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Lithium Price Boom Continues High, and the Logic of Volume and Price rising is Realized
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(Please see APPENDIX 1 for English summary)
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1. EHFRAEHL, ENFAI/HAR

R FAZ N K A7 2022 b AR, EIBALILA 143 1270, FHIEK 508%, )24
A8 103.3 1250, R H3IEK 11937%; 2022Q2 #-ZF F )a854)0E 70 1270, B3k
1998%, IRILIZK 110%. H P RIIBARIZ T4 B P 7= A B FIE Y 12.07 /LA
E 2T HBA.

AN AE 202203 44 Bk, RF4AELRESHNFHZIHLI, 202202 HKE4ZHY
WA 47.1 /e, Rk 430%, FREL B 11.6%; SAAL4AE 2022Q2 IRtk Lk &
M, ¥M-47.3 Fu/h, R EFk 447%, IRk K 25.4%, oh8) A —H] 2.4 b
AEMAERE, EAF 5 A 19 B PR ASAR| BB A BAAZATE, T Q3 k4
PR A,

&1 2022Q2 X #4424 £ B S MAEB R, IRpLIEE

2022H1 Bl 2021Q2 2022Q1 2022Q2 R b Rk
RN (B /) 44.7 445% 8.9 422 47.1 430% 11.6%
A82ZHMN (FA[ L) 425 477% 8.6 37.7 47.3 447% 25.4%

PR R Wind, &EE R
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T RAAZE 2000 rb o BAT AL THLRI LM FL, 38423 b AL AT 11 7 v /4.

FHR THER], FRELAF. RF4ZLE MWkyEit 1.36-2 12U F
NIEFR, EWMEIART 150 TR, BEITREAZTA 240 A, HFaEFY%
Bt 9 AL IR ZIERZMAEA 0 ST/, LT 3 F, N8 kg E AL ABIE
2024 SR/ E) 424 T gu 7 fe AT A B 9 ek LCE .
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2. RAL: AEHF TROT K3 162 Bk /F

2022Q2 Greenbushes 4 42455 33.8 Z#k, 4848 2022Q1 IR Hm 25%., [F) A
2022H1 Greenbushes 425" & 42455 60.8 %ok, = 45T 2.

% 3 & A4 Greenbushes2022 Wf 5 /& FFH L ($4x: FHeb)

FY2022 $55|

FY2022 43t 2021Q3

202104

2022Q1

2022Q2

110-125

113.5 26.8

25.9

27.0

33.8

FH# IR 1GO report, B E R

AR 1GO 3] R4, 2023FY Guidance 4 135-145 F v, X %

28 32

1% T TGP B

VAR CGP1&2 A B 444475, FIBTRIE 1GO #-4, 2023 415 2024 “H42454 = 2 Tt
W E 147 Fvk, WEFERY TR A AN,
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B 1 %&#)#& Greenbushes 2022E — 2042E &5 (#41: B H#h)

2.5

Average

1.5

0.5

FHRIR: 1GO report, il E R

Greenbushes #) - RAk T RAZ S FH N, HNE R ERAET B TR L
A, #1G02022 4 1 A 31 B BF A At 2021 54 = KR EA4442F %9, Greenbushes
IR B B} 61444 Central Lode. Kapanga. TSF1 B JEGH & % # k24 36020 ok, Li20
FefE ) 1.5%, A LCE A 1336.2 Fvk; B & E4EEH 17960 Hrh, Li20 Sifah
2.0%, 474 LCE  888.3 7 vk,

% 4 Greenbushes i B ¥R T. MHFE Sz

FRE F2E (F7) ir (RA4E, %) FICELFE (FFh)
R 0.5 3.2%

= 249.4 1.8%

Ei1 110.3 1.0%

23t 360.2 1.5% 13.4

titZ 5EE (FFH) fn (BA4E, %) FICELE (FHE)
KA 0.5 3.2%

i 179.1 2.0%

4t 179.6 2.0% 8.9

FTARR: 160 2021 4 KRB AL E F R, A E R A

ZAHAZ L R R R B E— R P RIAL. Ke384 T Ru% L X
T 4EAET T4, P TGP B 5 CGP1 M B ¥ IFE7”, CGP2 B ¥ i
202204 R EEICE, B AIAEZL CGP3 7R B 45 F 2025 352 T, /EAT, TRit4aea%
18 A RATK A S H64 B 214 Fed, BLIN, CGPA TR B 4% T 2025 46 1%,
FatF 2027 FFTiE T, LR B AT Greenbushes & & = 4535 Bk 4o T B AT .
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B 2 Greenbushes 56 5 RF L EE B 3 Greenbushes k& B # k6 Z 6Ly &
Tonnes Crushed/Processed’ Potential
Under commissioning
cGP4 Construction 2021
Mt cep3 commissioned
10 commissioned | Commissioning l

