— 1
FfF 5 4R4 Research Report ;ﬁ ;E Il%
23 Apr 2023 HHITONG

¥ & &4 /& China Non-ferrous Metals
B BT IMRAG BARIE: RIT KT A A kT, BRERYEE R TR

External Dependence of Metals: Improve the Security Level of Key Mineral Supply Chains and
Grasp the Advantageous Metal Resources

- M., &R £ Investment Focus
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FRALRRNEE, ARLEF FRAHXERE, X%
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Related Reports

Presentation: 2023 4 3 F P Bl A2 @k FMAL A 53800 12T, b EA
70.47% (In March 2023, China’s social financing scale was 53800 billion yuan,
up 70.47% month on month ) (16 Apr 2023)

Presentation: 2 A % FI4R4 =& % 384462 vk, IR T4 12.20% (In
February 2023, Chile Copper Output was 384462 tons, Down 12.20% Month
on Month) (10 Apr 2023)

RRATIRE: = hede bl ah b s Mpire, R X RRER

( Cement Industry In-Depth Report: Capacity Control Promotes the
Optimization of Supply Structure, Infrastructure Supports Cement Demand )
(31 Mar 2023)

X344 Yijie Wu

lisa.yj.wu@htisec.com

AR IR 8 B (R4, B 5 IR b AR B R RA FRad), BEiER P EAAR RG], #il E R A4 A 513 E FRE
F 5 B A B R R AL 0SB 50 B PA BT 20 8 3R ou i, il B FREA R A SRR 0 A E L F T8 5 E R ANFIEAES).
* TR E R ITIE, E2WEEFAAL T F A, HAMME. (Please see appendix for English translation of the disclaimer)
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— FEERT HAR

A HREFAA LR LA DA ROE RIS, & 7= FR%2ZU U6
368, 45k, AARCER, HRX. . WERSE. 7ol BEehTF3+F
SR A L Rk R e e) ML LA, BT, KBS F ZHREREELEZZTRERK
HE. ARTHEH N TR, HERRIE. FER G EET EGFEHE, &R
B RE BB eSS P, REF Z TR HEH PR,

1. &R FABE

KA. AR LA E R RE EH ) KRB TS, BFAIR 50%VA LaysRAE . 4B
TH R TRRAE., A, &, FEE. PEARBE. HiE. LALZ. &H. A
(&), @aFER. RELZZREKNFELZEBR, XIMRNK (£) . LAL. @
GEAFTRBEABIMSHERED, FbtgndRAE =BT SRS, LB
ABEFRETFHRMBE.

ERFEL NG BOER T EA, & kfoe B a) @ ilss K B R0 K,
5 4nBUrEs LRENKEZ, kSR EAXT M, IR & BUT SIS R
BROBA, - AF Lo d) RELEIA.

2. REFHFRMKTA M

FERT A%, 2020 SF4IKRE VA 300 AR L B3 A KE AP B, vA4R
AREOEREBEL LA, FEEA LRSI KE, #%Mm I T EZE e 3
EFKF, FRERBIRE, ERFAMEBEFOH M ALTEHA, IbE2H
L BOAE TS L BT KA P B S A TR AR R A AR R B R AR AR

2021 % 2 A, @Ga BB EREEA-BRIFEABR, 2021 5F 8 A, BAIJi=H T
GACEA R, FIETREFLER, 202159 A, LARLAFERE, L EFHFafd
By et rasMiy FAdE, Ta¥mPEE LI nddes, TEEN
SR T

3. FREAEEZL EH

RBEF FRALFRFTREAEL EARETOR, AEAAHXEZZAHR G
FHFRALR R AR A LR EFRIAA R AR BAL, Bk o%E, 4
o, BHIF. HA FHUE, EEFESTARLIETNELL, MELET ZFLY
EAA ik, BPEREFERILL. 485 Rk, FeAFE L4250 SE, Fe
FERGHPAEE 5%, FAFLIEIRASEZUREHE, 2L E4ERA
A LIRZE 12%-16%, FPERE LRI 55 BRA S FAEIKLL b 0 #E, KREAL
UK FRAAT b 69 3 Fe = 4E3E K. BT R MAS LK, A KR R a2 e,

4. #RZFTFATHRE

E RGP AL (IMF) B8R RILIEL KRG P AT, 2022 F ik
7 IMF 3T, B#RZ5RE 1/3 898 5K, #R TR 2023 FFRAANRB, R4
2023 HFIRAKT 2%09 TR EAE EH, 2%2 IMF 2 R 2538 K fe KB 6 55
.
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FAHRIR: Wind, #id E R

