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Glyphosate Leader with Long-Term Growth Underpinned by Sufficient Greenfield Projects
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A1 RIRAF S L 5B AR

RA 2022 2023E 2024E 2025E

R R
BEMEA (BFT) 6,486.06 6,231.88 7,039.85 7,847.82
WEAKA (BFL) 4,225.38 4,324.99 4,931.24 5,537.49
A (BFA) 2260.68 1906.88 2108.61 2310.33
ZAE (%) 34.85% 30.60% 29.95% 29.44%

L ON
BEMEA (BFL) 533.49 693.54 866.92 1,040.31
HERK (BFL) 503.29 654.28 817.85 981.42
A (BFA) 30.20 39.26 49.08 58.89
EZAE (%) 5.66% 5.66% 5.66% 5.66%

Forb kR Wind, #idE IR

A& 2 7T b b1 8] A AR
‘ ~ EPS (AL/HZ) PE (#2)
B E AR 8] AR B (L)
2021 2022E 2023E 2021 2022E 2023E
600486.CH WAL 106.26 3.94 6.91 7.59 26.9 15.4 14.0
300575.CH i Ay 76.40 2.89 4.57 5.18 26.5 16.7 14.8
FHME 26.7 16.0 14.4
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W -3 B Fa TR
EX 30 ST 2022A 2023E 2024E 2025e  FIAR (FH L) 2022A 2023E 2024E 2025E
HRAH (L) Bk Bl 10,136 10,865 12,692 14,462
BRI R 2.26 2.15 2.47 277 ELEARA 6,895 7,719 9,080 10,402
MO 9.08 11.23 13.70 16.46  EAE% 32.0% 29.0% 28.5% 28.1%
BREZTNAR 3.24 3.02 3.35 3.65  BAAHEL AN A 40 42 49 56
F R 0.00 0.00 0.00 0.00 FLHEEY 0.4% 0.4% 0.4% 0.4%
WAL (42) A& 119 120 140 159
P/E 8.08 8.52 7.42 6.61 BLFAE% 1.2% 1.1% 1.1% 1.1%
P/B 2.01 1.63 1.34 111 #E%A 367 380 444 506
P/S 1.44 1.35 1.15 1.01 #mEAEY 3.6% 3.5% 3.5% 3.5%
EV/EBITDA 4.82 4,51 3.59 2.62 EBIT 2,389 2,223 2,534 2,832
MEFE% 0.0% 0.0% 0.0% 0.0% WM%%A -69 18 3 -8
B A A 847 (%) W49 R &% -0.7% 0.2% 0.0% -0.1%
EXUES 32.0% 29.0% 28.5% 28.1%  KEBMAIE -11 0 0 0
)8 % 17.9% 15.8% 15.6% 15.3%  #HFKHE -5 1 1 1
FRFRAE 24.9% 19.1% 18.0% 16.8%  ZdF)iE 2,428 2,239 2,571 2,885
KEDIRE 14.1% 11.3% 11.0% 10.6%  EAIMLE -61 -5 -5 -5
EFE IR E 21.4% 16.8% 16.0% 15.1%  FIBAEH 2,367 2,234 2,566 2,880
BAEK (%) EBITDA 2,958 2,779 3,089 3,360
ER RSN S E 56.1% 7.2% 16.8% 14.0%  FifF#t 342 324 372 418
EBIT 3¢k % 65.5% -7.0% 14.0% 11.7% A 2FTAFHE% 14.4% 14.5% 14.5% 14.5%
AR RE 69.0% -5.2% 14.9% 12.2%  VHMRAMA 212 191 219 246
Ak e S 3847 V3 BB 8) FE A A A1 1,812 1,719 1,974 2,216
Sl K 34.8% 32.0% 30.4% 28.8%
A 1.43 1.89 2.11 2.44
HF 0.93 1.38 1.59 192 FKFERGER (BHAL) 2022A 2023E 2024E 2025E
A F 0.39 0.79 1.00 133 #PHe 1,409 3,149 4,589 6,876
ZEHEINT R BRI Z 4 1,588 1,935 2,260 2,575
LR 2K B 46 R4 57.19 55.00 55.00 55.00 At 1,710 1,903 2,239 2,565
A58 R 5 R4k 90.51 90.00 90.00 90.00 HEAHK” 450 504 561 616
BRI REER 0.79 0.72 0.71 0.69 AFHFT A 5,157 7,492 9,649 12,632
B 2 7= R4t R 2.33 2.37 2.52 2,62 KIBAREH 0 0 0 0
[ 2 % 5 4,347 4,591 5,037 5,510
AR 1,815 1,515 1,715 1,315
IR = 940 940 940 940
ALRER (BHL) 2022A 2023E 2024E 2025 AEAFHH A 7,709 7,653 8,299 8,372
A 1,812 1,719 1,974 2,216 HEREH 12,866 15,145 17,949 21,004
Y HMEB A 212 191 219 246 s 132 0 0 0
EIRAEH 581 556 554 528  ATEAEAR L ATIREK 2,076 2,326 2,736 3,135
L BIRA 23 41 38 38 TR 1 109 127 145
TEREES -32 -92 -108 -104  HEERH K 1,389 1,532 1,714 1,890
REEHAER 2,597 2,414 2,678 2,924 i) fitRAit 3,598 3,967 4,577 5,170
i -2,200 -505 -1,205 -605 kA 560 560 560 560
Eed 0 0 0 0 Hekdnfr 326 326 326 326
HAe 3 1 1 1 AR RARet 885 885 885 885
BREFHALR -2,197 -504 -1,204 -604  FitREt 4,483 4,853 5,462 6,055
TEAER -111 -132 0 0  FHEA 800 800 800 800
PEAR IR H 79 0 0 0 VB TEHN A HIRA 7,270 8,988 10,963 13,179
HAb -341 -37 -34 34 YHREREG 1,113 1,304 1,524 1,770
BREFHAER -373 -169 -34 34 F kAP E AR BAH 12,866 15,145 17,949 21,004
Ae4iE 52 1,740 1,440 2,286