expected in

2025 0.5 2.5

Ramping Up
0.5
Installed and
operating l
l 0.3

9
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L]
5
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3
2
1
0

SN (LR AN ] PG L O
L CGP18&2 TRP CcGP3 CGP4  Total Potential

EMined Ore Crushed/Processed (Mt) M Tallings Retreatment (Mt) Capacity

FH# R IR 1GO report, FBE R FH# IR 1GO report, B ER

ARIE R F42 A 2022 F 6 A K A e94R%, Greenbushes 42455 8 4515 T A A
412.23 MU ek, HALIE TR A IRFTIE KR BE T IR B I RIEE 6938 e 515 #y B A 4Y
RS, FIATFR L6 RAER A ARTE B R AT A Fvh.

RERHWME T Greenbushes K k69K IK AT it %] A4 17.97108 7T, L+ 5
IR B A K A9RE T X &b 65.9%.

3. SQM2022Q2 I %: HEFHA, LALFLHEERD

SQM 2022 4 £ F 4 I WL\ 46.19 12 £ 7T, FH3E K 314%; £.4) 24.62 12
£7T, BRIk 663%, EAFEFIEFE 53.3%; FF)EA 1655 £, RLK
3% 940%, 2022H1 SQOM FEIAZAHTA A G 32.9 10 £ T, #8428 2021H1 45 3.0
12 £ LR g K 1004%.

4nE) 202202 EALBON 25.99 1L ET, RBlIgK 342%; £4) 12.97 12E T, R
p3g K 598%; 4A)iE 8.59 £, FHIgK 857%. R BT SQM 2022Q2 42 F=474 &b
N 185 /£, #B4R 2021Q2 ) 1.6 10 £ LR b3g K 1033%, P EMAE 5475
EN LA

SQM 2022 L ¥ FATFfTA SAEE B4 7.23 Tk, 3R 2021 EFHFF)3E 50%.
2022Q2 AZAATA SuAE B 24 3.42 Zvh, 4R 2021 —FEF3E 41%. A2 S AT éK
i 73%,

BANF &, CITERS KRBT EIH M, NARAALEETH 70%KF 462455k
BT RN, A 15%KM B MR A RALG) T T4, FA& 15% 1 ER T,

SQM &7, Q2 HiA 56 btk R B AT B AT Bk e AR, W Q2
RN AT RE D TLENTH S, R4 ENAH 2 —F .
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B 4 saQm 4k b £-15 35,

o
@ s SQM at a Glance: Products & Capacities b
Chile Australia
Salar Brines Spodumene
Antofagasta Mt Halland, 50/50 Jv
{Carmen Plant ‘Western Australia

Nueva \u'.r_mn/ \@v Salar de Atacama
| |

14.5k MT/year L3 million MT/year 2 million MT/year 120k MT/year

Expected Capacity oL MTI‘IYear
2022 180k MTyear 30k MT fyaar |
2023 +1k MT/yaar 210k MT fyear 40k MTfyaar |
2024 +2.5 MTlyear 50k MTfyear

PR IR: SQM corporate presentation, il [E R

EF HL 6947 IR, SQM TRt 2022 A4H42 h 45 25481 14.5 Bk, RBlETAN§)
b, F R TR B VAR HE AL 0 R ALARIE IR P42 AT 4247 e 4k 4 40 F 5Pk
A, T B A6 SN IR — AL £ 2022 F K.

