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Actively Prompting New Energy Layout while Benefiting from Industry Boom of Phosphorus Chemical

UL, E 5 £ Investment Focus

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

R #.F X ¥ OUTPERFORM
AN Rmb36.51
B A+ Rmb48.78
MSCI ESG #F 4% ccc
- JB: MSCI ESG Research LLC. Reproduced by permission; no further distribution

AR Rmb40.59bn / US$6.02bn
H X 54 (3 /4~ A ¥)18) US$235.87mn
KATIRZ4 8 1,112mn
B 7l X (%) 69%

1 RN R S RARA Rmb55.36-Rmb17.40
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1mth 3mth 12mth
2348 26.2% -7.7% 111.5%
W3HE (£7T) 22.7% -13.5% 100.6%
A8%F MSCI China 22.5% 7.1% 150.4%
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E
R T ON 23,607 29,442 32,028 34,855
(+/-) 29% 25% 9% 9%
A 4,247 6,021 6,512 7,026
(+/-) 584% 42% 8% 8%
(ffbé;ﬁﬁ EPS 3.82 5.42 5.86 6.32
ESLUES 33.4% 31.9% 30.9% 30.6%
St e 30.7% 30.3% 24.7% 21.0%
LS 10 7 6 6
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o BHLIATL AR, FRAEHES K, A3 HE AL

RokAsdk, BAETMAEES B T HE 415 Feb, |BE 4 16 ok,
My tmBRER 3E AL 20 ek, BRAR T AL 100 Bk, HEHBE AL 18 %
b, FAEERAKFHE 36 Fvk, BRRTFAFR T4 8 ek, b
9h, B EA SARE EAEMT RS Y, RELAL, EPAR
LK S Trek S B AR B FRAT 2022 S EEE AR E, B
B 200 7 vh /5 R A TALIE Bt 2022 T HEFERLS, AR
LK A0 T7 vk /R HUEEARIR B TR 2023 SRR IERIE T .

SHRBLTEHEFAELE, g 2021 £k, TTHERRAY
o, BRAL TAT AR kSRR AR B, S aRiAs R RE Lk, RER
Al F, RE 202245 A 25 B, BEF & 4R 770 LAk, Rl
L 92.50%; HEEIRMN 4 F U/ H, Bl BB 131.21%; EHE
M 6.5 Hau ek, Fl Lk 94.03%; BEER—44RM 4475 T/
v, Bl BB 77.23%; BEER —424RM 4000 ST/7E, B Bk
33.33%; AEER S 454RM 3750 /U/rR, )bk Bk 114.29%. 28] 4F
A E WAL TAT AL Rk Ak, gl R Z SN FIT,

HEFRREL, FAFE KWL, 2021 F11 A 78, 23
54 A WA ZE (ASEEEDY . AT SAOERLHY
Kk, BRI REEEER . AEER Sk RBEERSKAZ AR 4G — KL E
W, %K 50 ek /EEERSK. 50 ek /SF AR ER 4K AZ R AR K T
AME. 202112 A 8 B, RFAKRLAE £#NE), ET
FRATALA L 30 Tk [ BRBR SRR B, SR B Wik, A —
04 10 Zek/FBEBRAA R B . B ARREAE, B 8] @#
BeIR . FTAAL T LA X, FANEZREOLE.

T B LB R S1%BAR, HRRBRAHREER S, 2022 5 4 A
29 B, 23 nd, HAIAE T XKW S IR R T G2 L+
HOE ST R S1%EA, X HM# 259 1470, KRR H T MK
Jo, mE B ESE R 100%EAR., B34 RIA 40 7ok /4
A REBJERE, A REN A TR EZRMA, NE IR E St
BRE, ¥dt—FHRRAFHRIEE .

BARMNERLIPR, I LFTA AT, N5 L RiER
F, B LIRS T od) ¢ 2 AT, KAV 8] 2022-24 5F )2
FAA)E A A 60.21 (3% 335% ) . 65.12 (+344% ) #= 70.26
(#7351 12, 2R EPS » %% 5.42 5L. 5.86 ;A= 6.32 7T.
KA NG MG, T/ 5) 2022 % 942 PE, % B 474/ 48.78
7L (B8 B A0 24.20 7T, 2R 21 4 22 42 PE, A3 102%) ,
YT K 7P

PUARA: o AR AR AT . AR i K6 K
. ZAIRKERE. RINEFTAT.

