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The Domestic Leader of Dimethyl Valin with Growth Underpinned by C5 New Material Projects: Initiation
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HMIRT B EBE. R EREHARTRG G EIHIRRASRILHEL, &
FHRAZT KRR AEF, AFRRBM. AORRBUIR. KoL 38R 4 54 8) 69 4= 49
Q3RS F S B, TR ST R A T AR Ak L TR AN EEK, &
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2019-2022Q1-Q3 28] F M A7 A 4.94. 4.05. 530. 5.47 17T, Figk
6.21%. -18.12%. 31.02%. 52.41%; Va#-%A)iA5% A4 0.64. 0.38. 0.56. 1.15 1%
T, R K-20.02%. -41.32%. 49.94%. 164.11%. 2019-2022Q1-3 2~ 3&) 44 E 2.4
A1 H 28.48%. 26.26%. 29.38%. 37.16%.
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B8 BRI HEL (B4 %)
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AR T RRANATRLGEET, AR _FTRAETRRDH 4 Fob/
F, AFERFRERROGEFDEHEH K, FAH 2 Zob/F, BARKGE D
A NHE, FEA 1.2 Hek/F; EAEPEFEABML UPL KAEZ 48 5000 v&/5F, WL
AR AL A 7 48 KA A 3000 v/ WL AR SRR 5000 vh /4 AE R R R R A

A10 23k —F R oA (F45: %)

PL
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TR 22 LR, AL

& 2 2022 F—F KR ARBE FHE (Frb)

Loy 2 Fhe &ix
E A
ATk % 1.2 S B AL 4-REAR B &
NEF 0.3 RIMASERA £
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Hoh
[FETPR 2 FRAEERE, AP RN
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F R 4
- -0.4 AT Ak P

TR 22 WA T e, /2] FBMLI
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HFEZF KRR RARKRL, MIRFLASF, 2d TARXAKRERN PMERS,
TR, T EEA TN, BEFZFMY., MERATHEANERSET,
SRR GG R E Rk A, BN TR %A Z A 2012 F6929 2000 vkl ik 3 Ao
B ATHY 5000 weh b, BT MR BT FERAG. ERFEY L, A S AR
RA PR L R, BN . L EMR R T RBE RS, A& TR A=
FRROTHERFEREER., —FRRAACERXTLAESH. AAERSGY
FUBR, LESBREIIRARSZTHERGE. GRERGGTHLY, Kk
SRR ERETCEE LS, ¥R ERGEETN,

B % 5 SR EFTAHR B AP E) = F R T e T dkdd

5] JEfE AR AT oAb dE SEAY 6 B B AT AT AR EATIRA B fe K, ER
ZINGEHMMAE Fe T 20 _FARM. FARAR., £, BRYTE
., NG ZRRE sk EIK N- (1-TERE) 34 —FEKE (KE) WER
RAT=F A RE B A E M, TERNIT RERENY S, —FEAREATHHAE
KK . R A S CAT AR B G, REAA D el A, &1L, 24P
3 Z WA eum bk, ARG, FEAFES_FIHEA 5500 b, FAAL
BF 3000 vd., FLEEER T B5 3900 vd, AFELSER F B5 8800 vh, IE /XM 4000 vd, HLIR KM
1800 »t., #7]d 1000 L84 = 48,

R 79| GO B BA S TR RRER . EAUE. BRERT B S, #—F
AR T NE) ZF KR ks, FRRART L TRINE, ARTHEAKRK.
BB Y B 0 3 EAL TAGRIG KA, EAMEAAXE R—Akaidto. KEKL
KHFHHTHFRRALTEZE, 22Ty EARS. GFDEFEINT H L
Br. MEA KkE, B DREHEEATLAALE TG EE, FIAA TN RK
FREMAAIRA], 36507 bk, Ana HRRIIGE RN, €A 08 ENREH A
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4. IA 8500 F KM TIRIE N K 20%69 AR, T EALKRETHENL

