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2023Q1 NPAT increased by 4%, Mirador copper mine may lead to rapid growth
- W& T £ Investment Focus

/éﬁ#ﬂ& f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

e HTAT OUTPERFORM | o sois 2ot Q1 Ltk mFF, VA4 4 F IEK 3.96%. 4AMEHE &

ig:: M E:Zj;’; 2023 4§ —%E RIEIK 34337 1070, FlHE A 18.60%, F
pe3gAn 3.54%; VA& F) 6.54 1270, FH3EIm 3.96%, IRELIE

HTI ESG 5.0-5.0-5.0 " 24.83%., 2022 F I T IL 1218.45 25T, BT 7.01%;

MSCI ESG #F4& cce VaEEEF) 27.30 1250, FHT I 11.96%.

A Jg: MSCI ESG Research LLC. Reproduced by permission; no further distribution

i Rmb30.42bn/USS4.200n | @ o ip 3 I P AR 4RSS TO%EAR, FEAREKZ. A5 F

AR5 (3 AN Ussas.somn 2022 4 7 AKATNEAR, FHRITEATIRAY, THHNE) FAA

P I AR R P kR TORIR, AR$EAE] F 2022 R R

e el R R, PRI M 95.33 107, ARREH) 70%

A A 66.73125C. 2023 56 A 29 B, 4RAM%A &4 66.73 1470

JE: I Rmb2.89 4 2023 4 6 A 30 H &M o e e -
W 3% & 4R IEAR L TO%MRA I B F B o IR AT F AR B AL,

@ Price Return e N\SC| China

115 * RBEZWMHFAEINARLGH K., FHERMEIHA = TR Y
100 FHesh, HPAFFRIETFRINE RA B Mirador 47
- &, w58 ECSA iE7%E. Mirador 4R 1RA TR EH 14.64
1Cek, 4Reuis) 0.47%, 4AEBE 688.30 7ok, AL ALY
70 0.12 %/, HHA4 176 vb; HALTHRBIH 1314 &/,
25 B BT 10157k, —HFFH 9.6 Tk, MBI E
" 20 777k,
£
CRPTD  | FPr—. o AFATAGIEL. KM 2023 FRMMEEH 17 F
Jun-22 Oct-22 Feb-23 b, Tt 2023-2025 838 EBRCAT AR 1312.64 12T,
FARE: Factset 1373.59 1CLA= 1436.45 1L, VAFEF|55] % 37.14 1L,
- - — 38.631¢ 7L A= 40.16 17T, A% 2023-2025 4 EPS 44| 4 0.35.
srt -0.0% 7.9% -9.6% 0.37 #= 0.38 L/R% (2023 /& EPS TAM| 4 0.40 L) . FAA#
st (E7) 2.3% -12.4% -16.4% B IRIAE FAT 4 R R VAB KL G ARF IENLERP, 8] BIK
A8 MSCI China 31.9% 25.5% 32.2% Fa g FAA H—F EH e T, REITT NS fEEKF, 4
F 2023 F 12 4% PE &1, *FEAEHME 4.20 T (JR B ARH
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E 8.81 fD, XTEL 2022 —éf— 23 ’f% PE, 'F‘P)%] 52%) 5 gﬁ%”’ﬁﬁfk
ERATON 121,845 131,264 137,359 143,645 IR,
(+/-) 7% 8% 5% 5%
- F)3E 2,730 3,714 3,863 4,016 ° )ﬂ‘&ﬁﬁ:o I)ﬁ g g‘l«ix&%ﬁ‘ﬁ}], é@/m\ﬁ]\#‘}/}{i@bm%u
(+/) -12% 36% 4% 2%
(/l;n‘f’bj;m EPS 0.26 0.35 0.37 0.38
ERUES 5.9% 5.6% 5.6% 5.6%
R A R 10.8% 12.8% 11.8% 10.9%
LS 11.14 8.19 7.87 7.57

HAPRI: 2158, HTI

R4k Yijie Wu

lisa.yj.wu@htisec.com
AR AR sl B FRo4l, A B I8 b i@ B RAF A RG], B e PP B AAAK PR d), il E Rk X At Ao ifid F
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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—. NG LA R AR AR, RBERK BRI
1LAABA 6 KB AZ ALY

AR G4 B ER BN TRANG T BB KL, S, L. FHLS, &
Sk E IAARAR . FABR. BA. G4k, MBRARARTE, LSSz A TE A,
R, AE. Ra. wF. BBF SN, N8 AT E5ERT Y akBERA
ChBALZ —, EHRILTANERFAMEELT BHFB AT HOELEZ, it
0% B EHiES S FRFARMAAT L Y G, »E) T 2019 FEH-GF % 500
%, B R HEFELRBFARMTLA R, £EFFE RAHA R E L,
REMABIRZFT R LA L, A EAIEG B LD L, AR ELFHT.
NG BEARA R AR S MR BAR $hm TE AR B R E R ARR R AR a7 kM
Fa R EHH, R—AER. FAE. SREEGIRLLER,

1996 “FN8) IR R PT LAk, IRILTE T AL, EHRCF. PR
FHrmBAFTHSE AR, R, B TARZIBWA MR, 9S%AAHRMIE T, 23]
ARRKEL I, KIREI, BELRRERIR, 2015 F 12 A, %A &5 —4
BINFRIFEZAR RILZRHT F IR ERBF, LG, ZREFELARA &5
HFiay kAL 2000 Hek, {EEENEAEEIE. KIS —HOT 2019 F&F, T
2021 34 75, FEFREKEREEH A 2000 T ek /4.

