— 1
FfF 7 4R4 Research Report ;ﬁ ﬁ I;%
15 Aug 2023 HHITONG

45 b BZ 42 Yunnan Tin (000960 CH)

B A S 5 B, ARk RN AL
Tightening Supply Leads to Turning Point, Tin-Indium Leader Benefit Considerably

- A& A Investment Focus

éﬁ#ﬁ f)t 73’Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

TR #&F K7 OUTPERFORM ° é-\)ﬁ—“’—%;ﬁ;/gb 'ﬁ'Jk'é-%%'ﬁfﬁ%%ﬁﬁ.%éﬂm%i@
A Rmb15.12 1., N 4. MTREETHELRE —, WATERKY
B A7 Rmb21.24 A E L TR, Rl ARGT I E—— AR R,
— sososo | e by R T AR —kehELEEANE, BATOHA

stk 8 Feb/F. At 4.1 vk /HE . LT 2.4 Hekb/E. T

i 8
e s 50 e 4 Rty ot st WA 12.5 ob/5 . 4R6 06 10 Fok/ 5. ARSI 6O mb/ 30 75
i Rmb24.88bn / US$3.45bn BEALAE, 1571 2022 FoHR+ K44 =B H—1%.

A % B (3 /A 410 USS$46.64mn

AT 23 A veasmn | o BERAE, U EATRERTH. £ 2022 FHM T, ME
8w AE R (%) 5% FA AT RAME L GG, HEBEGFELTALMIL. A
1 I & R ARAE Rmb17.37-Rmb11.41 202348 A 1 A&, Mme AR L1275, matE A RE
JE: I Rmb15.12 % 2023 4 8 A 11 BK&H = KAGE B R, ARIFEGIE IS AR AR KK,

T A FEA L, FEAKTHHN LAT.

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

130 o RMREXLHERB A, T THEREED, LRFEZLR
115 LA TR R, HEREREE ARG IREM
100 — R Fa B 4 W B AR A R B R T IR,
85 RART 0 R IG KRG AHHIIA T R RBEFRIE. 5—F
20 &, Al KRR WFLEZLERKGHIE. EHEIE, st
RIS R FiHFAREN T ERER. HIRAEAF R
v ELHbF TP ATV, EAHNERA LIz
2 b sunkad l w1 K. ZREFRENH S,
> nldfEubandniibaalh. AuRMBaARIN AR SRER bl nn HEn
Aug-22 Dec-22 Apr-23 o AF|FMEIFLE: KMTFRIAE 2023-2025 £ LA

SRR
Foctet 4 507.8810. 527.441Z. 548.56 12, />3] 2023-2025 4 )aEE 4

mth 3mth 12mth AloF 4 19.36 16, 23.73 1¢. 26.39 12, KA1 28] 2023-
R -4.8% 2.5% 0.0% 2025 4 EPS %A 4 1.18 7T. 1.44 7L. 1.60 7T, A# L/ 3]
AL (K1) 45% -16% 6.2% fEAEKF, HAMLTF G 2023 4 18 4% PE, HAF44 21.24
#8%+ MSCI China -7.8% 4.3% 6.0% T, BFRETF K TIRA
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E ° ﬂ(‘%—tﬁﬁ:- /i\)%{{l\#é/&ﬁ] o e, f%{%ﬁiﬁpb)%]%éﬁﬂhf‘é, T
ERIX N 51,998 50,788 52,744 54,856 ﬁ?'%"{ /T(W:E\ﬁiﬁ}] é‘]ﬂ%‘, V\] 71\},—)‘— l—‘—l}i ﬁ%%ﬁ?ﬁﬁ}]ﬁiﬁéﬁ );(U;ﬁ\
(+/-) -3% 2% 4% 4%
AA)E 1,346 1,936 2,373 2,639
(+/) -52% 44% 23% 11%
A& EPS
(Rmb) 0.82 1.18 1.44 1.60
ESTIES 9.6% 9.3% 9.5% 9.6%
BRI HRE 8.2% 10.6% 11.5% 11.3%
xS 19.52 13.57 11.07 9.96
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F 4k Yijie Wu
lisa.yj.wu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
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
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disclaimer)
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—. N8 HA
LERER, BREE, Samiks

Z @4 PRy A TR E) B R T 1998 S+ 11 A, #TH 4Tk
(1883 5F ) JEREHEHONNET 5BEF. ME 140 FeyRiEfe LF
M%%%ﬁi%,Wﬁ?%‘%‘%\%%éﬁﬁ%%ﬁ‘%%‘ﬁﬁ‘
BB BT EA B T8 ke By, WA E BTN FF 8
N N R
2 Rk T 8] 4. ARk ks,

B 2005 VARG EA B EARE —, EH AR TR
. 2022 FE] e BT L E ARG T e — + (47.78%), AHAHT
BagmI g2 — (22.54% ), ARFEE RS LBR%HT, a7 2022 FtX
AR 7 B — A

& 12022 5+ XMHHEEH

H 4 28] 4 Ak 2021 AN S E (vh) | 2022 FHEHEG S E (vh) HKrE
1 =@k (FH) 82,000 77,100 -6.0%
2 Minsur ( #:-& ) 31,800 32,700 2.8%
3 =R (FH ) 17,000 20,600 21.2%
4 PT Timah (FPERHIL) 26,500 19,800 -25.3%
5 Malaysia Smelting Corp ( B3z I ) 16,400 18,800 14.6%
6 LK E (FE) 9,200 10,900 18.5%
7 AEHFE LA (FE) 11,600 10,800 -6.9%
8 EM Vinto (3K F|4E L ) 12,100 10,300 -14.9%
9 Thaisarco (4-H ) 12,100 9,500 -21.5%
10 Aurubis Beerse ( tb#|8 ) 9,800 8,200 -16.3%

TR BERGLA,
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NE Y. BERMERHNELRE —, WATERXKOHLES, L
HEib, AAHRLERK. R4 i, R4 LM%k 8 Teb/4. 45
A 4.1 FHeb)F. BT 2.4 ek /. AAEAR 12.5 ek /SR, 4360 10 b
[4E . ARG MR 60 b/ RS LR,

FonaE) FRIE, 2L ERARFTIENE . =@HLER (42
JR) A RRFTAENGE) . i Sk B a4 A R AL FA AR 45%69 3] R
. T RIRARFRLG) 2K, AT = KIEAFRI, Ehnhitse. 2
W 7E S Al R AEH.

