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Lithium Salts, Cesium-rubidium and Exploration go Hand in Hand: Transferring Coverage

5 FE A Investment Focus

gﬁ#ﬁ f;t 73'Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

LR A&F K OUTPERFORM
AN Rmb72.50
B AR Rmb97.02
HTI ESG 5.0-5.0-5.0
MSCI ESG +F 4% B
# J: MSCI ESG Research LLC. Reproduced by permission; no further distribution

TR Rmb33.47bn / US$4.87bn
BX B 3 A H¥)14) US$121.55mn
RATIL 4R 461.62mn
B o B IR (%) 79%

1 SRR B IRAKAE Rmb106.71-Rmb46.69

o PH KRR LRBELEH ML IARYGEIDL, LEZLKT

BRABHE— A TR AR B . T AR i RAT Ak P R Y
bR, IR, HIgR. HILRAALRF, AKBERE
Frib R A b RN FR AR KT HERE. Rk
R FRFRT MG S, B2 ERRE L F
Bk, CRHMEA TROMALEFHRE, MARABHAATLEELR
Rethifsh, FEABAEE P69 R R AT R T AL,

5 RREWBAFRRBH K, 2022 FH=FE, 28 ER
BN 54.89 12T, FIHIgK 293.51%; F LA 2389 1
T, Bl K 511.61%; 4 4@ 2051 124, FigK

#: R Rmb72:50 % 2023 %3 A 22 B ekt 583.87%; 4=3F/G )3 B A A 8] R A 494418 19.99 12T, R

K 585.46%; /3] % H* 99.85 124, Rl K 77.52%.

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

160 o Y. HAFIIR=ZRLEFIE, N)EEXF LRALTERA
130 MEXFEECHF, FEAFANAEFETXR, —FETL”
100 fed 70 ZTeby EE 120 Hok, Y HEE 200 Bk, F—54
70 PR TEE A 200 Fek, 2023 Fit 4R AT E 25 %
40 vk, BP 1.5 77 ek td WL R A RAAE A0 1 77 vh b BRI B AT . 24

FIRHTIE 3.5 FHeb, B EHA 6 Ak, B 0.6 Frbey AN
42, AT FTNIT A 66 b, [MMAEMRTIRE464 T, Na4e
HorR P TRH 3G 1% 29 50%.

WMhMMM

Mar-22 Jul-22 Nov-22 Mar-23
FAHARNR: Factset

o BATMMEMAEME: T FRAKD LKA L R4 &
B, VAR R K 69484 = ouk F 1. RATFIHA 5] 2022-2024
Lomth F EPS %4 7.76. 10.78 #= 15.11 L/FX, #F 2023 4 9 4% PE

1mth 3mth

S sHIE 6.8% 0.2% 47% AEAE, T EATEMAS 97.02 T, RIEBEBFRTFRXFT"IT
WAHE (£7) -6.8% 1.6% -3.1% 5.

#8%F MSCI China 20.5% 28.9% 42.5%

o MR = RAITM. 42 MA KT

(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E

=S ON 2,394 10,056 13,333 18,829

(+/) 87.7% 320.0% 32.6% 41.2%

A 558 3,582 4,977 6,975

(+/-) 220.3% 541.7% 38.9% 40.2%

(/f;fbj;ﬁ;’? EPS 1.21 7.76 10.78 15.11

ESCUES 48.5% 78.1% 69.7% 54.6%

BRI AR 13.7% 47.0% 39.5% 35.6%

LEcES 66.94 10.43 7.51 5.36

AR 23158, HTI

F 4k Yijie Wu

lisa.yj.wu@htisec.com
AR AR sl B FRo4l, A B I8 b i@ B RAF A RG], B e PP B AAAK PR d), il E Rk X At Ao ifid F
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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R, LAERER. BORSREAR, TR AAT L. KB AL
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=. NFEKER
2.1 2 3) A~

AR A — R AR IR Wb F K 60 B B L2 A R Eh B R A N8, )
HEZ VS AHEEIRBITLE AR LS., HHZREE (4. ) TRIFLEA
A ge. BERE FEEFar AT R LS, NG EAKRTTE ANSLET IR, 42244
BEE . ATl Abbhm 09T R, Aede e ETR . A A g R E FRIRAL
AR, 4 TR, RERMAAL O, HEARFR. BT R/ T, AN
18554, R IERARARS, ALEREE VRS, T2 AHEH KA b3 5,
S IRA Fa ke AR R B RARM R B E TARRARIRS; L SARABITIHA L,
AT HhEE, N HEREASHHALL, LFETFEAETLR AL, MAEHLLR
MK S AT RK. BAT, o8 O T B8 b b & 3 AR IR S-AUR 69 47
Serds, RRER LT BT FBHEING R L Fo b B A T4 ) T
oy —@ AR, E L FIRIIE A BTG AL, F— B E LRI
BARILTRRFLLL, ZAKLTTFERARBUFMANGF 6 REBFLBETHK