12 A 8 B &R ANEAR, 2383t Xv A DA H - 8,500 7 /LI T IKIE A % 20%49
JEAL, SRR, G IAAR R T L aE) g R dE R, NE) A G R g o AR X
Z b, VATIRE N BRI TG A AR, @i BAFE KA R 6 KEHHE, A
ERMFEARR AR RGEILIE, FRRH Foueyd ais €, FAHANE B4 E
IR BRI TR I, TREHDELAA 20 2HFRB TR b a4tz
¥, BA W% LRI ZREME FHT Y, BFNEINRGEIEKELEER
AARBATIATF] . N8 AA KRR A AT L as) g2 ib kA B, Lia)
BELSOFRAFEE FRFEETREN LEOLKRAO LM EHELEE TR 2
I, TEAMAG T LR, RITH LA E.

R PR KRB AT
NG BT AR F R KRB A 57 B 6 7 S T AR B — AR B gAY R

A KFAFTHF A, BT R(ERRRETHUIETR) LA HELEESR
RiEM, “FE KRB A 7R B T T 2023 FEK.

& FMBaK:

1) —WRZHF: KM 2022-2024 FKAR B K 35%. 10%. 1%, EF|%E
A K 16%. 16%A= 16%.

2) —WARRED: RMFT 2022-2024 FHEAR BRI K 41%. 20%. 1%. EH)E
SA K A5%. A7%F= 47%,

3) R FEMR: ERATFT 2022-2024 FHEAR LK 2%, 2%. 2%. EF|E 55
# 69%. 38%F= 38%.

4) HAb: HBAIFUR 2023-2024 5% A bk Fa P A RBEM SR E ZLIE T
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R 2 W &4k 5B A TR

RE 2021 2022E 2023E 2024E

A (BFA) 46.93 63.36 69.70 70.39
=FAR#H ABA(BFL) 46.16 53.22 58.54 59.13
4% 1.64% 16.00% 16.00% 16.00%

BN (BF ) 83.82 85.49 87.20 88.95

. BARA (BHA) 50.97 26.50 54.07 55.15
Rk *

ESFIES 39.19% 69.00% 38.00% 38.00%

BN (BF L) 0.00 0.00 0.00 319.00
B & kB A (B H ) 83.82 0.00 0.00 162.69
ESES 0.00% 0.00% 0.00% 49.00%

TR R A 4R (2021) , #EETR

% 3T A3 ES M A
EPS (7L/FX) PE (42)
NI B EARAG - (L)
2021 2022E 2023E 2021 2022E 2023E
oA A 300575.5Z 20.70 1.03 1.33 1.60 22 16 13
BRI AL 002250.5Z 15.60 0.34 0.53 0.78 53 30 20
FH¥A 38 23 17

FH R wind, HBEFE, BEMHAH 2022 % 12 A 19 BIKEN, FRIKE YA wind —& T4
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W - BELH A TR