BoFE, REMLEE, AT ERETENN, =hH4ARIFAER
FRBEERENS AN ERERA, BitadhHLER (FKR) AR
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B1 GLBeBassth (RE 2022 FFK)

- : g e s =4 B E s uFE

KPUBEBERL (A FEAK)

e

ARk (7 FRAK)

=dHLRE (&) ArRaiEaa

ZH4 &R AN 45T 55 Ak
HIERATE] A PR AR 8]

32, 97% 0. 36% 55. 86%

= 4 L A TR R AT E]

TR 28] 2022 R, HEEF

122022 5 HRACERE TR, NEZRT =4 (Fk) RLA TR 6
AHFEE, X T 2023 F 3 A5 =4 RER A& @Gk g A R a) it
AT¥EFE, bid —HH RBANGFIRETTE.

NEH(EELS A4, @B, B, AFLETHHIE. TR, 774
BB RMI, RARAR. RAKE, EHFaFTRTE. 225
LT R T Rk B8 e Lok BAE AN IR 69 KB IR, VA
BRAE A B B LA BE sw oy NIRRT SRS K EAIR
i, BEORERTRE B ART, A8 TR ARA R AT E R LR
MR, FRIBE RS KT,
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B2 2a) ok hEsE

SR

iy
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TR 28] 2022 F4R, HEEF

INE) A E R AN oA E N, 233 FNRTRE,
NEEITREZBNN IR T TR EH B ARG, EFINELT
£, BEAAFA 3 RELTHIM, ERNRXRLTT. L&, RIF
11 NEAE A, N 8) 5 it 4l AR 30 S A ERAE A 34 N4 BATHEK .,

FT2FERAGR. MHA. . BR. £4%. K. 4&. T4
B, Gratt. GEAESE. ANEANGH L FREF, L, Gk, 4
. IR L. HAMAE T e B R T G fe s Y, A
el R G PR M YT R AR B i de 4 o, 257 2 M4
REFRE DR LA T B LR e, TR 17 L ELKRE

H3 2NEeFLkigsAhTER
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o8 RAHAGITR ——ANARIK. R, &, B KT BEEEN—
ReGe W NE), 42 ABRE—— N4 T ik EF NG, AFTRET
AR R AT R, B S, —RARL RSP kR K
HH RO H. 547 LIRS T, 21255285
Haihak, B eEfs e AR E i,

2. FRBEHRER, Rt ButeiE
FhARACLBER, AELRRREAFE. BT E A RT RS

%it, 2022 K E 44 B SRS A 10049 Teb, =@ REAEEEE T E S
—, &A 3599 Fek, Lk 36%, EAEEMHRY.

B4 2022 5+ AHERMESTAH LI

#iE, Sh
J &, 6%

NEE, 9%q.
n&,um‘l"Pr

M, 13%

HAd, 3%

ANA

/_z’n%J, 36%

/
S, 18%

FoARR: B LA RTRE &, HARR

NN EEZHERFT R PHLTAMNE. LWL KT KA R R G &L
ByE. BATCRANS. . 4. 456, 8. % BELEEER
K, £+ ST REELEEIRE —, M. HTRIERK.

AR FREEZZEF A AN BT XAl HAST K, T ki%k
Foa, AFRGEE, A TRETFLAA A A oL HNE B
RG99 RELALRGRT B AR L FMHEIT, AR XKME
FIRAEAILE, BFRESSHAMERE, MATLARBANKFE R
I, WRMMAL R —F R,
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5 & EHy Kok E

£L0 R e Sk

é&ﬂ§% Merri
KA
LTz PN ]

SRRV
EBHLE »

L 8

FTARIR: 28] 2022 FH4R, HAEF

Ik 2022 % 12 A 31 B, &AL EBRA TR EEL: B E 2.65
1Lk, 5B 66.7 Hvk. 44 BE 11936 Hvk. 464 B E 9.69 7k,
55453 383.71 Heb., 4Rk 2,548 vh. 4R 5,082 b, N3] fEiH R TR
T KT BRI ALE HFTAREH G FRAEZ Ay ARAT B AP

& 2 28 ERRA X REWHA

¥i5 | 2020 FK 2021 £ R | 2021 SFEHALE | 2022 R | 2122 FEAFE

FEE | 1wt 2.65 2.69 1.51% 2.65 -1.49%

BEh/E | 7L 66.85 68.02 1.75% 66.7 -1.94%

MERE | Tk 124.71 121.37 -2.68% 119.36 -1.66%

WERE | 7ok 9.87 9.84 -0.30% 9.69 -1.52%

i 389.89 389.99 0.03% 383.71 -1.61%

4R mb, 2946 2,558 -13.17% 2,548 -0.39%

4R vk, 5877 5134 -12.64% 5,082 -1.01%
KH R R 28] 2022 43R, A E R

28] K E BT W 2R RATA AR
2B TRAE LWK&BH . £ 224,

AR Foiptb s, BERRBER
F B o8] BRALTREEAR:

(1) K542 F

MNEFETEENBT RAKT X —, £ FMNBF R&HIH, Hihd
ELE: é’]ﬁ%nh';i’i Fat RS AR AR IS ILHML, FESF &b
—NRE 5N RE, TEFRFATAM. 4, FRFXARTF
K, A A 150 Fek ), L 4R A FHALS 60 T eb/F, A RBA
A FEHAEA 90 Feb /. HREARA 14.1722km2, FFRIFEE A 2383-1000
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4 Ak B 4% (000960 CH) RRTF AT