%.
2.2 BEBEM
A1 ¥v5 FRE+ 2 RARRELL

EEREEER SRS

1.16%

15.9%

W FAEEt R EEERRA
E-EEiRieFs (o) TISHRIRE 115%

5.26% NI Akl (BRREMNK)

1.78% EBPREFHRAT

HRE BIR
BRSBTS

1.56%

EfmR Ot iSRS RIS ES

0.83%
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IFD: NAFFRRER L, HRAZAIEF, FHRXEHBHK, B
S RIRATL SR, BREBRERIF. Mk 30 2%, HFFHETEEE A% ks

7\ o

<

MR NG FEFREAMIMEFK, RIIEES T K, Ak 30 &F, £
0 [E 424 A AT Ak 09 5 — T 6 H Ao IR ATH .

Hord: 2%, a8k MHEHR. SRR,
REH: alERK. BT, WRAFHEL. HRAZLT AR,
RiEth: gk TRIPie. TFLAAE. IFHE. SRR,

AU A: BFE B BAAe T A3 A b 1 TR AL, FEA4R S b o B AT AL 49 ML
FRARE 15 5, BHETORERES. FRA. AEEREZE,

B R B A A & A E ik, RBEZHERRADE RN, EHEIH
T 20 K.

SMERIN: MBRATRGT R, FRA. AFHEF AT LR,
2.4 5 X HAH

I R A A FRFAEAE] R LT 2000 10 A, AR TIIEEHAT S
RELFER R 1111 5. A8 2R BT T RACHALE 4o 2k 77 5009 4 ok
RagF etk F A4tk = ook, NG A FF 6000 e A RAAZ O£ F LA,
£t B AT 5 £ ST RBWHIGTHOI, FRABARMEMLEARL; 2
A E 25 Frhw R AEMNAT A LR BAR ) A FHL ), AR T Tabd
gy LA NERB AT EES L, FRERSHHARS L FE RAF
CNBEAT AR, FEARKFHIBAEHAT HHEARF LR AL T B
B BT BRI A F S R,

FEA F Bikita & LA PR E) L ¥ & FIRE R T 2022 Sk e 5 L A F Ak,
FNE TR S LA X AR EHRR, AT L2 R R F 654
KB ey A, ©RAFME——BRIARE 69428 L. KB g b R g AL2
1,528 N (153 FH A2 ) , FUEH 2941 Hod42h & . 50 $ 4k, 424 Moy Ir kAa
b5 —HRVRIET LTI T S, ARG GF RO EAKEE 120 7
g,

AKX Tanco & ARG EFhe K RILES, EBMF4h. 42, 425 5 8
R Faik B VA B A2 64 e TAakl £

AR ARRARA PR 8] B NE T BRAB A4 E AL TR
TP H TR AR EEA PR E) 2 F 5 FRE A TRAS) 42K F A8, &K
Jed B F R AR ) BT PN 3) 3o R B0 & R B S ba e 6 230 Ak 5. A B £ FR AR

B SRFTBER, 25— AR IRBR LR RELTRERLSL, REAL
TR A1 A B W AT AL TE M) A,
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TR EIAMRERATRAE] T 2001 FRL, £—RKETTANELL, 465 4R A
FHEE R A b, A AP OB AT L R BAT LR TR, NG B AELT, AERE
Fo TR B, A RE IR B P FAE A,

Y& (RE) #ShF LIRS B8] 2 o 7R 5 E IR A PR 3] 69 2 F o
3, TBZNFEFRRERE. SRS BFRTH. FRTHF LS.

TEH (RE) BHFERNATRNSE R T 2012 F, @75 FRERBRDA RS
5 R A LIAZ T FrRBIRITAA RN 8] Rl b Fen g, R—FEHMAL. oal. #AK
)T AR L2 = 7 MRS RIAAA, A M F R BARBL K A Ao L BN, &
AELREFAETRE. FFHALL,

=. 2S00

3.1 =8 L 5%,
PHRREELSA: HABEE (M. &) FRFLSAN LS. 2UiER

BHFR SR A LS. BT FHE g BRI LS, L&A, FEM. B,

EM. RKEMGAOANERFRR, £FE. mEX. £8. £E. MR, KL,
RE (4£). ZEhH. LTFEXEFEREH S ENM.