&iE: (1) AV AGABAFOKENE A3 A3 B, (2) AEERMAFEA
PR R: AE)FIR (2022) , A E R
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APPENDIX 1

Summary

e Domestic leading enterprises of pyridine chloride and ammonium glyphosate. The company is the largest R&D and
production base of chlorinated pyridine herbicide series pesticide products in China, and the largest manufacturer of
glyphosate technical in China. The products include three series of herbicides, fungicides, insecticides, a total of more than 40
technical drugs, more than 100 preparations, and some chemical intermediates such as NDI and 2-methylpyridine. In addition
to the technical optimization of projects such as glyphosate, fluconazole, and propargyl fluorochlor, a series of new products
including refined glyphosate, oxazolidate, chlorphenamide, and flame retardant are also developed to provide projects and
technical reserves for the company's long-term development.

e The volume and price of main products will rise in 2022. In 2022, due to the YoY increase in sales and prices of main
products, the company's performance reached a new high. The company's annual operating revenue was RMB10.1bn (+56%
YoY), the NPAtS was RMB1.81bn (+69% YoY), and the recurring profit was RMB1.85bn, (+73.6% YoY), all reaching a record
high. The annual income of pesticide industry increased by 53.66% YoY, the income of original pesticide and pesticide
preparation increased by 49.77% and 64.13% YoY, and the international sales income increased by 103.50% YoY. In 2022, the
sales volume of pesticide products reached 112000 tons (+ 41.72% YoY).

e The market space of refined ammonium glyphosate is large, and the company's layout is leading. Because of its stronger
herbicidal activity, refined ammonium glyphosate can replace the market of traditional herbicides glyphosate and paraquat,
and is also suitable for transgenic crops that are resistant to glyphosate, the demand for refined ammonium glyphosate is in a
rapid development trend, and the market prospect is broad. In terms of production capacity layout of refined ammonium
glyphosate, the company plans to arrange refined ammonium glyphosate projects in Tianjin, Jingzhou, Guang'an and other
bases, of which 20000 tons are expected to be put into production in June 2023. In addition, the company also launched the
registration and market layout of refined ammonium glyphosate in many overseas countries.

e There are sufficient projects under construction to broaden the industrial chain around competitive products. The
company's current projects under construction mainly include Guang'an Base Construction Project, Guang'an Lier 11000 tons
pesticide project, Jingzhou Sancaitang Chemical Intermediate Phase | Project, Guang'an Lihua 22000 tons pesticide
intermediate project, etc. In addition, the company has invested RMB3bn in Guang'an to construct 78000 tons of pesticide
technical drug project, which has entered the second publicity stage. The products include L-glyphosate (homoserine)
30000t/a, L-glyphosate (enzymatic method) 10000t/a, thiabendazole 2000t/a, chloramphenicol 5000t/a, bromocyanoxamide
1000t/a, oxazolidate 2000t/a, trichloropyroxyacetate 10000t/a, propafenoxychlor 2000t/a, chlorflupyroxyacetate 5000t/a,
and ethyne 1000t/a Dichloropyridinic acid (Picyrrhizic acid) 3000t/a, aminopyridinic acid (chloratrazine) 5000t/a, and
chloraminopyridinic acid 2000t/a.

