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1A B I R ARAA Rmb63.09-Rmb27.20 FRERAZY £ B AREA A, &RAIFT 2022-2024 F B4R F 4
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3 (£7T) -11.4% -23.5% -29.5%
482+ MSCI China -26.4% -26.5% 1.0%
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E
B AN 644 2,390 3,574 5,590
(+/-) 68% 271% 50% 56%
H )i 140 1,108 1,500 2,308
(+/-) 389% 691% 35% 54%
A\ EPS
(Rmb) 0.27 2.13 2.88 443
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FR AR 6.5% 33.9% 31.5% 32.6%
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PRERARY B ARRAA ., BATVFIT 2022-2024 HFAEBRAZ S A A 040 1. 2 %
wh,, = CAGR i 123.00%. HATFRH2-3) 2022-2024 5 EPS %4 2.13 4. 2.88
v 443 T, BAVERFEBA L 2023 4 EPS, AH T A EAKT, 4T 2023
2042 PE /%18, B AR 57.6 .
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AR Kok 2 BB LA FRFAEANE) , FFAEFIEEARL G FT L. 2020 4 6
A, w8 TR T BB A 4z I, b EERANKERA RS AL —BITHABD%E
M IRAZATH A BiRA LT 5 52%69 PEAY, AR A 8] B3R IR AR, 28] 89 TRz 6]
AR EHESRETE.
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2. FRMAEER, o8] BIKKEHE A

2021 AN E) 46K R Ik 3.16 1L, BA|FiLE) 5359%, EA|FiER EFRE A
E 3k 47.04%; 42K FEIL 3.24 1450, Bl EGIE K 1355.06%.

2022 EF4, NE] BN A 12.211070, R HE K 439.20%. X K 1@3E He,
BAVAA TR E TN T 2T R428 7%, BTN FE LR, —F @, RE
R AFE R RENSR, FRIEE, SHH 0L RIMRERSY, 2LNBFLESR. 5
—FH, HEAEGNMBEZTHRET AL, MO EFH G LR ERFS1a; B4
EFESFFETRHRIEY, FEmk, MIAKATH, LA5E—FiRHt.

Bk 2228 2021 2 E L 54

a2 BN (f2T) 24 (fzn) ESES
KR 3.16 1.69 53.59%
CHE 3.24 1.89 58.40%

FR R AR, A E R
3. Fobdk: BE. EFOFREMELS

N B R, BN G RAERE . AEH TR BASE LS. N8 A
SR, L A%, BA T HIRB SR T AT RIEE A T, RE T
SR KB RAUA L L LS R PTE At L ush sl RATA L9, L&y
28] R E) A 6 TR T A AR AT AT R R AR IR T 8) B aRALA AR 3] R
Foxt N ) YA 44 T BALA AR k4 44 2 AR AR BN E B T R

4. 8K T ERZ M, 28T FRERA

B RRAFC R L, R TAEFERE, 6 (REGmiEsk) m24&
AH 5, 2021 FAHF T F4 2020 FEINEE, A 14 Fek (2020 FEAT & 52
66,554.10 v%.) .

NG A IR RIF R B BAA IR LR REK. BN F— K425 84, 2
TAAE. BN, ATE. RIFGFFEASMRA BT R, N8 T 2021525 T ek
0L R BR BRAZ IR B X TAE, 2021 SR4R T A R A E SR dn 4,269.45 vk, 381G
89.95%. HA1IAD, MAE/NE) 7o b Bak B 4TI B 2k TAEag 3k, Rk4mi >

TAHZ KRB
BA3 22> FHHA
&% EEES
ap | FE OFERR HEE WEEIR ¥ FERK HBE 48ER
(Fek) A (Fek) A (Fek) BB (FeR) IR
2021 14.01 24.20% 14.89 35.57% 0.9 89.95% 0.79 964.19%
2020 11.34 99.76% 10.98 84.52% 0.47 14.09% 0.074 -81.50%
2019 5.68 149.44% 5.95 538.03% 0.42 -20.56% 0.40 64.79%
2018 2.28 -8.95% 0.93 -53.40% 0.52 3.46% 0.24 -48.67%
2017 2.5 -1.75% 2.0 -57.70% 0.51 13.68% 0.47 153.46%