BAT, NaBAFT ZHRROAEBMNG 11 B L5 5 NERTRE, F R
FradEdR. 45, . B AL 4R RS, DNIIABKT TAS, AmIidk 4 A,
IRIAAEFEAM Y, H L RAAITLATAF. 20225, 3] 4 5 FAR4R 162.87 7 vk,
EE NS T E6 14.73%, 125 B NAREHAL; 4R55 7481k 5.5 Zeb, 5G @RJH RTF
SRTE. 6 RAZR G TN TS, ALK L T 2T T, 20225, M4RE 1.5
Trek AnbR kAR H 1 HrhAR B4R T L, REBERE TG, & HLEFTEESH
B -TF4R % 8 ekt h,

BHATY KNE KBS B KRS X IE, W ER, BRAE. VURE T 54T
W 94RE K AL 2023 SRl HHEERF O, UFBALE. FERBRL B AKRENR
. RN R FE G B TAR AR KM@ An, (Rt E) T b4 AT ) 35
PG IEA, A AT F A R R FE, TR AR ETY K.

2022 NG A2 EF BT EF TR, A& TR A4 516 Zeh; FAR4R
162.87 Zvk; 4RAn LAt 39.09 Z ek, FLER 495.38 Heh; 4 18.84 vh; G4k 512.50
b 4kA5 A 35.68 ek BAEH 52.38 Feh, btk fE— AR LG ARSI E S
Fail o WG R s TR, 2F T LN 121845127, R T4 7.01%.
VAEAF) 27.30 1270, FIBTHE 11.96%. 27 %A, 40756 BRI E A 86.24%,
KR LT 8.07%, #4458 % EB I bE A 11.12%, AR b EH 12.46%,
A TR = 5 b B E A 2.15%, K] H T 4 30.85%.

2023 £ H—EF VTG, TN 343.37 14570, Flbige 18.60%; )2
4 4) 6.54 107U, Flighn 3.96%; ARG ILA 0.0621 /MK, FlHIEK 4.02%,
EIRTFEH.
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2. FARIR LI P 4k Z4R T T0% A, FBKE R~
2.1 P RABIY S RBI T F, REMERT 95107

2023 4 6 A 29 H4RAMA G, RATHAY. 7T430N8) B R EATIA W F
KEFFRERETEERHEI G FARFRIEAR G HMELFZERLFTH
Wi, ANE) A H EERRATRRA . THBN S R AR IATINA W F LA 6 P4

AR TO%MEAR, R G460 66.73 1470,

KERZ G F, AARE 6306 A2 35 4 4 AT KATT 4530 8) A R £ e
BfA, REREBHRRT 2146 1070, RABITRKRZ S F LATEAY AT 50
B KT E R R D MAE) 100%. REFRERAEDA T AR HANANE +
TR E, R TARG N2 R AT S, PR TI2EM 5020 A AT L HEN
25%.

AR 1P 4EFRE TS F RS X R

op gk e el BB AT BRA )

100%

Corriente Resources Inc.

CRHILERF BT v])

i
100% 100% 99.95% 199.95% 100% 99.99% 100% 100% 100% 100%
I
'
s H : N
Ei OK:;:IZH CTQ Management 1 \E::;l:lgz Cosa i:zn Corriente Minerals ,\F:&Z:::S Corriente Gold Corriente Venture
Wi 21 Inc. (CTQEEL T i Corporation (| o i " Corporation (£} Corporation (F}
Corporation (f =) ! CRH R 2255400 77 B2 = A ) Corporation (F} B 4% ol A7) B R A 7D
P LR A ) H RAFD N PRI EAFED SR i =
1
1
99.98% 0.02% emneos 99.90% 0.10% 99.90% 0.10%
i
1
'
0.05% , ]0.05% 0.01%
:-_--__---_----_-I v v
'
' 7 ini
1| Explorcobres S.A. i Ecuacorriente S.A. Puertocobre s ‘PIF’) Soto Iade.rll,lmn,g ,S'_A 8 Minera Midasmine
! s | T 4 A T4 Hidroeléctrico Santa JEMEREH 1T 45 Ay
| JERZRAE ]| UERESARHE SA. JERZ || o0 o i e - SA. (ERZR
i ) ' ) LA rz S.A, Hidrocruz Ko (KRR SEARD
' » ' ARATY gl UEIKE R AKBAR]D i) ) T
) !
| 0.00001% T
FARIR: A& L, BEEERF

PRARBET Y FHF LZF . 7 LWFRBARFR 2B RL. BIEF, »
8 L 22T LKA PR T oE) LK% RAE %45, 3] (Ecuacorriente S.A., VAT B4k
ECSA) . ECSA t4 £ Z L4 A4Adga thTF k. A fisE, LAAHFTFRETFRNS R
& #3149 Zamora Chinchipe 4, A RH AR 4 R, FiBH BEAZ ST L.

