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Consolidate The Leading Position Of C4 & Explore A New Growth Curve For C3

UL, E 5 £ Investment Focus

fﬁ#ﬁ <+ A % Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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B2 S R B 2019 2020 2021 2022 2023E 2024E 2025E
FRAN (f27) 54.95 37.25 91.65 112.47 120.42 134.63 160.42
) BlRA (127L) 48.32 30.61 67.54 104.25 109.60 119.75 136.28
IR EF AL T4
4 (fov) 6.62 6.64 24.11 8.22 10.82 14.88 24.14
AR (%) 12% 18% 26% 7% 9% 11% 15%
B RAN () 24.61 25.33 22.85 37.44 34.60 34.04 38.06
) EiRA (L) 18.22 18.68 17.40 27.31 25.71 24.81 27.00
LiRALES —
5 (fev) 6.39 6.64 5.45 10.13 8.90 9.23 11.06
Z2AE (%) 26% 26% 24% 27% 26% 27% 29%
BN (1270) 14.79 23.81 38.25 28.86 39.70 43.04 47.06
) FikRA (L) 13.00 18.00 28.32 24.92 31.93 33.72 36.23
H et T % —
24 (ev) 1.79 5.80 9.93 3.94 7.77 9.33 10.83
EHE (%) 12% 24% 26% 14% 20% 22% 23%
BB (f2) 3.36 7.73 8.51
B RA (L) 3.03 6.19 6.64
)5 B B -
£4) (ev) 0.34 1.55 1.87
2HE (%) 10% 20% 22%
Bl (M) 204.02 158.31 192.31 115.57 155.40 154.43 141.80
e FhBA (L) 201.76 155.16 188.55 112.51 152.07 151.04 138.54
A2 4k 2R
4] (feu) 2.27 3.15 3.76 3.06 3.32 3.38 3.26
AR (%) 1% 2% 2% 3% 2% 2% 2%
BB () 300.58 246.86 348.92 298.10 356.74 377.50 399.40
i 5o FikRA (L) 282.81 223.95 305.18 271.90 324.93 338.47 347.51
- £4) (2v) 17.77 22,91 43.74 26.20 31.82 39.03 51.89
2AE (%) 6% 9% 13% 9% 9% 10% 13%
FHFRIF: Wind, HTI
A 2 TG R
) . L EPS (/L) PE (4%) PB
KA & AR AN
2021 2022 2023E 2021 2022 2023E 2023E
300481.52 HE AR R, 61.11 0.85 1.42 1.59 24.17 14.47 12.98 2.26
603026.SH AL A4 128.01 5.81 4.39 7.38 10.86 14.37 8.56 2.24
002648.52 I E2AF 489.48 3.49 0.91 1.42 4.16 15.99 10.21 1.92
F3 3.39 2.24 3.46 13.06 14.94 10.59 2.14
i BN A 2023 5 5 A 5 B4, EPS A wind —E FR
KRR Wind, HTI
i BER
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EX 309 EEr o 2022A 2023E 2024E 2025 FlEE (FHT) 2022A 2023E 2024E 2025E
BT (L) ELI3 L ON 29810 35674 37750 39940
A 0.22 0.29 0.45 081 FLAK 27190 32493 33847 34751
BT 4.74 5.04 5.50 631 EA|%% 8.8% 8.9% 10.3% 13.0%
BRAEETNER 0.51 0.98 1.56 149 T LHAB N A 66 88 93 98
B A 0.16 0.00 0.00 0.00 #FLHAFEY 0.2% 0.2% 0.2% 0.2%
MAEIPAE (42) EDI% 112 143 151 160
P/E 0.00 0.00 0.00 000 FLHFAFE% 0.4% 0.4% 0.4% 0.4%