e Earnings forecast and investment rating. Benefiting from the boom in the agrichemical industry, the company's profit is
expected to usher in growth. We expect that the company's NPAtS in 2023-2025 to be Rmb1.719bn (+20%), Rmb1.974bn
(new), Rmb2.216bn (new). With reference to the valuations of comparable companies in the same industry, we apply a FY23E
PER of 14x with a TP of Rmb30.10 (-4% from the previous on 17x PER of 2022 considering stock split). We maintain an
“OUTPERFORM” rating.

e Risk: Raw material prices fluctuates sharply, and large-scale construction investment led to a decline in profits.
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Fo AR, ERRIE (1) REZRETHELERRET KNS RAR P REGETRAA AL R LT AOMAE, A (il) RORM P RAETR 5 RRRRE P RE
HEKERIIE AR AA £, RAARE T AT A FAN LR, B0 (QHENNGFE) BLPHREAEMMSAA, 1, Wei Liy, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A, BB, RURE () AFTRE T HELEARRT KNA AL T REGERAA B A7 A LTI WAAE, F1 (i) RORHT A ETEN EARTRE T RE
HEAKENIIE AR AEA £, RAARE TR A FAA MRS, &0 (QBKNNOTE) ELPHRBEREMMEAA. |, Zhi U, 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.

B, ETR, ARRE () ARLRETHEIUEARRT KN ABL P RANETRAR BAFN S A LT A OMIE, FE (i) KGRI T RAETEY 5 AHLRE T R
BN ARERIIE LB RABA AL, RRRE P ATH A A HIEA, EN (QHEKNNEE) BLPHRBEREAUSA A, |, 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 452 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).

600486.CH A% LAMANRBANEP . BAMEP REFRTHTLENEAXLERS.
600486.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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AKX (2020 % 7 A 1 BF#RAT) 427 Rating Distribution
BAEG OATHANT) RAAS AL ERARTABEAMBENL

aj; %’T‘k—fﬁ\ ‘{"fiﬁ&fﬁ’f‘k—fﬁ éﬁ%}%‘ﬂﬁém ]fz]li Tl éﬁﬁé&fﬁi 7‘f‘ﬂ. Undemerfl’l;ﬂ:::.lt Recent Full Quarter Underpﬂfm:‘riorFull Quarter
HTL AR DIRRR G L LR &, BXARFAREELRERAFA, £l 15% _nigitral

1.8% _ifle
LT, MG FRAHLAREEARTER, ATANEERENA A
REATEARA (RPBTANATHE) UALRAE,

LR EFAL

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

PH, AR 218 M ARSI DEREEAAR, BERT.
FINRA/NYSE 65 3R AN, KMAHPIREIARAE—£5].

BTAW, Ak 1218 M ARSRN LEEIKRE 1000 L, REZLe
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

Outperform
B89.4%

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il BTAT

(##)
HREGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

MRS LERAATE P T B E NI,

TEMEPGEN, PhAEEPREANG AR TRT, PRAEEKT A,

RAAIE FINRA/NYSE 893 B AN, EMA B BB R~ 25, FEE A LRI RS RRGRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, kK 12-18 M A AR R R TARK, BEZ AT, AR FINRANYSE 5 AN AN, EMash? HFARAEA X —£7]
ik, AR 8RB AERHERIEE 10%00 L, REZPT

B2 A AERE 0K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é /£ - Nifty100; #8774 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

BREREFBHR: BARRAAIE, HAIEERE, FERETREGEP LB RELTHEL, AR TTRAGARIGREZUNE, BAHE RERMEF 4 A
THARZHA, R 8 FMBRRBTRABHE, AREFEEA.