EX P v 2021A 2022E 2023E 2024  AEX (BFAL) 2021A 2022E 2023E 2024E
H AT (L) Bk N 530 712 1,057 1,476
F ROk & 0.28 0.75 1.21 1.76  TlRA 374 389 590 799
FF IR 8.82 8.03 9.24 11.00 EA1%% 29.4% 45.3% 44.2% 45.8%
BRETAER 0.79 0.71 0.84 1.56 T LALL B An 4 6 8 12
L A 0.06 0.00 0.00 0.00 BLHbER 0.8% 0.8% 0.8% 0.8%
WEIRAE (42) % 35 11 23 33 62
P/E 73.22 27.43 17.00 11.72 ETLHERE% 2.1% 3.2% 3.1% 4.2%
P/B 2.33 2.56 2.23 187 FEFEM 36 51 77 111
P/S 4.70 5.80 3.91 2.80 R E% 6.8% 7.2% 7.3% 7.5%
EV/EBITDA 17.15 17.71 10.92 7.27  EBIT 72 176 286 403
P % 0.3% 0.0% 0.0% 0.0% W&%A 2 0 0 0
B A A IR (%) W 49 A £% 0.5% 0.0% 0.0% 0.0%
EF RS 29.4% 45.3% 44.2% 45.8%  FSRIEMRE -1 0 0 0
A& 10.6% 21.2% 23.0% 23.9%  HFMKEHE -2 0 0 0
BRI AR 5.3% 9.3% 13.1% 16.0% ELA)E 68 176 286 403
K EDRE 4.0% 7.6% 10.5% 12.9% TSR -4 0 -1 -1
K ERE 5.0% 8.3% 11.8% 14.7%  FVEEHR 65 176 285 402
BAHK (%) EBITDA 114 197 309 428
BRI K F 31.0% 34.3% 48.6% 39.6%  FriF#h 8 25 42 50
EBIT 3% % % 39.6%  145.5% 62.8% 41.2% A APAFAEY 11.6% 14.5% 14.8% 12.4%
- IRLE S 46.8% 167.0% 61.3% 45.1%  VHEMEEAMA 1 0 0 0
0o Rk p o 2B B3] BT A A 41 56 151 243 352
R 22.1% 17.5% 19.0% 18.4%
ik P 3 2.25 3.72 3.63 3.97
E P E 1.78 3.27 3.12 350 FEAMGEA(FFA) 2021A 2022E 2023E 2024E
RNa e E 1.18 2.56 2.27 252 RHEAE 333 819 937 1,198
ZERERT T 2K B R 84 114 180 230
JL MR AR B 35 R 4K 50.60 50.00 50.00 50.00 A% 63 67 129 137
A5 B AR 60.93 60.00 60.00 60.00 HLEAHES 157 189 251 322
B R % 0.39 0.42 0.49 0.59 AFHFT et 637 1,189 1,497 1,887
Rk RS 1.53 1.74 2.42 3.19 KIBRBRIZF 73 73 73 73
il 395 423 450 475
EHIFE 73 73 73 73
R o 177 177 177 177
NEARELR (BFA) 2021A 2022E 2023E 2024 HEAFH K SA 761 789 816 842
A8 56 151 243 352 KELG 1,398 1,978 2,313 2,728
VIR FR B A 1 0 0 0 saiifhak 105 105 105 105
I3 45 22 23 25 EATEERORLATIREK 86 122 193 233
EL2TKRZ 7 0 1 1 Pk 0 0 0 0
TEREE) -13 -29 -98 66  HE R HAK 91 93 114 136
BEFHAER 96 143 169 312 AH ffet 283 320 412 475
K7 -215 -50 -51 51 ki 26 26 26 26
Frde -30 0 0 0 HekMik 0 0 0 0
Hp 4 0 0 0 EEAF fifirsit 26 26 26 26
HEFEDHALR -241 -50 -51 51 fifREgst 309 346 439 501
TEA A 70 0 0 0 JEFEA 121 143 143 143
BARES 0 392 0 0 VETENIHAERE 1,069 1,612 1,855 2,207
Hiw -12 0 0 0 VHMBRARA 20 20 20 20
BEEHALER 58 392 (] 0 RHAePiAHRAAT 1,398 1,978 2,313 2,728
ReBAE -88 486 118 261

FiE: (1) AP AATREM B HAh 2022 512 A 19 B (2) A E&RG AT A
ForbkoR: A& 4R (2021) , AR E IR
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APPENDIX 1

Summary

®  The company is the domestic leader of dimethalin. Bessemer is a national high-tech enterprise focusing on the R&D,
production and sales of environment-friendly pesticide pharmaceutical intermediates, pesticide technical drugs and
pesticide preparations. The main products of the company are the raw materials, intermediates and preparations of the
environment-friendly, efficient and low toxic pesticide Dimethalin. It is the only pesticide enterprise in China that has the
production and R&D capability of the whole industrial chain of Dimethalin raw materials, intermediates and preparations.
The company was listed in 2019 and is currently the largest manufacturer of dimethalin in China. With excellent product
quality, continuous R&D and innovation, and outstanding advantages in the whole industry chain, the company has
established good cooperation relations with world famous pesticide manufacturers such as BASF (Germany),
FINCHMICASPA (ltaly), BIESTERFELD (America), ADAMA (Israel), UPL (India), RALLIS (India), etc.

