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Focus on first-tier assets and leverage cost + scale advantages: Initiation

- & T £ Investment Focus

B R Z A F AT Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

4 WTATOUTPERFORM | o oot .3k, FREAAAABRE., CEAFLREAMRKNGHE
il USSIe |k R, R AR ARMARFNEELFHL—, LEEELTL
A A USSASO T Bk sbds. 2022 A FE 4141000 K3, AF EEREARE A
. 058289700 ffléﬁi A, W‘\’J}:Eﬁfrﬁiﬁvf)f M%i%ﬁﬂ‘ﬂ‘é%iﬁo O8] 2022 FFEI
0 % 59 (3 A ML) Us$247 38mn BN 110.13 10 £ 7T, A A)iE 43210 £ .
RATIE R4 B 1,755mn v o A : - - L2 Ak
B A (%) 9% | ® %‘é BREEELS, ﬁ/’){xﬂﬁﬁif\i . NE) EAea s B AR, KR
1R R B R US$20.31-US$12.82 FEBAER, AERELRE., NEHA Z IR L S50a, H
72 JLH USS$16.54 % 2023 4 8 A 3 B IKAMN Firz k%‘éﬁﬂ:%ﬁéf}%iii'r#o HRTREFT FHSAWE L0 H
4% 7%, 3% Carlin. Cortez. Pueblo Viejo 5, #& T AL L4 AL E
———Price Return  ====S&P 500 RRAET . TAMT EARAL, A8 KRS S BTN
145 i, BRI BEK*, TEGREEEH”.
By o WA A BEFARA, BARBRE, ALALS. A0 WA LA
A A BT Rk, B AR ELE S FEFABKKTE, 1
100 NG BT A3 RIME R IRAD B K R AE N, AR S RA
85 oy RAFIEH. NE BARFEERT EEBXGSELE, EFHaE) £
. ARIAFFHHAARARA . R B RATLAT R & oA 5
£ B, N8 HEREEINLRAKRYEZ 850 £1/53), EFLPLA TR
2 mm.um..hmam R
Aug-22 Dec-22 Apr-23 Aug-23
A Factset o BATMEGIFE: Na) FFAEMEST, FoMmis LTS, KMNHUt
2023-2025 SF/ &) 4N 116.01. 120.96. 121.33 ¢ £ 7T, Rl gk
. e P e 5.3%. 4.3%. 0.3%. KMFI24) 23-25F EPSH41% 0.82. 1.10. 1.20
Bt (£A) 2% 15.9% oaw | K7L, BAMNLTFNE) 23 43043 PE, B AR A 246 AU/R, ARES
#a%¢ S&P 500 -3.6% -26.3% 1.7% LT “RTRF” A,
(USD mn) Dec-22A Dec-23E Dec-24E Dec-25t | * RFeda: A LERRBEIN. AEFE BN TR LS K%
AT 11,013 11,601 12,096 12,133
+/) -8% 5% 4% 0%
HA)E 432 1,442 1,923 2,115
(+/) -79% 234% 33% 10%
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P T 1.9% 5.9% 7.3% 7.4%
ks 70.05 19.74 14.80 13.46

HARI: NG, HTI

F 4k Yijie Wu
lisa.yj.wu@htisec.com

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. KTHEBERGSIFIEN, TR2WEF AL F, FHAREMKEK. (Please see appendix for English translation of the
disclaimer)



B2 %% 4 (GOLD US) BREEMLTRKT

—. B mE

CEARERXARRGRELTH, SRERSALAIA, 25 Kt
EFLEE, REFMANET N Z—, FREF EREEMENLEATLN
5. 2 EAKKLANAEF R E, UAMIEFF LWL FHEED. N8 BHA
13 AN P A5 S FTAT AR, S 848 6 AN — ke A — A5 AALa BRI
Wb, BF ERSHAEFBE. WwER. AFERL. ARKELME. 3 RRIE
Aol HE. BEREFXE. AT SAUETRICE., HFAFDHFETEM, &
FEREARTHIEIME HE; &, FAWHF B ELBIEHERT Husd); W