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
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHETEH, A K K. (Please see appendix for English translation of the
disclaimer)
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A 1T LT A AR
1 EPS (7L/AR) PE (4%)
28 LA B E XKD
(%) 2021 2022E 2023E 2021 2022E 2023E
600096.5H = RAL 26.55 1.64 2.88 3.05 16.23 9.21 8.72
000902.5Z #iEE 16.33 0.93 1.24 1.60 17.61 13.22 10.23
600596.5H 5 Ay 17.95 2.48 2.61 2.88 7.23 6.87 6.23
34 13.69 9.77 8.39
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W 5 BR LA AT

BRETRT

EX 30 ST 2021 2022E 2023E 2024 Fl#@A (FFA) 2021 2022E 2023E 2024E
HHRAAF (L) Bk B 23,607 29,442 32,028 34,855
H A 3.82 5.42 5.86 632 FlaA 15,730 20,051 22,122 24,196
B R 12.44 17.85 23.71 30.03  EAE% 33.4% 31.9% 30.9% 30.6%
BRZENAR 4.80 6.11 7.05 739 EBAFLL B Mo 202 248 272 244
F R 0.00 0.00 0.00 0.00 FlHLEY 0.9% 0.8% 0.8% 0.7%
WERAE (4%) =% 3| 263 325 352 342
P/E 9.56 6.74 6.23 578 HLHEAFE% 1.1% 1.1% 1.1% 1.0%
P/B 2.94 2.04 1.54 122 #mEA 357 462 634 523
P/S 1.72 1.38 1.27 116 H#®EAEY 1.5% 1.6% 2.0% 1.5%
EV/EBITDA 6.28 5.37 4.61 339  EBIT 6,193 7,533 7,655 8,521
MEFE% 0.0% 0.0% 0.0% 0.0% WE%A 481 253 154 154
B AV A 847 (%) W 455 B A% 2.0% 0.9% 0.5% 0.4%
ERAUES 33.4% 31.9% 30.9% 30.6%  FEBAEMK -150 -63 -90 -76
)8 % 18.0% 20.5% 20.3% 202%  HEFKE 289 360 392 383
FR AR 30.7% 30.3% 24.7% 21.0%  BAF)iE 5,901 7,632 7,864 8,739
FEERE 12.7% 16.4% 14.6% 13.2%  EAsMLH 511 0 0 0
EHEIRE 20.7% 22.8% 18.7% 17.2%  FBEH 5,390 7,632 7,864 8,739
BAEK (%) EBITDA 7,421 8,029 8,011 8,947
Bk NI K 28.9% 24.7% 8.8% 8.8% Pt 687 973 1,003 1,092
EBIT 3K & 339.9% 21.6% 1.6% 113%  HEAPTIFHES% 12.7% 12.7% 12.7% 12.5%
AR K& 583.6% 41.8% 8.2% 7.9%  VHMRABE 456 638 350 621
Ak e S 3847 V3 BB 8) FE A A A1 4,247 6,021 6,512 7,026
T ARE 54.1% 39.8% 35.1% 31.1%
R E 0.65 1.08 1.59 2.10
F R 0.45 0.78 1.30 179 RFERGR (BHA) 2021 2022E 2023E 2024E
NA b E 0.25 0.45 1.00 150 HHEse 3,194 4,194 10,423 16,985
ZEHEINT L TR AR B R M2 4 899 1,358 1,405 1,488
LKA B 4 R A 13.89 16.83 16.01 1558 A4t 2,393 2,553 2,758 3,259
BB R 55.52 46.47 45.51 49.17  HEEeRHHF 1,870 2,030 2,045 2,051
BRI REER 0.70 0.80 0.72 0.66 AFFK AT 8,355 10,136 16,631 23,783
TR R 1.43 1.66 1.69 172 KIBEABEK 1,955 1,955 1,955 1,955
B 2 %~ 16,455 17,686 18,997 20,267
AELAE 2,901 3,026 3,092 3,187
I XA v 2,006 2,015 2,050 2,073
ALRER (BHL) 2021 2022E 2023E 2024 AEAFHF A 25,133 26,496 27,909 29,297
A 4,247 6,021 6,512 7,026  FFEZ 33,488 36,631 44,539 53,080
B R AR A 456 638 350 621 AR 3,983 0 0 0
EIRAEH 1,369 559 445 502 AT FAE R ALK 3,835 4,242 4,878 5,451
L BIRA 625 -113 -246 236 Tk 47 303 153 198
TEREES -1,360 -312 780 304 HERIHAMK 5,049 4,855 5,416 5,691
REFHALR 5,337 6,793 7,840 8217 A Rkt 12,915 9,400 10,446 11,340
K= -1,302 -1,916 -1,850 -1,884 KigfEEk 3,844 3,844 3,844 3,844
Fidy -123 0 0 0 HekMnii 1,345 1,345 1,345 1,345
HAd 46 360 392 383 dAFAE) R ARSIt 5,190 5,190 5,190 5,190
BEFHALRK -1,379 -1,556 -1,459 41,500 FAkEt 18,105 14,589 15,636 16,530
AT 7,895 -3,983 0 0 KA 1,112 1,112 1,112 1,112
PEAR IR H 839 0 0 0  ETHAFAERA 13,828 19,849 26,361 33,387
Hi -11,349 -253 -154 -154 Y HEEARE 1,555 2,193 2,542 3,163
BREFHAER -2,615 -4,237 -154 -154 R ARTA AR A A 33,488 36,631 44,539 53,080
AEHRE 1,327 1,001 6,228 6,563