P/B 0.00 0.00 0.00 0.00 A®E%EA 525 628 755 799
P/S 0.00 0.00 0.00 0.00 FHEFAE% 1.8% 1.8% 2.0% 2.0%
EV/EBITDA 10.70 7.13 5.55 401  EBIT 1140 1523 2048 3219
MEE% - - - - MFERA 272 377 324 253
BAVEE 1847 (%) W 4% A £ % 0.9% 1.1% 0.9% 0.6%
ESRAIES 8.8% 8.9% 10.3% 13.0%  FSRAEARE -183 -60 -60 -60
HARE 2.1% 2.3% 3.4% 5.8%  EFIkHE -39 10 9 10
RN SR 4.7% 5.7% 8.2% 12.9%  EAE 748 1030 1606 2853
KEERE 2.2% 2.9% 4.4% 7.9% Ak R -30 -28 37 37
=R E 4.1% 5.6% 7.4% 11.1%  FEEH| 718 1003 1569 2816
BAFK (%) EBITDA 2469 3739 4537 5944
Ak Ig K & -14.6% 19.7% 5.8% 5.8%  FifF#t 120 170 267 479
EBIT 3%k % -63.9% 33.6% 34.5% 57.2% A AFTIFHESR 16.8% 17.0% 17.0% 17.0%
HAEN K -73.5% 29.5% 56.3% 79.8%  VHKAEMA -36 11 19 31
1B 66 /) 4847 V3 &N 8) BT A 5 % #) 18 634 821 1283 2306
T A 51.4% 46.8% 43.6% 35.9%
ik 1o 0.84 0.84 0.94 1.21
# g 0.66 0.60 0.69 088 KEHHKEA (FHA) 2022A 2023E 2024E 2025E
NAeF 0.24 0.12 0.15 021 T HA 2609 1173 1443 1570
BE BRI LB BRI 2 4140 4179 4514 4573
JL MR B 5% R AL 31.67 24.00 23.50 23.00 A% 1477 1582 1595 1668
Ve WEE e 3 17.68 17.00 17.00 17.00 HEAHKE~ 888 1049 1229 1443
R R 1.08 1.25 1.33 138 AHF A 9113 7984 8781 9254
B 2 P 7 B i & 3.15 2.87 2.84 299  KHAMAIEK 171 331 491 651
B 2K~ 11768 13095 13452 13225
AETAE 3786 2393 1696 1348
E XA Vi 1510 1570 1630 1690
AEARER (BHL) 2022A 2023E 2024E 2025 FEAFHF A 19886 20100 20055 19785
A 634 821 1283 2306 ®EL 28999 28083 28837 29039
Y EMREB A -36 11 19 31 EiME & 4912 4112 3312 2512
A X 1575 2306 2579 2816 AT EAERTATRIK 3695 3056 3901 3165
E| 323 gl & 207 426 371 297 TR 0 0 0 0
TEREL 919 792 185 11218 EEAS A 2298 2376 2169 1957
BEEHANER 1460 2773 4438 4232 R it Ait 10904 9543 9382 7634
*E -4625 -2223 -2245 2249 kiMER 2739 2339 1939 1539
Eed iy 5 -300 -305 305 HekHatr 1269 1267 1265 1263
H -254 -80 -81 -80  AEARF AEAI 4008 3606 3204 2802
BEFEDHAER -4884 -2603 -2631 2635  fifR & 14912 13149 12586 10436
TR ER 1550 -1202 -1202 21202 FARHFA 2843 2843 2843 2843
FEAFEK 0 0 0 0 2B TEAE) A HERE 13488 14324 15622 17943
H 1408 -403 -335 2267 Y HMEARE 598 610 629 660
BEEHRAERK 2958 -1606 -1537 11469 R fkAPTA BB AT 28999 28083 28837 29039
ResiE -447 -1435 270 128
HiE: (1) APt E AR AN B A 05 A 05 B; (2) A E&RYHE A
Tt KR A8 FR (2022A) , HTI
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APPENDIX 1