LIRS EE FS LR L ELD

B1eZikeiTLE5AA

NEW FRONTIERS AND
NEW OPPORTUNITIES

A world-class business has to have a worldwide
presence. In Barrick’s hunt for new discoveries
with Tier One potential, it is steadily expanding a
global footprint which already covers 19 countries
on four continents. At the same time, further
exploration of the existing base is delivering major
growth prospects.
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BELEEENERAETET R FERAEAT. ELEINERAKRLY H 850 £
A/BE) . WHESEEIRAMBPURBART SR T, oLy B 6 R R AM
Fl, E&afitihRs TR RFESHEE, IRRATIREFRE, ZRETH
FRE. BEALRALERZERARAEBIK, [2RAEIGRKIESH HRTFREE
tgeuts, xR, ZAALGFHY AT REL 2 Lk, b dhh 1 3/
b, RARITEGHIE. a8 @ EF Y, R ESTLRFAT LER, EEKR
AAHAL AT SR

1984 kW) T &b £ Camflo 7 LA FRAE) . KM E 35 4F T VAT )T Robert
Smith 4 B 64TR L 5 L BpIE B PA. B8 & # AN 1984 F4 7 57000 % 3] #4449 A
Ak &K A 1996 SF 2 ALIL 300 7 & 5] 690 E) .

1986 FXM UK Gold strike 7. Gold strike & L4z T £ B ALk n, BRA £/
HHAA 60 7 &5 69 FAHE, A 6200 B LM AERI. A 1986 SFIH Gold
strike VAR, @4 F 4200 7 % &) 49% 4. 2016 4, Gold strike & = 7 1096000 % 3]
HE, RAERE =ZKEH .

1994 ) LAC Minerals. LAC Minerals & — R An & X F kN5, FiEfHE
WA FEHOTREE, CEARBEZIRER. LRLADHBGREFZIGINE K
~F &4 T Royal Oak. LAC Minerals & &2 %46 R T £ 7 L pg B 69 By & Ik
M ARGE, BELEERALDHRE ZRKTEeNT].

2001 4K ¥ Homestake, ~“&) VA 23 /L E T ZI T £E Homestake & ik
/>3] . Homestake ¥LAZ K Hm AAK, EHETEMNARXHEYIRET L, &2 Hg
bk 535 & B KEM . JFA Homestake /5, BEHZ LR AERE —KELN
al.

2005 “F<¥ Placer Domelnc . Placer Domelnc ¥R a7 £ K F kN 3&], fFibE
M. OKEM . AENRENEEFEOFT TR, CEAERENRE T E5H )
WMZNF B R IIKT Placer Domelnc, XM T /5, B %458 45IK Placer Domelnc
12 NBEH L, RASHKRRNEZLLTH.

2018 4 B4 Rand Gold, Rand Gold Z 4 EE R KM H 44 7H, AIEME
F #.3% Loulo 2% . Gounkoto 2% . Morila £ . Kibali 24 #= Tongon £ % % /~
WIRAH . 2018 9 A, €2 % FH 5 Rand Gold #ATMA5F, A5F/5 144y 183
CET, BEEFZEHFIK 67%.

2019 FBEAAEHNEG ., B2 L TA 178 ICETK WA E4NE), B
ABERHEHR AT 61.5%6 By, S HALNELLerosTolEHR ERK
o R |
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IR 2 544 T AR, BEREAUELZLY LYW ATF LR A,
EENMFHHIANTATRNE, CELAELALERETERNFLAAD T304, 2
FE a6 N AR 2012 ik 3] 143 12/44.84 1L E AN S BT iE T
. B ERGZ T TR AT, BELE 2015 FREFRTHEMAL. EEE R
frk. SEFRAH NS AAREN XM SR Y EHRERT FRE, fEkK
BRI, 8] T R LR BT R E
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BRI e Y. R AT, REHBRESHS, COMEX T4 M% 1980 £
) E) . R EREBUREAE S, EARTRYE, RS BVAEEEE S THRY
KA RGN lmdt. 4 ATA), &M EkE T, 5 A ABRmE 50 A%, %
BMAETATHR., 2R £ B BFAIKE R EALREFRBNIWIFEE M, ¥
WAL S ARE 6 A L&) B A TN E 5HEAT,

