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Manufacturers of dye intermediates and agricultural and pharmaceutical intermediates, expanding capacity + new products to help enterprises
grow: Initiation

- UL, E 5 £ Investment Focus

R RTAT OUTPERFORM | o JACHH: JRP KRR, B P R P o, EAARER

o Wmb2280 | gz b MR R AR B KA A A

AR Rmb26.66 2021 48 FIE WM 552 1270, R bt 43.94%; )38 )
i 1.42 1274, R EA 29.50%; 4odF)ad44008 1.36 1270, Rkt

Liki:} Rmb4.89bn / US$0.73bn L 30.80%. ANE) ASMNBE K 2B EETF B d: —R i

B X 5% (3 AN A ¥4h) US$7.58mn R BIA G - et AL S By AR, - Ridit

AT AL I e TR N Y MPCE TR VS S LD

B A (%) 100% BHIETE, N EILT M S B A S B

1 RN IR & RAKAE Rmb37.46-Rmb20.55

JE: I Rmb22.80 4 2022 4 7 A 15 B &N o 3{%*5]‘4’1‘5]441: )ﬂ‘f‘ifti‘&'}i%’&ﬂ-, ?Ti%ﬁ@ifi*ﬁ%, 2021 4

) dept ok AR £ Z I 4.41 127, & B ZIAGS 79.80%.
NG FERY 6-RHAR . BUR. S-REARE b AR 220 T A FRRM

e Price Return === \SC| China

115 FAF. 2018 & E B JOHAT L T HHLAE 29.98 17T, B AFEH)
100 FUR|, 2025 54K B B Je AT b T B AARNS X B 49.32 10T, 2018-
g5 25 418 6381k 7.37%, /NG EBA 5 T A AR L 49 A I
70 R, T SH KL, N A7 6-ARGELERAFRTEA
- % Y 6-FHARA = A W 34K 15803.37 U/, RAKERE,
° o RIBJEHTFHEIK: FAHW T, HILTHEEM, 28RN
£ IZ/E, BREHERBREF TFRARWNZAS FHeg L, BATRSGF
cll Y S B 5 £ B 2B, 2Bt oA R IE A B (5
Dec-21 Apr-22 KK G Fo B b WA 5, FOMRRAGLBAY, FRGMWIEFR
AR Factset Mk, 2021 F3) 2-FARAEE M A 0.62 1270, EELREHRN
89 11.28%. 2 3] B BIIAA 2-FnE T 4% 3450 vh /SR, 2-R e A iR
s 12"‘;;‘ 37?; 12mth X%, TR fiﬁéiﬁfﬁi\ ¥ Hiv HEHAESE, F7zm AT
. FRsn % AP &7 o,
Wi (E) -2.9% 1.9%
A8+ MSCI China 2.3% 11.5% o IPO EBHAME: ¥ ibedi oo, RARRELBES S, 457
61000 & F XA 15000 . 2-3,-5-F F Aobre #9500 B 73K
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E 126033 # 7T, W H g’:iﬁfé%ﬁﬁ’%ﬁi‘é{’#‘% ié] ,igﬁﬂkqi)\ 254218.67 7
BN 552 720 118 1370 A, R4 A1 4642124 7 . A RGO E) A AL 2R
" a4% 30% 4% 4% SUE 25000 vb, 2,3- = AHE 8000 vk, 2,3,5-= AHTE 5000 vk,
f:”‘] 31:; Z:f 32375 4339/5 2,3,5,6-79 FVHIR 20000 v, A FHIK 3000 v, 2-A5-AF Ak
3R EPs 15000 &, 9 2-Fore R HEE R £ 2 RA, 2, 3R ART
(Rmb) 0-66 0.97 1.28 184 0 LR FAF, 2-50-5-20F b R vtk Rk KA 4K,
ESRIES 38.5% 44.1% 42.0% 39.9%
BN E R 7.2% 9.5% 11.2% 13.8%

‘ o BATRM. RAMFITAE] 2022-2024 44411554 2.08 1270,
e siem 2 18 12 276 1070, 3.951C70, EPS 47l 0.97 4/M. 1.28 70/HA" 1.84 7L
A [H. FALTANE) 2022 4 27.5 45 PE, xHAL B AR 26.66 7T/
BREBEELTHRT KT IRA,

o MR T. FHEMEHNE, HARLRAE, BFERE, FHAE
FEEH AL,

X g%, Wei Liu 47 Zhi Li

wei.liu@htisec.com zhi.li@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
K&, A TiHBERGIVTITIER, TE2WEFAFLTEH, HARM K. (Please see appendix for English translation of the
disclaimer)
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1 EAAEG R EMRAR. B3 ERAE F o0

EAABRABNEFKRES A mLFRE LA POV — T EZBR
Fd R, REBFE T RRGG R . A FFoslE Ak, b Lo R EE 6-58
R BAR SANIRARARRUR R AR, RHAEH AR QRE 2-F0hsg F AR A
P75 da. RIENE) BEBLAH, NS TR AR ELRNTHEEY 35 7
b, 2021 4F/NE) 6-FHAR T8 11423.33 vh, T & F A 32.64%.