ERFE 4 A (BREFEPH/EY F, IMF E3745 2023 4. 2024 6945838
FRMAEAE 01 NE AL,
2.8%, WENFEIZ LA, FTLFERIE 3.0%——X £ L+ F R RAKE T HTR
M, FHBIPLRZFFALTHERAHLHFNL, LXZFRAF &, ¥ dREfY
KL BB R, A —F I ETILE 7 X B E &,

ARG IR IFAN 2022 49 3.4% T 3] 2023 F4

B2 IMF TRERE 7% KR

il 2022 4 2023
#R 3.4% 2.8%
KRR 2.7% 1.3%
£E 2.1% 1.6%
ALY 3.5% 0.8%
H A 1.1% 1.3%
EEH 4.0% -0.3%
Fn g X 3.4% 1.5%
Ao KT 2 FAR 4.0% 3.9%
+ & 3.0% 5.2%
1% T #5 -2.1% 0.7%
R 2.9% 0.9%
P 6.8% 5.9%
# 3F 2.0% 0.1%
WA T 3548 8.7% 3.1%
E G 3.1% 1.8%

KRB IMF, #EE R
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KR FARGG IR AAE T LA E, M 2022 64 2.7% T EZE 2023 44
1.3%. L F, RARAXE LT3 % E 0.8%42-0.3%. R ek ]it—
HARE, 2023 FALIRBIFICRGE E 4 2.5%, do R R EIE 2020 S4 AENM A A
F2 2009 4 FRABREAIE, A LXH R 2001 FhR R ARG REI. KL%

FR R FE R A E 1%L T.

5. ESG ki,

HIRTFE, FE ESG RIATERM, 7 L3 @isdik. FREF &, FLnd)
2 AR BT AR Y, FEHRIFEE . HEAK. ARFIEAR, PRI AETILS HK
., Aerm, HSLEMMAREST s bR G, Y RAEARRE. BIRIRE R
AR, AT ERBEMEm, BEF @, MEAEBREARE, BREIELT LEE

. #FGER, RIT LT HEAKE.

= BIMREEER

REZFNRREBEFTHT BT TRl ek, B, RELEF ZHEE L
AHEREE 40%A L. Hd, D4R, EARERG T LAE, RRENFEAELRY
FEEF LK. RBAIMREE S, FHEERTE, PR IRE AR 9 A2t
PE;, U BEARENHFHRLE, REARIRE, AMBEERRAZER, 25
RAGEMGELRRE—, TG, Bite) FieF R,

B3 +EEZZRBEE RS T HITIMRA R
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1. 4

it iR, Rk BEMRARA, TRER TSRS, BIee. MER
A ABAUH] . RFAUR. £ LERMR Y, AT AR M BRGEH, RHM
AT PE IR A S T RE.

AR, 4K G144 T4, 4R, k. 45, 4. 4R, 4. FHHsy Ay, B4
HE 8K, 2014-2020 SFAIREEF BT 700 Tvk kA, 2021 FAHAE TR E
9k 760 Fek, TEEFAERE (4) . BAAL, FCRPERGLFE, LR
R (£) 424350 Hrek, &Lbii—F, BAXAILL 120 Hrd, Lk 15.8%4 4.

A4 2021 $234F5 FELEHRE SLFRL Bs FE4S =EAEEL
12.4% 20 8
" 1.8%
2.6%
3.3% 10 4
= 45% V

(€]
N

= 70.6% 0 I I I I I I 0

2016 2017 2018 2019 2020 2021 2022

R R (4) "% B A7 kAT YRS FE (Tok, A4h)

s 2 mER Ll LG R E (k. A4h)

"SAEZMLAR XA PEEE L (4 )
FortRIR: USGS, 42z WATGLIE, il B IR FAtRIR: USGS, 22 = LHFRIE, il E IR

REETHELD AT RRAZ, FERD, HORMTE. B USGS ¥k, &
E4bF B RFAMK, M 2016 44 7700 »h T4 i Z 549 2200 vk, 45 &~ it o 4R
HAF G A B,

AREAE LIRS E, MAER AT RN IIEFEY K, 4 LnERES
WK, TEHZME., BE. EENFSASYR, 2019 FukET R0 EFS TH
B R, 2022 £F1X 2.63 vk, {24RiR kPR TRt 26445, 2019-2022 it
O 4% % 30.02/29.55/30.37/34.62 F ek, LER#t T R Ad P A,

e W E&HF AAERKEET SR HL (Fobk)

40
30

20

10I I

2016 2017 2018 2019 2020 2021 2022
mikito g ARk A P A it o &

FHRFR: Wind, @ E R
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2. %

BT RS GEEF, HdE. oELME. PEZE LET ARETREE
9 93%. USGS #3827, ik 2021 4, AR EH A 5.7 1Cvk, HPobiF L
BAEERG, YH 231k, Gk 40%; ExAHIE, HEHA 2120k, L h
35%. 2022 FAIRBEE FE Y 4100 ok, FHRY 2.84%, HFHIERT oL EA
W —, A4 1800 Hrk, FIHiR'Y 3.23%, &LibEik 43.90%, % 448E 40%vA L.