2022 ST FFHeMBARSZ T, £8 6 ABKRER IZK 9.1%, 421 40
FREHKF. THEINKRWE 0 G, EARCLEYE, 2H/MEFETHE. 7 A
Th), EBEEARNS ZKIHE 75 A5, MEEWE, COMEX %4 9 % 541
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FoTHI, iR ERA TR T HRATHEIL, EAHELER 114 X0 54FE
RS T R, WEEF, BIRBINEE, 2FRBIENA ZEN., T LM
R ETRIBRB R Fvh, EUA64. EROKAFZRAHE, COMEX &4 1800 £ 71/
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A TR 2022 F 9 FERHA PTRES, 2R 20T ) X 4E. COMEX
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S ak S e B0 TRER, BRI AR—E K F)] 1800 £U) K AEMn. 3 A Ld), AL
BATH T, BREARATRE A, THBISHEGIK, EmEARLE 3 AFFREL, £
WHRERLZAE, 5 A, MELITANRIIY R, BeHEEe) LIERRRTE, 79
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2. REeRMEBEFAZTMLLE

2023 4 6 A AEAER LI AAIA 372 F. 5 2020 2 AREFERL
AR, ERLIITERLAZAAIKT 03%. 6 AEZE L W FEGEWNA LA
3.6%, HEEEA ARG E 0.1 AAF b, KL ASIE A 20 7, JERLIEITELA
FARY 52.4 7. FIET, kobntiElARiE 27 BleGRAIE L ASLAEIE R S 4 215
7. 2B 6 A CPl. PPl 3= XA, HLOAEBE AR EIKRT BIRIFT — 2R
H, THEANE LB ARARE R, e TR R BRAEET 7 A K8 25 AN, fastZ
Jo B A S TR KW@ 8. UM R AR ZH B IlEk, 2023 LA F4)
FUIGHBEAR 100 KKk, FHRELBMEEI. B, EEMBINAZT EIRMEE T
BOORERI S 24 R BIE LS, TP T ERME S471E K o & 69 RILTAL
Wiz, Wt E A IRIREAT.

2022 4+ 4 A4, £E 2 F4= 10 FEFKAERA) 2 B0, X2 H 2019 5F 8
AVvARE kLA, 2023 4, BRELWATN 7 A 3 Ba8THIE, 10 FHE4
KB FEA 3.86%, 2 FHEMIKEEA 4.94%, —FF £ 1082 ML, KT
BB, PEE N E —E AR 110.8 ANELE, A 1981 FVAR R GHAKF, EfEA R
HBFH THEZFRE, ARETFIRASRAZTH IZNF G, T2K1MA
B WA ML R, s H EERT| .
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B AT AT F IR £ URMAAE T TAEHE JE, 2022 4K E4
f&. B 2022411 Avik, TERTEAMECEE S 8AAK. 2023457 A
78, PEAARBITELAKE, FEH6 A RETEMHEL2113.487 (67957 %3] ) ,
WHH £ 211570 (68 7 %3] ) . 5 A RE4 &4 20923378 (6727 5 %3] ) .
%4 11 ARAFRAREEFRE R, RCE2RRITHLMELESS 8 NAW
Jm, BRI EMAEL 4 165 vk (531 F %48 ) .
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NEEET FEE, BMERKERT S, AEAREKR, R+ XkE&5FH 5
NHEEREEZ2E, AP 2 MeTFIEN., NF@Es TR HIRFEE, &
KT AMERGER, BEXERRAR T, BEFABEHEERKALTF RN
#o BME 222512 A 310, 2 H9EABMERZSMEEN 7600 T3], FH
Sz A 1.67 £/vk, W 2021 F4 6900 7 &35, FHHlEHh 1.71 £/vb, & F k=
¥ T 670 7 #% 5], Pueblo Viejo ARIFMFe P AXERH TR ST,
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The world’s top 10 largest gold mines in 2022 by production

2022 Au production

m 2021 Au production

Grasberg Muruntau Carlin Olimpiada Boddington Kibali Detour Lake Cortez Pueblo Viejo Loulo-Gounkoto
Freeport McMoran Navoi Barrick Palyus Newmont Barrick Agnico Eagle Barrick Barrick Barrick
Indonesia Uzbekistan  United States Russia Australia DR Congo Canada United States Dominican Rep. Mali