B 2 2021 ¥ 5 FR EE LMK

2.93%
6.66%

17.00%

73.41%

Wl &5 BER 5 B AR5 = ) 3 KRS EHTAZIR S

FARR: A FR 2021 FHR, A@ E R

2022 F L ¥, MAEKE Y RGBLIE 3-4 AR NI —AEESFRADR LY
), BRNZFTATEARRER. Amlig 4 A¥ 8 e, 2BEFEFR#—FAH B3
#), ERAFAFRFIFEREMGIRE, BFEFAS AFLEINRIR L, Bt
RAEIG KRG EREE, HETANER TR, FRESE 6 7@ 33 L4670 EA
HE, ME4ALEEW. &3TapLFRTE, T BRI EH", Rk KL FIE
K" 2B AR, HRIEZZFIRBAE. BP B ARGEA, BRI REMEAET
RAEE, FHAA. FRRQET R, #—FFHHT A8 LT LEHEGLF.
8] EHIMER BAIB, ERFIRF TR EH T FIT T LA A4 A)1H 6 X 0838
*.
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2022 FAT=FE, NaE) ZIE Ik 54.89 127U, B3k 293.51%; EAbA)E
23.89 127, RlE3g¥ 511.61%; % #)id 20.51 12T, FlHe3gk 583.87%; =ik E)2 8
N E) B 6% A)1E 19.99 12T, R H3E K 585.46%; ~4&) B KT 99.85 12T, [ Hbig
¥ 77.52%.

3.2 £ HoH

28R BRI TR BIEA B, HEHEHRBARTRRE, a8 BiRdfitie
w3 AR B B, AR T EEAE Bikita H L6k, A T Bikita AL 100%44 J&
AX. Bikita & L2 B BTAEME— AR A AR 09 5 L, IR RA AL F R REIT
4 84.96 7ok LCE, %H4b, HFRAMARTH % FAZKIES LCT A (4246427 )15 ah &
R, BE&#—F I K444 E = R4 A . Bikita AL eI Z N E) 20 AR £
BN T 3T B TAE GG FARIL. Eb, N&) EFHEAME K Tanco & L4ZRF 644
E, RWeRZ TN AFETRE, Ao 420 RIS T BE6
KRR, Bikita# LWAENS) HERT, FREDLH, mKAEFHE, RHA 70 Tk /F8
W EH S, R, 2022 F 6 ANE) BEh 120 Hek /A BT EIAEA 200
Tk kT T EXIAERE., AARE TREFE, NI RELZK G
(Li0 4.3%) 44 £ 18 Fob/H, VB RAAESF (48455, 2F 6%, L0 4.3%)
29 6.7 Fok 5 42X LAEA (Li05.5%) 2930 Heb/4. 42=8455 (L02.5%) 97
wh, 55 4845 R 0.03 F b /SR, NG B BAmE K Tanco W 12 Feb /S04 4848 5 Rk A
FRAEFIRA], o TFmCELEBEEFER. RN BT 12 Hrb/F 042 6 Rk 4 =
KA FBRY EZE 18 Hob /M4 n Rie A FROEXAED . REBLZTHR 24, #
ATHR . KB IAEBGRE F R E A o9R Fideit, A& T ECHF Bikita # 1k
FoAmE K Tanco A Ld§ A a8 42w AT 48R RAT L SR T AT . AR T REARE, B
SLZ SN, N Yk FIRBAEARLRATE, ¥R REE. AP HT WAL Power
Metals Corp. 255 7 (@AY , A% FF HA 45 PWM Fi B Case #17R H #9431
A2, 46, A0S, HATH RS BRI EARD AN EECH FRLT AT
NE), EREZCHFHTRLFAEST FRAL .,

AR RFHR G Mk Tk Rt . AR ARG AR L, 3] RARIEH N
B AL WATRL RS MR T AR ALK, T ARSIE, A8 W 10 AL B A
HARE T35 Arb G sh4RME, 202254 A 268, EZRE GLAEIHEETRE ALK
FHYEEFEE&E, 2022 % 7 A 26 8, %08 HREHAITFNRE S CESFH AT
SHMARKE BIE ., ZRE SER T T 18 AN A, Tt 2023 FRFTE T, %
B ALY NE) 2021 T FH35 7 2.5 Feb v R S B4R Fo b L BB BRAT A T 4K Fe A
AZAR 2] 6000 vb/FA F KRBT ZRB LG O —Z 6y ZRE, X¥End)
42,37 AL R AR L @) FT S U,