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: AARGTHARPAERREANTE A REFEEAFA, BRiEA (600837.H) , HAERTLANENE), LATYEAATE A ROFLRE. 12
2, BABRRA L ELEARRANRAAS, FlkaEREERIEAN Y E A BEAT A KR

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

HEE LA 100 A K (Q100) $8%: AAEF QL00 3R A4 100 L FREARANRATE ARSI ES %, RERERALATRZHReds, FEOHELER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG AL T B AR: A5HEERNE LSBT (LHETRT MSCIESG Research LLC ALHEAS ( TESGH 1) MERATENRREREL (141, E6 7HA
BRAKERRETRBORAY, EREf/ATEE, FRMATMEEEMATIARTORR, OETHERPHSREANNERY, AEARKBRATHSREA, RAEE
AHALHREHHE, ARBARETERIL, P oA RO ABIAREY. W, BAARLARATHMNER S EMAPER, STHNERL LA, RIS ST
BERNORE, €6 FHARELRAEM AR XN ETERITRA| ROEMTE, LRHEMAE, B8, #5%, BRE, BEEIEMLRRERE (akfRfi%) &
HEATAE,

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) (FINESG) BAERAT A &K A HLRA (FINESG) SELH, AL aRlt ARRAREAEN:

F—% XA (FIN-ESG) #B 4 BRTREMFARARGEAS] OATRARRN") ATARRBHATE LRBERR, ANTRELHERERT LR AR, A4
HREERBEAS, FRMAREAMAIABET N, LREIEAETIAIANIE, B ESRARRLRS SHRE. A8 TSR T A BRA AR
ROPELEREROET LB IABRE AT,

Fod BRARBRERABRERIIIARAEP | BAART LI RS A 4 ST A KB FI, ASBATR A BRBA R ERARMAA AR E % B 4]
B, ARARERL B BSOEATEH . BITER B RS RRBHANER—HIA RALEOIE. REAFAR, A (PHELGHEF) RRALARA, LEHL
SERIREA B ERRATN,

BZ% KHBBBARMA, ARREREEARI], REANBLBEHATEM, EAMAIMARRRASE T ORELERATEAETAMAH, RETARBRITH
Ko LAl Gk L BRGE. A% AR B5. TR KT BR R KR AR B BERSEE BN ERBERAAF, THERLLRALNE 5%
Bk, WA P ARRBENBERE, DRAKETE,

Sk AR ERALR, REARRBFSARNLRBHAZ (o CLRMER PRI (ERARAP RS (ANE) #30) (RRRABAKR) F) AHZ0H, NEie
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 s 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.

s 2 35 g3 F

FREEANHRRE: AREGHAEFEARAA RS ("HTISCL") 8RB SARFRALA RN (HTRL) R4, A3 RARBEBEARAREH (£ 571 %)
HAEGARZNEED (REARBENL) OFMREA, AR E HTISGL #94 % H B2 3 Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
B ARTRI.

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (4%AkA 1 AR HFT 1 ) AR, HTSIPL T 2016 4 12 A 22 BARIK
W3 mA R B FREA R AR RN (HTISG") H—F 4.

PR RARE A NERE A LA LRI, BAThiEEBFREARNA RS R/ZAERE MEAZANLURR LA EEERLA,

AIMA AR EAA CRAESR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAZ (“HTISG") MR R A L AEM N, T A LA RBUETA T XE e
PRAMRIE, AXHFHAASHBEARE DS, PA LR, BRH b, AXHERBALRA, XHPRANETIILREGHAAERBRFLENAL, KLHHH/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHTHEBFEAGESRH. P FAL B EAFOMFRN, PEOHFRAF NG, BRELAOFITFEERGEAT S0 THEE K. 2, bih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A SRR EGPATRRI, HTISC RAMBXING, ATEAR. RN, HTRMEA ZFARAM R HETERINTELHA RECAECURRTE R,

HTISG M4 R R RAn bt AL YT HTISG HA0E L P Foid A S KXHAT R ENARH 0 kA BB THERENIL) KB, HTISG THEHALHAEEUAZLR
—HHRFAR. EHTRLEA XS RARALHREAT BEZE D AR, BRIEN,

317 e R 35 wwwequities.htisec.com , £ 10 £ 4 £ 458 B AR £ A2 4 Rk 2 HARPIKERNASEL.

FREMREESL & AAALERLINGBAR MR AL FINRA RATZMEARIFR L 46, FERLEE FINRA A X5 ARAA B A a 708, M EEHE
FIEAR DM F 2201 £AN 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. (“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, 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

8 @ S ImER
HAITONG



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.