£12021 $EXKAMFHIEFHALAR

PR 1 ﬁg LREAGE ey e Wi B
6-FH A B2 5
o | 505 O RER. BIE B | prpe. supemnnie; LTATARNRE
o , i
PHE | 5-EHK 1000 M. PR E
Ll PP _ ;iﬁfﬁﬁ% B, EHEE | AT ELBHHEE
A ATHRRS | RS 2R BGRAAAEEAH EE
[P B, TR KA A, A A1 D BB A A Z o I
= f
R I AT R, [kmbndl, ¥ Ak, ARTIEK, RE/” BT
il B A R R, 15 L B T A A A
PE | g | 3450 s AR oo MR AR A AR P AL, 16 TR R R A AR 7]
%‘P T HIRE 2 ol 5 ‘%Dttﬂ%%‘ ALHY R A4, e BA (Trazodone ) & v9EREAEMA JLIpAR S,
R ‘ : Fot e A T 4 A DA A A1 8 B A B E e Bhit ik s
I A
A F B AR W BB 2 A FREEF XA F

FoR R ERALBBEGA S, HEEF

2019-2020 S E /35 B M ARAE TR, ARG B H, 2018 F/E.
2019 4 E . 2020 “FE N8 T AN A A 4.81 12T, 4.47 ATTA 3.84 AT, HF)
A4 1.46 1270 1.39 42042 1.10 1370, 2019 4R8N F= 5 F) 148 2018 44
A ANE T4 7.00%F 4.72%, EBR NS T 6-FHIREF T BMAE 2019 5 4k 4
L3k, R LR TG E RA — AR 0h, FEONS) ARV FTE. 2020 FE
WS 2019 F T 14.22%, EZRAZSF I 6-FHAMAE T IEPTEL, ARIEAE) 42
JRBLEA 5, 2020 S 6-FHAR 69 -F 48 & A0 R b T 14 24.28%.
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2021 ) IT R F AR I, RIEAE) 21 F 54K, 2021 F08) N
BN 5.521070, R HIEK 43.94%, VAE4A]E A 1.424070, FHIEK 29.50%.
2021 FoE) LG =g A TFHEREDE, A5 6-Fk. BARFREINT EMF
Ft, 5-FAR R EAR R E BRI, kT HA4E K, B L AR
oG FIE, NEAARBANEREIZRART AT E: —RBIHAKRERS
NAZS TR it —FRGTH &EA F. ZZBIHFLIF LI i o =
%, NAHTHRANRRTEY FRENOETET, TRTARE—FREME ST
A0 = S eE M 5 T

A3 2018-2021 F7& AN . JaFSF)EE R

T RR: EKFEIBRGA S, Wind, #HEER

e KRR BRG] T BMARKR, ARE Wind BE 2021 FFIREL
4%, 2018 SFJZ. 2019 /L. 2020 4F A= 2021 o B4R B N5 5] A4 4.56 1C
v 434050, 324400 AR4.411C, BB LEBRAMILE 5 5] 94.78%. 96.13%.
84.42%F= 79.80%. 2020 FE LIb THt) £ 2 R AR ZH AR, ZE5] 7 ik
ANTH, mEH 2-F20e T 28 F RS, EH R ALK, THRED AL, B
W T ey K shAE g HE K.

R 228 E L EMANER
2018 2019 4 2020 4 2021 S
N BN & 1 N PN & B N BN & H LN BN B
(Mz%) (ML) (%) (MzL) (%) (f2) (%)

6-FH AR 3.81 79.29 3.69 82.44 2.70 70.36 3.49 63.26
Fuk 0.41 8.50 0.38 8.54 0.25 6.51 0.36 6.45
S-FHAR 0.34 6.98 0.23 5.14 0.29 7.56 0.56 10.09
A2 4.56 94.78 4.30 96.13 3.24 84.42 4.41 79.80
2-F R 0.24 5.04 0.16 3.52 0.51 13.27 0.62 11.29
H AN 0.00 0.00 0.00 0.00 0.00 0.00 0.49 8.81
A b 4 0.01 0.18 0.17 0.06 0.54 0.10 0.01 0.10
&t 4.81 100.00 4.47 100.00 3.84 100.00 5.52 100.00

TR Wind, i@ E R

26 Jul 2022

NG ARG 2020 AL E TR, 2022 FE2F)RAFTIFEE, RIENG) B
B Wind 38, 2018 5 £ 2021 5 & 2022 5 1 FE 8] 4262 H B 55| 4 47.75%.
52.79%. 42.76%. 38.55%#= 40.64%.
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A4 2018-2022 5 Q1 E KA B AT L F) R AF A
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TR RR: BKARBEGUA S, HEER

Z BN BRAF N YR, 2020-2021 5] A RAPTF R, 2020 SFE 0 E)
HEZAFTHIRR 6-MKFRA Y ARLARTE, RIS REWES T
W AT AR, LA BT At IR LN B bR & PP 3k, ARIE 2 4] 43
PEF5, 6-FHAR 2020 SFEEA)EARRT 2019 FE TR 6.2 Ak, £R2AXHA
B AEHa, BNINTH T HERER, FRAELNFIRTE 24.28%, mﬂ‘ﬂﬁﬂ$
{L AR 12.72% 9 e t@ FTEL. 2020 SF R 44, B Rib i As L3R BE 5o ikss, Ak
TS tsem Bk, 2-REBSE 6-Ak EBRAAIE RN LK, AP RA L
i %.