Summary

e The company releases the annual report of 2022 and Q1 report of 2023. In 2022, the company realized revenue of
Rmb29.81bn, -14.6% YoY; realized NPAtS of Rmb634mn, -73.5% YoY. In Q1 2023, the company realized revenue of Rmb6.14bn,
-22.5% YoY; realized NPAtS of Rmb-79mn, -114.2% YoY. The pressure on the company's performance is mainly due to (1) the
rise in prices of raw materials such as crude oil; (2) Due to the impact of the epidemic and the downturn in the real estate chain,
the demand for butadiene and other products has decreased and prices have fallen since H2 2022.

¢ Expansion of production capacity for MEK and PA, with a significant increase in product revenue in 2022. In terms
of MEK, the company completed the construction and put into operation an annual production capacity of 80,000 tons in 2022,
with the current capacity reaching 260,000 tons/year, ranking first in China. Thanks to the scale effect and the improvement of
bargaining power brought by the expansion of production capacity, coupled with the global market supply shortage, the sales
volume of MEK, especially in the export trade, has increased significantly, achieving a revenue of Rmb3.74bn in 2022, +63.8%
YoY; achieving a gross profit of Rmb1.01bn, +85.82% YoY. In terms of PA, the company completed the construction and put
into operation an annual production capacity of 200,000 tons, driving a YoY increase in revenue for PA products by 22.7%. With
the deepening implementation of the "plastic limit order", coupled with the release of the relevant production capacity of the
company, we believe that the revenue of the company's PA business will continue to grow.

¢ Expanding into the new materials field and perfecting the integrated layout of the C4 industrial chain. The company
plans to build an integrated industrial chain of "Isobutylene-MMA-PMMA". Currently, it has completed the construction of a
200,000-ton/year acrylonitrile latex and a 200,000-ton/year MMA unit. A 100,000-ton/year PMMA unit is expected to be
completed in 2023. After being put into operation, it will realize the efficient utilization of isobutylene component in the C4 for
fields such as LCD displays and optical glass, thus improving product added value.

e Profit forecast and investment rating. We estimate that the NPAtS in 2023-2025 will be Rmb0.821/1.283/2.306bn
respectively. We revise our EPS of Rmb0.29/0.45/0.81 respectively from 2023-2025 (EPS of Rmb1.45/1.68/1.96 respectively
from 2021 to 2023 previously). Referring to the target prices of comparable companies, we give a target price of Rmb7.25,
based on 25xPER in 2023 and 1.44xPB in 2023 (last target price was Rmb21.75, Rmb15.53 after 1.4-for-1 split, based on 22xPER
in 2021, -53.3%). We maintain "OUTPERFORM" rating.

o Risks. Product prices fluctuate significantly. Downstream demand falls short of expectations. Project construction progress is
not as expected.

18 May 2023 4 @ isiman



# X APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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 JFA1E Analyst Certification:

&K, lunjun Zhu, ERARIE (1) AFRRETHELEARE T SN ARE B RAMGETRIA BAFNE REFTANGMANL, FIL (i) ZORH LA ETH) 5 AL RS
PREHARERIAL LRRABAIK; RARRE T AR AR MR, &N (QHENNGEE) ELPHRRAEAMSAE, APANEE (RLEL0N) BR2E
ARRRELABH 3T A LG IR RS FT 6 B AR 49384, |, Junjun Zhu, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao XinHu, ARARE (1) ARERE TR UAHARIR T RN KRR FRAMEARAA BN A LT AGOMANE, FE (il) RORME R ETHERRLRET R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 3NTHD ALY IAR RT3 B 4708 #9384 |, Xin Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published

&, Borong Li, ANMKIE (i) KARRE T T ILEARE T KN AL & RANETIAA B #7a R LT AMAE, A (i) KGRI P RAETH) EARRRE T
AR ERBVIAE AERABAIK; R RRE A8 B ARG iR, AN (QERNARE) ELPARBAEAMAAE, AFANEE (KL25000) ERLER
RRBELA B 3N TR AR IRE ATt 5 B 474N 4934, 1, Borong Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).
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HEER (AT RAENT) AR PAERAART A RERNE Z00
A RTRT. FRABTAF, BRALA@IEHT AL, FEHT
RANHIRAEN TR &, BFAAFaREAXRERERA, EEMHE
T, PR BAREARREART RN, ERAHEERENARE
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, £
Bl - SP500; A AT F Bl 4 IR - 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.

AZ 20343 3 ARERFREFLALANA

RFXF il

(##)

HREGREALEEL 89.6% 9.2%
BRRITEP* 5.2% 6.4%

CEBAMERER BRTATEP T BT Rk,

LEPHEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

B2 Rating Distribution
Maost Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.2% _aieutral

1.5% _oile

Qutperform
89.6%

Outperform
89.4%

BTKw

1.2%
9.5%

RAHIE FINRA/NYSE 693 R A AN, RNA B PHRBIABAE—£5], FE2EA LA REAERANRE.