2R AR 4o

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERADBLER: HEEREARNE RN (HTISCL) A T ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHLREFFHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARHIMNEA, AIRRERRES SFO FIRAHELETA", ARLREARZTIEAR
PREFREERANGE, BERLRBEARTRE PHANE AMERTRE. AFTREGUEARFLRE T FAREZMANETETHRA HTSCLAEAR.
LRERANELER: KFLRLE HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
RAMARBLBEMENAR, AFLRERBARE 1938 £ EBEARHE"H 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
41 ("US. Institutional Investors” ) . %) £ BHMA AN LA REE, Haitong International Securities (USA) Inc. (“HTI USA") Bt A8 AAR . EMREARRRE M £
B#AE, FERBARZRE RN G LRI EMEAIMRRRILEEHR S, RAELHT USA, HTI USALT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & £ £E T U.S. Securities and Exchange Commission (“SEC”) 2 #4942 4.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4. HTIUSA &
ARBEARERE, LRATLT QA0 BETEAT, KAARTRENETEBLLE, FEABEVMAAEHEE, LAFEH HIPL, HTIRL 3 HTUKK A&#/7 %
EAIMALRILGR S, KFRRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA 9BF R A7 B84, BT8R FINRA % 2241 A% 40 5 B AN 3] 49 R,
AFERFRMIRKP BA O R HERFRA, BRRARRE PARHEAELR AR LRI (84 AR) TRAE-TAR, EEBRAHEATREA LM, &L%E
BN AR, AAEEEEARAERRILOELTRARE, BN TEAZFHRLROFEARES LERAARRFORTER, KAELRETAELMMI LT Pt
NOEMEASH AL BRI LORTRRANMEZ LR RN D0, TRHZFEAIMALRILOMARMA L LR A BYm. EERFAGIA FHFKE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which 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 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
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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. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WEXEFA N BLRER: AETEATAFHANRERBEA LETNERN BT ERA B EEANZHINMEANEZNRE, AT RREAERE XN ETEZAA L
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) ##L/F3 T BIRZX 4 H% % 1 (“International Dealer Exemption” ) #1X 474, 1T X4
BAE RIMTRULE, XBERBLLE, ENEX, BFHALEARATARBRBAAETEANRIGEN D, KAEER. [HIMAA. EROEMEARR S
REMM BTN AF ERMETF RWEZFMH, LPHEAE LI REANRE, ETERARAFRE Edk, AREESFHAN, B2 KOKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)% FiALA 4 AT EA 1 (“Accredited Investor”) , HAZZEAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Hmg B X EHELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AM&) i M4 5 2013114006) THfAnsk 4, HTISSPL RAFA (M4 %)
(% 110 %) (“PAN) AXABEMEFRE), T (a) REXTIEA, RGOS, LOIITERSNRDIMIARSHHER (b) REEMA KIEA, X HAiTERA
HiPIMTERAANRE NI LRE . AFRRERRELHS GEARHRE) (5 289 %) % 4A AR TARMNIELE. A TRARLRERZANIE LKA
P, ARRRE QAR BLATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%1 (65) 6536 1920

ARRRANELER: AFRREQBRR AR RN FTRAR, §BENKONFIATE BHLRRFRET R EME R (REE A REBRIAR L)% (“FE) ) # 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARS

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RAAHLRE T RAGFRCKATRARER 05% ., HARBALEIRERTHRALLBLT AL CETTRLA.

BRATHFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KATEAPREER 2 (AT RANSICY) A8 (RRARER) XHF 2016396 SAFEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXARARLEP

RUABRSHAEIRFRERA LKA LLBREFTHER, ASIC HMEAATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFERAAZHEH, 4

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

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

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA 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
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Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-
the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts.
This research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, or in connection with, the research report:

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

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

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

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

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

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

http://equities.htisec.com/x/legal.ntml
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May-2020 Sep-2020 Feb-2021 Jun-2021 Mow2021 Mar2022 Aug2022 Dec2022

1. 17 Mar 2020 OUTPERFORM at 1469 target 15.01.
2. 20 Aug 2020 OUTPERFORM at 23.24 target 29.0.
3.9 Mar 2021 OUTPERFORM at 24.18 target 31.9.
4 28 Apr 2021 OUTPERFORM at 23.42 target 31.9.
5.11 Jan 2022 QUTPERFORM at 32.77 target 43.69.
1.4-for-1 split implemented on 13 Apr 2022

Source: Company data Bloomberg, HTI estimates
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