PR EIA AR, ANE) 2021 SFAKERAR FALIAT] 12 Hebh, A EAAT S HLik F)
2.15 Zeb, 2022 4F H1 8] FAed5 15 %) 18 bk BR4Z R 3 b S AMLAE, IR T Bl
AR B S, NG BRI R T AT ERGEY 3, B 2023 R T AL E] 21
Ty b R BRAR R 4 T ek A R4,
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FAHRIR: SQM corporate presentation, #if B R

BT, SQM 44 5| 2030 414 220 b st BR4E A FFT. BTt FATk g
FIWr, DAFTEERE AKREGIRINE R B AR L 3038 FRARL, B4R E N
KA E, A28 TR 2022 F AR E RAIER LG K 35%. 5o 84238 Kb w M
# ) TP, RAVIAA A E) 2 hnik 42 3 5 7 VA %, & = 4T 2| B 69 R,
FAE B AT b 3 BE VA IR A 89 TR

2022H1 R F4Z Ak # AL AT 2T SQM 89 PRAIZ S IAL KL 23.26 1274, #HATH)
WL A 4R E RARRAGAT 00 W & B A BAES K A 0934 5K, WA o2 %&S
AT SQM 8] AR R A R FAR Ak ar kB ST LAY LA .

B 6 sQm 424 Fidfe

Lithium
ey , ) Carbonate Port
,ﬂlﬁ . I H o f g o b o
2 a oot I T
Extraction of brine Solar evaporation Lithium ponds Lithium brine Lithium
from salt flat ponds to Antofagasta carbonate plant R 1 ,
L L B
Lithium Lithium

hydroxide plant hydroxide B

PR RR: SOMEF, #iE E R

Bl AT SQM ZAREBILIN G, R FAR LT VL K& M 3% Salar de Atacama
TR, A E) Yk B IR B A Ry i METORRAET HE.
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4. AZHAIE: FHAX AT 11 Feb/F

B ATANGE) 4L T = RS 4645 6.88 Fvk, GLIESERF. LHRFAE
KRR F AR AR . B EAAE . AR L BAR 5, RN A — A A 4RI
B %t R A ARAbA, F 2022 5 5 A 19 B #AAFTA ASCA S| BB S LA AT
.

woh, Athth —HESORA D, BT E 2 BRI E M 2023H2 £ L, TR
4R 2000 wh 2 B AR AL T LR XN R, AN G428 LR AT 11 ek /4,

&5 RFELCRRAELAEE T L

b (B o M (sk) & S
EHEERE (100%) 20000+ s f Sl RE L F L o
gl (100%) = 24200 e
FRAARE (86.38%) 600+ BT
a3 E (100%) < 4 200004 A FeEEieT o
LA F] I 3= 2hsh

e it =4 48000 -

FARR: RFAELER, HBEGF

mE EBERERE ARKRA AN AEMNELT, Ea AT L IRER
A, BRFETRARAR. ©HRER. RBREHKEFL T A, 5488 250
B RFHRAZT AL B, B BERARA]. EERAK. BLEAE R LR,

BHMARNAEL ERE, FELGERFGL. 8. Bt gadie
BEAFAATAE TR, AL SR REBAEEIAE T RE®ET THERE, A
PR PATOARER Z T F BIATARE, RASEHAK, TRTHEP A6 =it
e FAE. S EAL.

5. SN TREIR], REiELAT
R FAZ Ll Wy BBt 1.36-2 10UH T R ZHK, =& R8T 150 T/
. AR EASTA 240 A, EF G EFRHEIT 9 A, ZHRIZIEREZNHE

0 FUIRE, AR 3 . ANE) ks F AL AL 2024 RN E) ABAL T R P A At
A% 9 Ik LCE
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BEFHRTF AT
& 6 KF42 2022 HE R I HKITR K
BAA R HAGALR | bl e e LR
(ZH)
1 BRI FTE/ER 190 0.95%
2 4R E FE/HPATE ER M SEN 161 0.81%
3 EY 3 PATEE R/ B REEE 161 0.81%
4 %) & PATE BB/ G RE AT 161 0.81%
5 1) % = SRS 137 0.69%
6 AT A EIRE- 99 0.50%
P T YRy T Ty Py