Z B A TR LIRS on, B AAF SO RBEAZ 90%. 2022 4, KE%H o
24 1496.75 Fek, FlHIEK 0.29%, § 2018 “Fvhk, o E445 4 1400 Heaih b,
EG LA EERE—, HERARE S —K#A T RRE. 2022 FXRE LS4t 0 &
3 2373 vk, AP 2o fddE. EhnE, KBS TREZ BFRF LSt
BARTAE, STOMRA AR 100%; #E 0 RORAEFE T, BE AT HIK,

B7 vE&FHEL
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4GOS ( Bk, Aih) Wik (%, &%)

FHRR: Wind, #EE R

3. &

KREBT FTRMAFHZ, REHREMEEN 3.9%, »HAE 19 44 (R), £
B, HA. . FERFARELE (R) AR RBESITELBE LML
70%. B NRE TR ER AR ET KA L, E2&BY 90%. LF, 4-F¥ais
KT 1 %WBAR ST B4 b ABEY 44%, BRE 2021 &k, RELT W T RMHEE
1187.88 Zvk, Rk 6.2%, b, Eabik3h 443.92 Feh, L4E5 HEARRMES
# 37.4%.

2022 AL EH 330 Ak, PEZEH 11 Zeb, 202 FFEHZEE£LK &
AL A 3.33%, EBREMNFFERBGLAFELREDT, HIMRMBEE .
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B8 2012-2022 4+ B4Ls T ERAEHHF L
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KA KR wind, &8 E R

4, 4%

MR LY, 455 5% % 5ATREATL, FAESKY 90%-95%, T BAFH M4k
Fot AR A2 T R BLEF B BLARF], RA THESE., ALET FREE K. FRIK
BRAT. EHRAT, LiEHADAEKNENER, RABES O RME S
RABRE., REEHT GRBARS &AL, BREZIEIK. &, Ro94ds, LRE4L
F%EF T H. Ad. 2dF, FREEK. EMAAG, TR IR
AR E., 2022 FAHEEHT FFH 5880 Hrh, KRETEAH 645 FHrkh, ALK LR

10.97%.

B9 2021 FARBY MELM (RELEH)

F10 2021 $ 4RI ZHRRET ZF L
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5. 4R

SHAAT T E0ATETEN (FH, #%) . &M CERAIL) . £ (£

P‘—’ﬁv%) AP (B, MR (£) ). £FE, 45 TREZTEZEANE
ZnAEBR ( rbﬂl’léﬂﬁr GEEE 22%) . L (&P EAST SAEEY

= (b P ERT EAEEN 11%)

.
c}:r
17% ) ﬁv!*] FH (b FEAFT BT 16%)

BAT& A2 AR KA ZE, A ARRKAAFT —— A3 36 42 B 38 T 6935 07
FLib A 475 (Escondida) . #% USGS % %‘% B E 2022 &, HARMHEFHEL 1.9 1274, k
T@ATSL FHEL B 9 KA, FIAT, HALZSRRKAALEFE, 2022 45477 %

520 7wk,

112022 $4HAFTHEHL (FHd)

% #) BR A I

200
180
160
140
120
100
80
60
40
20
0

1% F #f

(=

YEASF TRAEARBACHEBMALEZER., TEWKMREEZRFE (12367
b5, R AIRE TR 47%) , RARE TR Z. 2022 F, T E4RFEEY 2600
BBk, ARG AIREY 2.95%; 4RAEHSE TR 185 A A Bk, AikiHRE N WAL
FER. A, KREEFRKEHEAES, SIMRAES. PEHCEVES 18 F5%
A B ROAE AR AL T BAR KR . #aXEERT, 2022 FRERFT
BAGA 1 BiA 3| ) $9E(E 2530 ek, LA E4RAEF R4 4 93.5%.