Bz (1) AP adaireim 8 0% 2022 45 A 27 8;
P RR: AE)FIR (2021) , A E R

29 May 2022

(2) A LB R AEER

EIRR
TONG



St % % F (600141 CH) BERTKT

APPENDIX 1

Summary

e Leader in the phosphorus chemical industry, and the product scale continues to expand. The company is a leading enterprise
in the domestic phosphorus chemical industry. It currently has a production capacity of 4.15 million tons of phosphate rock,
160,000 tons of yellow phosphorus, 200,000 tons of fine phosphate, 1 million tons of ammonium phosphate, 180,000 tons of
glyphosate, and organic The production capacity of silicon monomer is 360,000 tons, and the production capacity of wet
electronic chemicals is 80,000 tons. In addition, the company has a number of projects in progress. According to the
announcement, the Inner Mongolia Xingfa 50,000 tons/year glyphosate project is expected to be completed and put into
operation in the third quarter of 2022, and the Houping Phosphate Mine 2 million tons/year mining project is expected to be
completed and put into operation. It will be completed and put into operation in the second half of 2022, and the 400,000-
ton/year organic silicon monomer project in Inner Mongolia Xingfa is expected to be completed and put into operation by the
end of 2023.

e Expect to be benefiting from the continuation of the high prosperity of phosphorus chemical industry. Since 2021, affected
by the increase in downstream demand, the phosphorus chemical industry has ushered in a strong economic cycle, and product
prices have risen sharply. According to Zhuochuang Information, as of May 25, 2022, the price of phosphate rock was
Rmb770/ton, a year-on-year increase of 92.50%; the price of yellow phosphorus was Rmb40,000/ton, a year-on-year increase
of 131.21%; the price of glyphosate was Rmb65,000/ton. ton, up 94.03% year-on-year; monoammonium phosphate was quoted
at Rmb4,475/ton, up 77.23% year-on-year; diammonium phosphate was quoted at Rmb4,000/ton, up 33.33% year-on-year;
calcium hydrogen phosphate was quoted at Rmb3,750/ton, up 114.29% year-on-year. As a leading enterprise in the domestic
phosphorus chemical industry, the company's performance is expected to enjoy a rise in both volume and price.

e Deploy the new energy industry and start the second growth curve. On November 7, 2021, the company signed the
"Cooperation Framework Agreement" with Huayou Cobalt Industry to jointly invest in the integrated industry of phosphate
mining, phosphorus chemical industry, wet-process phosphoric acid, iron phosphate and lithium iron phosphate materials in
Yichang, Hubei. Construction of 500,000 tons/year iron phosphate, 500,000 tons/year lithium iron phosphate and related
supporting projects. On December 8, 2021, the two parties jointly established a project implementation company to invest in
the construction of a 300,000-ton/year iron phosphate project in Yidu City. The project will be constructed in phases. The first
phase of the project is a 100,000-ton/year iron phosphate project. Through this cooperation, it is expected to speed up the
company's transformation to new energy and new material industries and achieve higher-quality development.

e Plan to acquire 51% equity of Xingxing Lantian to enhance the raw material guarantee capability. On April 29, 2022, the
company announced that it intends to acquire 51% of Xingxing Lantian held by the company's controlling shareholder Yichang
Xingfa in cash at a transaction price of Rmb259 mn. After the completion of this transaction, the company will hold Xingxing
Lantian. 100% equity. Xingxing Lantian currently has an annual production capacity of 400,000 tons of synthetic ammonia.
Synthetic ammonia is an important raw material for the production of phosphate fertilizers. After the company holds Xingxing
Lantian, it will further enhance its raw material security capabilities.