FA kR B LR, AR E R
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5. RRY FHREK, 5HIRRFFABIERK

o8] AR TFARA BT RARA, R TR IR LR & T A AR ek
W, LR AR B AT B, R T RAIMER AL RAE . B R, fEEL T 1 FAR IR
Peik R AGHIR, o 35) ¥ A G BATHIEA L B, TR LK ETF L RFL A=
TR PFEIE, REBFNNBSEENFEMLE, RAFRSRHT Z R REELE
ATFR AR5 AR . BATF 2022-2024 FHBRAE S 205 A 04, 1. 2 Fek,
=4 CAGR iA 123.00%.

=, 4247k
1. 424 11 AEHNBETS

A ZE 2022 5 11 A 11 A, TMAE N I L RRBAZIRMN 58.15 7% L/vk, Bk
BARFRAEIRMN 59.75 5 7L/, B LK S BALAZIRM 57.05 F U/ 7, 42455 R 6110

E ok, BARAZNAE 11 A S, RAALER/ BB TR AEA R LK, R 10 A
11 B 3kM@4RAE 12.0%. 14.4%. 14.6%. 8.9%; Z-TuAtBM B4 T B L35,
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2. 4k8h: RYB, (@R Y THERBRRR

AMBA, RREFEREZALTRULIA 2 43L 200 7ok LCE, CAGR &
28.2%. R, B IAR T R R T E 2023 FUATRL, FEMHER EZ L
FRARL RR.

B & 5 2021 5%-2027E £ 242 KR AABHLRZ

T RRARS% (T PhLCE) KKK BAELE (HRLCE)
YoY (&4h)
250 - - 50%
L 45%
200 - L 40%
L 35%
150 A L 30%
L 25%

100 A
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50 A L 10%
n B ]
0 T T T T T T - 0%

2021 2022E 2023E 2024E 2025E 2026E 2027E

F 20%

FA kR AEE IR
3.FR: MRAFLRLE, BETRELRY

EER, REHFRRAELRIG, SHH T RHRRY, HitTaped.
Wik, dihEg. K RAL, BRAEA BRIk, AN =T G
PR AR, WhRE AT R S S TG b Rk AR, BEER4RAZ IR Y B —
T IR, BAVAA, 2L TG ERIGHLLERS,

BieEALZhatsmd BATH (7))
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W. M4tk

BARME, B A LR Ko7 2 A E5FHE S, B E 2022 F H1 iR,
B A B B F 2 71.66%, /% T HliE Ak Z KBk

A& 7 R L 2022 4 H1 5438
* 7= AR 1) NAeRE
EENE | FEAEE | BEERS e ROE% 1) JAEAANE | 2B AN A B ED EhiED)
(12) % (12) e R EST (1) (1) FEAGIAE () | FAHIAE (L)
8.78 47.56 26.34 71.66 19.84 4.80 4.75 10.78 -11.69 8.39

FH kK Wind, 8 E R

2022 F H1 ®BFA LB AVF LKL, TR, 2022 5 H1 HRs L
VAE AU A 475 12, Bl Kk 1018.3%; 45 E A A E A 71.66%, [ K
232.22%; ROE 4 19.84%, [] 3% K 849.28%.