Be FEaH REHLER

TR R A& AL, HHBER

2013 o) B AT LATR BRI =4 E A (208) A a5
SH RFBEARRET FRE, #H—F R T 8 4R TR TR
AR, B ERER, FH /7 AR AR RETLENERA T REEH
1699.90 Fwh, H . ¥4R5 72819 FHokh, (Cu) 120281 vb, F¥duis
1.65%; %4 /&#& 971.71 Z#k, (WO3) 25302 v, F¥)deis 0.26%. 1F4
4 B & 1489 vh, T ¥)fuli Sn0.174%; 44 B2 88070 T %, FHRHix
Agl2.74x10 - 6; WO3 & 1731 vk, “F35is W030.106%; %EFLE 399046
vh, F¥)duit $6.59%; 4R4 /B =F 5631 vh, FIgIeft Cu0.06%; 444 EE
2816 v, -F3duii Bi0.03%; 484 % & 1408 v, -F34du4s Mo0.015% .
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23 FENHT UMY . 3BT RAARE (RE201154A308)

sh4R5 (% 728.19 Fvk )

| HE () | T fti
17 AR5
e EE | 120281 | Cu1.65%
LT *
B RE 1489 $n0.174%
BhBE 88.07 Ag12.74x10-6
EX V2 1731 WO030.106%
BRE 399046 $6.59%
28Ry (¥ 97171 Fek)
| HE () | PRl
EX i L
ZEMihE | 25302 | W030.26%
HAEF =
AR 5631 Cu0.06%
BT 2816 Bi0.03%
ARk E 1408 Mo00.015%

FARIR: 798 RIS F, B0
(2) HRBMTAE

= DB REN A RN REGT B ERS . 5 H— A EA
PR, FTH A S MNERLAGT ", 42T 1958 F 4 A. AWAH#HTE
B EELRE—, BHEELREZ, BUHTELEFZ. AERT
87 360 Zek, BiLF 455 13000 v, CRERERAGZEERT LG L%
AARERRGELZIN S 2 BLETT .

B7 SBREMRFEELYN (fT)

B8 HLBEMEEAFE (L)

35
30
25
20
15
10

20174F 20184 20194 20204 20214 20224F

233

25.15

23.29

14.88
31.05 16

14
27.57 11.55

21.52 2 10.08 973
10 gos 8.06

o N B OO

20174 20184F 20194F 20204F 20214F 20224

b O SRN AT
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B E IR

FRIR: Aa Ak, BARRE

2015 8 TR E R EL, KATHRWIE T = EBR4MIENA
FRINE) 75.74%69 a4y, J& /2 2019 4. 2021 57 4 % R3¥8HE, FF 2022 4
8 Fl B R A AT L BLAAR 8.37% M Ay . Bk, 4Gl BRAY LA 1L BR4E4R
90.52%49 Ay, B iL R AL ERAFAR G HF IR L], AN B H—FESTHRAF
B, RITFTRAE, BT 8. M55 @A T HibAL,
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R 4 BEMERRT BRI RLA LA EEL

AL & AR T RA A & FRME (Feb/F) FREER (FHaE)
RZH X E=3 AN Y 210.00 2.8011
X BRI | A B 10.00 2.6243
NER LG E BH . BE 3.00 1.5282
HRRAGH T KA R BE . 455 3.00 1.5353

FA KRR A& NE, BEE

WIREAMN ) MHAZHT R, 2BWEHFT K. MERLESHT K.
HBKRTRONRTBAEd s LA ERTR-ITAHFT WK, =08 D5%
A FERESS (RO WEE. =0 L 258854558
R @8 LK BARRAKIR ) 4BAEHE % £ B A RO ANMES A

25 MEFRARAERFERALRE (HE22014F5H318)

MEH X B K
Tz KSRl A g Tk AR AL
(% 7,863.99 % v&) (% 1,129.92 7 ##) (% 235.32 F#d) (% 36.02 Z7d)
wE o) | Fase | BB paae ae oo | BE | euee | BE | paee

R 3,154,771 4.28% 50,650 1.35% 66,627 5.67% 462 1.58%
e RE 278,538 0.57% 17,847 0.21% 1,377 0.41% 179 0.17%
AE BT 29,072 1.11% 816 0.32% . 318 0.66%

MEEE - - 5,692.95 -

:;ﬁ%g‘% 2,455 0.21% 237 0.21%

FALRR: AF AL, HEERF

15 Aug 2023

EQORFRY, AZH R EHA L. B35 £ 2014 F 4
Ity KZRFK WM EBEATEW M EFFZERKLHRE R WE, A2
B RARA TR EHF A 484 B4EE 5692.947 vk, 454 BtitE 27.8538
Tk, A& BAEE 3154771 ek, 4REBAEE 2.9072 FHek, R, Bl
AP GGE R AR R K RA BT, HEFEMMERE.

(3) Xbu4s

K& AF 15T &4 e imob Rk fisk B MA BT REAT R L, &
SF 19524, T EVUAFE, mIBHFGHE, 4. 4. REFLENE, B
B4 F RS 200 Fekvh b, A FALIEGE A AT 300 T b, AROR A B AR
KA F " Faifl iy “45.L B3R

REBT BN TR EF LT ARG R, FUBHLA L LR
Mk, HRIFRART FRR, PRAREEETRAAFRER LK
R, ERFRAHET. BKEAG. BT ELZUNF Z%, 2@iEdt
HFHF LGRS A, RS F P, ZHEETE . A5
T MES 513 & & A 4ty 123K
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HAITONG



45 Ak JEAY (000960 CH) % $ ik F K T

Ao R&45LTER H10 &5 ENIEF & T4

FH AR ZHERAN TR, HdE R FH AR EHERANER, HLEE

(4) T 428
58] BB A A A TR E) TR A ik T — iRy £ A
BlaZ—, EFITROY. RERBHE, . 4. hE.