e Earnings forecast and investment rating. Benefiting from the upturn in the main business, the company's performance has
improved significantly. We have raised our profit forecast for the company. We estimate that the company's NAPtS in 2022-
2024 will be Rmb6.021bn (revised up by 335%), Rmb6.512bn (+344%), and Rm7.026bn (newly introduced), and the
corresponding EPS will be Rmb5.42, 5.86 and 6.32 respectively. With reference to the valuation of comparable companies, we
value the company with FY22E PER of 9x with a target price of Rmb48.78 (up 102% from the previous TP of Rmb24.20 on a
FY2021E PER of 22x). We re-iterate the "OUTPERFORM" rating.

e Risk. The project construction progress is less than expected, the price of raw materials and products fluctuates greatly, safety
and environmental protection risks, and macroeconomic downturn.
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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 JFA3E Analyst Certification:

A AR, BRRE (1) AFLRETHELEARRT KN ARL T RAMETRAA BN RETAD ML, FB (i) KORHT RAETEN SAFTRE T RE
HARERIIE AERRNEA K, KRS P At B ARG WiER, &I (QERNNARE) ELTATRAEMMSAZ, 1, Wei LU, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or

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

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THERRAAT LS Ao /3 KR E B R RSN BT AEA A5 ,T. #AHRRERT, UTAALATLAORESA (N TRERER
ERNARR, +F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com )

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

HREARDA A F AL T8 (4R B8 ) EitE 2 MAAET 603799.CH 9 FAATRA . AXRITAE 0ds: 1 BERELTHHIIN, REARZAHHH
BRAFEAAR; 2. BREAREA. TAUTAIMSHFNERAGEBRTAR; 3. BREALLLTHHZHLT. AHRERFHAR.

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

603799.CH B A% 12 M A AR BENATAITLEE P
603799.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

AT (RAFER) EARZ/MA AN 603799.CH KR TAATIREARA,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 603799.CH.
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BABR (A THANT) RAASFAEARARTA RERNEZHL
A RTRT. PRABTAF, BRALAAEE HT AL, FEHT
RANHIRAEN TR &, BFAAFaREAXRERERA, EEMHE
T, PR BAREARREART RN, ERAHEERENARE
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

RFXF, Kk 12-18 M ARG REBIRRE 1094 £, REZ L
’F

TH, Ak 1218 MATRETRESRTFR, RERXLT, R
FINRA/NYSE 893 AN, RATAH 2 HRAINBA X —% 5],

BERW, Ak 12:18 MRS RERERRE 10%00 L, FER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
) - SP500; HLALATA ¥ B4 J& - 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.

AZE 2002438 31 ARERFREFLAEANA

RFXF il

(##)

HREGREALEEL 88.9% 9.5%
BRRITEP* 6.8% 5.8%

CEBAMERER BRTATEP T BT Rk,

LRPFEHRN, PUBREPAHEANEARTAT, PUAEEXTRA

B2 Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
Neutral

Underperform

Outperform
88.9%

Outperform
88.4%

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

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

P, kK 12-18 M A AR R R TARK, BEZ AT, AR FINRANYSE 5 AN AN, EMash? HFARAEA X —£7]

£, Ak 118/ ARSI A RS ECRRE 10904 £, KA 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, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*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.

WAEFIREME: RAERAATE, RRREERS, FEAL PRESEFLMRFHREZRTHL, RELTTROBERIREEUNE, EHHL IEDNEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ 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: BAERTRARPEIARBANTE A RETEEPA. BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B RBIEARRGRRZL, PoLEEE RS HEIEANTE A KPRT 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.

HEE LA 100A K (Q100) $8%: HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 6, IERERALATRENhizds, FEOMETER A
REAWNG TR LAHFL, 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 RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAREERRETTAA ANEMBERRZRARGEFTTE, LA EE, WE, Bk, BAK BTERETLARERE (QEHHRK) K
1L,

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

E&X$ FIN-ESG) $iB:8 % AL HK: EHAARA (FINESG) SiEZH, H5bFmlRALLHFREARY:

F—% XA| (FIN-ESG) $kiB % oy R TREMFAHARGELT (AT RAFRNED") ATAERBAMELFERR, KNG REARATERTEEMRIE, s3]
%ﬁ% LROUBAE, FRMARIEAMASIAERE N, LREEAEAIAIIINE, 5 EABARA LR BMRE, KN T ETMASAME T BRA KSR
R R RO BB BRE A 5
f R S &ﬁ%@&ﬂ%ﬁ%&%ﬁhiﬁAmﬁ&F WA R S AAR O ARSE £ 4 FERF MRS § RRZHIB, RSBATEAN SRR R BRERMA A ASIE D % B 404
~’ &ﬁﬁﬁziﬁk%%F%Tﬁﬁ BiTh K d £ %5$&%%ﬁmA$~ﬁkﬁ$Enmﬁ%%°%#5@%%,$ﬁ% (PW 5 LEHES) IRATERN, TEHE
BRIARER B ERRAT,