A% 8 ®BA&AH Ak 2007-2022H1 % & F 4

ZAE (12) 244 A (12) AR A 5% ROE%

2007/12/31 0.43 0.44 10.25 10.07
2008/12/31 0.56 0.37 11.16 8.11
2009/12/31 -0.15 0.08 -5.25 1.68
2010/12/31 0.10 0.26 2.15 4.99
2011/12/31 0.27 0.28 4.86 2.68
2012/12/31 -0.16 -0.15 -31.35 7.12
2013/12/31 0.27 0.19 3.77 1.17
2014/12/31 -0.99 -0.90 -19.21 5.28
2015/12/31 0.35 0.31 3.92 1.90
2016/12/31 0.57 0.20 8.15 1.13
2017/12/31 0.87 0.33 13.03 1.61
2018/12/31 -1.97 -1.65 -39.38 -8.76
2019/12/31 0.64 -0.89 9.72 4.18
2020/12/31 -0.56 -0.55 -14.60 -2.38
2021/12/31 1.84 1.11 28.53 6.71
2022H1 8.74 4.70 71.66 19.84

FA KR Wind, #id E IR

16 Dec 2022 6 @ el
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L. BAHR

EZFAATUR, ARABE) KR P ZRARIE L, RN 2022-2024 F5%
BRAZ = F 5 h: 0.4. 1. 2 Fed, =4 CAGR X 123.00%. Flit/N3] 2022 - 2024 %
& )25 A8 49 10.94. 15.01 A7 22.94 12T,

KAV 23] 2022-2024 “F EPS 45 4 2.13 7T, 2.88 ;L. 4.43 7T, A THEBA
Ak 2023 # EPS, AF b E) fE4EKP, 4F 2023 #F 20 12 PE /514, B A7) 57.6
T, BRBELTRTRKF"IFA.

BA& 10T a ik (BE2022F1298)

i . EPS (L) PE (£2)
R &4k

2021A 2022E 2023E 2021A 2022E 2023E

002466.CH R A4z 1.41 13.01 13.85 76.03 6.83 6.42
002192.CH RRIE I 0.26 7.63 11.08 494.87 15.28 10.53
000792.CH AR 0.82 3.05 3.12 42.88 8.35 8.15
002460.CH ikl 3.64 9.47 10.06 39.27 8.53 8.02
H18 1.53 8.29 9.53 163.28 9.75 8.28