B11 £ 28 _H FRETER B12 FYRRF B

TR EHBRAG TR, Bl T FHRA: ZHBMAEE R, HAE R

=. £k
1.2 54, 85 . 8%

R BRb G E, BN EAR. AERMEAT. JRAR. FEE BR 5 AR 1k
REFHE, Aiit, H09FHEEIH 0.004%, 5552 2EHmE
%, Ry ZHBREFE. HRLSEHBIFWBE TGRS, AT L
AV FE PR Z T2 0E R, AT I RT 3E 4k 09 £ RAH 25,

BERTaARER ., ZERER. BFER. BEKE. 85y

BRANBREVGH 5 6 AP 22X, BGHT ALERR G RABT T REEW
Mo TARETAR S A3 ANK, ZZLT MK HR.
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B13 &7 544

FHRR: NEAEFR, HEER

NG F e KR AF R 3T AT A MR BLE 2 A b AR
R RS A TUE I B 2 AR RGN A S, —RAF I
EARBA, EaF. Ak, FK. B8, A%, RAEL T LA A
MATZAOER. THEIZETEGIA. BT, Lok FEEBF
AR

B14 sk 4

EEREr ELEOEK s

I

Gk AL ERA | — |k KLY | — | HARR AR || R | | B8 |

1 —[anam]

G | —mEr | — TERH

—[zsemx]

— | AEL L

AR AR

TR N8) 2022 F4R, HEBEF

2404 5%: RRRRE, RATH

B M 2013 FARESGHN AR, TR %H)4 A @i T e9HM
A% B4
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B15 f 2013 FRMAHMEL ($45: EA/L)

53, 000
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30, 000
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20, 000

15, 000

10, 000
2013/1/2  2014/1/2  2015/1/2

J& FATR &,

2016/1/2  2017/1/2 2018/1/2 2019/1/2 2020/1/2 2021/1/2 2022/1/2 2023/1/2

FARIR: WIND, #:8 B R
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(1) 2013 4-2016 &

#F T (2013.01-2016.01): A\ 24,350 £0/4% % 13,625 £/
b, 2013 SFARMEG)F KT, R nE T EFRARGT A Ig R
iR, IR BEktE.,

(2) 2016 %-2019 4

&AL = 4+ (2016.01-2016.11): A 13,625 E£0/+hFE 21,375 £/
v, ¥R, BTIREMX TR, e kT RFL LK, RE
AT E, o d IR FHL, A RRMe. ki
T, ShizdrEit.

E S %3 (2016.11-2019.02 ): R4 4 20,000 £74 /06 L TFiksh., &F
KEFTLEDLRE, ARG BN LT T~ LiEAE Km0
T3, REFT Hegtasiga.

F1r® % (2019.02-2020.03 ): A 21,550 £T/b% F 13,975 £/
wh, TaE Ak Fiade, BEEE HRGTE LHEA AR, HEAKIET
M6 H 4 K.

(3) 2020 %-2022 %

&AL = 4+ (2020.03-2022.03 ): A 13,975 £5t/bF % 48,670 £ T/
b, BRZAT5 &, 2020 SRR FEUE &) K AT BT T, 2021 SR L A R A
FIARTEHERAGEZ, HOE, FRym, ZNEE, EFXFHRUAR
HRFURHFEZEROTZZIT, 2REZHFTREAGRFERT I 5Tk
TEXOFRED, S, YA RF R TG ARG ELLTHNE
2 ERGERFEAZ—,

BB
12 @ lnse
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B2 = % (2022.03-2022.11): A 48,670 £ T/ b2k E 18,125 £/
wh, B 2022 F 3 f AR iR B I i R AR, AR R dE d A R
VAT TR A®E, s d, BT RS A FHRRERESIRE, ¥
HeRGELERBILATEK, TR B, THEBEAZEIKGZ
), AIRERBTRIERELLIEFEE, EminfFRk—ER2E ERTE
T EMeF Rk, B BLHENETREZN G TFHGE REIK
A5, L.

(4) 202324

#x F# (2022.11-F4%); M 20,000 £ /rki&%1E 5% % 40,000
£A LT, £ 2022 £ %, MXZL#FTRNEELEELE, 45
B EAGEATH SR, BT dm, malEAERE ZKGe 5 1, 1A

U5 = AT R A AR KIS, TUHB R HEAY, AR
e AT

3AkYE: me) By, HEME
3.1 &RGH KR

BE 20204k, HBFPERT AL LHINE, 28HF AA AR 1324,
P 27 NAEHIE, »F £ 15 /4ME R,

16 £38 2020 45 5L R A AT ZE RBEHIH (245 44 EE%)

MOROCCO _ ) ;‘ -

-y

CONGO
0.1 mallson
2

e

* Tin projects with reservesresources

S P =l (5
0.1 millyon o d \*.‘ rt— T AN
o [ o e o e X =
5 . (

S
BN
4 0.8 milfion ) &k\ 1 o
g » Y
Q)
Sy T4
B e
INDONESIA o AT
)y 0.3 million b . 5o
S, = PERU \ (.
MALAYSIA P S X . 0.Umillion ¢ f
0.3 million ] \ \ i ne /
- 3 ’ ~ Iy X
) .v V7 N g BB:\L".
AUSTRALIA |y ,x’ ‘,“’/ 0.7 million
0.4 million o Y,
™

RUSSIA
0.4 mallion
e

5 Yo

FoARR: FERAAL R, HRER
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DR VIR )%, 2 B EUR R B R ER LI,
RABEAREGT EF F B4R L, THGFT X0 Hh 3 NE2HHT RF T 3K
ERFFERGHT RA . BRI K& AR W F P d 3R R e
G

LA g KFE ERGRA A7 R REAE 80%, MmA BT
AP, FARAE., Ak, B AL E2EPETEFAHTER (84
WERGE., LRBHE), &EAALEEFF d3REMNFVHER.