B & 2 ECSA i m iz &% &

5 AL AR AR () NAEME
1 Mirador1l ( Acumulada) 2985 b 8
2 Mirador3 1015 5% EE
3 Curigem18 1590 5 ENE
4 Curigem19 2110 &5 BEIE

FARR: A&, R ER

jE BB
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H, @ FH Miradorl vASMG ZANF AR ® FIRA 12 B R L& T LM
1B, “ASF=F L LAMER LT RMEEHFL, PTELMIF A F Miradorl
Acumulada 4R 7 &) B BEIEIX, VAB BT A,

uoh, PEHEMATFNELINES RIFEFH N8 (Explorcobres S.A., vA T & #&
EXSA) &I R& L BT EN4RT 4R AR, WA ZAH AR, Rt
BAARRE, EXSA FI#Eeia R H 2007 FE2458E T4 43180, PE4EATY S
KERE RBIRH T, 12RfER30. B AT, EXSA A 694 kA 40 2F 2018 4
AAETAZ, NS I EXSA B TaERTE T R E.

2.2 Mirador 487 : #RIELATH AR XAEZERS L

WAL E: Miradorl (Acumulada) 4R4™ (&4 . MR ) L FRINE R
fEZE 3 - 44 (Zamora-Chinchipe) , VA, 4RX AR, JERFEEZI AR
10 2, RAZ 4 (Corriente) 4RF 69— 5. ZARA K RIRAFARLLN S
R-ALEAS, FRIEUNSE REMAS (Quito) TAH Y 340 22, JERF
(Cunca) ThH®HZ 70 2, ZIUKNE RE—EXBENKAT L, RIEZ 3 F5 KT
VAR o BEE Y X R A AL R AN S0 7 N, MRS B RFEEYS (Loja) A28
ALIE, ML EIRT AR DB AR T R AEBH R RL 69N (Gualaquize) T
W, BTG, FREAIRER R 41809, TAZXKA S, 2F. KL
ARE IR T A0, adfEE,

BA3IXREZRTHF REER
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B SR 4&AMF: Miradorl (Acumulada) 4R5 1= T#% & RWR, WK inE ks, ¥
R, WEARRT HE £ A 100-200 K. HRETFRBERAERE, FEREH
2400 £k, 24 AR ETRE 60 K, #F 3-6 AARE. LHHEH
THERRH R, REULELLTH, FREAIEREA 1012 A, WANRZTE
B A% K%,

B % 4 Miradorl (Acumulada) A% 5 BRELE=EH

T E 4
g j g /'0 g
~ o o
2 - 8
™ 9610000 mN
L
L
b /
PERU
9605000 mN
Cungem
19 Este
9600000 mN
.
Destacamento Condor Mirador
ECORRIENTE = Streams
FEIOURCES INC Roads paved
CORRIENTE COPPER BELT Roads dint
MIRADOR PROJECT Trails
CONCESSIONS
: . :~ ” [:l Concessions
T B~
:.;..::.-,l o = }:. L ® Dl Holes
- | Tl a —— S

FA KRR ANE) N, HEEF

A R¥JT: Miradorl ( Acumulada) 4R 1% FJE/N % &% Corriente 4R i # %,
Corriente 4A4  # kK £ 80 Tk, A@EL 40 TR, Z4AF F 5 LKA T
1k Tt Zamora L1 B An s 5 E RN, AF RARF KB T IHA G450 £ 5] 515405
Jr. KIS H R oA #3049 Mirador &7 JRA=L#7 49 Mirador Norte B3R 4, —HH/f
M LKA,
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@iskh§mﬁ%ﬁrﬁaﬁﬁm§¢¢%

Gy Pl N
Par\m\tﬁa . \
sl e §
“\'san Carlosh_h ® '
i W&k .

it

Terkary 1o Rcent secments
Tertary 1o Recent Contrantsl volcancy

7] Cretaceous o Tetary |- ype ibrusors

D ryccnacred wnd r, cnen o
a0 marm sadmaniary o

mu‘ncmm
Vokanc rcks

[ 2o0ec |- ype rtrusons.
[ Pusczoc v Cmonons metamomie s

2\
CORRIENTE
COPPER BELT

[ 5 10/
e 1 RRIENTE
kilometres }l Eco

RESOURCES INC

MH&/? /Acﬂ A ﬁnlﬁ

Mirador & K& LAk A E KR A AAARE A, idibA®, itk 1400 Kk £
%, REEH 1200k, B CEHGIHREL 00 K, EESWIAFAT, LA
ARG FA e BF MR BT F .

Mirador Norte & KA AR EE X&) mitEF, £&KE 1960 K, % 500-850
K, BJZ 300-600 K, HALARKL FHEAEZEZT, BEETHEE 45 K. AT
ERAHFART F R EHAAG, BB M 2 T8 5.