E: OKREM A 2022 12 A 9 B,

16 Dec 2022

EPS 4 wind —E FH KA R B: Wind, #&idE IR

~. BRF=

N5 RS T T, AT ALR 4 2K T .
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W -3 B Fa TR
EX 3u8 ¥ TS 2021A 2022E 2023E 2024 FlEk (FHFA) 2021A 2022E 2023E 2024E
ERERAR (L) 2133 PN 644 2,390 3,574 5,590
BRI 0.27 2.13 2.88 443  FilkRAk 284 343 649 1,138
B E R 4.14 6.27 9.15 13.57  EA1F% 55.8% 85.6% 81.9% 79.6%
B BENER 0.76 0.42 5.41 3.10  FLHAELAMAe 37 136 203 318
B R R A 0.00 0.00 0.00 0.00 FLlALEY 5.7% 5.7% 5.7% 5.7%
MRS (48D F A 7 31 42 67
P/E 154.20 19.50 14.41 9.37 T ME% 1.0% 1.3% 1.2% 1.2%
P/B 10.01 6.62 4.53 3.06  FHEFA 110 460 673 1,045
P/S 33.53 9.04 6.05 3.87  EEEMEY 17.1% 19.2% 18.8% 18.7%
EV/EBITDA 99.71 13.59 9.41 6.47  EBIT 206 1,420 2,006 3,021
BB FY% 0.0% 0.0% 0.0% 0.0% WHHA -14 6 47 40
B AR S AR (%) L S 2.1% 0.2% 1.3% 0.7%
ERIES 55.8% 85.6% 81.9% 79.6%  F WAL K -47 0 0 0
S AREE S 21.8% 46.4% 42.0% 41.3%  #&IIE 25 161 174 298
FREMBEE 6.5% 33.9% 31.5% 326%  ELAVH 201 1,576 2,132 3,279
K ERE 4.9% 19.8% 18.3% 19.5%  Fakshk 2 -2 2 2
BRI E 7.3% 25.4% 25.0% 26.1%  FlEE R 199 1,574 2,131 3,278
BAHEK (%) EBITDA 268 1,643 2,307 3,304
ERN N S 68.2% 271.1% 49.5% 56.4% B3t 15 121 164 252
EBIT K& 392.1% 588.0% 41.2% 50.6% A AFTIFALES 7.7% 7.7% 7.7% 7.7%
R UREE S S 388.9% 690.7% 35.4% 53.8% U HMAE DA 44 345 467 718
AR AR S BaAw 13 & B B) P A A 4 A8 140 1,108 1,500 2,308
w7 AR 9.8% 27.8% 26.7% 23.7%
AR 5.33 1.97 1.59 2.19
BALE 4.75 1.71 1.28 182  FFjtkk (FHA) 2021A 2022E 2023E 2024E
Ne 4.06 0.35 0.75 079 HHhHE 933 388 1,311 1,870
ZE R EHBIR AR B B E A 0 415 156 640
J AR 3 B 4% R 4 5.03 24.96 23.17 2074 B 123 274 528 867
PR P 238.43 208.39 222.69 22055  HECASHT 170 1,097 775 1,795
B xR HEE 0.23 0.56 0.52 0.56  FAF A 1,227 2,174 2,770 5,172
B 5 3% = R 4 % 1.62 1.96 1.21 130  KIMEAEHF 7 157 392 712
R 396 2,046 3,838 4,775
AEIAL 15 15 15 15
A F = 374 354 334 314
AELREX (BHFA) 2021A 2022E 2023E 2024 FEARFT E A 1,653 3,433 5,440 6,678
4 A 140 1,108 1,500 2,308 FEEIT 2,880 5,607 8,210 11,849
VB F AR A 44 345 467 718 saipfdz 0 700 1,001 1,232
ML I h 108 223 301 282 AT RAEREATIRK 8 0 68 27
E| 323 gl &1 -23 -135 -117 230 FukkH® 0 0 0 0
TERELH 130 -1,321 668 -1,461  HTRH iR 222 402 674 1,097
BEEHALER 398 221 2,819 1,617  ##h Gt At 230 1,102 1,743 2,356
s -393 -1,854 -2,075 41,202 kdfEH 0 402 397 397
#F 0 -150 -235 320 HAe KR 53 53 53 53
ik 27 161 174 298 dEAEh it At 53 455 450 450
BEFEHALSR -366 -1,843 -2,136 -1,224 AR & 283 1,557 2,193 2,806
AR S -105 1,102 296 231 SR A 521 521 521 521
REAL IR 0 0 0 0 VEETENIHHEE 2,158 3,266 4,767 7,074
H b -4 24 -55 66V HMAEAE 439 784 1,251 1,969
BEEDALR -109 1,078 241 165  ffEReArEERE A 2,880 5,607 8,210 11,849
AEHRE 77 -545 923 558
it (1) AP EAARAFOKENBEA 12 A 98, (2) REERMIRA
FToAHRIR: SRR (2021) , AEE R
16 Dec 2022 ® nen
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APPENDIX 1
Summary

The company has a long history and unique resource advantages. The company is mainly engaged in the mining and sales of
chromite and lithium ore, and has an independent and complete supply, production and sales system. The company has unique
resource advantages, holding the exclusive mining right of Zabuye Salt Lake and the mining right of Robsha chromite ore, and has
the best lithium and chromium resources in China. The company seized the market opportunity and started the construction of a
10,000-ton battery-grade lithium carbonate project in 2021, which is expected to be completed on July 30, 2023 and put into
operation on September 30, 2023. The company has increased investment in research and development, cooperated with
scientific research institutes and design institutes to optimize the original production process, carried out new process research,
and strengthened the protection of intellectual property rights, and currently has 7 patents for salt lake lithium extraction related
technology.