%.62022 525G A F

2022 =% (#b) 1374

i 95,000 30.6%

B R I 74,000 23.9%
40 &) 31,000 10.0%
Hb-&- 29,000 9.4%
KR (4) 20,000 6.5%
AV T 18,000 5.8%
(i3] 18,000 5.8%
KA T 9,700 3.1%
A %) 5,200 1.7%
koL 5,000 1.6%
1% F At 2,700 0.9%
Jaa:%vS 2,200 0.7%
4 1,900 0.6%
Je. B F] I 1,700 0.5%
EE R 1,100 0.4%

HRE A 310,000 100.0%

A kR USGS, il B IR

72022 ARG BME

2022 FfiEE (k) &

P B R 800,000 17.4%
7 & 720,000 15.7%

4 @) 700,000 15.2%

B KA 570,000 12.4%
1% T 430,000 9.3%
B 420,000 9.1%
A4 T 400,000 8.7%
HwE R 310,000 6.7%
RIR (2) 130,000 2.8%
& 130,000 2.8%
A %) 11,000 0.2%

B A 4,600,000 100.0%

FH kIR USGS, i E IR
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BRFMTAT
B 17 2022 £ 2R E B E &L
. 0 BXA L,
dh, 024 THEE, 6.7 12, 4%
I, 9.3 EART,

8. 7%
e 2. 8%
9.1%
EREE, B8, !
17. 4%

MR, 2.8%
wE, 15 7%

T RIR: USGS, 8 H IR

## USGS 4uit, 2022 424> 21k 31 7ok, 4)fkZiL 460 Hobk, &
FEIEEYATE. PERBLE. MaF XK., ATEFEEE, 2022 ¥
=43 10,000 vhe) B REH LA, HEF, YEFF 95 Fvk, Lok
BFEW 30%A L, EARPERBLE TS 74 Fek, @abRFF 3.1 7%
wh, ZAERASIT LB IEASRE T 60%;, MEEF@ERE, #5745
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W -3 M A TR R
EE2M 54 2022  2023E  2024E  2025E FBE (BFA) 2022  2023E  2024E  2025E
HBRIEH () B E RN 51,998 50,788 52,744 54,856
B A 0.82 1.18 1.44 1.60 Bk R A 46,993 46,064 47,730 49,583
B 9.96 11.10 12.54 14.15 A% % 9.6% 9.3% 9.5% 9.6%
BEREZEIAR 3.07 1.82 3.02 2.42 2 o Qe 285 278 289 300
ERPEA 0.12 0.00 0.00 0.00 X TS 0.5% 0.5% 0.5% 0.5%
HERAE (4F) RIS 92 90 94 97
P/E 19.52 1357  11.07 9.96 ERA LS 0.2% 0.2% 0.2% 0.2%
P/B 1.60 1.44 1.27 1.13 %38 % 1,148 1,320 1,160 1,207
P/S 0.51 0.52 0.50 0.48 E R E% 2.2% 2.6% 2.2% 2.2%
EV/EBITDA 9.54 1031 7.93 6.92 EBIT 2,290 2,772 3,371 3,611
P58 E % 0.8% 0.0% 0.0% 0.0% W %% A 548 277 313 210
BARL A TeAE (%) W55 R % 1.1% 0.5% 0.6% 0.4%
ERIES 9.6% 9.3% 9.5% 9.6% T = RALIR £ -987 0 0 0
A PEES 2.6% 3.8% 4.5% 4.8% AWM 107 -68 109 110
S &S 82%  10.6%  115%  11.3% 2 v F1) 3 1,849 2,582 3,155 3,451
KFEERE 3.7% 5.1% 5.3% 5.6% Ak MK & 27 -87 -97 -50
EHERE 6.1% 7.2% 7.3% 7.5% F1E &R 1,821 2,495 3,059 3,401
BAEK (%) EBITDA 3,751 3,586 4,193 4,441
ER X ONEEE S 34%  -2.3% 3.9% 4.0% FTAFHL, 251 344 422 469
EBIT ¥ & % -485%  21.1%  21.6% 7.1% A HPTAFALEY% 13.8%  13.8%  13.8%  13.8%
AR K & -52.2%  43.8%  22.6%  11.2% VR ER S 224 215 264 293
AR e P47 V3 BN FR A & 4 )8 1,346 1,936 2,373 2,639
TRt 52.8%  48.7%  50.8%  46.8%
R FR 1.15 1.54 1.69 2.14
EE R 0.44 0.62 1.12 1.44 KEGHEA (BEA) 2022  2023E  2024E  2025E
A F 0.25 0.39 0.95 1.23 i o 2,398 3,204 10,930 12,250
BEHBRAF TR SR 4 726 705 733 762
JL 3K ) 5% R A 4.86 421 3.93 3.92 ey 5937 6398 5303 5,509
BT Rl 4 REL 50.26 48.20 44.13 39.25 EeAHK 2,078 2,284 2,529 2,778
RS WAk xS 1.34 1.36 1.28 1.19 B A 11,139 12,592 19,494 21,299
B 2 75 B 4 % 3.04 2.94 3.15 3.39 KR AL T 316 316 316 316
TR 17,563 17,024 16,477 15,922
fEEIRE 1,523 1,573 1,623 1,673
AERER (BHAL) 2022 2023E  2024E  2025E Fo T K 3,473 3,480 3,487 3,494
A 1,346 1,936 2,373 2,639 ISR o 25,531 25,241 25,369 25,699
VB EF A 224 215 264 293 & 36,670 37,833 44,863 46,998
EINA T 2,540 814 822 830 %2 BA4E K 2,487 487 3,487 1,487
ER2TIAE 499 479 364 369 LA A5 B AT 2K 1,514 1,535 1,591 1,653
BTIEFLE T 439 -455 1,153 -145 Tl k2 1 0 0 0
BEFEHALER 5,048 2,990 4,977 3,986 HEAH A 5,709 6,132 6,467 6,805
K= -1,554 -427 -437 -390 R f At 9,711 8,155 11,545 9,945
#HHF 0 175 -350 -560 KI5k 7,945 8,745 9,745 10,545
Ak 116 -403 -191 -190 He KA G 1,692 1,514 1,517 1,520
BREDHAER -1,438 -655 978  -1,140 AR et 9,637 10,259 11,262 12,065
TR 3,683 -1,149 4,103  -1,097 R Bt 19,348 18,414 22,807 22,010
JEASFEF 0 0 0 0 FAFK 1646 1,646 1,646 1,646
Al -2,067 -376 -377 -429 i; TR ] PR A AR 16,390 18,271 20,645 23,284
BEEHAER -5,750  -1,525 3,726  -1,526 VB FAR A 932 1,147 1,411 1,704
AeBRE -2,130 807 7,725 1,320 RAxFPTH #RBEA 36,670 37,833 44,863 46,998
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APPENDIX 1
Summary