FHAFRIR: Kitco2022 H3R%, A E R

6 Aug 2023

1. A HWEZHNHLF L
(1) #REEMEEK

HEFHGAORRANEREFTETE _XKEFRE. NEX4FRTCL LA
ZHOSTAL, AR ERKGE—FL4A FH0K, CLLESERNEEL
B 61.5%A LAAA BT, FREFIESRLT EE N ELZNMKRAHHL 100
B, REFEALiEE, 224-4R W Pipeline. Crossroads #= Cortez Pits 49 % X4~
. Cortez Hills 3b T & . ARF(CIP)ALIE ) . iz #fedfiZ i L) LA, EAF HTIE
B Fedf BT E Ak 49 1100 7 £35), ®A-FH AL 7.79 vk, MEIRY AR B4
24 340 K %3], 4T is 1.68 f/rh, 2022 FEELAEFTEEY 45 T
a) .

JEBE PR
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5 CrescentValley,

2022 5 H A2 FH 45 T HE), RITHE 12%. 222 8T Crossroads #=
Pipeline 7F 5K 8972 th & FadfE ki A7 B v B8,V , R 54K Cortez Hills ¥ F s& 4 6938 An vA &
Goldrush & 3 B H R Aehe T8 5 G ek 38 P57 . @& -F Crossroads. Cortez Pits
F= Pipeline Z A5 KA SUIF R 69 H B vk BV, 2022 SFFF ReG Evb 3L FIET 3%. &
RA T+ Kok i E—F8V 54%, &2 W T Pipeline # 3L (F 2022 % —F 1%
W R AL ) i Crossroads #9 F—M-& (% 5 M) FrEk. FES, &% Goldrush
TR EHHE M, T Rebd b £ FR G4 T 4%,

B 9 A RAEM T FHER

Proven Probable Proven + Probable
Cortez Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained
(Mt) (g/t)  Au(Moz) (Mf) (g/f)  Au(Moz) (Mi) (g)  Au(Moz)
Cortez Pits 43 185 026 43 185 0.26
OpenPit Crossroads 022 1.90 0.013 36 165 30 56 1.65 30
Pipeline 0.90 1.08 0.031 0.90 1.08 0.031
Open Pit Total 0.22 1.90 0.013 61 1.66 33 61 1.66 33
Open Pit Leach 0.0031 0.82 0.000082 0.0031 0.82 0.000082
Surface Open Pit Hill 1.0 115 0.038 1 1.15 0.038
Stockpile | OPenPit Refractory 098 281 0.089 0.98 281 0.089
P Underground Mill 0.018 1145 0.0066 0.018 1145 0.0066
Underground Refractory 0.028 9.72 0.0086 0.028 9.72 0.0086
Stockpile Total 20 215 0.14 2.0291 2.15 0.14
Surface Total 22 2.13 0.16 61.2 1.66 3.291 63 1.68 34
Cortez Hills(CHUG) 13 8.57 0.35 9 9.55 28 10 9.43 32
Underground Goldrush 33 7.29 78 33 7.29 7.8
Underground Total 13 8.57 0.35 42 7.77 11 43 7.79 1
Cortez Total 35 4.43 0.51 103 4.16 14 107 4.17 14

FHRIR: 2

6 Aug 2023

W, AR

2022 SFE L4 ERAN 1164 £4/5 8], FlL#EK 4%, B2 EALRAD 815
£7U/53), RwEK 7% EEZ2d TREMEFSMAEEDIZEARRA LS, AR
A AR R AAAC B 2021 5 7 A 1 BARAR, WK G A4 AP SN
BT 23 K12 #F, ZRAGT S LB ERT AIE 09 5%, 3T oA fE 2000
7B 15 AL EAZN 5 LA 0.75%89 58 AL, MEKAS T 15 ETHHES
1.1%. 2022 %, W FFHHEFFAR LB QMR AR LA RAG M, B
) F 4t B R E—F 3 m 24%.
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(2) carlin

Carlin 4% T & B P9 435 )1 F Jb3p L 2 F A3k RALE AT F F 421 bk B 1l 64
Carlin Trend 3L3F, FEIR RAHILL) 38 HE, JEFHAAAIL 25 HE, ZILERKY
HEF R, BEEFH I Carlin 244K 61.5%AXAX. Carlin 426-4& .4~ Goldstrike
A W if 69 South Arturo # X, South Arturo & Premier Gold Mines Limited #= 7] 4g ik 4
B a AR Ak, ARk 287 45 A South Arturo 60%J% A% .