The expansion goal of lithium carbonate production is clear. It is expected that the production of lithium carbonate in 2022-2024
will be 0.4, 1 and 20,000 tons, respectively, with a three-year CAGR of 123.00%.

Demand for lithium salt continues to be strong. In recent years, China's new energy vehicles have developed rapidly, the demand
for power batteries is still strong, and the energy storage market has started and grown rapidly. We believe that demand in the
lithium salt market will continue to be strong.

Earnings forecasts and ratings. We expect the company's EPS in 2022-2024 to be 2.13 yuan, 2.88 yuan and 4.43 yuan, respectively.
Based on Tibet Mining's 2023 EPS, we value the company with 20x 2023 PER to derive the target price of Rmb57.6. We initiate the
coverage with an OUTPERFORM rating.

Risk warning. The company's production capacity release was lower than expected, and sales of new energy vehicles were lower
than expected.

16 Dec 2022 9 @ el
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TRELHE

AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

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 Yije Wu, ERRIE (i) KFLRE TS ELAARIRT RN AHL T RANETRAA BFNE X LTI HMILE, FE (i) RORHERA ETH2 5 ARLRE S
AR LREDIA L LBERABR X, RS TR RS HIEA, &N (AHKRNHRE) ELPHRBEREAMEAA. |, Yijie Wu, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly

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

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S 3 KRR P OB RREIN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXAORESA (U THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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).

HREL (202057 8 1 AF£H4T) WH4AF Rating Distribution
BAER (ATRAHT) KA TRZGRARTARERMBE A0
A RTRT. PHEBTAF. REHRAFRAE HT PR L, FEHT
RANMTBNENZEE L, BEEBFRNEALRERE TR, EETHE
AT, PR HREEALTEN. BEANFERENRRA
ATAHHN (WeRTANNAHLS) URLBEE,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

13% _

PR ERA
KTFRF, Ak 1218 M ATSAA LEHIREE 109 L, LEE Outperform Outperform
—F 89.4% 89.5%

TR, AR 1218 M ARSI AEERTRK, AERURT. RiE
FINRA/NYSE 893 AR A ALA], KAAH P HFRINFA Z—%A],

BT, Ak 1218 MARTSAT RABRKIRE 1000 L, KEZ
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; £-A AT o B A4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

B imER
10 @ HAITONG



indicated below.

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

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

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

AZE 2022 %9A 30 AEERRREFL LA

RFXF L3 BTAT

(##)
BARGFREFLELE 89.4% 9.2% 1.4%
BRRITEP * 5.5% 6.8% 4.5%

MRS LR R P T B E NI,

LRPBIHFEN, TR EPIREANGART AT, uAEE XTI,

RAFHRIE FINRAINYSE S5 - AAN], BT B BENBA E—£5, FEEALRT ROAERRNKE

RATHRAEAEX (22020564308 ) :

EA, Rk 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ESHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAFA X %7
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 L4 AA-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BREGEREAR: BADFRAAE. BRARERRS, FERS PREGEA LR REZHATHESL, A4 AT TROGAGIGRE BN, TAHL SZMEF 4 A
THATRZRA, R BHRMSTERGEE, AREALRA.

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: AERGRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHALRE. 2
&, BRBREA S BLEATR GRS, FlEEE RS BLEATE ARFAT A A AR,

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

HEERAR 00A KR (Q100) 8K HEE 7 QL00 5RO 100 L BBEAR ZORATE ARG TS5, RERSRATATREN AL, FEOTETIEA A
REAWNG TR LAAL, AR RS QL00 HEANER L.