HAHRRAARN (££2020%68308) :
FN, Ak 1218/ A RS AT ECKIEE 10904 £, AR T

P, AK 12-18 A AT R ER R TAAK, BER AT, AR4%E FINRANYSE 85 AN AN, EMas P AN X %7,

£, Ak 118/ ARSI A RS ECRRE 10904 £, KA T

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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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 Un derperform.

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.

BEB LR 100A K (Q100) 42dk: HAE T QU00 #HR 04 100 LBREABZNRATE ARKITE S &, TLRERALATRENRLLE, FEATBTIERA
REAWNG TR LOHFL, BAEREEH QL00 HANMEL LT,

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 3R A% % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBERREA ( ) ESG A HR
BRIAEAETRE A RAM, EAkRR RN, FHARTAESETHFRE TR, OHTHERALMET B E R, WL%R%@@TW%&H R
MY RALHAEH S, FRBRAGETLRIL, PRl S ARIARIY. o0, BERARLREATHEMER L EMHIEA, AMHMER L EHLLA, BRORELT
%ﬁ&%#%,BGﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ#mkkﬁ%ﬂim&ﬂﬁ& CRSHEM AR, WM&, Bk BIE, BFEIETLORERE (aHABRK) A2
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.

E&X$ FIN-ESG) BB AT ALK AR BRI (FINESG) RBLH, H45bFmA A LS FRERED:

F—%& XA (FIN-ESG) 44 24 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEHE SO ERARR T EETEAETRIE, HAF
%ﬁ%m%ﬁ%5%7ﬁ?%ﬁﬁ&ﬁAkiﬂﬁ&ﬁkﬂ7&$ ﬁﬁ&ﬁAkiﬂﬁ%k\ﬂgiﬁﬁﬁiéwfw%mﬁp$Aﬂ$ﬁ&ﬁAAXﬂ%ﬁﬁﬁﬁﬁﬂ$&%ﬁ
R LE RS ROETAERNERE AT,

Fo4 WRATERE R RE REREAMALP , KA R SAER LS G 4 FIREAE S A BRI, ARBHAN SRR R DRARMEAARSE AR L B0 4
B, BRARERL BB et T 840, BT EA L LR EAREN BN AR —REA AR EE04IE. BEATHN, AHE (PMELEHES) MRASEAA, SHHL
SXNRMER B B ERAG TN,

25 REBERABANG TR, KN RERDEARA, REANGZEBBHTHER, FAMIMMYTFEREET A SRR TETZARE 4, Rt ARERITH
w4 Bk LB BARE, KB BA. %5 *@ KA. AL BT ROE. AR, T BARAEE. B BRBHRALRE, FNERLERREME Z 5
RAAKK, B P AR BT, ﬁ&%%ﬁ

FO& WAL AANE, RARRSFE KA L &WAW@ (d (ELRRSER P2 i) (RERRAP RS (SIAE) 0 (RERMBARE) %) A4% 0, kit
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 s 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.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") B2 TR B BERRATA R (HTRL) K47, AN RREFBEARANEN (F571%) #
AEARNTED (REARBENL) BMED, AL REE HTISGL #9424 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA S EAA CRAEIR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAE (“HTISG") 4 RR A L AEM N, THE A LM RBUETA TR BT
PRAMRIE, AXHFHAASHBEARE DS, PA LR, BRH b, AXHERBALRA, XHPRANETIILREGHAAERBRFLENAL, KLHHH/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHTHEBFEAGESRH. P FAL B EAFOMFRN, PEOHFRAF NG, BRELAOFITFEERGEAT S0 THEE K. 2, bih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A SRR EGPATTRI, HTISC RAMMXINT, ZAEEAR. $FRER, HTRMEA LFARK L HETERAINTE LR REIECURBTE L,
HTISG M4 R R RAn bt AL YT HTISG HA0EZ P i d AL KAXHA R ENARN D XA BB THERENAXH AL, HTISG THE 5 ALAAEEHAE LR
—HABTRR. RHTRUEA XS RARAIGREAT RIS R ke, BRAEN,

317 e R 35 wwwequities.htisec.com , £ 10 £ 4 £ 458 B AR £ A2 4 Rk 2 HARPIKERNASEL.