®  The product portfolio of pentanone series green new material project is expanded horizontally. In the first half of this
year, the company successfully completed the project of issuing shares to specific objects, with a financing amount of
nearly 400mn yuan, to promote the construction of the "8500 ton/year pentanone series green new material project”. At
present, the project is under active construction, and the company expects that it can be put into production in 2023. After
the completion of the project, the company can not only expand to the upstream of the industrial chain, but also cut into
the field of high-value chemicals of category C5, realize the extension development of the industrial chain and the layout of
strategic new material industry, further enhance the core competitiveness of the company, and open up broad space for
the future development of the company. After the completion of the project, the annual production capacity of 5500 tons
of dimethyl acetone, 3000 tons of methyl propyl ketone, 3900 tons of crude methyl acetate, 8800 tons of methyl
glutamate, 4000 tons of n-pentene, 1800 tons of crude cyclopentene and 1000 tons of solvent oil will be realized. The
project has been included in the model.

® It is planned to acquire 20% of the equity of Ningbo lJielike in cash of 85mn yuan to improve the global marketing
network. On December 8, it was announced that the company planned to invest RMB85mn in cash to acquire 20% of the
equity of Ningbo lJielike. Bessemer believes that this acquisition is conducive to the strategic expansion of the listed
company. Based on the traditional pesticide export model, the company, with Ningbo Jielike and its overseas subsidiaries as
the main body, independently obtained the pesticide registration certificate of the target countries and regions through
long-term cultivation, carried out the export sales of pesticide products, and provided sufficient resource support for the
company's subsequent overseas registration layout. Ningbo lJielike has more than 20 years of experience in the export and
sales of pesticide products. Its marketing network covers the markets of major crop production places around the world,
and the number of overseas pesticide registration certificates it has obtained ranks first in the domestic pesticide industry.
The company believes that this transaction is conducive to the global strategic layout of the listed company. The listed
company will integrate its own pesticide R&D and production advantages with Ningbo lJielike's global brand marketing
channels and marketing experience, improve the construction of the global marketing network, and increase the market
share. Due to the uncertainty of this project, it is not included in the model temporarily.

®  Earnings forecast and investment rating. We estimate that the net profit attributable to the parent company in 2022-2024
will be RMB151mn, 243mn and 352mn, and the EPS will be RMBO0.75, 1.21 and 1.76 respectively. Considering that the
launch of the company's mefenozide and new material project products will bring high growth to the company's
performance, and referring to the valuation of comparable companies in the same industry, Combined with the valuation of
comparable companies, we value the company at FY23E PER of 21x with a target price of Rmb25.41. We intiate the
coverage with an "OUTPERFORM" rating

®  Risks. Risk that the market growth is not as expected; New product development risk; Risk of high customer concentration;
Safety production risk; Environmental protection risks; Risk of changes in preferential tax policies; Exchange rate fluctuation
risk.
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TRELHE
AR RE RGN, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)Am -8 B FRIEAA Fas
3] (HTISCLAYIE A B AR AL A A ik, B8 B FRAE A R ) (HTISG) A AR R 2 AL E AT 93] 5 R AR A%,
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:
A, A, ERRGE () ARERE YO ELEARRT KN ARL P RANEARAA BAFNE R LT AGOAANE, FR (il) AHRH T EAEAHD SAFTRE Y R
HEKENIINE AR ABA R, RAARE T HTAAFAG MIER, &0 (QBEENGFEE) ELPARBEAEMMEAA. 1, Wei Liy, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (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.
B, BT, ARRE () ARLRE T HTIUEARRT KN ABL P RAMETRAR B ARG AL TR OMIE, FE (i) KGRI T RAETEY 5 AHLRE T R
REAARENIIE BRI BAA; KRS P A RS MiER, &0 (QEKNGTE) ALY HREAEMY 4414, |, Huaichao Zhuang, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