=N

FHR IR USGS, il E IR

B12 ¥ E4RG B EMY R0 ERHE

B13 F B4R & S AR

3,000 120 1,600 150
1,400
2200 10 1l200 100
2,000 80 1,000 I I I I | I I
60
1,500 800 I I I I 50
40
1,000 I 20 600 v
Ty 400 i | 0
= oy I | I|II° |
o IHLN 20 0 50
) ) Q\ V) N > "; A ) "y > © > Q 42 S © > Q 9%
Q O Q \) &y Y '\/ 3y \% Q \) \) N & - &y N v V'
NI S S SRS DT A DX S S S S S M M S
R AT BARA T E (T, L) FE ( Tk, Eih) — 0 F (b, Aih)
da gk (%, Lih) i (%, &) #ogiix (% Hih)
FA KRR Wind, #EE R P RR: Wind, &l E R
S ImE
23 Apr 2023 8 & znan
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6. 4%

HAl2sk & a4 TR KM@, Eit2) 9800 7wk, o kA4 L falT
ARIEE A b ILARIT 40%. AT RIEE A LA, RE LERETREZH A
F%, RHELHRE LI, 2RELTL 10% KEETFREEA T wRtt, B
N F AR Ak b ik K RATARE TR E Rikikdg Kk, RARAKBEA — T 69425 %
B, ABRZRTENEST FRFRRAZ T, BANETR>ELEHIIER T L
#E K.

INFEF B R A, 2022 HFARBBAZTF 72.16 Hok, FEFEY 14.06 Frd,
2y b AR F 09 19.48%, KRB EBARE LGN BAZ TR, Wl AS4F. RMEF
7 Nt RAZE R, X ZREAHT A IMRBE S0 R A .

B 14 2021 AR RO H

17%

[ S

9%

24%

12%

FARZE w3 F|ET %A MAKF|E =P E Ha

KRR USGS, #ilE R

7. &

REREZHKETR, REASRETEL, BNRSARLERRME. XD
BAR TR, RAZFFL. RMARALEZRIEEALS SETIF F 82 TR,

ARIE USGS A e 4638, B E 2020 F R, 2 TLHT EMELHAH 53 Heb, £
TRAALEEMEE 1 TR, RERRAZEMERRNER, SERITSMI LY
A 19%. A IR LT RELHKTAN. £8. A&, H¥. PERBHE. &
B, e K5,

KR, XEERMEEATLEZATEAEE, TRABELATELET Lt $
e, MEALLEZFPERSATHRETRASMFZ—, BMFTERAZHEREZAEHS
A FEAEFTE, 22RO EE AL S T8GR GRS —.

P BE LW AHIE, 2022 £ B LA %4 37205 &, &4 1001.74
b, HAE TR A 629.69 vh, LEARMUET ., BRBOH R EEETHE, 2022 F
T EF e A IMERAEAL 60%; HBEFHTIELLE, ERRLDALERT,
2022 P EEH AT FH 134308, MEKTH 55K,

9 @9%@@@
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Bis PEEEFEAHFEHAL (vh)
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KRB Wind, #iE E IR

8. 4%

BERA B RN, HE5FSEETRESE, STHER LE. WBEEH
IE, BBRREAEEI VB FTAEFYHA T Z, RIARI LR R0 K4ELE.

BE 2021 KR, 2HAHMHE 490 ek, T EHFAEMFI. M A SR, R
KA, HALT, BF, PERBEFMETHFHE, YE. PERBL., Hé) 2
BE 2 EA FE, 2RGH FE &5 h 25.9%/22.5%/13.1%.

B 16 2021 S 2 RG T REELH 17 2985 > E L

1.8%
5.69
= 23% A-ﬁ\\\

6.2%

\
6.2% ‘
9.1%'

a8%
. 47% '

= 16%

13.1%
e i PR RE T e
: e s e AR (4)
FAL KR USGS, il B IR

FHHRIR: USGS, Z&At, ITA, &EE R

R4 (ITA) $3E S, 2022 FoHEES TS5 EFEAAF T, 24
Ml 5 F ¢ 38.04 ek, 322021 49 % 5 & 37.94 ekdg Kk 0.3%. FE TR 4A$KA
HERZVEAR, LI ERROE K. HRIE USGS #45, 2021 FFEHF F&
9.0vk, 2022 455 F& 9.5, FHIEK 5.56%.

23 Apr 2023 10 & znan
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B18 ¥ B4 = A & L

W19 ¥ B85 R # 0 L

40 24 50 100
40 80

30 \ 32 30 60

20 l ' I 20 20 ‘ ‘ | 40
; LLEELTE -

10 28 0 = el 0

I 2007 2009 2011 2013 2015 2017 2019 2021
0 26

2016 2017 2018 2019 2020 2021 2022

YEFE (T, Ath)
IR E E (T, k4h)

HBER#A & (o, £4h)
i) O ( ek, A£4)

FEEFEL (% L) made b (% L)

FoH kIR Wind, 8 B R

23 Apr 2023

FA IR Wind, i#:8 B R

PERAIEGRAETE, 2P EGRIFSGT CHALTFENE, 7
oA T, FERERAGRERT, BASEEHT ZE TR, §RKE
BT, 2022 FF B0 G AR EATE Y 24.37 Tk, 1521 38K 32.25%.