2.3 5 REh & Fo A L F) A AR

FTORAEE: 2022 £ 12 A, N&E KA (JTINE RA L 455 Miradorl
(Acumulada)4R & K7 4 FHIRERE B , 3 RE Z4AF TR HITIRE, AR
B EER, RESMAFTE 12 M LB L, FREAR 2985 AW, REPELRER
(2022 %6 A 30 B ) RF4HFHFRIEE ANERA FTRE A 14.64 1074, HF Mirador &
RARA R E 7.72 1C#&, Mirador Norte #~ X RA # R & 6.92 1¢rk. +74& 4| F F R4k
§ 12.23 1z, 3P4EF) B T A% E 8.17 1eok, H ¥+ Mirador # X #= Mirador Norte &~

R 5% & 5.35 fertAn 2.82 1Lk,

A& 6 Mirador 7 RIFEAE B HRAE KR E

T ¥ i
KB E3) FRZ (ML)
R A M (%) & (k) 4 (b)
X8R 174.9 0.59 0.196 1.6
3= 4| 448.56 0.5 0.157 1.233
F oA +35 %) 623.46 0.52 0.168 1.336
i 148.9 0.47 0.118 1.22
Nt 772.36 0.51 0.158 1.314

FTHRIR: A&, HBER
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B & 7 Mirador Norte 77~ JR3F45 & 4 B BRA TR E

Meale HEE  HALET (XS

S EE
Fhak  TREHN FEE (M) (%)  (&fs)  (Feb) (/o)

F=H 6 599.3 0.42 0.076 2536.5 45764.8
ki %4 ey 92.8 0.38 0.066 354.7 6083.6
Bt 692.1 0.42 0.075 2891.2 51848.5

FAbRR: Ad g, HEETR

3. REZ AT AR EF| Mg Kk
3.1 FEALRF UL

JON% BRI % B E —H ARG & F B & 3E TABARA RS TR, ECSA T
2015 FF 4 EE A SMATNE —H LA, 2021 F—HA 7, KA FRAA
2000 Zeb /4, TS AR (B4 4R). —HRE T 4R, 4. AR EDKE N3
# 89%. 50%. 67%.

BA 8 kEZmF—M

PR s AR, AEERF

ks ) E—H 6 Heb/R (2000 Hek /) b Aek L, #7038 8 Aeb/ R (2626
TS ) Mk, Y IEEARE EAAEA 14 Tk /R (4620 Hek /)

2022 5 7 A-2025 % 6 A H —HsEikdn, #ikHA, K% HRKH (Mirador 7
R) EEAE, FHeh 6 Frk/R (2000 % b/ ) 5 2025-2026 A FHUAEA 7 T ek
/& (2310 e /5 ) , 2027 FiA%) 8 Feb/R (2640 ek /) . KIS IRY
( Mirador Norte /& ) 2022 % 7 A-2025 %+ 6 A 464 & 211.1 %k, 2025 4 TFF
FA R A K 598.9 Tk, 2026 ik, BP 6 Zvk/R (1980 Zeb/F) . A EIK
EIdE, 4 30%. 4% 30%. 4Rh 86% (A& FHH 1-5F) £ 88% (FxFhE) .

B A, izﬁr‘mi;iéémkmz»a K3z % 4RE 2023 £ 5 AAFREHEE
A, BFE. T ABEERE 208 Frk, 4TS A4, 24 SR> AT RA
Fit X649 122.55%. 189.84%. 202.40%, XL =& = EA|RF ARG, @ik
B 2 FREARIEAT. B BARIEATAN T A R R AE.,

7 @ nss
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3.24RF 2 RILRIF, FIEAIEHK

BRAF &, ARIE CBNE RAEZ 245.5) Miradorl(Acumulada)4R & KA 45 344X
WPAEIRE Y , 8] 2020 F-2022 F EFFRE F 2455 H 576.08 F ek, 1355.22
TrekAn 1034.53 ek, P34 F AN A A 15.77 £50/rh. 20.57 0/ rEA 18.52 £
T/, W F 2020 SF A TREAME, FERIK #2021 FAVLE B ARAEIE A
FWAERK, TAAEX—MNETFHEFRARZTEAR. REZ —HEe—HLs
LR, B —HRE AR, RATRE—F TR, AREAS AN, 2023 F4
FAEFRAN 2,95 (CE, FRALEFRA 1477 A 0H & ZHRE T 2027
IR F, TR 2030 F A FRAN 6.421CE T, FAaAk FRA—F THZE 13.89 £
Ul A,

FUE T &, A8 FUHE TR 2000 FebE G LT, 2023 SF4A4)0E A
14110 E 7, ) 2027 F =48 Z G4 AEE K E 27210 E .