AR E AL R LRI TU\%%'%%%%‘#/%M\H% PR REZEINEARTIRA AT XS, RAFRRERT, UTRARAFAANEEFR (A TREFHR
ERRARR, +F T HANAESEE, %4 ML ERD-Disclosure@htisec.com)

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

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
ABRR (ATRAUTY) KA PRALRALTAREINE 090
A RTFAT. PHABHTAT. AFALFAAE HT 4R AR X, FE
HTI A A A RLES 2 212 &, BXZRF@AEALRERARA, EE
HELT, MR FRRAREEARTEN, ATANELREZHR
REATAARA (RpRELOAAEL) MALREE,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

MR 2L
KFRT, A% 1218 M AT R ARRAKRE 10%0 L, RER e Outperform Outparform
T 89.4% 89.5%

TH, Ak 1218 MARPETRERRERRK, REXET. R4
FINRA/NYSE 49 3R A A AN, KM&H P M RRINBA X —£5],

BTXW, Ak 1218 M ARSI REEHKRA 1004 L, RER L
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; £-A AT o B4 & - 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
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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 2002498 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.4% 9.2% 14%
BRRITEP* 5.5% 6.8% 45%

CERNMERER RRRRITEP T AR,

LRPFPHEN, PhAEENASEANGTRTRT, PRAFEEKTRA,

RAARIE FINRA/NYSE 893 B AN, EMA BRSNS E—£5, FEEE LRI ROAFRRGRE,

RATHREEAENX (22020564308 ) :

EN, A% 1218 /M ARG R ESRKRE 10%0 L, KAER T

ik, AR 12-18 M IR R ERBEAK, AER T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
i, Ak 8RB ARSI E 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - 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.

HRERERBHMR: BARRAAHE, HRIBERE, FERETREGEP LB RELTHEL, IR TTRAOGABIGREEUNE, TAHL RENMEH 4 A
THARZIA, R B FMERETARBE, RRBSERA.

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 REZ: BARFTRAZPRARKEANTE A KR AA0PA. B34 (600837.CH) , HARRT LANEAND, LATYEAATE A RNALRE. 12
A, BARREREERIEARRGRARL, M EEEREHEEAN PE ARGRAT A T RR.

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.

BB PR 100 A B (Q100) F8dk: AR E IR QLO0 4542 AN 045 100 L iR AR AN APE ARG 0, RERZRALATREAOMRLE, FLEATETIEA A

i B EIRR
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RANE TREHAR. HEEREEA Q00 AL LF.

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 hottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG SR A% 7 7 A& REHARFRNE SR (@HERRT MSCIESG Research LLC ALBE BN ( TESG 7 | ) MERATENRBREREAL (141 ) ES6FHF
PREKIERLETRE G RANE, EAdA R E RN, FRRRT IS ETRFRE TR, OETRERPATRT A GNERE, ZELREERTASER, FMEE
MBRLHRTHES, AAERGETARIE, FRIBMNABIAATS, b, ZERRERERATHSEMERLEMHIEA, RTHMEREEZERA, TROREST
BERNRE, £56 FHRARRE R THA RO EMERIGTRAROETTE, CAETLE, W&, Bk B8 BEEIETLARERE (ABARRL) &k
T 1E.

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

BRXA] (FIN-ESG) B BAT FAAHK: AR LA (FINESG) SABZH, #H4LFRNRALEARERER:

F—% XA| (FIN-ESG) $#B 2 b MR TRERFHBARAENE] (AT RAKARNE") ATAEREOAFELRERR, ANEHE LN ERER T L TEETIRIE, 108
IR RIEAE, FRMARETIAIIIETEN, CRBEAETAAIIABE, BEIBAMR LR BORE, KA R ETMRARE T4 BEAAREL
iééi%% RERNETLESABRE AT,

BRI REME LA HERERHEANA L P, KEARR AN DR A FRERES A R0, ARBHIANSRBNADRERNAA KA R L 093
B, M RERK B Boty AT £3. BT HL L S ARBHEARR—RIA RRLB0HIE, REATHA, KB (PME5LEHES) RRASAERA, THHL
@i%X%ﬁaF@ﬁM%m