% 32018-2021 4/ 3 £ B L EH R FHHEAR

%31 2021 % 2020 4 2019 %4 2018 4
il
EF RS K3 ERIES K3 EXAES X3 ERIES
6-AH AR 47.74% -0.02% 47.76% -6.92% 54.68% 5.02% 49.66%
B S ALIZS Fuk 50.79% -1.24% 52.03% -6.64% 58.66% 4.06% 54.60%
S-BHAR 45.96% -9.08% 55.04% 11.34% 43.70% -2.07% 45.77%
i’;‘ ;%?;’E 5 2-Askrz 1.32% -17.07% 18.39% 8.20% 10.18% -1.73% 11.91%
o TAE S 38.55% -4.21% 42.76% -10.03 52.79% 5.04 47,75%

TR ERKFHIBRHA S, Wind, &8 EG

Bs5 e6-FihS L2 RAH 2-RB N4 LB e 5-AikL L 2RAAALRLERE Nt B

ST HE B S2-EMRIE LA S-RAEIHE 1 S SR E MR B N 3L E

WUz G/l

TE: R R R EURI, WO .

e FRS R R ARRAER SR, BURRIER L.

FARR: ERAPABRBLA S, HEE R
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HBREBEEHRTRT

NI EBRBEAEFER, FREFHAIFTERFZHFREZ A, A& IRK
AAFER, HEBEFA NG 18.64%0 My, i EAFAAL 8442 H] AN 3] 10.05%49
FOERB Ay, BLIF N FAEREIE R AN E) 8.31% 4 R BBy, AitdrH s d)
37%MEAY. 8] RIRIERIAN FE RAZH K E A

B 7 /8 BAR S B
] SLinE
2. 3.63% 46.93%
|
97. 91% 39. ]‘\h

A4 95 SRR 5 42 P 4 B
I‘\ 64% 11. 65%

lO 05% 8. )l‘t l 4.54%
h.t[ﬁrkﬂﬁtﬂiifﬁﬁfﬁ A ]

KRR A8 21 4R, HEER
2. FFPiEdk: ATFAZRMELE, ITERSHERARE

&ﬂﬁ%%ﬁﬂﬁﬁ%¢k%*ﬁ,iF%%ﬂ*m%i%m%iF&&%
H. BREFRAR, FHR T HRATERAE, BEHTIRE NN

W%ﬁk%%%,%%T&lmﬁlkﬁkﬁﬁﬁoﬁﬁﬁ%ﬁkﬂmk &
2020 3 E EAHE 21X E] 769 ok, FAATILASEINIA 609 12T, 2021 FF
k502 EEARE T 569 70%0A 1,

B 8 ATk = kdk
- - TT-=-="= Iy - - -=-=-=-=-=" Il === =-=-=-=-=- 1
I i Iy JoRHAT AL ! T :
I | 1
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1 1 : 1
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2.1 FHBRMEMHE RIESH R RIARLE

NE AR EF T AREER TSR EE, REEHIELHS T T4
FERMAR, XARNBEFLEM, REZFQRTESTFORAAB TRAMLESE, £
Bk, BBRATHAHFTERN, BUEEHRZERNTRAOMUAESRAL LA LS
SRR R E . B AR RALF LM T AL ABAE . BB fe = 5 F A,

R ABEFABRAF MK

ok HE M E
B AR T
P B ABREA, AREHE (F. PR N
.. E), SAHKFLASHK naoss—_hn-n—{
B B AR T
PEBMAE, TBARE (£ B %), D A vl
J] .5 . el
Ema BB oA, BRI S O®.
-
B TE R
Tz"s Cz":s
_popm  GESE BEK MRESHE, AEF §:%%wa}ﬁﬂC}w—wr{}
= }gﬂ%\i NaQ;S P ‘ soy
=

NH—@‘OCsz

AR 2 TR, Al

BREEHATEL, 2. BYLERFPR. S REHNLELTFEE KA
125~130°C, BT iR E, RELE. Lfobfbei e &, TS L. 2. 45
W A BTN, FEdARTEKRE S, ML, BREEHEFL, B4
S ML AT, EFEInEE, LERMFE, BRELHENSE LLE
AR H, RIENEBERVAH, BAT TP EHHKE 3.30 Z U/, EHE 2,50 7L/
b, BB RA 215 B A h, BREEFEFE. BL. BLFHFEEAPLA
A H AR R b R ARG

A5 FHARERE

KA FERATARAE k. B, BIBST%%E) WL e
&gt TR TRABRLLGRBOEE

BR b et ITZRTHE. By, REBURASHHEE

BEpH ZER AR, 9. MG, KE. BRGEE

b & T T BA TR KRG ERHEE

A A FER TG HLEE

FoARR: N8 BRI B, AR E R

ZETFTHBLEROF—FTREG. L5k, MEERTLRMAHEZTR
B, FEAYREN R L EFSIRI, Bbik e A BRI LB ) S AS B
HEY K, 4. . 25 SHOHTHTEENRSG, RS EASRTLEERE
Ky =R TN, sbsh, BRI R, AR, RIFAEME. RIAFH
M. T8, BEBRFKEE, EP. EH. BE. KRRRESFABREA KKK
Yo, RIEFEF LR EARIRET] P2 AREIE, 2020 4, 4540 RA G LATIRIR
RFFLOFE RAFH Y, LHFATE T 7.36%. REME T FLERE
K, BANA T F AT T LA E RATAiE, RE 2020 FXKE 454
=& T34 384.25 Ak, [l g K 9.79%.
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A 92016 4-2020 4+ B 484 = L A 10 2017-2019 K E 104 42 43¢ L B AN E b
400 A - 12.00
380 | - 10.00
- 8.00
360 - L 6.00
340 . o 400