B 9P AOR B 234 &40k 8

g el

A FEe S (b))
HRE (FEA)

2022.7-12 2023E 2024E 2025E 2026E 2027E
1000 2000 2000 2965 4290 4620
7051 14108 14122 18363 25038 27237

FALRR: ANE) g,

30 Jun 2023

il E

=. 7l oH#
1. RERAN, HRFTLAMAELREK

2020 S E 42 kB B AR, BP —AALBRHER A % T 2030 FATAF)EAE, A
%8 2060 S-RT ZILAE b Fo, ALBRALR G A A GIRBL,. wAM. FELAE, WA
LA AR AR 2060 F7T 5= BUAKL T Ao b R KFEIZ,

2017 HFRER B FATRRH AL ERRE REATH), X —AHEA AT H R
ATk ey beik K. 2020 £ E 2022 £, REHRBAERITTESAA 13661 7
4%. 354.49 4%, 705.82 74K, ZIHREIERAY. TUAFILKRRIGRBRTLTH
R —FF K, SAEARI. PHE. &F. BB E T F/TLI0T T RE49
FBAAE, EE %A AT LR B MG K,
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B & 102020.07-2023.03 F £Bk#TaL R EM B

140 250%
120 200%
100 150%
80 ' Y| 100%
60 | | 50%
40 0%
> i | o

0 I -100%

N N g INg N N NG N I\ N

I S s s A L e Y S S A

I I I I S R P LR

(EHRRAE A BT (FH, L)
N FT AR IAE A R (T, L)
m b H A AR IAE A RS E (T, L)

PE, £EH. RMFERIAAESHERILER (H)

FAHkR: Wind, InsideEV, Clean technica, i#if B R

2. &F4RA ) FE B, SRR

ARIEEE Y EEGIENLE R, BRE 20215 K, 2FAT TRTEF L8
58 H 8.8 1¢Lrk, FAIA 2L E T B1%, BRA|TEEIA 5000 Fob, FEAT K
kB2 H 2600 ok, X—HFAREMATGE B BB LES. MEY
AL B, adiEsy. BHEISFALGLRE, RE A 2002 FAAGEFA I FE L
RAEE, ARG/, BATRB4AE T EERM D, SIMRAER S, 77~
ARG B 40 FAE T RS KR ) 4 25%.

A AT 6) T2 RRAIA A ey e A3 =, B AT HRe LA T R
KINE, HIMRAAE T BT A, Bt BT —F4 29 REEF
FEE N A AR, FRAX e H A 2023-2025 SH4R SRR Tt Y 11.77%. 4.97%Fw
3.77%. LR B, BIMAF T RAELAGE—ETH M, deit K oF RE T RY
B4R B RS,

B M)A B AR AFARAE T M LR S e, 2023 FAET KE e T K
(TC/RC) # 88 £70/k. 8.8 £4/5, FlILK 35%, 46 547 5.

3. SRR B AL B R 3 g dbaE G Bk K
£ &K E B # ENIRMRIAE, X ENL B AT, 2022 05 I35 74 1 fafk

PN LA6 1070, BN IRFEARIEHL 158.61 T 7L, R RIRERBAT et — 3 hn, 1%
T4 ALK,

30 Jun 2023 9 @ el



4Ar%A & (000630 CH) BERTFRT
B & 112022 4FPA R AR IRARBUR
KA ] AR AN R
L AHRERGMETHEA. AORBERIA. AR, H7
R o A
soargsss s T LB THER, 3P LB KA, 20 R HT i
oy TR R, REHERAERASTSMHE, AART TS, e e
bk AR B AR A fE S
ok spem P LI, B A GRS BFTLAR, AR
2022/8/15 etk iry gy BT RAMCRLA e, Bk AT A AR A HE A
ERIEEED . pHANIARAKIAE,
CHARTRI AXK  CARFR LA L. A, B 2 4. £ 8. (F) H
B B RALRER L5 RS RS R R EE S, TARET AL, B
2022//8/16 &k TR A SRy BEREREEZRFEFREDG, THERGRERL., LRHEF LA
URFRBl (K RED, BBERAEESKEYARE, FERAREHE. T
)0 RAF LA SBIMEER.
(EAFEEWFIY BT OE (% 147) EAERNTLMAL T BITEARE R o
2022/12/30 #b (2023 58 Y 4 AR
A BARL SRR RALEERTH TS RALT
2023/3/15 ﬂi%gg%gm% HEAE. BOESHMEEIK S LTS REA. S TAXE HLIER
! & 545 25 T A K SRR 1B,
T 403 4y B 54 2 B A P SR PR P A A B R
rk i g P (HFTFTIER EREBARAILY A B RESTATA, I
2023/6/8 CRRHTIEREN 2 p s, M BT HTHR LKA, REWFHTIRRESE ALY
B AN =
&1,
FALRR: BRFE, HEERF

30 Jun 2023
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=. BAWR 5K

1B AT E) b G LAY AT B F, BATTITNE) 2023 SRR T E A 17 T
b, it 2023-2025 £ 5] BlAit S \73' ik 1312.64 127, 1373.59 127T4= 1436.45
1270, VAEEA) SR A 37.14 1470, 38.63 1CUA= 40.16 12T, 3T 2023-2025 4 EPS
1A 0.35. 037 #= 0.38 /M. MEH R AEFAT LG L BEARKIES R E
NAERP, o) B A AR S —F LA R, AF TN EEKFE, AT
2023 4 12 4% PE &4, xR AFZHME 4.20 7T, EHRTFRFTIRA.