4 A 15 B, RIEFRZGFHREZR 2L Aib4e, HRPARILR AT Z TR, ¥
T 2023 8 A 1 HEHIF—WH FHRGF REILHE, st TR AE L, TAEFR
By a) b T Z A A IR £ 5 TAE, e 2R E R KGR ARG # ok
B, 2021 FAEGH O GT BRI 1471 ek, L#to %846 79.9%. 2022 4
INGR @) B T AGH BV R AT 18.73 vk, LT KB4 76.9%. 4B &) AN 2k
ATFRAZEFT R, ZWEGF N A 95% A4, RIFMRGGH £ 200035
S X v 2 E, B e RKehAL B s 4t 8 m Eik.

9. 42

KRELLTTRBEHIAFE LEZR A, RIEE L TR AH G LE L L5 44
THIE, BE 2022 FRFTEAELTHEA 7.1 100k, I EALRETNY 2%44. KE
X H KRR IRANABAEL LT R, 98% A L h—KE4E L, BT 54, S, 1K
. BTG, RAXTHIE. BRFERK, LERRIKE. SREFAFIY, A
R HGEHRT, MHTFHF iR LG =KL EME R 2% H2it %5 5%
BT R, Soias AR LR, B R4 Ly 048k 2K E 4, K&
THEEAE, 2021 FAHLEELET FEAH 39108, FEFEH 0.85 12k, LR ER
# 22.05%.

ZENIEFREGH R, BFRRXBEFRBLF G244 EHE, HupikE
REFH K, 2021 £ E 042 L E 1.07 10eh, 2022 FH 054 1.25 10k, B HbigAa
16.85%. EENIRREAT, B =485 Mbkad, o atesad it fitaids L
HATA F &Gt RS AMEA L F R A u B £, AN, K
kb BTt o 48 L E RS Y K.

8 IEER
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E20 2022 o4 L E S A E N

E21 2022 o4ty FEHHER

80 25
70
60 20
50 15
40
30 10 26%
20 5 23%
10 I N
0 | | | . 0
HoE s 2 8 & # o g o
£ R F &K o K 8 8+ & ¥ A x5 K .
= + koW R N - 24%
N ] NN 9%
& ¥ A ¢ 4%
ik F (fCrh, A%h) B (%, A4h) BKAT - FE O A PR s JUAE = HE R
FeAr R AL, A E R FeA R AL, A E R
10. 4k

23 Apr 2023

3B USGS 248, A E 2022 4, AHRAREMEAH 55 Tk, RREFTES, 12
Ep RS, KZ, BXAE. FEH. EHF. HH. £EF 7 A AER, Lok E
8 74%. PEOORTREIZEFEARS. I/, %K. Hk. TR, Hd. =9
FTAEY, LR 79%, FEOBMES 41 ek, 4 5L 7.3%.

B22 ¥ EGHBERIL ()

4 FEERE TEETE TELSE EREFE
2021 8021 4153 3500 25000
2022 8262 3290 3600 26000

bR Wind, Z&A, EEER

INEEFH @A, 2021 FAHART 2 H 25000 #h, FEFEH 3500 vh, &Y
14%; 2022 SFA 34L& 4 26000 »L, FE Z&4 3600 vk, &% 13.85%.

EFRy@m, 2021 £+ EERSH 8021 vk, 2022 4 8262 v, U@, 2021
FvE# T A 4153 wh, 2022 FH 3290 v, mBATIMRAE=# T 5/ K5t
H, 2021 55 2022 A 4IMRAE S H]H 51.78%F 39.82%, ATIMRAEG.

11. 44%4 5

ik e B I ARAEAE, LT AR AIESE VI 3k, Gissh. 4. . AR, 4T,
4 6 MLE, EAMAERRIT. BMESAURBETEFRE, S 2R TAE. &
MiFe b TE % A4k, EP4e. 4. ALE TR RIS TIHIAL, 47, 4R6GT AL
E et 2021 F4e T PR L LY 44.76%, 424 T AR B LY 39.34%, 444
T IHAAR L b2y 12.56%.

8 IEER
12 (€5 )il
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23 2021 $ 2R RF 4k 4B T HAARLA & 1 H24 404, seAfiibt %
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TR, fFik 1.610wh, E4AREAEEE 22.85%.