; B ﬁ?zﬂ%/J»iﬁwﬁkﬁ/jﬂ 2 0.12%
8 ER IR -1 84 0.42%
9 iR RIREALE/FiTEHR 57 0.29%
2B HAAR (AT 231 A) 11,432 57.16%

it 12,506 62.53%

wma 7,494 37.47%

At 20,000 100.00%

T RR: RN E, AR E R

AR RNA GRS AH G508 LR ARG ETR LT, AHTFHIEAFRE, 2

NS EET YN R AN = S RE Y BP & Wb B e a2y
ARFAZL AR R TR RIA B TREN) GEE T,

PG VER . RATIA
o 8] KA KRR

%7 EF420 2022-2025 £ { TR RBS AT AREEAL (245 Fa)

By AT A3t 2022 4 2023 &

2024 4 2025

12,506 1,042 4,169

4,169 3,127

TR RFAZLNE, Hid E IR

6. ZF|TAELEME

8] RATA T AL AT, GHAEAE LIRS

2 L) AEA L, B AK sQM FH Xix4 ]/\LfaTﬁé&

100% B 4%, B RKREZHEIH

FAT A AR R
ki ﬁﬁ, KILFTA 786 M 7=

BIRAT Ak 3% AR T A2 K.

W TG L8 7F LR BRARMAE LK, KA/ E) 2022-2024 5 EPS 434

14.66. 16.16 #= 19.46 /L/JX.
3t BLAFEMAE 146.6 7T, EFRTF RT7IRA,

AHTT NS AEAE KT, 4T 2022 4 10 4% PE 1644,
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A8 Tread ik

‘ " B A EPS (L) PE (£2) PS (1) PB (43)

R fa) AF p

() 2021 2022€ 2023E 2021 2022E 2023E 2022E 2022E

002460 Frepaz 1532 3.73 7.35 8.84 21.74 11.03 9.17 7.59 5.42

002497 kLR ] 322 0.82 3.58 4.16 34.09 7.81 6.72 3.53 3.64

300390 RIS 429 1.59 7.64 9.63 45.89 9.55 7.58 7.41 4.41

002240 BAT4ZGY 445 1.08 5.82 6.66 47.62 8.84 7.72 6.42 5.5

EaL:1 1.81 6.10 7.32 37.34 9.31 7.80 6.24 4.74

7E: KN A 2022 9 A 5 BMHE, EPS A Wind —Z TR
FA IR Wind, &8 E R

7. RER=

A L R R T AR AR LA S AR TRAR
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W 5 BELSH AT