- 2.00
320 1 - 0.00
300 - . . . . - -2.00

20164 20174 20184 20194 20204

— G AT ( vk, E4h)
i R (% ) i B @S B%D 0FH DES BatiE el

FAPRR: BAR T F B T L2 A B Rith, #HEEEF FAPRR: ¥ EF LK RARIRES| T A, HEE R

KEBREEHTHERERTHEREY. RGBS, BREEALET R T
KE. BR, EUE&. KM BRERRR EEFHR. BEREBET|HALEI0HE,
2018 4F 3K [ Bt BT AL T 3 HLAR 29.98 10T, B AL TN, 2025 S5 E Bk
FeRHAT b T HPAR IS A F) 49.32 127, 2018 42025 Bt Lokt AR H A3 ik 4
7.37%; 2018 4% E B L T35 E K475 7wk, 2025 FH3EK F 6.38 Hok, 2018
£ 2025 FEM AT HE R AE 430%. BAVAR, BRMELHE R KIEHFH
BRME Fe b o B AR E R 3G A,

A 11 BRM AT Ak T 3G HUARE
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2019 2020 2021 2022 2023 2024 2025

WEE b et Tk T RIAR (2L

FAROR: BRGLIA BRI A5, HEE R

Bt Rk F MARTIHE S BLARTN. Na A T8 6-AREI RN TATHR
M2, BURTEAFAFBRMELEAE 193, BRMLEHS 90, S-FAEZA TFA TR
MEFA 317, BRMEFHTE 284, PEAkLT. ARIBIBIL B PN BN E) B P RS
1B, REBRMEZTIHIAL LB LA 75%, 2018 FEMEZAKRTHFER 10 7
b, VAR ERM LA E 2 6-AHAR 350 AT E, E B4R 6-F54k 35 Aok, H P
E A 1.25 Zeb, B4 2.25 ek, RiZiES 6-FARTHERRE, K 2025 45k
6-FHART 9FE RIFE K ZE 3.93 vk, LV EN 1.68 Zek, EI 2.25 7ok,

26 Jul 2022 7 @ el
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A 6 23 FHF FR = & B F REFA

8] JE e A AR

6-FHAA

EIRES

5-EHAR

FHES

B 2,

B et IR 193
B RAE 90
At
BRME S AT I 317
B J AR 284
o AR ET

A3t

THP B

FpEr  OASERAE NAPRETRT NAFETH AP R202 252020
(wb,) (KG/*t) Fa AT RA & b ER (o) #7F (vb) FHE (vb)
100000 350 45% 35000 10122.37 10135.89
12000 250 62% 3000
1000 300 46% 300
13000 - - 3300 881.01 920.55
2000 311 63% 622
1800 185 45% 333
1800 136 33% 2248 - -
5600 - - 1199.8 550.23 407.22

TR A3 LI T, HAE

26 Jul 2022

2.2 &) B3 RH P MARAT AR S F S s

ANE FHF AT EEE, BARGTEAL. ARIENE) BIRF, 2020 F5)
6-FHIK =& 10122.37 vk, T b FiK 28.92%. &) T B F AT F A LA R BRLF AL
KR8 Fa 236 Z FAL DA FRE), HP LA KRB AHOR R3] 6-FHRER =
I B LA 5000 wh, BT = FA0 TAH RS 6-FHIK BB ZF 24 2,000 vk,
SR EFFLAAL, ERAE 6-AKFFER, TEES. A& E 6-Fik. AdL
Mo TG TR TR Y . FEF 69 T AL N5 £ IR K A A,
NP P P i R B L IS AL B 7 o K

NEEFHEHAEL., £ FESH T, Bk, TERARARBAFFARET
— RS XK. AF T LR BN G @A SER, &) FHEHA 5 RLEH
T ARAE K IR AR, AR BRRE LB EFE. —H 1, 2-FT RALE 4
FEBREY R AL T ik . —AF 6-RE 1,2 F RAM R -4-FEBR G BALKIFE T k. 5-REAR-
2-RAKEA T T84 2-RARBRBMEL R, AN HRER F ORI Z0F. #F
EREBRERNBERBEURA FEEEE, A FTRARAEFRKROMHLFE., RIENE)
B, SR ITT 6-FIRAE FoLAALL, BEE R R 4812.59 T ok, RS
JA1& 10257.09 7T/, A LR AK 708.81 L rk., 28] A T 6-FHAR G 45 B iR AABER
FE AL TY 6-AHIKA = Ak 2% 15803.37 /T/vk, B B FE 4 m ALY,

8 5 mE
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A 708 Fb ¥ AR S E AR

EAFERAETEEAEL ATBARR HREL A8 s E A HH ALY ﬁ#;‘lgif

wosEfEEk  BAF
R A b

BV LR 2, T
FUR A At (1) BV RBEAE, TEHR

—FF 1, 2-F R e EE A, BREFRA, RE — 1, 2-F
shdass Lo WkEENETaeae 0P RERR  asena, KeaRsT  AERe
TR AT B &, z-;f"/lzm}; iy A E AT (2) FR BREREIEF]
* AT o W E BRI, RIES SR FEAL T ik