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.
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MSCI ESG 44 % 7% 7 ¥ &4k R%éLlﬁ%ﬁl@ﬁﬁ(b%@%&fM%ﬁ%R%%Mﬂm&ﬁﬁéhﬂ TESG 7 1 ) RERATENRREREL (1AL ESGAHR
BRIAEAETRE G RANE, ERAMR R RN, FRARTRAESEMRFRE TR, OTHE AR amE R, W@ER%@@TW%&H RMFE
HWK&MX§%%%7ﬁiﬁmﬁﬁﬁbﬁlﬁ\Fwiik%%&iﬁ&% I, BEAREREA THEE RS EAEA, RATHMER S ERER, PRIKEST
RERNRE, 656 7R AR AT RAA A OETERRBBI ROEATE, CRHEMELE. N Bk, B0 BFRIETLARERE (0874 A
T IE,

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.

BRNA (FIN-ESG) HAEBAT FALHK: LA DR (ANESG) HELTT, HHLFANEAALIRAEASN:

F—% XA (FIN-ESG) 08 4t MR THERFHUA R A (U TRARARLD") ATAERBOAERPERR, AAAELOERARRTERTAEERIE, 1HAE)
W ERIBAE, FRMAEAMIIHETEN, CREEAETIASAMIE, HEXFRMXERS SR, AN RHETMAIMAETH BRRAKHEA
RO RE RN AR R ERE A T

24 BRFRRAEIIERE R REARAE P, IHARRRSAER LRI A F ZREEE A BB LA, ARIEFEA SRR RARAERMAA KRR L A 47
b, RRARERR B BEMHAT LS, STEL A0S REBAENRR—KIAH RALANSE. REATAN, AH0E (BH5HLGHES) RRATERN, TEHL
% /ﬁﬂuX’T’F?{J BB BTN,

B 25 AR BAN A, AXARERGETRA, ABRASEEBHTER, EAMIIHREEARRE T R RA T AN 6, TR ﬁ$ ﬁﬁ
&~xﬂ‘%k\E%\ﬁk%%\i%‘W&\/5~¥@‘iﬁ\ﬁﬁ\%u~ﬁ&\u%\F# BRRGHEE. & BrBFAAAF, TURARLLRILME =7
AARKH, @R PREAEHRETE, ARFRETE,

FO4 o RAERFRAAL, RERRAEFSERANLIAAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (RRRABAKR) &) AA74H, NEie
WAMAZRIT; ZART P RELMARARA LS REX—BM, URKLTERARAE.
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.

TEATAY:

FRREANBRAE: AREDEREREARARRA ("HTISGL") MATH B BRERALA RN ("HTRL) K47, B8 RAERBERARAR AN (£ 571%) #

A5 ARZAEED GRHEARBEL) OBMEE. AR E HTISGL 44 T H /N3] Haitong International (Japan) KK, (“HTIKK”) #1880 T 447, HTUKK 21 B AX AN 454

& HBFRRE,

RN AR RE: /f\#&‘*"tﬁ&%ﬁ\ B BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4

17, QHEHIER LA E 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (4kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM

FRABEE FEARAARAL (“HTISG") H—F 2.

IR RAREANERE A LEALKENE, 24T B REARDATRAS) R/3EEEFREALAN LR L EEERLA,

AXHHAS AANLELHRAERR AT ERR, 2 HTRL, HTISCL AET LB TARBIRMEAZAA KA (HTISG") AR L ERN, TP ERETMIETAFRE R
/
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TERBEAEAFEOATRETRENIAEN . EXLARFER, AXHPRRMGEATRALRAEE, PREFFRAZTA KD Poashey PAZAY, MWLELA
TRAEAFERAGH, TEHRNAT—ERABANLER, REHELS, OBITARIME LY, A FATRARHT Y, BRATEANAHELE, BEERRE
AXBPOEIGEABTIRA, PTFAS RGOS HMERN, PBAM SRR, BRELAAAMFEERGREAT S0 THRE AR 2t £Rkb
AeFaaELRR, MRERFLAREARERRTESTE, £ TRARIMA KGR AETLEANENRL, HISC AEEE. B RARBAS YRR T
f£,