B 10 B2 5 &4 ——Carlin 255 KL E. A B VABFIA R

6 Aug 2023

Carlin £ 85 ) 3% Goldstrike E R fe¥ T & L. Leeville 3 TF & .y, Pete
Bajo/Fence ¥ T & .y, Exodus ¥ TF & . Genesis/Tri-Star Complex £ A # ( Goldstar
#= Silverstar) . Gold Quarry 55 X & . Emigrant 32 K& #= satellite EAF # k., %%
AR T BARE R A A4E. 6L3F South Arturo /£ N 49 Carlin 22 AR 8493R B Feftt B 5 7=
fEAET A 2100k, A duiih 3.32 vk, 442,100 5 %5, A EEMEE
49 24%. Carlin 2244k ( €L4& South Arturo ) #94RBA etz 4|57 = %R & & A4 3.51C0&,
Aduds 2.70 /rE, #F4H 3000 7 & E), A AN HERTE 7 FR 200 &6 %
4, FEH 2,400 ok, A duiih 2.6 L/,

9 @ nss
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B 11Carlin A7 EHEL

Proven Probable Proven + Probable
Carlin
Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained
(Mt) (gt  AuMoz) (Mb (g  AuMoz) (Mb 9 Au(Moz)
Gold Quarry 14 2.96 0.14 58 2.04 38 59 2.06 39
Tri-star/Genesis | 0.0080 1.66 0.0043 21 1.31 0.89 21 1.31 0.89
Open Pit Goldstrike 4.7 3.68 0.55 4.30 3.64 0.51 9.0 3.66 1.1
Rain 12 0.40 0.16 12 0.40 0.16
Open Pit Total 6.1 2.68 0.69 95 1.74 5.4 101 1.85 6.1
Surface QOld Quarry. 9.6 2.07 0.63 9.6 2.07 0.63
Tri-star/Genesis 12 293 0.11 12 2.93 0.11
. Carlin 2.5 2.69 0.22 2.5 2.69 0.22
Stockpile .
Goldstrike UG 0.021 9.15 0.0062 0.021 9.15 0.0062
Goldstrike OP 47 2.68 4.0 47 2.68 4.0
Stockpile Total 60 2.59 5.0 60 2.59 5.0
Surface Total 66.4 2.13 5.7 95 1.74 5.4 162 2.12 11
Leeville 9.0 10.32 3.0 38 10.63 1.3 13 10.41 43
Portal Mines 20 8.44 0.54 32 7.73 0.79 52 8.00 13
Underground .
Goldstrike 10 9.53 32 2.5 9.06 0.73 13 9.44 3.9
Underground Total 21 9.76 6.7 9.5 9.24 2.8 31 9.60 9.6
South Arturo(60%) 35 3.53 0.40 14 2.67 0.12 49 3.28 0.52
Carlin Total 91 4.37 13 106 242 8.3 192 3.32 21

FARIR: D& g, HEER

2022 4 Carlin 4 754 96.6 7 %3], Rk 5%, T22dHF 202145 A
26 B Goldstrike BEAAAREHILE #oh 2021 472, 2022 S IEH T F38Hh, F)
B 32k 56 52 WA PT3ghn, 2022 fF)E 4 685 £, FILTHRE 7%, £&42d
1335 T4 ¥ m, 2022 55

Tk e e E AN In, WA ZIG o BTARH .

wWEEAEA 171 T E0, FHlEK 39%,

B 12 2020-2022 FFHk LAk F1H R Z AT HMA
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(3) Loulo-Gounkoto