The whole industry chain layout, the industry's top resource reserves to achieve the leading position of tin and indium. The
company's tin and indium resources reserves rank first in the world, with China's largest tin production and processing base, and
is also the only company in the global tin industry that integrates the whole industry chain of exploration, mining, selection,
metallurgy, deep processing and supply chain. At present, it has formed a production capacity of 80,000 tons/year of tin smelting,
41,000 tons/year of tin materials, 24,000 tons/year of tin chemicals, 125,000 tons/year of copper cathodes, 100,000 tons/year of
zinc smelting and 60 tons/year of indium smelting, and is ranked as the first of the top ten global refined tin producers in 2022.

Tightening supply, tin price upward mobility is expected in the future. After the setback of tin price in 2022 and the massive de-
stocking by related industries, the inventory of tin metal is at a historical position. Since August 1, 2023, mines in the Wa State of
Myanmar have ceased production. As the world's third-largest tin metal producer, Myanmar's Wa State shutdown will cause
greater disturbance to the global tin supply, and it is expected that the supply will continue to tighten, and the de-stocking will
drive the upward trend of tin prices.

Photovoltaic and chip double help, open the downstream demand gap. Photovoltaic solder tape is an important part of the
photovoltaic module, its surface coating needs to be utilized tin alloy and other coating materials according to a certain composition
ratio and thickness of uniformly coated in the surface of the copper substrate to meet the weldability. The rapid growth of the PV
market can provide demand support for tin solder products. On the other hand, the development of Al large models need to have
huge data, computing power support, corresponding to the chip and other computer equipment of high standards and high
requirements. Tin solder as an indispensable part of the intelligent equipment and electronics industry chain, the demand for
arithmetic is expected to pull chips, motherboards and other solder joints with the increase in the amount of tin.

Profit forecast and rating: we expect the company's 2023-2025 operating income of 50.788 billion, 52.744 billion, 54.856 billion,
the company's 2023-2025 net income of 1.936 billion, 2.373 billion, 2.639 billion. We expect the company 2023-2025 EPS were
1.18 yuan, 1.44 yuan, 1.60 yuan, with reference to the valuation level of comparable companies, we value the company with 18x
PER of 2023, and set the target price at 21.24 yuan, and maintain an OUTPERFORM rating.

Risk: the risk of metal price fluctuation, the risk of environmental protection policy adjustment, the risk of downstream demand is
less than expected, the risk of over-expected release of domestic and foreign mine capacity.
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AR REEER G, ARG b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIUKK)Am -8 B FRIEAA Fas
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFA1E 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 XU LRE P10 B 478 6934, |, Yijie Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

HAFEEE Conflict of Interest Disclosures

BAERALL LR TAERTRMTL S Ao 30 KRR T MR R EEN AU TARA AT XT. RAFRRERT, UTRARAFXANEEFR OATRERER
ERRAZR, ©F T RANAESEEL, HLMHZ 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).

BREARDA A Fo XA TAG (44F BR7) AL D AMARAST 600016.CH HETHAFAE . RERFAA 04 1 BARELTARIIM, REALZABHNE
RAFRATAE; 2. BREAREA, IAUAIMSAANBAAGSERTAR; 3. BAEHLLLTHIHZHLT. AHFRERFHAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600016.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600016.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600016.CH B A& & 12 A AR BENRFRITLEEP .
600016.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600030.CH, 601398.CH, 601288.CH & 600016.CH B 7T &t % 12 M A M RBEN K P . BBAKP REFATRT LSRR LIRS
600030.CH, 601398.CH, 601288.CH and 600016.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.

600030.CH & 600016.CH B WA % 12 M A AREBHEP . BARAE P REFEFLIRS.
600030.CH and 600016.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

8 £ A4) 12N A F M 600030.CH, 601398.CH A 600016.CH 3 FIRA TASTRA VAL B AR 09 1R E,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600030.CH, 601398.CH and 600016.CH.
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FINRA/NYSE 93 AR R AN, BAAH P I AANEA X —£71,

BERW, Ak 12:18 MRS RERERRE 10%00 L, FER L oy
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AR Z AR5 B A -TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100, £
- SP500; AT o B 4 A - 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 2023 %6 30 A ERFREFLALNA

RFXF il BTAT

(##)
BREGREALEEL 89.6% 9.2% 1.1%
BRRITEP* 4.7% 5.6% 10.0%

MRS LERATE P T B E L.

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

AR A FINRA/NYSE 653 A0 A A, &ATFH P IR ARANBR X — £ 5], wEBELAT ROAERANRE

RAHFREAR (A2 2020%6H 308 )

EN, AR 1218 A RS A AR BRI E 10 L, KAEZ T

Pk, AR 12-18 MR IR R ERHEAK, BRI T. #R45 FINRAINYSE 43R A A AN, RATAH T HRRIAEA X475,
2, Rk 18N AN LRSS E 10%00 L, REZ T
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b Z A ERA: AR -TOPIX, 2 - KOSPI, 47 - TAIEX, 7 & — Nifty100; £ A0F7A B #A K - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 47% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
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.