X P Ei s 2021 2022€ 2023E 2024€ FRR (FFL) 2021 2022E 2023E 2024E
HRATE (L)
Iy 7,663 35,688 46,772 54,998
IR A 1.27 14.66 16.16 19.46 FLEUA
AR 8.64 29.65 45.81 65.27 2R A 2,914 5,569 7,129 8,252
HREZENER 1.42 8.69 19.19 17.23 P 62.0% 84.4% 84.8% 85.0%
BB (1) A B e 71 319 423 496
E;E i;-ig ;»zi g-si ig: A A T 0.9% 0.9% 0.9% 0.9%
P/s 20.80 4.96 3.79 3.22 A 20 139 163 199
EV/EBITDA 37.87 5.58 3.43 2.32 e 0.3% 0.4% 0.3% 0.4%
s 454 393 514 605
AARAIE (%) wAEA
ERIES 62.0% 84.4% 84.8% 85.0% L ED) 5.9% 1.1% 1.1% 1.1%
r%f] HEES ) 27.1% 67.4% 56.7% 58.1% - 4,203 29,156 38,422 45,295
S Yl &L S 16.3% 49.4% 35.3% 29.8%
K EIRE 4.7% 26.3% 21.6% 19.2% W45 A 1,731 568 -92 -723
P2 2R L 0y 0y 0,
i;’;gii—%) 7.1% 29.3% 25.9% 23.2% M%‘ ﬁ’}ﬂ o 22.6% 1.6% -0.2% -1.3%
B K & 136.6% 365.7% 31.1% 17.6% P 7 AL K 0 0 0 0
EBIT 3k % 384.6% 593.8% 31.8% 17.9% B 1,461 7,851 4,677 4,730
AR K 213.4%  1057.5% 10.2% 20.4% o
Pk A B 0 A58 3,989 36,380 43,138 50,676
,ﬁ”*/I EiES 58.9% 35.8% 26.0% 22.0% 2k SR E -25 0 0 0
AR 0.47 2.59 4.06 4.86 AL 3,964 26,380 43138 50,676
ik g F 0.38 243 3.97 4.69 &
RNtk 0.14 1.65 3.26 3.73 EBITDA 4,666 29,294 38,617 45,565
R ARG RATH, 1,374 7,563 10,962 12,096
SR 3B B R AR 20.69 24.62 23.31 23.74
5% B4 R4 106.41 126.91 120.08 122.35 HAPTIFAEY 34.7% 20.8% 25.4% 23.9%
29%;1)1] ﬁ%j;? 0.18 0.53 0.44 0.38 R R AR 511 4,755 5,656 6,643
TR R 1.86 7.61 7.45 6.47
A V3 & BN E) PR & 2,079 24,063 26,520 31,937
#138
REREL (FAR) 2021 2022¢ 2023¢ 2024€ TRk (FFR) 2021 2022¢ 2023¢ 2024€
A 2,079 24,063 26,520 31,937 TN 1,987 33,905 64,395 90,226
R AR 11 4,7 4
Y HM AR A 5 1755 5,656 6,643 B 3B 1,096 8,182 3,531 10,417
T4 & 474 138 196 271 &
% 872 3,055 1,701 3,908
EIF2L-0 &1 795 -7,184 -4,038 -4,093 n
BERETH -1,765 -7,503 3,155 -6,485 EERHE S 2515 8,115 10,662 13,024
BEEHRAR 2,094 14,269 31,489 28,272 AR 6,470 53,257 80,289 117,575
e -1,009 -909 -4,552 -6,072 KA 22,592 22,592 22,592 22,592
A 73 0 0 0 B R 4,031 5,344 7,209 9,787
i, 798 7,851 4,677 4,730 :
A 6,403 5,803 8,242 11,394
REEDRAA -138 6,942 125 -1,342
AR -8,190 -526 -538 -534 AP 3,09 3,09 3,09 3,09
AR FEF 8,994 11,842 0 0 R R 37,695 38,407 42,711 48,441
i -1,936 -608 -587 -565 K&t 44,165 91,664 123,001 166,016
BEEDHNAR -1,132 10,708 -1,125 -1,099 e 2,175 1,649 1,111 577
REBAE 784 31,918 30,490 25,831 ] )
FLAT 245 B R AR 2 1,033 4,325 1,925 5,544
FOK K5 0 0 0 0
Le R itk 10,552 14,626 16,724 18,075
o fi kot 13,760 20,600 19,760 24,195
gy 10,628 10,628 10,628 10,628
HERIA 1,625 1,625 1,625 1,625
S it 12,253 12,253 12,253 12,253
it 26,014 32,853 32,013 36,448
FHRA 1,477 1,641 1,641 1,641
V3 B TR 8] FTA AR 12,761 48,666 75,186 107,123
DR AR 5,390 10,145 15,802 22,445
S A FA AR B A 44,165 91,664 123,001 166,016

HiE: (1) APt A AERRENa A9 A 18; (2) AEERMABEA
FA R NG R, AEE R
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APPENDIX 1
Summary

The price of lithium continued to rise, and the logic of both volume and price realized. Tiangi lithium released the 2022 interim
report, achieving an operating income of 14.3 billion yuan, a year-on-year increase of 508%, and a net profit attributable to the
parent company of 10.33 billion yuan, a year-on-year increase of 11937%; In the single quarter of 2022q2, the net profit
attributable to the parent company was 7 billion yuan, an increase of 1998% year-on-year and 110% month on month.

In Q2 of 2022, the average price of lithium carbonate was 471000 yuan / ton, an increase of 430% year-on-year and 11.6% month
on month; In Q2 of 2022, lithium hydroxide rose faster than before, with an average price of 473000 yuan / ton, a year-on-year
increase of 447%, and a month on month increase of 25.4%.

The earnings of sqm (22.16%) rose sharply. In 2022h1, Tiangi lithium confirmed that the investment income of sqm was 2.326
billion yuan, and sgm increased the annual lithium salt sales to 145000 tons.

Deleveraging was successfully completed and stock assets continued to be revitalized. The company raised HK $13.06 billion in
H-share financing in 2022. By the end of July, the company's asset liability ratio had dropped to about 28%.

The mine has abundant resources and obvious cost advantages. With the completion and operation of the tailings pond project,
talison's lithium concentrate capacity has been expanded from 1.34 million tons / year to 1.62 million tons / year, and the planned
capacity has exceeded 2.1 million tons / year. Talison greenbushes' lithium concentrate cost in 2021 is US $271 /T.