& KEBHRMVIRNG FE, ANGEREGAARA, REKAN)BLBAGETER, FAAMABZIMRFERGE T REL R TETTANE 6, RFTREEBHTHE
& mﬂ Bk, L. BRBE. KB WA BS. Th A7 B BN AR KB b EARMSEE. B4 ERBRAANE, TURARLERRLME 25
R, G PREAENRETE BRAKETE

FOE WARTENALR, MBRRETLERNE 4&1‘)]»(??/» (o CELRMSER PEMmial) CLEAMA P RS (AAE) ) (CRRMBAKR) %) A42H, WEkip
WG AZIIT;, BERLTE RS LR ARAES RER—RKE, WARLTERAZA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical
individual status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent
contents or different conclusions without notification. Unless expressly stated, the data (e.g, financial performance data) represents past performance only and the past performance cannot be
viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or
institution can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption,
deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of
SusallWave or any third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. 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.

FRATEY:

FREEANFRRE: ARSEAEREAERA A (“HTISGL") AT B SR RALA RAZ (HTRL) £47, #A8RBRBFBEARAGEY (£ 5711 %)
BARAAZNEED (EARBEN) OBMER, ZHMEREE HTISGL #4 T H B3] Haitong International (Japan) K.K. (“HTIKK”) #5080 F X7, HTIUKK & B A* A M 45
BE AT,

WEEAOARRE: KREINFIEAR ] BEBITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) 7%
7, QAEHIVERK A i A BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L&) (4R 1ERHAT 1 ) 8HRLR4E. HTSIPL T 2016 4 12 A 22 BAkIK
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W3 A 8 B FRIEA R B RS (HTISG") #—3 4.

AR RE SRR B FRA LA DRI, 4T AR B IREARNA RS A /AEE R FEAZ RO ARAR AL REERAA

AIMH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL RAEMTAHE TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA LA RBETR TRE T
/

TEMBRAMEREZGDTAETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K HoSh PR, WLETR

THRASERFARAD 0, TEHRNFR—RRAEROER, RERERS, OBUTERITELIEY, AFATARRATRYE, RRFREANANRATA, HELARE

AXBPOEIGEABTIRA, PTFAS RGO FHMERN, PBAM SRR, BRELAAAMFEERGREAT S0 THRE AR 2t £Rb

A BN ELRAR, AREARRLAREAAEARTESTE, O TRARAMARGMAR P AT LESAENRK, HIS6 RLEF, B RAREAR RS RREER T

f£,

AT KA A TENMTRIL, HTISG ARMM BN, FATEAR. TERER, HTAREAZEAGAISHROETIEAIN A SHA KRERELURRITE R

HTISG B4 R XA R At AL AT HTISG MA0AE P Foid 3 AL AXHATE B AR ) 0 kA BB THRRB NI KB, HIISG THE S AL EUAZ LR

—HMEF AR, R HTRUAA XS5 RARKLA AT RIZE R Hrk, DHREN

17 17438 B FR 35 www.equities htisec.com , &0 £ %K Xia8 B R AR foi#t oA 208 FRIMARATHEHGNEEE,

FREMMRUEE L AAFREALIROBRDRMTFFAL FINRA RATEMRIARBARLE T, FERZED FINRA B X5 KRR B i #A70E, M EGRE

FRARDNE 2201 FANZIRA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities

Group Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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, HTIKK 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. HTI 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.

PEAWRE Sn:

RETXAFAL, TUNEAHLHERREIAFARAL it G ETEARATET L HRHAN LKA LAED RIRR G EAE FRHEEAR.