& e, AR AR PR

A R, K

A KB RAC AT

RIZENEEE -1 SEBFREA

EARFES LR KA, Ay AR AR E AL, 44

VAAR RS REY ) RAT, AR
AR & oF 5 R ERATIRE R

SR RHRERFERL, REE 5 -2- A

Ak gk oan  CHRERTRE. RBE hmmiin SR, KARREIE, KERSE0% o

mapry Rk R e WAL REZEE Ak, FRARRBESWA L0
Ul T T O I N S Y °

AR e,

. N3 A

A

&R T gL A 24T
KA,

FA KRR N8 BRI H, HEE R
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3. RB/ERZRFEIR: AEHHF =5, RAERLEH
31 #FERIBFEDFASRTL, RBEE—=HR4

NE W EEFE LT AR, REAES P AR, HBTAHELTS0E%,
A L AGRARIE RACKEFL . FEALR L . SRR S 2 8 AL R B3, HE £
H AL T BFHE T AR A RS SR R R R

K BFES BT AARA R FRGAE D P ARATRREEE A, A3 SR
AR R e T/ AL 10 F, RETFGHFER. 4. EFKREAHE
¥, B&RRARES AL FARGEAR LS. R, N8 #EST &6
KFak FRER, BRT —IMRFOAL AL FHN, FEE T Loy = AAAEL
&, Hd) R RGAE D T R L SR T RATAY A Aol A M mh

FHFRR. REFEHFRKELFEARLEMN, 238 50| RFFRE>F4H
EAE, I A 8] A b T ARG AATIRAR R 69 AR R R 3 A B R 25w B 25 o 1] 4K
AR, IR R D) TS AT T KA T A S AR £ 7] e 893T8 T e
TR A RAATLA £, KAT EHRRGEAZRANEFEHTLGER, 20
T RokmK ey Za, A AT FIMANGHFEIG K.

R 8RAF R, REAE D FAREALERAL

A&k SR FekHd IR 4k RiGFeE T & HK
R E 2R H WA b rR 77 AT AR v v
FAREAABIR R H AR v v
HELRLE ERCiAiS JYsk: & v v
AR AEA An SR ALK v v
FAEAC RS HAR v
1K ¥ BEBEMUAHEK v
AR &8 B T 5 s AR v
A IR LA R v v
ERAM A BHER | BRARES VAL B v v
T A BT A FH AR v v

TR NG BB, HEE R

B S, RRE—FSBRE., N5 BB REPRIARTREEZ -8
e, T EMATREY. EHf BAKR. RIER R TIHINTIE T+ B ITIR,
2019 4 2-A TR AR A T A 4 b,

BERBAR, 2-FoWE £E 0 A AR R R, R RERBEHLRE D
RFB RS, BA G &FE. HRDP AR BT IITAR M S K B4 E, Soibr
R C A RGBT 2 FH 02—, BAVAA, wrr LR E Rk g
K¥EF 3 2-2ohom F RIFL A, ARIE T o2 B IREFG8HIE, 2018 FAukebw £
RGAFE T REH 32,5 Hrb, 2024 i 35T RAAENGAF] 49 Fek, 2018 2
2024 F AR KRBT BT RS LA EIFLE] 7.08%.

S mERR
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A 12 &R ERGMF B E RFIL
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20184 20194 20204 2021% 20225 2023% 20245

O KRG FERTER (Fok, £4h) —l—0rg RRBMFLTFRGK (%, L)