A& 12 T a4k (RE202356 A 278)

‘ EPS (7T) PE (/)
KA &) A&

2022A 2023E 2024E 2022A 2023E 2024E
600362.CH L 4R Ak 1.73 1.86 1.93 10.07 10.13 9.78
000878.CH = 4Rk 0.90 1.21 1.35 13.02 8.91 7.97
601899.CH Fom i 0.76 0.94 1.13 13.14 12.22 10.15
603993.CH % Fadg b 0.28 0.50 0.60 16.20 10.61 8.79
#)1a 0.92 1.13 1.25 13.11 10.47 9.17

VE: AN A 2023 4 6 A 27 B M5, EPS A wind —ETRE KA R Wind, #HEE R

30 Jun 2023

. KRR

M E ERSERETH. @f@%ﬂﬂ%ﬁ%ﬁ TALE L Bvh B iR, VA
BHOBRPHEAE S T EREE AR ERERE HEER, Kk
HRIAFE, AH TR &&w%ﬁo

ANMREHRIE, & FAN TR AL, LEF S TR AN R, ARAH
BB T, BRANFLETAT, 8 THEls LS RATRAE L.

S mERR
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4R% A & (000630 CH)

W5 BELSH AT

BRETRT

EX 309 EEr o 2022A 2023E 2024E 2025 F)EE (BFA) 2022A 2023E 2024E 2025E
BT (L) Bk N 121,845 131,264 137,359 143,645
B A 0.26 0.35 0.37 038 EFlRA 114,705 123,896 129,688 135,663
L 2.41 2.75 3.12 350 EAE% 5.9% 5.6% 5.6% 5.6%
BRETNER 0.60 0.46 0.51 0.54  FLFLAM I 363 394 412 431
B A 0.05 0.00 0.00 0.00 ELHAEY 0.3% 0.3% 0.3% 0.3%
MAEIPAE (42) D% 96 105 110 115
P/E 11.14 8.19 7.87 757  BLHAE% 0.1% 0.1% 0.1% 0.1%
P/B 1.20 1.05 0.93 0.83 #FH%A 1,218 1,313 1,374 1,436
P/S 0.25 0.23 0.22 021 #EEAE% 1.0% 1.0% 1.0% 1.0%
EV/EBITDA 7.15 5.06 4.44 3.83  EBIT 4,200 5,467 5,686 5,912
T8 F% 1.7% 0.0% 0.0% 0.0%  M%%A 271 0 0 0
BAVEEH 1847 (%) W55 R %% 0.2% 0.0% 0.0% 0.0%
ESRIES 5.9% 5.6% 5.6% 5.6%  FSRAEMRE -1,125 -100 -100 -100
P 2.2% 2.8% 2.8% 2.8%  HEFWME 222 263 275 287
L S 10.8% 12.8% 11.8% 10.9%  FAHE 4,006 5,470 5,689 5,915
e 4.4% 5.6% 5.4% 52%  Elk 3 3 3 3
EAEIRE 6.8% 8.1% 7.8% 7.5%  AEER 4,003 5,467 5,686 5,912
BAFK (%) EBITDA 5,799 7,259 7,571 7,889
Bk NI K B -7.0% 7.7% 4.6% 4.6%  FTIFAL 823 1,148 1,194 1,241
EBIT 3%k & -21.0% 30.1% 4.0% 4.0% A AFIFHEY 20.6% 21.0% 21.0% 21.0%
AR K R -12.0% 36.0% 4.0% 4.0%  VHEHEEAMA 450 605 629 654
R E T o V3 BB 8) BT AT & 14 F) 18 2,730 3,714 3,863 4,016
Sl R 51.2% 48.6% 45.9% 43.6%
B 1.60 1.72 1.86 2.00
PR 0.63 0.71 0.82 094 FEAKK (BF L) 2022A 2023E 2024E 2025E
RNt B 0.42 0.50 0.61 073 HHF4E 10,273 12,549 15,653 19,002
ZEBRBIT T 2K B R 2 2,178 2,188 2,289 2,394
JL MR B 5 R AL 5.70 5.47 5.38 538 A% 17,168 18,543 19,410 20,304
BBt 4R Rk 48.14 51.88 52.68 5269 HEAIHFTZ 9,183 9,773 10,144 10,527
B R AR 2.17 2.05 1.99 1.94  AHF A 38,801 43,054 47,496 52,228
Bl g E s 7.42 7.66 7.99 837  KIIMARILS 818 818 818 818
AR 17,082 17,190 17,205 17,127
EREIAE 1,792 2,292 2,792 3,292
F T H 2,195 2,295 2,395 2,495
AEARER (BHL) 2022A 2023E 2024E 2025 AEARFH K F A 22,634 23,426 24,041 24,563
) 2,730 3,714 3,863 4,016 K& 61,436 66,479 71,537 76,791
v BIRFR AR A 450 605 629 654  saiiMEE 11,173 11,173 11,173 11,173
ERAZ 1,839 1,892 1,985 2,078 AT ZIEF R ATIRE 8,972 9,691 10,144 10,612
ELBIRA 326 -330 -285 2299 TR 0 0 0 0
TEREL 999 -1,086 -774 798  HAwAH Gk 4,035 4,143 4,255 4,372
BEFHAER 6,344 4,795 5,418 5,651  iLEh fifiasit 24,180 25,007 25,572 26,156
i -1,334 -2,590 -2,589 22,589 ki 6,129 6,129 6,129 6,129
Fed -1,265 0 0 0 Hek#fitfr 1,142 1,166 1,166 1,166
HAe 700 193 275 287 AR fitRet 7,271 7,296 7,296 7,296
BREFHALR -1,899 -2,397 -2,315 22,301 fifREt 31,451 32,302 32,868 33,452
i S -1,811 -60 0 0 FEMF 10,527 10,527 10,527 10,527
AR 3,579 -17 0 0 NBEETEAIFAHEREA 25,362 28,950 32,813 36,829
Hab -1,859 -38 0 0 JHMEARA 4,622 5,227 5,856 6,510
BEEHALR -90 -114 0 0 RftAprA AR B A 61,436 66,479 71,537 76,791
NEHRE 4,377 2,277 3,103 3,350