FAERANBSPER: AR FREARNA A (“HTISCL) R T2 LA RS, HTISCL AEABRARE®RE 1 £LNTHE (NFEARS ) HHIAG, AHTREFRHK
GEABIREN) (FAENE 571 8) (UTHAFSIO") FRZHEALE, EARHRANEY, KFRRENEBEL SFO FIRZM S LRFE", KAFRREAZTIEAR
PRESFBEZRANFE, CREMRBRRLRE PAENE ABEATAR, RAFLREQREARFLRE T FARE ARG EMETHRE HTISCLAEAR.
LEEFANBHER: AFLRS Y HTRL, HSIPL & HTIKK A5, HTIRL, HSIPL, HTUKK pARFEATHE HTISG 2B ZAE, HAEER M, BRALEEXTFALRE S P
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D" F 150-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T A4
A1 ("US. Institutional Investors” ) . ) &BHAMEZ AN LA AIREH, Haitong International Securities (USA) Inc. (“HTI USA”) BxtEMARR . EMKEASRZRE W E
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B&AE, FERBARTRERENE AR EMEASMRRRILZ LX), RA&ETHT USA, HTI USA{LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & &£ F U.S. Securities and Exchange Commission (“SEC”) #4912 4%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4J3. HTIUSA &
ARBEARRRE, LRRATLT OAOMT. EETHRAT, KAKFLRENEMEZBRTA, FEAEEMITARRKA, € RFAL HSIPL, HTIRL X HTUKK AE#ATRE
EARMALRILNR ). ALRE T HILE HSIPL, HTIRL A HTUKK AT IRAA 2R L L FINRA 69BF 5 TR T 4%, BT AR FINRA % 2241 A4L% 405 A 478 0 XA,
AFEGFMTIKP BAOR HIEAFRA, BEARRLRE PR ETELR AR ALRIL (04 AR) TRAE-ZAR, FERRANEATRIA LM, ALTE
EBRNAR, AAFREEAIMALRIANEETRARS,. SEQTRAZFHRLANFANRE 2BEA LR REER, AHTRE T AR LI Gt
METIEASA AR L LR T IKENMEZT CEESDN 0, TRTZSFEAIMELRILOMEIMIN ALK A G0, EEREANIA FHHEHEE:

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 re port 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, HTLKK, 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 in any 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

PRARLREORSEA: AP EARERE (TATE", SARLANAE, FOEEREAMALE. RIVBAALRRSE) RARBER G T BEEELARETHA
RATHAGMA. FARERLEEEN, AT OEEATMAETERSAS, 2%, ALHETEA MR REANALLEINN, AAREEEAL R L0
MALE, ARGTELAA QREIATLH, BTEAR A RAN TR ABRAERMN E AP AR ARE, BRAHOAR AL T LAREMAZE.,
WEXEEANBLER: EEMEATREHAARERBEAREMNE R T ER A L EEANZATNNEANZ ARG, AP IR EAERE KO ETEA KL
BERAHRBED LA F 0 KIEARE AR ZBIKAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) #1L/F% I B4 H% % 1 (“International Dealer Exemption” ) #1X 4 7%, T X4
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National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario)& 73.3(1)7 FiALA ) TATHEA 1 (“Accredited Investor”) , S AEZEAERLT National
Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor”) .
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50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BAREENELER: AFARE BB FREAA R FTRA, BENKANSRREENLRRSRET LML RN (R ARLRIAR L)% (“FE) ) % 61
(1) %, #1711 (1) A0 RmX ) .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEP AA, FHETREARS
RHEAERTARANREELE P, RARRERIAARTERNEP MHRAARE, Haitong Internat|onaISecur|t|es Company Limited #] XA #) 2k B XA B2 e R A T4
BEARTARE T RANTRCEATRALTN 05%, HAREALEIREA TRIUNCABLT LRLCEST ZALA.

RXAZEFAHBSFR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &

KATEFBRFER S (UTRANSICY) A8 (RRARER) XHF 2016396 SAFEEKATIKARAL, AFATLRTRE 2000 F (Adk) ARXATARLEP
RELBRSNAARFREHAERALLRREATHER, ASIC HMTEATEATHERR: www.legislation.govau. #8 8 FREGEBIETIEFELMALOEH, #

FHELEEARADAERGEARELR.

FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7

KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRfk4E.
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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 s an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-
the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts.
This research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, or in connection with, the research report:

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

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

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

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

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