KEATREFT, H4ESL TRFF. MER. 2F) . SHF ZMEKEKS
RAGKEESR A R B R F TR, RAKGE. BB, REF MR T b E T
Bt#t, REART I EFRRGT TEYAERE —. ERENDEFRI4LTREEK,
fiE R B AT EIE 6 % T e IR

E37 2021 $2RKBT HELFAENL (FHk) A 38 2021 A HRAEKT T EHSAWHAL (Frh)
230 iy 300
MK F) I 160 100
85 P F — Q7

&5 43 MAA T — 48

mmm— 37

Fed K e— 31 By g s = ig
e 30 s 36
R ALy w—26 I3k Al e wem—m 31
— ) = D)
&2 m59 FRT m=m 19
12 R
Ad 116 *H )
0.39 :
S — 2 e m 6.6
0 50 100 150 200 250 300 350
0 50 100 150 200 250
FTHHRIR: A8, AiE E R SRR RHAY, B

23 Apr 2023 19 @ e



23 Apr 2023

T EA ELE

9. 48
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9 B
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APPENDIX 1

Summary

Affected by the risks of global mineral trade, the security situation of my country's mineral resources is severe. In recent years,
global resource issues are becoming politicized. Uncertainties brought about by emergencies such as the new crown epidemic
have increased. The world economy is facing downside risks. In addition, some mineral resources in my country are weak. ESG has
brought certain difficulties to mining companies. Resource security is being challenged.

The dependence of non-ferrous metals on foreign countries has increased, the import volume has continued to increase, and the
proportion of superior resources is relatively small. my country's foreign dependence on various metal resources is high, including
copper, aluminum, tin, nickel, lithium, titanium, manganese, chromium, cobalt, gold, silver, and platinum group metals. Mining
resources are limited; 2) As the world's largest producer and consumer of metals, smelters have a large demand for ores. my
country's advantageous resources mainly include lead, zinc, magnesium, antimony, molybdenum, rare earth, tungsten, and
indium. These metal resources are rich in reserves, complete in the industrial chain, self-sufficient, and able to meet the needs of
global trade.

The security of my country's metal supply chain is facing challenges. A variety of strategic mineral resources cannot meet the needs
of economic and social development. The game of major powers in the field of key metal minerals has increased geopolitical risks.
At present, my country's dependence on foreign countries for various metals is high, and Chinese enterprises have established
large-scale non-ferrous metal mineral resource supply bases overseas. Under such circumstances, the environment for operating
overseas mines has deteriorated, which has had a negative impact on my country's economic operation. During the two sessions
of the country in 2023, the government report clearly pointed out that it is necessary to strengthen domestic exploration and
development of important energy and mineral resources and increase reserves and production. my country should guard against
the negative impact of the game of key minerals on the steady growth of mining investment and production capacity.

Risk: Global resource issues are politicized, emergencies bring uncertainty, and the world economy is facing downside risks.
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AR REEER G, HAERR d5EE R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) -8 B FRIEAA Fas
3 (HTISCLAE AAR T B AT ARt 25k, 48 B FRAE A R I (HTISG) &R R A AL LA T 3 B E 4 R AAFE 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:

B, RER, ERRE () KFTRETHEILEARRT KN ALY RAGETIAA RN X LT WML, FA (i) RORI T RAETHYHARLRE T X
R ERENSNE LRRABAKL; Rtk PATTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, ARROTE (KLE%0l0) FRLEAH
RRERABH 3N TR N XU RREFTiT0 B AR 6934, |, Yijie Wu, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFEEE Conflict of Interest Disclosures

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN RARTABA A5 %T. AHRRERT, UTAALATLZORESA (N TRERSER
EARALR, FTRAHAEEE, EEBREE 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).

BREARMA RS AR L TAE (4 BR7 ) £iE 2 MARS T 601600.CH, 603799.CH, 600988.CH and 300748.CH #9 A F44T R B . RFAMTAE &4 1. il L
T, REAZZABAOGAMAAAE; 0 BREAREA, TREAIMSAAOBRBAGAERT AR, 3. BARALLLTNH M LT, ARRERFUA
H.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601600.CH, 603799.CH, 600988.CH and 300748.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 601600.CH,
603799.CH, 600988.CH and 300748.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.

601600.CH, 603799.CH, 600988.CH & 300748.CH B AT Kit % 12 MA N REBHRFRTLEEP
601600.CH, 603799.CH, 600988.CH and 300748.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

LAEAZAMSH R3], 000630.CH & 002085.CH B TR E 2AMANRERNEP . BEAKP REFATRTLSHIEAEX LS RS
LA E4 LA M4 AN, 000630.CH and 002085.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-hanking securities-
related services.

FNTRREF AR NG, £ 3R AAENHAARAD R L RAALA RN

o) R AARA RN BT ALE DAAAREENEP . BEAEP REFEALLRS.

FNTRRAIAAA RN, £ B R TAANH B RS and 3T BAN A LA FRAE)

)| W 545 44 A TR/ 8) are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HRRH (RAAER) EARZAA N 002738.CH RFZTAATIRS B,

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

A AL AR PN T TR EIAAA R 2], 000630.CH, E 8 A FE R AACH B ) R 60071LCH RBRRFRATIRA NI B RIS 0 7R EH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from ] I ##k £ 47 #1445 TR/ 8], 000630.CH, & & % M LA M4 257 TR )
and 600711.CH.