FEARMARBES & AL E A LIA G BEE R AE FINRA RATERSA RERE T, FERZED INRAK XS ARAL B ipad 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
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
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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.

2R AR 4o

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERADBLER: HEEREARNE RG] (HTISCL) AT ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHTREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AETRERRES SFO FIRAHELETA", ARERERZTIEAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LRERANELER: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBIE M AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBLEME 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR . EMKIARTREN LR
BAA, FERBAFZRERBENE ERITEMEAIMARRILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir% 3
AHLRE, LRATLT OANPIT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT R4%, BT RS FINRA 5 2201 £AZHE BN TR, AFED
TR P BA MR DIEASFRA, BRARRRE P RN ETELEEARMALRLIL (046 ADR) THALE—ZNR, FEBRAHEATREIAEM, KAZLEENN
HR, AFEEZDEASMALRILNGEETRARS, AN TRRZ FHALROFENRE LBRNATARARETZR, AFLRE T AETMMI LT P A2
EARMA LRI ENRTIARENMER LR RN D0, TETAFEARMELRLENMEAIMN S A LB A BT R, ZRKEALAA F@EREE:

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 HTIJKK. 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
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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

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL

AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,

WEXERANBRFR: AEARATAFHHATERAEN BT TR EEERA B EEANEYIAMERNZ AT, AP FHRIEAE RS KWL EH Ik

ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 471, T X48%

A FIRTRREY . $KEEPBLAA, EWEX, AFMRAEETRATHTIRUBEAETEANBRAN . ATEER. [EIMFTLA. MEXBETEAZR 2R

FNRERMARTF B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmg R XA OB LER: KF7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] T4k i24%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMASRE, T (a) REETiEA, EARTHAGEY, ROFITERSHRGIMTELAHNEN (b) KARMARIER, RHFITERA AT

PIMTERAANREITIARRE . ARLRERRBLFS GEARBRE) (£ 289 F) 5 44 FATAROIAETA. FTFEARLRER AR E AR EMR

A, ARLREQRAATLZLATE S HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRZOELFR: AFLAREGRREFEAARAAAA, BEPROANBELT ENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERANARTMAZERNELEP LA, EARKREARSE

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

R AH LR T RENFRECEATRALHA 05% . FHREALEIREATRANCEBLYXRLCET TRLA.

BRATHFEWGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KALEAPEFER S OATRAASICY) A3 (RRAZER) XHF 2016/396 ST EAKALY)KAARR, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RUABRSHEIRFERA LKA LLBREFTHER, ASIC AT A ATEATRERR: www.legislation.govau. #E 8 RREGLBRSTIEFELAAZHEH, #

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

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

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF % 247 Jf 22 A5+ INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AHARfANEIRAA: Prasanna Chandwaskar ; %75:+91 22 43156803; % F 4 44: prasanna.chandwaskar @htisec.com

ki E, SEBIAKT A EM A2 NISM MINGEH RARIE T M AR AR K E BB REFIE,

KARRBBEREARR, REZEEEFHDARERETULAPERNL.
BAHT . BRE RIEAZR ARG 2019 %, REHARA,

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.
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Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Recommendation Chart

Zibo Qixiang Tengda Chemical - 002408 CH
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£Ug-2020 Dec2020 May-2021 Sep-2021 Feb-2022 Jun-2022 Now2022  Mar-2023

1. 4 Jun 2020 OUTPERFORM at 6.12 target 6.66.

2. 10 Jun 2020 OUTPERFORM at 6.12 target 6.66.
3. 2 Sep 2020 OUTPERFORM at 8.92 target 12.98.
4 26 0ct 2020 OUTPERFORM at 8.03 target 12.98.
5. 30 Apr 2021 OUTPERFORM at 9.66 target 21.56.
6.1 Sep 2021 OUTPERFORM at 14.04 target 21.75.
1.4-for-1 split implemented on 28 Sep 2021

Source: Company data Bloomberg, HTI estimates
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