AR RRER, EARFERA . Bk 2022H1, NaE)4ebeiimik b,
Ao 3 7F oo A A TARROP 69 B R F S e 4F, FAER LT K 22.32%, A)IE R pbiE K
51.53%. FER4E 5T WM bR ek G hmh B, AoAR LR F A
Rk, LEkFHEHER. 2EERK. FEERABRRFIELS, 458 A0RTT &
A# 5] JE Al A 3 AT AL 69483 F Bl 2,

BBk # 0Bk, TABEM AAHF L. hEINE) BREEIA B BT TR
B, F N EAELI R oo S A LA T, R EE TS b, BB R E
BN EVIRET I E A AT, AT AR 28R TR IR S AR . AT R AR R AT
FREF R . BRG =EEFa b AT L A4S b 469 B R4 Ak & B 2 5) 69 8 BB
wA., NEHIE T 2022-2023 FE BT FRBEIETRE S E, BOATRE 72.31 /204
A KB AH TEEHF Bikita # R425 . e K Tanco # R4246408 = RA LI
FAREs ME I, BABAST FHREE.
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B3y 2022 FEFAFEATRE, FEMBRRER. AT LG 4258 = AR
B LA, S anE) KRR R R GEFE, 355RNE) NSRS, 8] BFh 2022 FEAE
ANTFEATREZFEETRE ., REATFEATRZRERLLHRARL 30 27T (A4
), BRAARAE, RERLSFHNENATEARE: (1) AM4ELSFF 35
Tob, B AR E . (2) EEA S Bikita 424 200 H ek FiEL LA, (3) 2eAEH
Bikita 424 120 ok /Sy 2 TA42; (4) AARAITL.

W, f7EEEABEILGIRSEE

41429 R ——4E L

HERERBOBREBALE, BERETOFEES T iz, BRART Loz
FMA 150 3747, T RWETYAHEES . Bad, FEKESF. R 0eTE (&
FHAHSEAE) FEBEHMRIERG, FAT T RAR, AT hokdy”, BLN
HIFAETRHOAFERAEYE, ER TR, AR A 21 #2204
RER Ao @ & aih”, BAT, 42K E G ARG Z ALE =, BT A KR
AR, REE I H R A, BRRIZER FEGRTL, RFERAE. R
e Fe il 5 W TR P 6 AR,

PR A LB R AE KR, #HHEE TR EA. RELKIERAENL
Bis & THMAR., TEHRFORNTEH (L TFHE 2022 HERAET 5%
#ike) , HKBHEH K E EEHRAET 5 LHFBER, HEHRBAERA IR,
AT A R bR EiR. AR THSAFLHRNERF LT (LR T LT HA
AEEHBREFOFTEY , BERFTENEAR—FTHRFFRBAETHRE, A
MAETHH T, BRFEK, #FRAFEHANE KRB, Sl EARIEBR. H
7 PRETFRZ AN, 3% 2 AR SR R A #.

ETHTAEE REEBMEDIEE IR F) T, &Rt ERAME, 84%
TR A ik Y, LA R RS R 2. ARYE USGS HiE, Aik4z
KR FHR A 2018 FA)d 555, 2019 FEEE X2 BLFHANK, EHE
BERTAEFGE LI, BEEFeBK,

W SRR BR AR . W R R AT A B R A R A4 B T Bty 2 R A
#., NG RE NG —Id T E B RNAL B SRR L, BT EEA S TFRR
JR oS RARTRAL KA RAT L B ANAZ M L 2R T, R4L5 T Wb EARAHRA R
BREAL . QR AL B B Z—, 428 FauE KRB, F2Hahna
BRERAR . A AAAT e RALAR A S0 Sk KR
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A 3 2017-2022 £+ BHE A HBAEHEE (FH)
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FoARR: FEAF TR, HEERF
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B 5 2020-2023 £ & EAAZHRAA AR (Falh)
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TR RIR: Wind, #iEE R

4.2 WH B2 B RA ——4t 4 ik

R —FTT RN R T, EEFOFELTFTFENRE., LEHRFT
AL E, TR2ARTB RV 9ok TrEkfigdt b, 2RRAET & EH Y. 4
B IR B 480, BACAE) A fE 5% ~ 32%, R IRIAEN TR B H Y2
FeT R T BEBUAT MR RRAE T HATH W F ARG - BT ARG A 6 7 ik
BT AR 5 R (F 4R > 0.001mm). ARIEEE WL EE (USGS) #93k
3, 2020 FoHAEL B R4S TR RET A 21.71 ek, SR BRI LT, oK
BAREE, ML B2 R, kel et IR EE S, 20 F RAGEE i
By, RIBAMEEIRK, i BRAE 4420 0 a8 F ATk, RIE £ B MR
& B (USGS) #k3B, 2020 “F4 4 RitE 10.2 Zob, KTREFES. 2021 4,
o N