Lithium salt production capacity continued to expand, with medium-term planning exceeding 110000 tons / year. At present,
the company's annual capacity of lithium chemical products has reached 68800 tons. The construction of the second phase of
quinana project is progressing smoothly. The Suining Anju 20000 tons project is expected to be completed in 2023h2. Chongqing
Tongliang 2000 tons of metal lithium is in the planning and construction stage. The company's lithium salt medium-term plan
exceeds 110000 tons / year.

Implement employee stock ownership plan and bind talents of lithium industry. Tiangi lithium intends to repurchase a total of
136-200 million yuan of shares for employee stock ownership, and the repurchase price does not exceed 150 yuan / share. The
total number of participants in the plan shall not exceed 240, including 9 directors, supervisors and senior management of the
company. The share price of the plan is 0 yuan / share, and the lock-in period is 3 years. The company's performance assessment
is that by the end of 2024, the company's lithium chemical product capacity had reached 90000 tons of LCE.

Earnings forecast and valuation. As the price of lithium carbonate, the company's main product, rises, we expect the company's
EPS in 2022-2024 to be Rmb14.66, 16.16 and 19.46/ share respectively. With reference to the valuation level of comparable
companies, we give a PE valuation of 10 times in 2022, corresponding to a reasonable value of Rmb146.6, and maintain the rating
of "Outperform".

Risks. Stimulated by the price rise, the lithium supply side released more than expected.
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AR RE RGN, ARG d5EE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ko AB ERRIE (D) ARTRE T ORIURARR T RNA AL P RAMEMRAA B X LTAAMIAE, FA (i) AHRMYRAETRPEARLRE AL
HERERIIE AERRBAK, Rt RE T AR A A iEA, &0 (QHANNRE) ELPARBEAEMMSAZ, 1, Vi Shi, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A B % REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THETER
EAMAR, vFTHRANAGE S, &4 5MH 2 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).

HFERAFALA A BHRLE DAAAREENEP . BAAEP REFEIALERS.
L BANF K LA PN 8] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

R A 124 P A B RAN AR LA RN 3 R T AATIRE A Z 2 S SR 440 1R,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 4 7F & B A 7f K LA M)

8 I21E 002460.CH A KIEANB T ARAR TREE,
Haitong acts as a market maker or liquidity provider in the securities of 002460.CH.

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
BEEGR (AT HAHY) RABSRAEERARRAREANE R0
i RFAT. \#,fig&‘jﬁ’] FAF. ﬁ'ﬂ%%‘ﬂﬁ’éﬂ] FiE HTI 4930402 L, A HTI U“derper:?: Recent Full Quarter Prior Full Quarter

Underperform
1.6% Neutra

RAMTIEM 72 &, BRARFRREALRERE R, LM
AT, MORHIFRRREAREEARTEN, BEENERREHREL
ATARL (bR TANARRL) MALREE.

MR ERA
RFRT, Ak 1218 M ATRSAs RSB E 1090 b, EAZ e Outperform
_F BO.5%

T, AR 1218 M ATRAAABRELRK, AEURT, RiE
FINRA/NYSE 83R A AHLI, AR PR A AHA B —% 4],

BFRW, Ak 12:18 M ARG RERERKRE 10%00 L, KER L
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; £LA AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

AZ 202246 30 A EERHRREFL LA

P L3 BIAG

(##)
BARGFREFLELE 89.5% 9.2% 13%
BRRITEP * 5.9% 5.6% 5.0%

MRS LR E P T B E NI,

LRPFIHFEN, FHAEEPIREANGART AT, uAEE XTI,

RAARIE FINRA/NYSE 893 B A AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

FN, Ak 1218 /M ARIAA B HKIBE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A LN, RATAH T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTHRABMEBIREZINME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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.

HRER A REE: BARGRTRAFPAERREANTE A REAEAPA, BEIEA (600837.CH) , BAERT LAENEN ), LATYERATE A ROHLRE. 12
%, BEAAREA S BGEATRGPREL, FBEEREBLEANTE A RFATRA AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
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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.