BREGERAHR: BARGRAAINE. RAREARE, FEARE TREGEALORFNREMTHSL, AARTTROGABIRE RN, TAHL LM A
T#ATRZRA. R A IR ﬁ%$@ﬁﬁ ﬁﬂ# 2R,

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.
WEERAREE: BAERTHARPBAREBENTE ARETEARPA, HEIEA (600837.CH), HAERT LANAN, LATLELAATE ARNALRE. £R,
HRB R S BBEATR PR A%, FLREEREEREANTE A RPATRA AR

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.

BEBFRER 100A K (Q100) 42dk: H:AE T QU00 #HR— 045 100 ABREABZNRATE ARKIE S &, TLRERALATRENRLLAE, FEATBLIERA
REAWNG TR LAFL, 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 AR T # L%k RERERFNESERT (3R RRT MSC ESG Research LIC LB (1ESG 7 1) AEMATEHRRERES (14 1), ES6 7 ¥ Rizfk
ARERLETRIE A RENE, RRUF R TEY, FRARTREBETATARTHRRE, CETHERPAET R HHER ], Wﬁéﬂ%ﬁ@Tmﬂﬁﬂ,XﬁM&ﬁ%
ALHREH b, FRRARETEBIE, FHRBROARRARS Y. Wb, BERTLREATHEME AL EAMEA, AAHMEREERILA, FPRORESTHE
RORE, ES6 FHFREE R THA ROEMBRIARAIRAETE, CRHETEE, B, S5k BN BRFEAETLRRERE (QEABRL) Rt
it

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

HRA (FIN-ESG) SeEBHF A BAS: AMALRLH (FNESG) R, H45AFmIERELHRAEAEY

F—% A (FIN-ESG) 445 2 d ARTHERFARARTENE (AT HARNE") ATFARREHMELRERA, K3 A1E SRR AT EMAEETRIE, 208
WIREERBEARAE, FAMAMHETMIFHETEN, LAREAETIMISNNE, BEIHARLLRS BORE, AN AHETMINME T4 BERAREL
RS RS RAOET AR EREA T,

%24 BRFARKE P ERERRREARALP , AR SN AR A G FREAME D BB, KRB EA SRR AR ERMAAARE AR L B89
”, &ﬁﬁé?iﬁg%%?ﬁ?i% BITBR B A RSB BN AR —REA AR SR 0IE, BEATLNE, A (pMELEHEES) RRATEZN, 0L
SRR B ERRGTN,

25 REBBABKNH, KN RERDGEARA, KRN ZEBAETHER, EAMASIMREEREE T L RATEAZANE 4, REs R34
K. 24 Bk L. BRBE. ’B. BA. %3 *ﬁ KA. AL B RE. RmE. JdE. FARAEE BH BRBEARASE, FNARLRRALNE 5%
BRAAKH, @ PARIRA R KIS, ﬁ&%%ﬁ
En& WwALTERALL, RBRFLEEENNE &WAW@ (4o (MR P2 Al CRRRA P IRS (AGE) Ha0) CLRRBARLE) %) A4, WLkt
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WAHATIMT, ZRRT A REEMBRARALER RER—RM, MAKEREBARAR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or different
conclusions without notification. Unless expressly stated, the data (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. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEARAU:

FREERANRLRE: AR BREREAZAA RG] (“HTISGL") 62T B BARRATA R (HTRL) K47, A RREFBEARANEN (F571%) #
AR ARINEED GLHEARBENL) HBIEER, KRS £ HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTUKK”) 894080 F &4, HTUKK & A AX M55 %
EARKRI.

PEEANRRRE: KREDAFEAL) HRRMTRIEANTAL Securities and Exchange Board of India (“SEBI”) &
17, Q4ERER L A% 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# 8] (44kA 16
FARA AR B FREAEAATRAZ (HTISG") #—H2.

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

AKX EE EANECREFIRATERR, 12 HTRL. HTISCL AT LB THE BIREAZAARAZ (“HTISG") MR LAMY, TEF LA RMETA TR T
PRAMRIE, AXHFAAASHBEARE DY, PAH LR, BRH b, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFIE/
TERBEAMEAEEORTIEFRENIAEN, ELLAEFER, AIGPRANEATRAREAEL, WRETERUATARBR FOSM TR, WLETW
TRAGER P ARAD 0, TEHRAFF—RREAFRNER, REBELS, OBUTARITETEY, APATRNRATRY, RAFREATANZTA, BELARE
AXHPHEDGEA LI RH. PRFAL BAE A FOMSHN, PEAMSRAFNRGE, BrELA A AMTFEERNBEAT SN G ToRE. A 2, 2akd
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

A KL A AR TENMTIRI, HTISG AKMMEBENE] . FATEAR. TERER, YTAREAZBAGAIG RO ETEAIITE BHA KL IRLNRRTE S,
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,

95 7 8 B R 3k www.equities.htisec.com » A & 24 X g @ E R AT A2 &A% Rk L HABPTHEHON ARG A,

FEARMARBESE & AL E A LIA G REE R AE INRA ATERSA REARE T, FERZED ANRAK XS ARAL B fpad tirhd, MEaRAT
EARHHF 241 FANZIRA.

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.

1 & 49 Haitong Securities India Private Limited ( “HTSIPL”) A7 &
LR A1) AR AR, HTSIPLF 2016 55 12 A 22 A4

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

RETLAFAL, FUETHLITHEAREIARARRR T b ETEARITET L RHANLREE LAED IR AEE FEEAR.