EERF R, P EMIR, RaI B ARG, EERAL. F
E, TLEHBATHINETEEZRMBZ—, LARBNXKGALEY 22—, M5
FELR . FATE. I —RAT B AR F R34 T e Pk vRAL, 460 B 7B HRE
EeEN, CHREBRT A AT F. B A ARG T e KF| A R4EH . K
F Ao A g4, RE AR T AT 46409 R, 2020 9 A, ERXBEFKEER
AHFHITEAPRT CETFH KRBT LIF, BHHERIGR LI KM
FFEBIY , AT WIREG R bR T EAIT AR L RATE R, Rt
AR, Bos AR ETRAT R, AM. ERIERFHHERAKRIHER. 2001453 A,
FTZRBABAR®AASN A RBILT (X TEHREFALDLES T/ LFHR A=
2035 i 7 B AFRZ Y , BRIRE T R R R KT Ak, A
RBNEA G+ BEIRNG R BTS2 —, A AL T LR A B R IRE M 3L
N Y T S &

A7 F0iE AR 2, EERA T, AR MEMR. LR, ERE
%, 5G @M. HEIMEATL., B KAMAFAR. R THRoEFo 7 AR A8 € 3R1F4R
KATIR B FLINT A AMAL ), B 7 KX B RRARAN T ZHTE, REELNZ
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sh B ATIR G B 7 KA B RABA 3. o= S e & F B4, ARICH] . AT IRIBA AL
B B AR AR A RIFHHIE R . A KB A ARG 2 ozt A8 R ARIK B &b
RERGRI, 4. TR g AR A K-S, THARHE, a8 AR
Ao o Eh Ak AL TATR A9 Ak Ak,

TR AR L — 40 T o THER GRG0 7 o0, T2 A Tib AAT4EIRAR
B, RENLh#OIRAEERS, 20225 EL¥FHFREL T B 6,947 Hob, #o i
2.53 f¢rb,, ARG 5K 78.4%. AR E T+ w9 A B A d s AR 2SI
RACE KH7 W B A= “3060” B A M8 F Fa b 37 B AR T, R B AAT LA B A ik
FhRAOBER SR ELILOHTH, BRI GRS I AR, it twa”
K, ol ERFERTHER 7.3 10-75 L5 E-F S, RAAAHL FHik L&A, 2025
43X 4200 12-5000 12527 K. 202247 A 24 B, BREREHELTELE I 2022 4
KA BRI ABIRF RS B IAE SRS, 2B R: 2R A EAIER E T
e, VAEKAER I LK, ARG FEARERAER, KAWHEEHAD
R RBAFH R E, BRSBEFDATRIKVELE, KAEFHHA LHZEELR
B, FAEFRRFESNR, FNIRFLEH B REaRS. FERAAE A B AATL
PR 4E R, TR, HIBR. HILRAE RS, KM ERE T bR sk
SRR BN B RS BIRFARE . R AL BB k. FRARF LT e eg 4k
#, FZHRBELBSLGFR, SR ATRMILESFWRE, AR R HAATL
FERRENIES), FTRALERNGELAN R TN, 8 20K TFRANE—4 FHF
AR .

R 144 ESiE Bl — Nk

I
1
2
3 e i A m
xS
PENCT TR
B, B
M. AR
5 pw. m
BB
6 AomE
)
7
8
9 T

T EH

AR AkEH
HE ¥ 1L ABAAR . HAEE, AHBREE, ALd, AL TE, FALMETH
A R Ry#. BTHHRKHN
i iR 5G. &F i, £FAM
i fie B BAKRELOHHA, RFTHLLE
E# GERE ., HAHNAERGHMATHN. & RREERH
LR THEASZFLE, Bk BENFdPBInY
T4k 4 4k 5] FEERTRER. EEEA. A, AL, REFHLEARET

A, ACEHT. CARRETFALEEEF AL RO TEHHA; BHEH LS
EFERAEAARLETASGRANLTHA

RN R W&, Tk, HRk. HILKk. BEAT

KA RR: FH KR 2022 £ F IR, HEE IR

23 Mar 2023

4.3 BhF TR BT

b EE LR FTIIE D 2022 4 15 A, AR EEHISHLEL T 2021
FH BT, BAME 137 AL, RAARRFHEFEDIHL TR, 2022 FEF
F, RERFT LZFE AR ERFEREY, 2022 F 15 A, KERF LLREE MK,
BHRIEK 17.3%, H5TF T WATLFKE, R Wb RE kg § 9.6%, 47k L
FRI eI K 1.31 4%, X 7,082.7 1CL. MASRIETLGRLRE, THNRIHBHG
BIAT A A A4 VA 48, o8] 09 4T b4k Fedbds it — AL H .
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FRIFZLEGER GEN. HER. KAUEGHE., —MURT RO LIEREZE
A B AR Z A F 08 T PR EZWTEBANT BT AR KRR AE, 2
) RVATR A a0 g LA K 8], B RTT R AT 8] R e JE b SR sk A 4R
AE TR Ak S AR S R B SK AT Y R AR & BN 8] 69 KIZ K R B FE s & L.