BEERLA 100A KR (Q100) #%: HAEFRF QL00 R 04 100 L BBEAEENRATE ARSI ZF %, ZERERASATRZH R, FEOTHLIEAA
AN TR EHAT, BEEREEH QL00 BERMEL L F,

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.

MSCIESG AT F A4 REHAERNELBRE (QIETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) ES6FHR
PRIFERLETHREORAIE, Bt/ RTEN, FRARTAESEMRFREFORE, QETHERRHSHEANGERY. AEARBERATARER, Rk
AHALHREN 4, FARAMETLBRLIEL, P HIBRNABRARAS. W, BERRLRRA THENE RS EARIER, TR U ER B E LR, BRERE ST
BERNME, 66 FH PR RIETHA RNETERIZ RN ROEMTE, LRETEE, B, #55. ETH, BRTERETLRRERE (0EBRK) A2
T E.

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.

BRSA] (FIN-ESG) BB LT F A AR LRA] (INESG) BB, wH Ll A ARARER

% U] (FINESG) 408 4 B LRTRERS AR LD (ATHARLD") ATARRBUAFELFBAR, ANARE LORARLL BERBERRE. 24
I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBAAXLRT BRI, ANE RS R T BEAASER
BEIEERERGET AERABRE AT

£ 24 BRF AR R R REARA TP, AR RSN HARE A F FIREAEE A BB I8, KEBAEA SRR ARERMAAARE DR L B )]
i, BRARAERK B BRM AT LS, STELE A0S RABFENER—RIH RALEOSE, REATLN, KB (SMF5LGHES) MRATERN, TEHL
SARITME A BB RRA TN,

525 ARBIRRERNG I, AN RERGEARA. RERNFAROATER, EAMASIMM RS R T FELRA TEMTANLE 0, R KB RATH
Ko A4l ik LR BRRE. K%, M. 5. TR A4 A R AR AR T FERAEE BA ERBRRENE, FURKAERILRE 271
RARKY), AP RIEAEGEETE, BRAKETE,

S04 BALTENALNE, RARREFERANLRBHAL (o CLRMER 2 EMH) (ERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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 investmennt 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.

TRATFN:
FOREANRLRSE: AR DALEREARDARNG (HTISGL") H4KH B AR BFRALARNG (“HTRL) RA7, #AZ RRBAREARLSL A0 (F571%) #
AEAERNTED GLEARBENL) BMER, FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
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WEEAOARRE: KAREINFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT %
7, QAEHIVERK A i £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkh 1 ER AT 1 ) MBFRLIRE. HTSIPL T 2016 F 12 A 22 B4
FARABEEFEARRARAL ("HTISG") B9—34.

AR RE SRR B FRA LA DR, BT hEE B IREARNA RS A /AEE R FREAZ RO ARAR AL REERAA

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL AT AH B TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA LA RBETR TRE T
FRARIE, AXHTHALEABEARE DY, WA LK, BRHAl%. ALHRBEALHA, XHPRAGEMI]ZLREGHAAFEBRFIEGAR, ALHHE/
TEMBRAMEREZGDTIETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K Ho PR, WLETR
TRANEE FARAGA, TEOEAFF—FREBRNER, LRBZ ), OHGTBITAL LY, APATRKNRGTRE, BFREANANETE. BLEARE
AXHF WG EAEE T RH. PHFFAAL BAEFOMSRA, SENMFRAF ARG, BRESA AT FELERGHATER G THRE MK 2, bih
7 BNE LR, ABERRLAPERAERRTEATE, FOTRARHFENMARFAETAERAENRE, HISC ALEF. B RAAREAS Y AAEE T
f£,

AT KL A A TENMTIRIL, HTISG AKMM BN, FATEAR. TERER, YTAREA ZEAGRKIGFRGETIEAINTE BHA KL RALNARITE R,
HTISG M4 & R\ XA R ARt LALHTE HIISG MK E P Ao REE KXHAR ENAR A 0 kAP BT HPRELAR ) RSB, HTISC Thk 5AL A ERAZ AR
—HMERRR. R HTRLEA X5 R ARAFGRAEAT BEZF N AR, BHBIEN

97 17438 B R 35 www.equities htisec.com , &0 £ %K X a8 B R AR foi#t oA 208 FRIMALATLEHGNEEE,

FREMMRHEE L AARLE ALIAOBRD RN AL FINRA ATER A AR A, AT LD FINRAA X5 AR B i d i, A ERF T
ERRHHF 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.X. (“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.