8 121E 603993.CH A RIEANMTARAR TREL,
Haitong acts as a market maker or liquidity provider in the securities of 603993.CH.
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AR (AT RAHT) RARFEEARARTAREAMEZ A

3. RFLT. q, EEES S %ﬁ;ﬁlﬁﬂ,ﬁﬁém 3 HTI iR L, ﬁ"ﬂ HTI Most Recent Full Quarter Prior Full Quarter
?Jd? \*ﬁ,}ﬁ%;éﬁ}%%;@7 xwﬁﬂﬁré&]lfﬂﬁ» Xrﬁiﬂléﬂrﬁ /Efﬂt—ﬂ Undelr-;;:furr:EMI Underperform
AT, MROFARRLAREE A RN, ARANRERINARE \ 17 g
ATFEARA (LPERANAEHE) NALLEE.

PR ZFRA

RFXT, Kk 1218 MARRGAr RAERGE 10000 £, ARER

T Qutperform Outperform
P, AR 1218 MAATSATREERTARK, RERXPT. RiE B.0% .

FINRA/NYSE 8932 A A AL, &MA%¢¢ﬁA&AﬁﬁL~ﬁ%
BEXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 )/ - 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.

RE 208 %30 31 AEERKEHRIENH

RFXF L3 BT

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

CEAENMPREA ERTAAEP T E A1

LRPFPAEN, PUAEENIREENGTRTRT, PUAEEKTEA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEE A LR ROA B RANRE,

RAHFAERZN (AZ£2020%6A308)

EN, AR 1218 AR A AR BRI E 1094 £, AR T

B, AR 1218 /M AT RESHTNARK, AET T, A3 FINRANYSE #15R AN, MAR T I RRIASBH L —£4]
R, Ak 12184 A RBAIA AERECKRE 10 L, KAEZ T
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IR Z AR B A -TOPIX, 6B - KOSPI, 4 7% - TAIEX, 9 & - Nifty100; £ 4674 % B #A & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BBEREREAR: BEEFRAA T, FEREERSE, FARS PREGEALIMEFTREZRITHSL, REFATTRABAERZLEIUME, RS I EA
THATRZPA, 24 E ) %kknﬁ$@ﬁﬁ ﬁaﬁﬁ%&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: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA 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.

HEE RN 100A K (Q100) 8% BEE 7 QL00 52— 045 100 L BBEAR AR TE ARG Z 75, RERZRALATRZOMhaits, FLATELIER A
AN TR LHAT, BEERESH QL0 BERMEL A,

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 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBRREA ( ) ESG A HR
PRIAEAETRE G RAM, EAkRR RN, FHARTRAESETHFREFGIRE, OHTHERALMET B eE R, WL%ﬂ%@@TW%&H REgoAfE
MY RALHREHEE, FRRAEETERLIL, Fwi# LRI ARE Y, I, FERRERRR THWER L ETRIEA RTHWER L ERiEA, PROLHEST
%ﬁ&%#%,BGﬁﬁ%%ﬁ5%kﬁﬁﬁ%ﬁ%%ﬁﬁ#mkkﬁ%ﬂi%&ﬂﬁ& AR B, B8, Bk, BN BEERETLRRERE (AHARRE) K
ERIE,

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

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFml kLI AEREY:

=% LA (FIN-ESG) 5k#5 4 i AT HERFHRARAEAE) (U TRAARNE") ATARREONELRERA, KNFHE LOERERTEEREETRIE, 53
WIS RREAE, FRMBMETMIIHETEN, EAREAETIMIINNE, SEIRARELE T BORE, KNE T EMAAIIHEEEBERAAREL
R R R BB BREA T,

Fo4 WRATERERERE REREAMALP , KA R SAER LS G 4 FIREAE S A BRI, ARBHAN SRR R ARAERMEAARSE AR L B0 4
B, BRARERL BB oot T E4, BT HA L LR RSB AN LA~ LIARRLEENHE, BREATLH, KR (pMELEHES) RRASEAN, SHHL
SRR B ERRG TN,

PSS

Ko S4Bk Lh. BRGE. KB, AR, 5. Tk 4. B B RE. AR T BARSEE. B BRBRARE, FURRARRRLLE
RAKE), 8 PREAENRETE, BRARETE
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5k ALK FRALR, ARRMERSANNLRBINE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) §) AHEH, NEik
WA AN, ZALTE NG LRIRYTELS RATR—KY, WAALTERYTAE.