A, FZ2FBRABRRZEREN

5.1 293 LR BT LE LA

/8 BT B A F Bikita A L RA4LH & KR E 5400 A F vk, A 156.05 7k
BREEAZ L 2. 2023 4 6 A RATE R —AH69 200 Febkik A 4. /BET, Bikita b T
BERKLHER (Li,043%) FHYT E 18 Feb/F, UBIRANY (445, £E %
%, Li,04.3%) % 6.7 Heb/F; 4EME LA (Li,05.5%) 9 30 Heb/. 42=fiEs

(Li,02.5%) 9 b /4. 42455 0.03 7 v /4,

B P B An g R Tanco & ARAT IR R A+ 4| K A425 = KR E 460.28 F ok
L%, FHRALTALA 2.44%, BALAZSF 11.22 ok, HRIEA T2 XA 5 AT
A FAKGEF TAE, M 2022 T FFNE) BT EZEH F Bikita & LA m e K Tanco
FALFT AR A SR, NS 4R A R RO B 3 — e R

R R EAAT A i BB BR AT £ 2 ) T h| SR BRGAAT . AEBRAE. MEBAER = L
MAFAE B T Bk EARM A A AR R A, R EEB A TAA Tk, SH64.
HR B TR ST, 23 IAFF 2.5 7ebd R A RAAR Fo b, SRR BR A
A, Fensn AR, 1FE)E NI T R E P 69IAT .

B 6 LRAAAME L RLKREH & RAAZE

HE — R

2k @ -— =i

'

A A

v

REER

e 3
I | 1
RELR 4k

was d e LA 1T

FHRR: FPHRREN, #HEER
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A RMNERHEEE TR EZRA., A5 AT EAER AT
VAL EREY, FBRFTEAREA, ZI2EARKES. RAK. ki
H, BE¥H—. AEZEHTRTEREE., ANFIHT 6000 b/ bk AR 6 4
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EX 3 ST 2021A 2022E 2023E 2024E #iEE (FHL) 2021A 2022E 2023E 2024E
HRAH (L) Bk BN 2,394 10,056 13,333 18,829
LMok 1.21 7.76 10.78 15.11 R A 1,232 2,206 4,041 8,554
B 12.52 16.51 27.29 42.40 EXOE X7 48.5% 78.1% 69.7% 54.6%
BRBENLER 2.01 2.52 20.54 -0.14 B WA A Aa 10 47 67 90
LW A 0.10 0.00 0.00 0.00 B HAEY 0.4% 0.5% 0.5% 0.5%
WERAE (42) I 94 50 157 279 360
P/E 66.94 10.43 7.51 5.36 Tl R E% 2.1% 1.6% 2.1% 1.9%
P/B 6.47 4.90 2.97 1.91 32 238 517 1,123 1,427
P/S 10.99 3.67 2.77 1.96 ERRAEY 9.9% 5.1% 8.4% 7.6%
EV/EBITDA 28.47 5.03 3.49 3.50 EBIT 716 7,129 7,732 8,276
by 0.1% 0.0% 0.0% 0.0% W 4% 19 14 7 -168
B AN AIBAF (%) W5 9% R A% 0.8% 0.1% 0.1% -0.9%
ERE:S 48.5% 78.1% 69.7% 54.6% R RAEAR K -18 0 0 0
o 23.3% 35.6% 37.3% 37.0% ERWEH -3 0 -6 -8
BRI AR 13.7% 47.0% 39.5% 35.6% STV 695 7,119 7,723 8,442
&K EERE 9.1% 26.9% 23.8% 22.8% ERT S 1 2 1 2
BERERE 10.9% 52.8% 36.1% 27.4% AL 695 7,121 7,725 8,443
BAEK (%) EBITDA 783 7,222 7,850 8,620
DRI ONE B F 87.7% 320.0% 32.6% 41.2% FRAFAL 139 1,173 1,289 1,450
EBIT 3 K % 218.4% 895.3% 8.5% 7.0% A AFIFHEY 20.0% 16.5% 16.7% 17.2%
AR R R B 220.3% 541.7% 38.9% 40.2% Y HAEFRAR A -2 55 3 19
AR e A 1847 V8 BB 8) FE A A AT 558 3,582 4,977 6,975
il K 33.8% 24.9% 21.4% 23.6%
Dtz 2.73 4.09 4.80 3.87
&R 1.92 3.28 3.88 2.71 KR kA (FARL) 2021 2022E 2023E 2024E
E 1.54 0.98 3.23 1.40 iR 1,752 2,340 11,405 8,802
ZEBEIIT LR BRI Z 4 260 4,810 1,764 7,043
R A B K S 49.08 73.22 71.97 68.57 B 718 1,675 2,789 6,425
BB 4R R 176.38 195.24 198.83 193.89 e R F~ 376 906 976 2,162
b S ok = 0.43 1.03 0.78 0.73 AR A 3,107 9,731 16,934 24,432
B 2K R A 3.98 9.94 10.26 7.48 ¥ HABARIE S 5 5 5 5
ES v 861 1,161 1,437 3,598
EEIE 50 35 8 -34
R 149 190 227 268
NEABE (BFA) 2021 2022E 2023E 2024E JERBF 7 Amit 3,039 3,567 3,952 6,228
A1 558 3,582 4,977 6,975 * =&t 6,145 13,298 20,886 30,660
VIR 2 55 3 19 BB 406 528 666 809
A F 171 92 117 343 JAT 248 B AT 2K 187 410 726 1,631
ELBIRA 40 43 54 61 Fl Mk 0 40 27 44
BERLTH -112 -4,920 2,876 -7,464 e R iR 547 1,399 2,110 3,826
BEEDAAR 654 1,164 9,484 -66 A F et 1,140 2,377 3,530 6,310
L -295 -616 -497 -2,612 KA 604 604 604 604
BH 4 0 0 0 e KA 330 330 330 330
HAd 99 0 -6 -8 AE R R et 934 934 934 934
BEEHAAAL -192 -616 -503 -2,620 RS 2,074 3,311 4,464 7,244
AR 239 122 138 143 FILRA 325 455 455 455
BABER 6 0 0 0 )2 8, FE 8] BTl H AR 4,070 7,620 12,597 19,572
HAd, -123 -81 -54 -60 I BIRFAR G 0 2,367 3,825 3,844
BEEHALR 122 40 84 83 R AP A H R B At 6,145 13,298 20,886 30,660
AEBRE 573 588 9,065 -2,603