&k (1) RPH AT AN B A S A 24 8; (2) L EERIAMEA
PR R: AE)FIR (2022) , HEE R

30 Jun 2023 12

D

B IBEIRR
HAITONG



4R A &, (000630 CH) BERTKT

APPENDIX 1
Summary

Tongling Nonferrous Metals Q1 performance rebounded, and net profit attributable to the parent increased by 3.96% year-on-
year. Tongling Nonferrous Metals achieved revenue of 34.337 billion yuan in the first quarter of 2023, an increase of 18.60% year-
on-year and 3.54% month-on-month; Net profit attributable to owners was RMB654 million, an increase of 3.96% year-on-year
and a decrease of 24.83% month-on-month. In 2022, the revenue will be 121.845 billion yuan, a year-on-year decrease of 7.01%;
The net profit attributable to the parent was 2.730 billion yuan, down 11.96% from the same period last year.

Actively promote the acquisition of 70% equity of China Railway Construction Tongguan and lay out high-quality assets. The
company announced in July 2022 that it will purchase 70% of the equity of China Railway Construction Copper Crown through the
issuance of shares, convertible corporate bonds and cash payment, according to the asset appraisal carried out by the company
at the end of 2022, the assessed value of China Railway Construction Copper Crown is 9.533 billion yuan, and the corresponding
70% equity is 6.673 billion yuan. On June 29, 2023, Tongling Nonferrous Metals proposed to purchase 70% of the equity of China
Railway Construction Tongguan for 6.673 billion yuan and raised supporting funds, which was approved by the Shenzhen Stock
Exchange.

Mirador copper mine volume led the performance growth. The mineral resources held by CRCC Tongguan are located overseas,
of which the core asset is the Mirador copper mine in southeastern Ecuador, which is operated by its subsidiary ECSA. Mirador has
a retained resource of 1,464 million tonnes at a grade of 0.47% copper, 6,883,000 tonnes of copper, 0.12 g/t associated gold and
176 tonnes of associated gold; The associated silver grade averaged 1.314 g/t and the silver metal content was 1015 tonnes. The
output of the first phase is about 96,000 tons, and the output of the second phase is expected to be 200,000 tons after it is put
into operation.

Earnings forecasts and ratings. We expect the company's copper cathode production in 2023 to be 170,000 tons, and it is expected
that the total revenue of the company from 2023 to 2025 will reach 131.264 billion yuan, 137.359 billion yuan and 143.645 billion
yuan, respectively, and the net profit attributable to the parent will be 3.714 billion yuan, 3.863 billion yuan and 4.016 billion yuan,
corresponding to EPS of 0.35, 0.37 and 0.38 yuan per share in 2023-2025, respectively. With the development of new energy
vehicles and other industries and the imminent injection of Mirador copper mine, the company's revenue and net profit have
room for further growth. With reference to the valuation level of comparable companies, we value the company with 12x PER of
2023, and set the target price at 4.20 yuan, and maintain an OUTPERFORM rating.

Risks. The construction of the project is not as expected; Risk of copper price fluctuations.
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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)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

K, R, ERRIE (1) AFERE T ELER BT KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) RGRMT LA ETEFPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR N R RALRE P B AR M54, 1, 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 | (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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

000630.CH & 603993.CH 8 #/ &4 D MANRBENE P, BEOEP REFEFMTLINIEAAX LS RS
000630.CH and 603993.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

000878.CH A #f& i % N MANRBENEP . BAMEP REFEALERS.
000878.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

T4 12/ A P A 000630.CH & 000878.CH R /IR R AATIR AN P S AR -4 4RBH
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000630.CH and 000878.CH.
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

3 RFRT. PRAHTAT. AEALITAA% AT HRAE L, FELHTI Most Recent Full Quarter Prior Full Quarter
RAMOTAENEERS, BEARFAARALAEREIL, BT i Underperform

1.2% _sifeutral

AT, MR ARRLAT R RREN, AAENELBEHAE R 1.5% g e

ATEARL (LR FAGAAHE) DALREE.