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 donot 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:

FREEANRLRE: MRS EREFEAZAA AL (“HTISGL") 64T R BAZ SRR RALARAZ (HTRL) K47, A RREFBEARANEN (F571%) #
HHEARZANTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
& ARTRE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTRZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, @AEHIMER KA i 4 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L#/M3] (4R TR R AT 1 ) 9%, HTSIPL T 2016 4 12 A 22 HAKM
FARA BB FREAEAARAZ (“HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RS R/ZARE MEAZANEURT LD ETERLA.

AXAFT A5 &AL A LR ERR AT ERR, 12 HTRL HTISCL R £ B TiHE B REARAAIRAL (“HTISG") #MR R A AL, TEMAEHERYIETRTRE T
PRAMRIE, AXHFAAASHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, PRI SURITA KB K B DR, WILE LA
TRAMAR P ARA M, TEORAFA—AREFRNOLR, FLRER), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
AXB PRI EABTIRA, PTFAL R CAFHMAER, PSRRI, BRELA A EERGERT S0 THRE. SR 2t £&F
FABHELRA, ARERRLAREARENEFEATE. ERFRARBAEA A A2 LETERIRBNRL, HIS6 RLFF. ARARBAR LY FRRENT
i3

WA KA BARIEF MRS, HTISG AANAEBAT . BAEBAR. $SMER, HT RN L EARKIMA L GEEARIT A BB RAIEANARTE L
HTISG 4 E R XA R E LAY TR HIISG MK E P Aok d] REH AL TR E AR 0 KA BB TP ELRLH RSB, HTISG THUE SALA AR ENAE LR
—HAOBFRR. RHTRUEA XS RARATREAT REZF R HhE. BHAEN,

%17 B8 B 7 35 www.equities htisec.com , £H 254 X GEEFARGAE LA L4 RXZHALRBIREHNNEE L,

FEARMAFBESE & AL E A LIA G REE R AE FINRA ATERSA REARE T, FERZEE INRAK XS ARAL B fpad tirhd, MEaRAT
AR ANF 201 FANZIRH,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
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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.

PEAR E 4o

RETLAAAR, FUENHDHEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERAOBLER: BB EREAENE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFLRENREL SFO FIREM FLEFA". AFERERZHIEAR
BRESUEERANFE, BRLRERRLRE PHAENE AMBRTAR . AALREORFARFLRE T AL LR AN ETELHREE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAEHAR, AFLREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) 7= 1 AL
F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
B4, FERBEARTRERBNE ERTETIEAIA A LRI LE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. EETREAT, KAARLIRENETEDRTA, FELBSMMFASRE, LRFEE HIIPL, HTIRL K HTUKK E#&#47E £iEAS4
FRBIANTS, AHRAL T HIL HOIPL, HTIRL 3, HTUKK A7 IREA M A2 & FINRA B9BF R AT IR K 4%, BLT4RZ FINRA % 2241 AR5 B AR, AMER
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE—TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AREEREAIAALRILNE ETRARA, SENTRAZFHFLANFEARE ZBRENAMAEHREZR, KRTRE P RTINS Gt a2
EARMAERIENATRMANMEZ LR R0, TRNAFEAIMALBIENMAIMN L EBRA G0, ERRGANIANEERE:

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
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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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBAMLE. RNEAAKRFSHE) AARBER G B REEAKEIHA
RATHA G, S ARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERAET BRI QRERFTLH, EEAR ) RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFUAR,
WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANZHIAMERNZ ARG, AP AR IEAE RS KO ETEL Sk
ERAHRRED LA F 08 KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHREETHATHTIRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMEMF RRAZL S, LT AN EIFRIEANRE, 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”) , HAZZREAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor”) .

FmEERE OB LER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A] &4 % 201311400G) T4 Ansi 24k, HTISSPL 44 (M4H %) (£
110 %) (“FAN) AXABEMSRE, T (a) REX TR, SARTHGHY, RYFTERAARPIMIERSANEN (b) KAIMAKER. L)IITERE AT

PIMTE RSN RRMTEATRE . KAFRRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAETA. FTERAFLRE R FEMRE AXGEH
A, AL REQKAEALELA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARADNAF, BENPABAFRAT RO LRRARRTREALII (I 0 ALRAMH L% (FEY) ) # 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMALZRNELEP AF, EARTAE ARSE

RENERTARBHREE LR P, AARRERIA AT ERNEP MHR#MAIRS. Haitong International Securities Company Limited 452 XA 493 K SR A2 H 2R AT 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREATHRALELAL Y XALEETTAKA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k 2
KA TEAREEERS (ATEARICT) 28 (RRALEE) X355 2016/396 FAZERKALNLARRL, AFATLRTARE 2000 £ (N8 %) BAXATARLE P

RELBRANADEREHAARA LABRREHTHEK, ASIC HMZ KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) 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, AZERERORORERETALARRRNA.

BAEA: BEERMEARRA RS 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
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memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
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