&k 0 (1) AP EAABRORENEREA3IA108; (2) AEERHAME
PR A8 FAIR (2022 ) , HEERR
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APPENDIX 1
Summary

Lithium new energy raw material segment resources are laid out vertically and horizontally to provide stable and sufficient
protection for the smelting end. The application end of cesium and rubidium salt segment is broadened and gross margin continues
to improve. Solid exploration advantages continue to be released, deep plowing to increase reserves of its own mines. Resources,
talents, technology, products, customers and cross-border resource integration advantages are fully protected.

Sinomine Resourse Group cesium formate is a global leader in the field of cesium-rubidium fine chemicals and the only
manufacturer and supplier of cesium formate in the world. As the best drilling, completion, packer, injection and filler fluids in the
oil and gas industry, Cesium formate is favoured by world-class oil companies for its incomparable advantages of significantly
improving oil production and drilling efficiency, reducing friction coefficient, lowering the risk of stuck drilling, being less prone to
metal corrosion and being environmentally friendly, etc. It has been maturely applied in the European North Sea and other regions.
With the promotion of green development in the domestic oil and gas industry, the application of cesium formate in China is
promising.

Significant growth in revenue and net profit. 2022 In the first three quarters of the year, the Company achieved revenue of RMB
5.489 billion, an increase of 293.51% year-on-year; operating profit of RMB 2.389 billion, an increase of 511.61% year-on-year; net
profit of RMB 2.051 billion, an increase of 583.87% year-on-year; net profit attributable to shareholders of the parent company
after deductions of RMB 1.999 billion, an increase of 585.46% year-on-year. The Company's total assets amounted to RMB9.985
billion, representing a year-on-year increase of 77.52%.

Lithium salt, cesium-rubidium and exploration are the three horses that drive the company. The company's lithium ore raw
materials mainly come from Canada and Zimbabwe, Zimbabwe currently two production lines, one production line capacity from
700,000 tons last year to 1.2 million tons this year, next year may be expanded to 2 million tons, the other production line will be
a new production capacity of 2 million tons, is expected to be put into operation next year. 2023 plans lithium salt products
production of 25,000 tons, for 15,000 tons of battery-grade lithium hydroxide plus 10,000 tons of battery-grade lithium carbonate.
Lithium hydroxide plus 10,000 tonnes of battery-grade lithium carbonate. 35,000 tonnes are expected to be added in 2024, for a
total output of 60,000 tonnes, superimposed on 0.6 million tonnes of lithium fluoride, with lithium output expected to be 66,000
tonnes. Arbor exited the cesium-rubidium market and the company's cesium-rubidium segment is expected to grow at a rate of
approximately 50%.