KRR N8 BRI B, HEE R

FEEHAR, 2-R e 7T & 5 A H] ——3F 324K (Pheniramine) , s
K HH——RJF Akl (disopyramide ) , PARAY R 3L 452h ——BEOR T EE (MRpLAK,
methylphendate ) 4. 23] &4 = 89 2-F e /= S0ik 5T A F 4 = 30 Hiv 25 FTALAR % .
YEH HIV-1 % & Bt kM A 3 87 A, FIALAR F 38 1k 4 MAm 4] HIV-1 & 4 4m
JoF - Gag #= Gag-Pol % JRE & 6945 A hn TidA2, A FELBT AR AR R 09 7 K,
BT HIV R EH. FIALAR o F Bibam £ ) 2F 2017 580, 2019 4, +
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EX 302 ST 2021 2022E 2023E 20248 FIBAR (FHAL) 2021A 2022E 2023E 2024E
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HROK A 0.66 0.97 1.28 1.84 FmA 339 402 591 943
R 9.20 10.17 11.45 13.30 E£A41%% 38.5% 44.1% 42.0% 39.9%
BREZTNAR 0.47 0.29 0.75 0.86  BAAHAL AN A 3 5 8 11
F R 0.00 0.00 0.00 0.00 FLHEEY 0.5% 0.7% 0.8% 0.7%
B (4) kA 1 2 2 3
P/E 34.37 23.52 17.75 1238 TLHAER 0.2% 0.2% 0.2% 0.2%
P/B 2.48 2.24 1.99 171 #mEA 31 50 71 110
P/S 8.86 6.80 4.81 312  EEEAE% 5.7% 7.0% 7.0% 7.0%
EV/EBITDA 28.54 16.16 11.96 7.72  EBIT 161 238 315 455
MEFE% 0.0% 0.0% 0.0% 0.0%  W%%A -1 -1 -1 -1
B A A 84F (%) W49 R &% -0.1% -0.1% -0.1% -0.1%
EFIES 38.5% 44.1% 42.0% 39.9% K EMIAABL 0 0 0 0
X P 25.8% 28.9% 27.1% 25.2%  HEKEHE 3 4 6 5
L 7.2% 9.5% 11.2% 13.8% A 168 245 324 465
FEERE 6.4% 8.7% 10.2% 12.5%  Eadksh R 0 0 0 0
EHEIRE 6.8% 9.1% 10.7% 13.4%  F@ER 167 245 324 465
BAEK (%) EBITDA 176 247 363 551
RO B F 43.9% 30.3% 41.5% 54.2%  Fii3#t 25 37 49 69
EBIT 3¢k % 34.1% 48.5% 32.2% 44.5%  HAAFTIFHESR 14.8% 15.0% 15.0% 14.9%
AR RE 29.5% 46.2% 32.5% 433%  VHBREAME 0 0 0 0
A e A 1847 V2 BB E) PR A A8 142 208 276 395
Sl K 11.1% 8.5% 8.7% 9.4%
A 10.77 11.12 8.30 8.01
FEFHrFE 10.31 10.43 7.46 702 FERMGER (BAR) 2021A 2022E 2023E 2024E
A E 7.89 6.38 3.32 282 R PHE 1,518 944 597 685
ZEHEINT R BRI Z 4 226 282 406 622
JL K R 5 R S 2.88 3.63 3.38 347 AR 84 98 144 230
Ve E 89.96 88.52 89.00 88.84 HERAIHK* 245 323 345 409
BRI REER 0.25 0.30 0.38 0.50 ARFHFT A 2,074 1,646 1,492 1,946
AR AR 4.84 6.82 2.18 1.46 KBS 0 0 0 0
Gl 114 106 468 1,072
AR 2 602 702 102
I F = 21 21 20 20
NEAER (BHL) 2021A 2022E 2023E 2024E  HEARBH T FAIT 147 738 1,200 1,204
A A 142 208 276 395  #ER 2,221 2,384 2,692 3,150
v HR ARSI A 0 0 0 0 sadihik 0 0 0 0
EIRAEH 15 9 48 96  FATFAER ALK 8 15 20 33
L BIRA -4 -1 -3 22 TUkkE 0 0 0 0
TEREES -52 -154 -161 -303  HERIH AL 184 133 160 210
REFHNER 101 61 160 186 A AfEAT 193 148 180 243
& -4 -600 -510 -100 kHER 47 47 47 47
Fidy -35 -37 0 0 Hekdfith 6 6 6 6
Hte 4 4 6 5 AEAH R At 53 53 53 53
BREFHALR -35 -633 -504 95 Rtk 246 201 233 296
L& Sy 47 0 0 0 FAFAR 215 215 215 215
PEAR IR H 1,401 0 0 0 VB TEHN A HIRA 1,975 2,183 2,458 2,854
HAb 9 3 3 -3 VHMRARA 0 0 0 0
BREFHAER 1,440 -3 3 -3 RfERRTR AR B A 2,221 2,384 2,692 3,150
Ae4iE 1,506 -575 -347 88
Bz (1) AP Eaaire i 8 0% 202257 A 15 B (2) A E&ER¥H A FA
FoRRR: G SR (2021A) , AEE R
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APPENDIX 1
Summary

e The company is a manufacturer of dye intermediates and agricultural and pharmaceutical intermediates. Shanshui
Technology is mainly engaged in the research and development, production and sales of dye intermediates, pesticides and
pharmaceutical intermediates. In 2021, the company achieved operating income of Rmb552mn, a year-on-year increase of
43.94%; net profit of Rmb142mn, a year-on-year increase of 29.50%; recurring net profit of Rmb136mn, a year-on-year increase
of 32.82%. The company's future revenue growth mainly comes from two aspects: the first is through technological
transformation to increase the production capacity of existing core products to further increase market share. The second is to
expand the product line through research and development of new products. The company's new product chloropyridine series
products have been gradually put into production, and the company has realized the transformation from a single product
structure to a diversified product structure.

e Dye intermediates: used in the production of acid dyes to create core technical advantages. In 2021, the company's dye
intermediate business will achieve revenue of Rmb441mn, accounting for 79.80% of the total operating revenue. The dye
intermediates such as 6-nitrogen, oxygen body and 5-nitrogen produced by the company are mainly used in the production of
acid dyes. In 2018, the market size of my country's acid dye industry was Rmb2.998bn. According to Zhiyan Consulting, the
market size of my country's acid dye industry will reach Rmb4.932bn in 2025, with a compound growth rate of 7.37% from 2018
to 2025. The company has 5 unique technologies related to dye intermediates to create core technical barriers. The total unit
cost of the company's production of 6-nitrogen is Rmb15,803.37/ton lower than that of domestic traditional 6-nitrogen
production enterprises, and the cost advantage is significant.

e Pesticide/pharmaceutical intermediates: Deploy new products and optimize product structure. After the company acquired
Zhongli Chemical, it gradually concentrated its resources on the production of chloropyridine series products. At present, the
pesticide intermediate products are mainly 2-chloropyridine. The pesticide synthesized from 2-chloropyridine has the
characteristics of high efficiency, low toxicity, low residue and high selectivity, which is in line with the development trend of
pesticides in the world, and the demand is increasing rapidly. In 2021, the company's 2-chloropyridine sales revenue was
Rmb62mn, accounting for 11.28% of the total operating revenue. The company currently has a production capacity of 3,450
tons/year of 2-chloropyridine. 2-Chloropyridine is widely used in the production of diquat, anti-HIV drug atazanavir, etc., and is
widely used in internationally renowned shampoo and hair care products.