PR EFA

RFXT, Kk 1218 MARRGA RAARBE 10000 E, AAER

- DOutperform Outperform
P, AR 1218 M AT AR BREARK, AR, R B.o% 89.4%

FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

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

AW ZAERE: A K-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 BIXT

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

CEENEREN LRRRITEP FT AR,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RAARYE FINRANYSE #95R BN AAN, ZNA B PP RINBA R~ K5, B ELAT RO FANKE

RATHRAAARNX (B22020%6A 308 ) :

EN, Ak 1218 M ARIAA R ESHKRE 10%00 L, REZ T

i, AR 28N ARSI RERRTNAK, AER 4T, 4R35 FINRANYSE #5R AN, KMARK PP RINSFA Z—£ 4]
Fih, A& 1218/ M ARG R ESHBRRE 10%00 L, KER T

BWRZ A AR B K-TOPIX, #E - KOSPI, 4 7% - TAIEX, § £ - Nifty100; #8774 % B #A 1K - 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 Underperform.

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

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

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

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

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

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

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

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

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

BEB LR 100A K (Q100) 42dk: HAE T QU00 #HR 04 100 LBREABZNRATE ARNIE S &, TLRERALATRENRLLE, FEATBLIERA
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, Wk%ﬂ%#@Tﬂﬂﬁﬂ R
MHXLHATHESE, FABAGETLRIL, PRIBKNABRARTY. WO BEAREREA THE MR L ETMHIEA, AMHUEREE LA, PROKRELT
%ﬁﬂ%#%,BGﬁﬁ%%ﬁ%%k&ﬁﬁﬁﬁﬁ%ﬁﬁ%ﬁik%%ﬂi%&ﬂﬁ&7&Kﬁ&ﬁﬁ&~N&‘%%‘%wi~WWiX&ﬂﬁ%i§%@ (@R ) iz
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:

=% A (FIN-ESG) $ki5 2 et AT HERFHRARAEAE) (U TRAARNE") ATARREONTE SRR, RN3HE SRR R EEREETRIE, 53
%ﬁ%m%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁ%ﬁ,&z %ﬁ&ﬂAAXﬂﬁMf\mgiﬁﬁﬁiéﬂﬁw%w%g$Aﬂiﬁ&ﬁAAiﬁ%&ﬁ%E&m$&%ﬁ
R R R A ER A BRE A .
5% R RRRE RS HE RRAARAZ P, AR RN AR A 4 FREAE S § KB ZHB . ARBATEA SRR BRERNEAAHKE R RS A 64|
B, BRARERL BB oot AT E4, BT HA L LR RSB AN LA~ HIARRLEENHE, BREATLH, K (pMELEHES) RRALSEAN, SEHL
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 *ﬁ KA. AL BT ROE. AR, T BARAEE. B BRBHRALRE, FNERLERREME Z 5
RAAKK, bR P AL BT, ﬁ&%%ﬁ
FOA WARTERALT, RARMSELENNL Mmﬁ]/‘,\ (4o CERPER P AR CLRRAPRS (A9GE) ) (CLRRBALE) 5) 424, MLtk
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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, @H5MERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) 4R RS, 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, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRLTRE, PRI SURIA KB KBS DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLER, RLRER), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A SRR EGPATTRIS, HTISC RAMMXING, ZAEEAR. $FRER, HTRMEAD LFARK L HETERINTELHA REIECURBTEE,
HTISG 48 R R R At AL ST HTISG HA0E L P i d AL AXHA R ENARN D X ABBTHERENAXH AL, HTISG THE 5 AL EHAE LR
—HABTRR. RHTRUEA XS RARAIGREAT RIS R ke, BRAEN,

317 e R 35 wwwequities.htisec.com , &1 £ 4 £ 48 B ARG A2 £ A2 4 Rk 2 ARPHRERNASE L.

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.
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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
AAMARBLBAE AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBL M 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
BRA, FERBAFZRERBNE RITEMEAIMRARILEEHRS), 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”) #1& . HTIUSA R fir% 3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEAS40
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 R HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE-TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AFEZDEASMALRILNGEETRARS, SFENTRRZ FHALRNFENRE LBRNATARORETZR, AFERE T AL LT Rt a9 20T
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,

WERERANBRER: AEARATAFHHATERAEN BT TR ETERA B EEANEYIAMERNZ AT, AP FHRIEAE RS XL EH Sk

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% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, 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”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk 2 4%, 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.

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

RELBRSNEARFREHA AR LLBREATHER, ASIC HMFEATEATHERR: www.legislation.govau. #3EFREGLBRETIEFELMALNOEH, #

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 RERXHHT 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

i E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB REIE,

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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1. 15 Sep 2021 OUTPERFORM at 5.34 target 8.81.

2. 30 Apr 2022 OUTPERFORM at 3.5 target

Source: Company data Bloomberg, HTI estimates
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