Earnings forecast and valuation: The company is a major producer of battery-grade lithium fluoride in China and the world's largest
producer of cesium and rubidium products. We expect the company's 2022-2024 EPS to be RMB7.76, RMB10.78 and RMB15.11
per share respectively, giving a 9x PE valuation for 2023, corresponding to a reasonable value of RMB97.02. We maintain an
“OUTPERFORM” rating.

Risks: Lower than expected production and volatile lithium salt prices.
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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)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

K, R, ERRE (1) AFERE T ELERRE T KNS ART 2 RAAEFARAA 8D X ETATHMAEL, FE (i) RGRMT LA ETEPEARTRE TR
R EREDIIE AER A AL, KRR E T AT B A MIEA, &I (QEANORE) ELTHARAEMMSA]E. |, Yijie Wy, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or

indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN THER RT3 KR E HB R RSN RARTAEA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

AR, EEIAA 002240.CH A 000762.CH — & LB I A 49 1% L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 002240.CH and 000762.CH.

HFEAARALERAG ATRLE DAMANRERNE P . BEOEP REFEALFRS.
B RAN A LA PN is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HARE (RAAER) EARZMA AN 002738.CH RFETAATIRES R,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002738.CH.

BB AL £ 2P RIT L RAR LA B8] RIFRBFRAT RSN 2 RS 40 4R BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 4 7F & B A1 7f K LA M)
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

A FAT. PHRBTAF. KIARF@IARE AT HRATL. FLHT u.memer::: e Unde,pe,ﬁ,,r:rimu“ o
AAAIMIAENZEE R, KX AR ELLAERARA, BEAH 1.5% _sieitral

1.8% _ifle
AT, AORHRRBFLARRIE AN, B AN R RSN AR
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

RFRF, AR 12-18 MRS AR IR 10%0 £, EZ
’F

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: AAK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

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

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZORRLE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES 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 quarterly.

MSCI ESG RS T 7 45 R4 HAERAELBRT (LM RRT MSCI ESG Research LLC R LB BN ( TESG 71 ) MERATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZRA| RGETTE, LAHETEE, BE #5k ETE BERRETLRATRE (AEFBR%) &
1L,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 694 R R BAZ SRR RATARAZ (HTRL) K47, A RREFBEARANEN (F571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEERNRRRE: AREONBZEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") Af 4.
15, @45 AL A % 4 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L] (464kA 1B R HAT1 ) #8744, HTSIPL T 2016 5 12 A 22 AL
FRARAEFIEAEAA RN (“HTISC") H1—H4.

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

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD § B OM AR, IICERA
TRASER P ARAD 0, TEHRNFR—RRAERNLR, RERERS), QBUTERITELEY, APATRRRATRY, RRFREANANRTE, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA AP AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA AL A ZRETENPATRIRS, HTISC RAMMXENG, ZATEAR. EFPER, HTAMMEA ZFARKFENETERINTESHA RECIECURBTE £,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

i3 4 B R 35 www equities. htisec.com , &H £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FEXBPWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERT LB FINRAE X5 AAHE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

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.. (“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
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The 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.

2R AR 4o
BREFTLHAME, FNEFAFLTERARE A RARRL P HANETEARTET L RBAA LR E LR R IR EREFHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZ AR, ARTREREAIRE 1930 £ £ BIEAR D E"F 15a-6 BN NGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA, HTI USA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050., HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #7447, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40N AEMHEAT, KAARERENEMERELA, REAREMFABRA, LIBRT HIPL, HTIRL & HTUKK 47 % kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZFHALRAFEARS LB N A RAFORT R, KAFRRE TR EAMM L P94
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: HETEATHEHRATARBE A RSN BEA L G AN BAZNRIEANBALE. AR KHENEALY
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") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETRATHIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

WIMTE SRS ANREN AR LRE, AFRRERRBLHS GEARRTE) (5 289 %) 5 48 FATARNIMETA. A TRARLRER LA 540X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARFANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHZFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 3 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSHAARFREHAERALLRREATHER, ASIC 89 8 AT EATRERIR: www.legislation.govau. #d B FREHGEBIRETEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

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

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

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.
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Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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