e |PO fundraising for new projects: capacity expansion + new products to enhance the competitiveness of the pyridine industry
chain. The investment in the "construction project with an annual output of 61,000 tons of chloropyridine and 15,000 tons of
2-chloro-5-chloromethylpyridine" is Rmb1,260,330,000. After the implementation of the project, it is expected to increase the
average annual operating income of Rmb2,542,186,700 and the average annual net profit of Rmb464,212,400. After the
completion of the project, the company will increase the production capacity of 25,000 tons of 2-chloropyridine, 8,000 tons of
2,3-dichloropyridine, 5,000 tons of 2,3,5-trichloropyridine, and 20,000 tons of 2,3,5,6-tetrachloropyridine , 3,000 tons of
pentachloropyridine and 15,000 tons of 2-chloro-5-chloromethylpyridine. Among them, 2-chloropyridine is the main raw
material of diquat, 2,3-dichloropyridine is the main raw material of Kangkuan, and 2-chloro-5-chloromethylpyridine is the key
intermediate of imidacloprid.

e Earnings forecast and investment rating. We estimate that the company's NPAtS in 2022-2024 will be Rmb208mn, Rmb276mn,
and Rmb395mn respectively, with corresponding EPS of Rmb0.97, 1.28, Rmb1.84. With the valuation of comparable
companies, we value the company at FY22E PER of 27.5x with a target price of Rmb26.66. We initiate with an "OUTPERFORM"
rating.

e Risks. Product price fluctuation risk, technology research and development risk, epidemic risk, capacity digestion of new
projects.
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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 JFAZE Analyst Certification:

Ao AR, ERRGE (1) AFERE T B UAHRIRT BN KL T RAMETRAA B3 R LTI HMAILE, FA (i) RORMT A TR EARLRE T RE
HEKENIINE AR ABA R, RAARE T HTAAFAG MIER, &0 (QBEENGFEE) ELPARBEAEMMEAA. 1, Wei Liy, 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.
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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.
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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.
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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.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 13%
IB clients* 5.9% 5.6% 5.0%

*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.

HRERERASRR: BARRAANE, RAKEZRS, FARS PREGEALORITTRELTHE, AL RTTRAGBEEREZINME, TRHHE JERIMEH A
TRAFREFA. R B AT ARG, %ﬁﬁﬁ%&ﬁ

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.
BEER A BREE: AERRTRARPAERRAANTE A REAEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
&, EARREREEREARRMRALL, ML EEE RS EEEANPE A RRRT A FTRR.

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 R 100A K (Q100) 84 HEEF Q100 4R 04 100 L BB AEENRAPE ARN T E /5, IERERALATREN ML, FEETHAIER A
RANG TR AL, BAEREEH QL00 EANMEL LT,
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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 #4577 M43 REHEERNAE BT (@452 RIRT MSCl ESG Research LLC A LB B ( TESG 7 ! ) MAAATENRBERESL (1 E&1)  ESCFHR
BRIEETRE G RAM, EAdA R AN, FRRAT ISR FIR TR, OETHERABART A GNERE, ZELRRERTRSER, FMEUE
MY AL AEH S, FRERAFETERIL, PRl ARIARIN. Hob, BERRLRER T4 m+&$ﬁﬂﬁmﬁ,%HHM%kﬁﬁﬁmk PR kA b
BERNRE, E6 FHFRRG BT THA R HETRRRE RN RAEATE, CRTETEE, A8, Bk, E00, BFRIETLBRERE (AEARRE) Ak
T 1E.

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.

ﬁﬁiﬂ(m&m)&%ﬁkﬁﬁ%%&-E&HE&X%(WEm)&%zm,m LA AL EFREREN:

F—4% A (FIN-ESG) 3B A B R THEHFHBARAENT] (A TRARANE") ATAERIFONELRERR, KNG HE L LR T AR REETRIE, 33
%ﬁ%m%ﬁﬁﬁf,%Kﬁ&ﬁ&ﬁAAim%&ﬁkm,&K SEAETMARMANE, B ERBARRLET BORE, AN AT MIIMETE B AEEL
i%ﬁ%%%ﬁﬂ%&ﬁﬁ&i@&ﬁ%ﬁﬁa

& DR RBRI LA AR A LR, KA R AN HARIE ) § SR AL A RB A0, RBATER AR R DR ERMAA AL B 45 A 093]
', &ﬁﬁﬁf&ﬁkk%h%Ti% BITHR S A MG RSB AN AR~ HIA AR LR HE, BEATLE, K0 (pMELEHES) RERASEAN, SE0L
@i%X%ﬁaF@ﬁM%m

& REBHRBIAN]FA, ANYRERGEARA. REAN]BLBEFTRER, EAMARNY FEERIE T O RELRR TEATALE 6, AR RSB TE
& &ﬂ it L. BRBE. WA M. %3 ”ﬁ £A7. A BB RE. Am. b EARMAEE. BH BABEAENSE, THARLRRALNE ZFE
RAAKH, B P AR BT, 3 &K&ﬁ

504 WALTFNAAR, RARRSETEERGL &WMW@ (4o CHRPER P M) CRRRAP RS (AME) B0 (BRRBAKR) F) AAEH, NEie
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA L.

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. Ifany 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.