PEAR B e

RETXHAAL, TS L ARE ZAHRARHL PR ETEARTET ORI AN LRE LA EE RIRE SRR FHEAR.

FRERANBLER: AR FEARNA A (HTISCL) A A AR B LRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABERE 571 &) (UTRARSFO") FIREHEAEE, EARAIMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETIEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNEME LKA HTSCLAEAR.
LRERAENELER: KHFTRSY HTRL, HOIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTHE HTISG 2 BB A, HALLZEEM, BUALEE£THIREH4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAL D E"F 1506 FALNB R M 1 B Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
B, FERBARRLREREOEARTETEAIMRERIEE LM RS, RAELHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, LRRTLT QLGN AETEAT, KAKFTRENETEARNS, FRLEEMTRARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEBIANRS). AHEIRE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA 9AF R AT R F4s, BT AL FINRA % 2241 £ME M5 AR A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFERBEAIAXERIENGE ETRARA, SEAMTRRZFHRLROFEARE ZBRENARARFH LT 2R, RRTRE TR LRI L5 Gt 1E 17
EABMA LR LEGRTARBENMER LR RN D0, TRTAFEARMALRLENMEAIMN S L EBR A BT 0. ZRKHEALAA F#ERE:

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

New York, NY 10173

BAAWE: (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 HTIJKK. 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

PRARERENRSFA: Y EARLFE (FAHPE", #ARSENRE, ROBABMAGAR, RNEAALEREE) RARBER 8P BHEEARKIAHAHA
RATHRGMA, FARBAKEEEN, AT OE AT ETENFLFE, 2859, AXHETBFTMARKEAGAEREIAN, RbtkiEE e ALt
AR, ERFTEBRAAGRERATLN, EMEAR A RAN ARG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXEZFA N BLFR: AETHEATASHAATERBE D EETERO DT ERN B AN ZHIAMIEAN 28T, AP RRIEAEME KO ETEL S
EFAHRARED LA K E KIEARE AR AR H 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA %46, %78 2 —F4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4473 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A FIRIRRES, #XBARBLLE, EREX, AFHAEEAEATHARERBEAETEANBIGLA D, LAEER. THIMFLAT. MEXOETEART2A
A EEHMART ERMEMF RIEZ S, LT AANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 &4 Securities Act (Ontario)® 73.3(1)F AT 40 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor” ) .

g EE A BLER: AH LIRS E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] iM% 5 2013114006] T3 Ansk 2 4t. HTISSPL RAFA (M 4HFR) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUOHY, ROFITERADRGIMTARAHNEN (b) RARMA KA RPTARA A
PIMTE A D RRNMTEATIRE . KAFRRERRELHS GEARSEE) (£ 289 %) % 40 FATHRGIAETA. A TERAFLRE R FEMRE AKX G
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A, KRLREGRAATZLATIE LS HTISSPL IR £
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARRZ NGB LER: AAREDELEREAF RN LA, AP RLNER TS ENLBIRASABAA S MM (ARE A RLEBIFRSE (FE) ) % 6l
(1) %, %1711 (1) AT RAA ) .

FEAREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNELE P AA, FHEFREARS
MANERAARBHAEE LR P, RARRERIA AL T LR E P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K B R4 B4 B A T 45
R RFTIRE T REM FRCLATBALHRN 05%. HARBALELREATHRACEBLPLALCHET TRAT .

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R 4 i
KATEABRTERA (UTRANSICY) A8 (KRAZER) XH% 2016396 FAEEAKAZILRRAL, TFATLRTRIE 2000 F (A%) BRXAZARLEP
RELBRSNADEREHAARA LARREFTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 BFRZENARIRETINEEEEANL AT, #
FEERERRADFERNERAELR.

WERTANBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

AAFROBRBALR, A2 EEEFOPARERAFTUAL4PBLNA.
WA R B REA R AR TS 2019 . REFTA AL

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.
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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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1. 29 Jun 2021 OUTPERFORM at 62.0 target 70.62.
2. 31 Aug 2021 QUTPERFORM at 135.01 target 142.56.

Source: Company data Bloomberg, HTI estimates
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