A AR AR TR, HTISG ARMA KNG . FRAETRAR. TEREN, HTAREA ZEAGKA R OETIEARITE BHA K CABONRBITE L,
HTISG 84 R\ X5 RAnft LALHTE HISG MHXE P A RESALHA R ENAAL 0 XA R AT HREE LA R, HTISG THE 5 AL AT E EREE LR
—HABTRR. R HTRUEA XS RARAIAGREAT RIS R kA, BHAEN,

95 7 48 B 7 3k www.equities htisec.com , ZHESA £ HEEFARG B LA LA FRIOASATLLHNNEE S,

FREMWRHELE L AARZE A LINBRBDERMTFF AL FINRA RATEMAA AL T, FARZEE FINRAA X5 ARAR B A d A0E, AMEEREE
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.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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

P EARRE 4o

RETIARAR, BNETH DT RARERLHARRE B ETEARTET R DAY ERZ LA RRRR 6 EAEFHEAR.

ARERENBLEA: HREFEAROA RS (HTISCL) A A 2R AARRE, HTISCL ZAABARERS 1 £XAEED (NFEARS ) BHIRAZ, GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, BEALPRERFLRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LFEERENTBRER: AHLRS Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEATHE HTISG £ BB EAE, HALEZEEM, BURZLEXFATRE B 5
RAMAR BT AR, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHB LM 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBNEERTEMIEAIRERILELMZ S, REAIL 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, FELBHMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
FABILNRS . AFTRE T RILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BT RZ FINRA £ 2241 AMZ B BN A, AFED
R P B MR EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA LM, AATEE RN
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AR, AXRERBERIAXDRIENEATRARS. S BN TRALFRLRNFEARSE 2 BTALHMFOET ER, AARRE P AR LA Bt Rreg AT
ERAMXERIENRTKANMELLF RN Y, TREAFEFRAXLBRIEIAMERMNF L EARABYH. RERMANHIAERHFRKE:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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

PRAAREFENELFR: AP EAREFE (TATE", #ARSANAE, RaBARMAARE. ANRAAREREE) RAREEN N T BEELLRKIIHHA
RATHAGMA, FARBARLEEEN, BTG ATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0

AR, ERFTEBRHA GRERATLN, EMEAR A RANRG LER R E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

WEXERA N BLER: AETEATAFHAARERBEA R ET SR EFERA B EEANBAZARIANZAOEE, KPR IEA RS KM EMEAS

BERAHRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuhE4k, %408 & — A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4473 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3% 44%

A RFRFRITA, 2 XBARBLLA. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER. TEIAFL. MERNETEALR AR

F0HRERMAREF B IETF RJEZFHH. L PHENELRATREANRE, ETERARNE RN Bk, BRIESHHE, BMEROKEAYFRAAY BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZREAT National

Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

FmE XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T#r sk & 4E. HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBEMFRE, T (a) REX TR, ERTTNGRY, LHTERSHFPIMTERAAHER (b) KAIMAXIER, LHITERESF

DIMTESBAANRROTIARRE . RERRERRBAFA GEARBRE) (% 289 %) % 48 FATAROMMETA. A TRARLRE M F LGRS ZHKMETF

A, ARRREQIAARE LI TIE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRZ B LER: AFLAEGEREFEAARADNAS, BEPRAANBEL T RNABRARET MR (RE D ALBIMFLHE (FEC) ) % 61
(1) %, %17-11 (1) 28 RMELR) .
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RERKEERZNELER: ARSEANERLTFFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P RFRHARE. Haitong International Securities Company Limited 414" XAV A9 4K AL 2 B A T 4
RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2148 i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAAEREHBAARALABREFTHER, ASIC HF AT EATRERR: www.legislation.gov.au, #8 B FRZENARIRE T EEERNL T, 7
FEESERRADAERNERALLR.

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

KRR REARR, K2 EBEGFGRERERMETALHAERIA.
WA R B REAR AR RS 2019 . REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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.
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