FRATEY:

FRERANFRRE: AL OEAEREAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
A ARZNTED GRHEARBENL) HBIER, AATRE £ HTISGL 49 A7 B A3 Haitong International (Japan) KK. (“HTIKK") 8480 FX47, HTUKK Z2d1 B KX AM 4R K
EAKTRIE,

WEEANMRRE: KREANFIEAR S, HFHITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A74.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) ki aNa] (%A AR AT 1 ) B RHRE. HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZEDA RN (HTISC") t5—3 4,

AR RS AR B FRA LA KRN, ZHTHERE REARNA RS A IEEBFEAR AN ARAR AL EEERRA,
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AXMH AR EAIE CHRAERR ATERR, 12 HTIRL HTISCL RAEMT MR TR B FMEARAARAZ ("HTISG") 8RR A L EA N, T A LA RBUETR T XE T
/

TEMBRAMEREZGDTAETRENIEN, ELLDETER, AXBTRAGEATRAFRAEL, PREF RURTA KB K Hoh e PR, WLETR

TRAEAFERAGH, TEHRNAT—ERABANLER, REHELS, OBITARIME LY, A FATRARHT Y, BRFTEARAHELE, BEERRE

AXBPOEIGEABTIRA, PTFAS RGOS HMERN, PBAM SRR, BRELAAAMFEERGREALT S0 THRE AR 2t £Rkh

AeFaaELRR, MRERFLAREARERRTESTE, FOTRAKIMARAMHAF LETLESNEORL, HISC AEEE. B RARBAS YRR T

f£,

A AL A AR TENMTTIRIS, HTISG AKMMERNG], FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KO IBLNARTER.

HTISG 8945 R XA RAn b AL AT HTISG MAAE P Foikd AL KM A B AAR N 0 X ABBTHERENILH AL, HTISG THE 5 ALMATE EHAE LR

—HMEF AR, R HTRUAA XS5 RARKLA AT RIZE R HAk, DHBREN

Hi7 ) AR E P 35 www.equities htisec.com , £ 18 £ %H X AR E FA TG ft A B4 FRLOARFRTLEHGAEE L.

FREMWRHEL L AAFLE A LIR BB RN AL FINRA AT EMAA AL A, AT LD FINRAA X5 AR B i d i, A ERF T
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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
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 unigue 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.

P EARRE 4o

RETLAAAR, FUENABHEARERLHARAL P B ETIEAATET L HRBAN LR LA AR FIRRE AR EFHEAR.

ARERENBLEA: HREFEARDA RS (HTISC) A A 2R AARRE, HISCL ZAABARERS 1 £XAEED (NFEARS ) BHIRNZ. GAHRREHFFHR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELUERERANTE, EALPRERFTRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG 2B EAE, HALEZEEM, BURZLEXFALRE B 5
ROMARBLEAZ AR, AFRREREARE 1930 £ LB EAL D E"F 1506 FALNB R M 1 A8 Z2HMEFE 1 (“Major U.S. Institutional Investor” ) #= T AULH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILE LN, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMMAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 IR EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 2201 2MZ M B BN R, AMFES
FRIRP A MR iEASIRE . RERRRRE PR ETE LB EARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA M, RA%LEEAY
HR, ARFERBEAIAXERIENGE ETRARS. SEAMTRRZFHRLROFEARS ZBENARARHEET 2R, RRTRE P AELRING L5 Bt E4T
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNF A LRR A B0, £ERBANFAFAFREE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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"), whichis 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, HTIKK, 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
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

PREARAFENELER: AT RAREFE (TAPE", RARSANAE, ROBERBIARE, RIAAREREE) RARELEN O BEEEARKITHHHA
RATERA G, FARBAEEERN, IHHTHELAFRHRETENTALE, 4555, AHETBATHRAKEAIALLERAN, AARERELR RLME
MALE, ARGTELAA QREIATLH, BEAR A RAN TR LB RN E AP AR S ARE, BRAHOAR AL ST LAREMAZE.,
WEXEEANELER: AEMEAT RSN TERERA LML RN D ETER A B EEANZAINGEAN S AR, KPR EAENE KO ETEAR L
BERAYRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih 4k, %/ 8 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RFRFRIEA, 2 XBARBLLE. EWEX, REMEETREATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B I F RREZFHH. L PFENELRTREANRE, ETERMRNE R Bk, ARSI, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 #FTH K4 | (“Permitted Investor”) .

Fmg B XA ELER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk & 4E. HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBAMFERE, T (a) REX TR, ERETTNGAY, LHATERSAFPIMTERSANER (b) KAIMAXIER, LHITERESAF
PIMTESBSAN RO TIA LIRS, RFRRERRBAFA GEARBTE) (% 289 %) % 4A FATARGMMETH. A TRARLRE M F LGRS ZHKMETF
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920
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AAREANELER: ARLALGEARREAA RN AR, BEPLAANBELT EOLRRSRET I MERNY (REDALBIAFRLSE (“FEL) ) % 61
(1) %, %1711 (1) 2030TRAEER) |

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEP AA, FHETREARS
HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #12° XAH 44K B R A2 B 2R A T4
REAFL RS T RAMN FRELATRAEHL 05% . HAREALELREATRATCEBL Y LRACHEZT TALA.

BRATHEFTANELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R 4 i
KALEARERERA OATRAASIC) A8 (RRALER) XHF 2016/3% FAELRKALIAARBL, HENELRTRE 2001 5 (M%) EAKATZARKLE P
RELBRENADEREHAARA LARREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETIEEEEANLNTH, #
FHESEAKADAERGEERELR,

WERRENBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, QF5HME AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T AR HAT 1 ) HARE.

ARAHERBIEARR, A2 EREGFOPDRERFTALAAFANA.

WA BERIEARRA RS 20194, REFARA.

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.

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.
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