525 RBBRABANG TR, ANARERGAAMA. RERNFRBRHTER, EAMSAHREEASE P PELRATEAEAKLA 6, R RSB RATH
K AHL B LG BRGBE. W BIA. %5 *@ AT AL R KRR K T RARSHEE. RA BRBRRNAT, FURRSERALES 272
BARKH), WA P RIBAEHEBETE, ﬁ&%%ﬁ
FE WRETFRAAT, MLRRESE0M0L MMW/‘,\ (Je (HRMER P A0 CRRRAPIRE (AINE) H90) (RRRBAKE) ¥) AAHTH, Ntk
WM AT, BRLTERELRIRAZEES FIF—54, WAKET AL AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

ERATA:

FREEANRRRE: KRS EREFEAZAA AL (“HTISGL") 694 TR BA S BABRALA A (HTRL) K47, #A3 RRBEFBEARANEN (£ 571%) #
HHEARZNTED GEEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44K
& ARTRE,

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

FARRRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E A /REEE FREAZ AN ARAR AL REERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
FRARE, AXBDAAREHREARS 0N, oA R, RFRFRb, AXHREAZRA. B2 RABETADAEREHAAFEERRFLROAL, KXHHFE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATEARRITES. WA SUUEARE § B IM AR, IICERA
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREAFANRTE. HTEARE
AXHTHEBFEAGETRH. P FAL B EAFOMFRN, REOH SRR RETE, BRELAOFITFEERGEAT S0 THEE K. 2, bih
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA AP AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA AL A ZARETENPATRIRS, HTISC RAMMXENG, RATEAR. EFPER, HTRMEAZFARK R METERIITESHA RCAECURBTRE.
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR NAR G 0 kA BB THPRENIXH RSB, HTISG THE S AL Ar R ERAE LR
— BT AR, 2 HTRLEA X5 RARAX A ORAAT BEZFR G AR, BRI,

i3 4 B FR 35 www equities.htisec.com , &H £ 54 X GRERARGFRAALS RELOARPIRLHAASE L,

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

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. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2R AR 4o
RETLHAME, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBLER: HAEFEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE 1 RLAEED (NBRARS) WBIAL. HARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FARENHEAHRE, EARAIMNEA, AERREREES SFO FIRAH S LETA", ARLRERZLEAR
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREAIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMEFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA. HTI USA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050., HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #7447, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40N AEAHEAT, KAARARENEMEBELA, AEAREMMFABRA, LIBET HIPL, HTIRL & HTUKK A4 % £ihdi
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
AR, FFREEDEARMALBI LG ATRA RS, %l N TRAZ FHALROFEARS ZERA LSRN REZK, KAARRE T ARG LT Pt 4EAT
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: LT T RS RRRBE A READE K 55 BN L GEANSHLABIERS AR, MU LA RS HENEALY
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIBRFHERTE, £XBAPBLAA. ANEX, AFHHEETELTHRERBEAHTEANBILRH, AFEER, TERIMFAS. MERGETERAET LA
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%

110 %) (“FAN) AXABEMSRE, T (a) REXTIEA, EARTHGEY, RHFITERAARDIMIARAANER (b) KAIMA KER L)AL REHF

WIMTE RS ANREI AR TLRE, KAFARENRBLHS GEARRKE) (5 289 %) 5 48 FATARNAMETA. A TRARLRE R LRS54 X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

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

RERKEARENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARS

HANBTATARBREELE P, RABT LRI ELTERNE P FMFRHARE. Haitong International Securities Company Limited #14* XAV 49 4K ARE A BR AT 5

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIRERTHRALLBLT AL CETTRALA.

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

RELBRASMEARFREHA LKA LLBREFTHER, ASIC AT AATEATHBEER: www.legislation.govau., H&ERIEENLBRE T FEEMALGTH, #

FHEEEARARAERNEEEELR.

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

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

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

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

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

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

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

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

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

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

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

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

http://equities.htisec.com/x/legal.html
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Recommendation Chart

Hubei Xingfa Chemicals Group - 600141 CH
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Aug-2019 Dec2019 Maw-2020 Sep-2020 Feb-2021 Jun-2021  Mew2021  MWMar2022

1. 16 Apr 2020 Neutral at 9.78 target 10.92.
2. 22 Apr 2020 Neutral at 9.78 target 10.92.
3. 15 Jun 2021 OUTPERFORM at 15.08 target 24.2.

Source: Company data Bloomberg, HTI estimates
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