ARBRENBLER: BAEREARDA RS (HTISCL) R TARAATRE, HTISCL ZERBARERS 1 £2AEED (NBIRALY) WEIRAL ., TAZREFFHA
(EARIR A (FAEHS 571 F) (AT RHASFO") FIREMNELHE, EAZHIMEY. KAFLRERREL SFO FIREM FLERE". RAARREARZLEARY
RESURRERANGE, BRLBRBEAFLRE PHANGEAREET AL, AFRREOREARARRE T FARS ZMANEMETHRKE HTSCLAEAR.
LRERANBLER: AHFRREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, BIATEE£THIRLES M
RAMARBLBEMENAR, AFLRERBARE 193 £ LEEAR )R % 1526 AARNB LM 1 2B Z2HMEATA | (“Major U.S. Institutional Investor” ) F2 1 HL#%
F# 1("US. Institutional Investors” ). £ £ EAVE K 2 A REH, Haitong International Securities (USA) Inc. (“HTIUSA") %A REH AR AT, HTKE KR RENH EEL
T, FEIRBEAFZRERENE SRATETEAIM A LRI LE RS, A48T HTIUSA, HTIUSA 4 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212) 351-
6050, HTIUSA &% £ BT U.S. Securities and Exchange Commission ( “SEC”) 24472 4.7, . Financial Industry Regulatory Authority, Inc. (“FINRA”) #18& R . HTIUSA & fi 7 %5 &A%
ARE, LRAT LT QAT EEAEAT, KAARLRENETERRTE, FEABHMRARHEE, LRFEE HIPL, HTIRL & HTUKK A##47E RiEASAI XA
BILHLS, AFRRE T I HSIPL, HTIRL 3 HTUKK 247 R XA 2 M R4 FINRA 69RO 44, BB R AT FINRA % 2241 £ 5 B A A, AFEGRY
WIRIKP HA R HIEAF R, BRARTRE PHAHETEEDEAIMALBIL (03 AR) TRAE—ZAR, FLBLFHEATREA M, ARLEBRANY
R FREEREAIMALRIANEETHRARM, SEAITRAZFHBLROFEARE LERAAHAANRETZK, KFLREFAEAMIM LR Pt ETIE
AEMAEBRIENATIRANMEZ LR RN, TENEFEAIRALRILOMEIMN L LA R YA, FERHANIAFHHERE:

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 is 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 HTUKK. 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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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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, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLREOELER: £ EARLFE (THVE", tARSAGRE, ROEAREATRR, BHEANTEREREE) RAREERN 6P ERERARIE A
RATHAGMA, FLARIEA R R RN, AT 0 EATHA BT ENRSLS, %?éﬁ’$Iﬁﬁ?lﬁ?ﬁ&ﬁ%ﬁﬁﬁ&£iﬁiﬂﬁ i%ﬁ%%ﬁ%&kﬁ%ﬁ
AR, ERBTBIFAA QREZHTIH, FMEAR A RANRREBR I R AT GETEARETFARE, BRALHOARALT LERAMAMR .
WEXERANBLER: AEMEATAFHHARBREBA RS SR %% kEWﬁﬁﬁ%%%%im%mﬁ%%%ﬁmﬁ$ﬂ%?%ﬁﬁ%ﬁ%?k%&ﬁ%%ﬁﬁ
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h %4, %/ 8 £ —F4k3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI 31-103") #9#L% /33| 1 R f# %% I (“International Dealer Exemption” ) ¥ % 5, & FX14%
A RIRFRITA, 2 XKBARBLLE. ENEX, BFMAEETEATHRERBEAETEANBRIAA D, RAEER, JEEIMFRA. MERGETIEAZR AR
FNRERMARTF B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) 7 FTALZ #) TAT& KA 1 (“Accredited Investor” ), 34 £ AT National Instrument
31-103 % 11 FHALAM T HTHIA | (“Permitted Investor” ).

HRERA OB L ER: $ﬁzﬁﬁaHmmymammmmmmmum@mmwmnd"mmwv[aﬂ&%%%zmnmmaf%mﬁﬁ%am&mmﬁA (AR (

110 %) (“FAN) RXHBEMSRE, T (a) REXATEA, ERETHUOHY, LHTERSARGIMTELAHHEN (b) ATEIAA RER. R)TERS Q’Jﬁﬂ%
IMTESBAHNRRINRARRE . ARRRERRBELHA GEARRTED) (5 289F) 5 A LA TAROIMNELE. HTRRRRRE R ANRELHAENETAL, K
B RARE R A BTN TIE &5 HTISSPLIR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRANBSFR: AFLRENERRDFEAR RS FIAA, BAPKOAERTE BNLBRSRED REMEBIA (RiE 0 AeBIMF XSk (“IEL)) 5 61 (1)
%, 5111 (1) $0TRMKR LK),

FERKEERENELER: ARSAMNELFHAFIH Haitong International Securities Company Limited FTA A, ARERBAAETAR LB ELEP XA, FHEFIE KRS
HFROERTARAREELE P, BARRZRIMARTERHNEP ZHRMARS, Haitong International Securities Company Limited #) XM #) 2k B REMEBR AT 4
REAFLRE FRAN FROLATRREHRN 05%. HARBALELRERTRANCEBL T XALCHEST TR,

RXAZEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 #|4&4 2
KA ZEARREERS (LTRADSICY) 28 (RRALEE) X5 2016/396 FATERKALNEARRL, AEATLRTARE 2000 £ (A8 %) EEKATARLEP
RELBRENEIDGFEHAARADLBREFTHEL, ASIC TS KT EATRERR: wwwlegislationgovau, #:8E FRRENLBRLTIEFEEANLNEH, #
FRESRAKADHERNGERAELR.

ERFENBLER: M&ﬁ’-éu}\%v‘ B HRRITEGERNH A% Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL") Ff
KA, BAEHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4RA T ERX A5 1) MAERE.

BT HH) 4 45 Haitong Securities India Private Limited

SEBI AF % 247 Jf 22 A5+ INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AMABFANFTHEAA: Prasanna Chandwaskar ; 75:+91 22 43156803; %k 44: prasanna.chandwaskar @htisec.com

“EEE, SEBIA T A2 A NISM 4RI F RARE P MG A I A B AR Z BT BIRFRIE”,

AAMRABEREARR, A2580GFGPARERETUALHBREINK.
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
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