Loulo-Gounkoto 4=-F & ¥ A E H3, MALERMET——EA RS L 24 E
R&., ZEASRETLHERHCLAAT 350 A28, FIMAH 220 ~ 24, =
FRIEWAMEC T, BTIRCGRPRER, ZF7 B L EFREE, EE
A, Wil A&, XEREELFHFHiENIKT T Loulo-Gounkoto #9iE #ranF4, 45-F
Gounkoto #Iurhdby 6 NER ., XLAGEANRZF LG EEAT, FFAHZE L
RABRENmRIBAAET BAFAFREHEHE, EAMRGERIES Loulo-Gounkoto
RE|3EZ, Loulo FF & T ——LouloPermit WA ¥ 1.5 AE &4 L& HA, TA
B D RURAL, FFEIRAF S E R B R 0 2 @IAIE.

A 13 &2 % %4 ——Loulo-Gounkoto & X 4% & Fe A &
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Loulo & #= Gounkoto # 4% &7 Société des Mines de Loulo SA /3] #= Société des
Mines de Gounkoto SA 28] FiA . B2 £ 313HH RN 8 80%a Mkty, & EBUFH
A 20%49 P&4y. FlAT, Barrick & Loulo #= Gounkoto #9i& & . Loulo-Gounkoto * %
EIEPNHUT A 3% ——VYalea #= Gara, —AN4F/= 48 500 Hebk F a4 eym ) ([2F
Loulo) , ARMLTH ZFERF % (42F Gounkoto) . 2022 FiZ#H T AERA
WEFEH 5.1 vk, Bdufih 459 L/, FE£EEH 684000 %35 (=i E
91.2%) .

& 14 Loulo-Gounkoto FEAX 254 B

Barrick State of Mali Barrick

State of Mali

80% 20% 80% 20%

l l

Société des Mines de Gounkoto SA Société des Mines de Loulo SA
1100%@ 110096

Loulo Mine Gounkoto Mine

TARR: &g, HEER

6 Aug 2023
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HBREEHRTRT

2022 4 Loulo-Gounkoto 43X BAFedx 48 = F R EEH 9200 Hrh, 4 dufx 3.85
Fofob., HAH 1140 % K35, A FINEEE FH R 230 K4 %éﬁ\ A dniL A

2.6 Ju/*t. 2022 4 Loulo-Gounkoto &4 4 & % 547000 %3], FWTFH 2%, &
W TR Lt X he T8 7 o s 8K, FL3R e Teb B8 prikol . 2023 %
£ 89453~ F 4 510000-560000 %35, EARRIFALE . RIEANE)IWE, KfARLE
T AR A A% (BESS) M2 ER AT AR ——3 0 HRZATHRA L E
40 KL P9 10 KEL. EZGMANMT A %X —49 Yalea South & i = TAE4R AT T4t

XA 3, Gounkoto HEAMTH 5
A F = R IR

—NRGRAATFEEL), BATE

& 15 Loulo-Gounkoto # = 4¥ %

Measured Indicated Inferred
Loulo-Gounkoto Tonnes  Grade  Contained Tonmes  Grade  Contained Tonmes  Grade  Contained
(Mp) @)  Au(Moz)  (Mf) @)  AuMoz) (MO (gf)  Au(Med)
Open Pit 11 330 0.76 20 290 18 3.1 19 048
Stockpiles 8.1 1L.77 046
Underground n 439 31 35 463 53 20 29 18
Total Mineral Resources | 37 3.61 43 35 4.02 71 28 2.6 23

FARIR: D& g, HEER

(4) Kibali

Kibali 24 1= FR|REK EZEME AR, ELFREARFHET ALY 220
2, BB THAAFWAFER L H 150 N2, FEHRLHE 1800 A%, &Ly 1836

FHE AR, ZHF HEE L E4F Anglo Gold Ashanti #94-F2~3) Kibali Goldmines SA
i, €2 % %44 Anglo Gold Ashanti B A 45%49 B4y, H4 10% & & 7 &

¥ & E4 b Société Miniére de Kilo-Moto SA #4 . B ﬁ?iﬁﬁf\i’l BEAEAIET

A 16 &2 % &4 ——Kibali # R 12 E fo i 5

=0

Central
African
Republic

5 .

L

b

Kisangani
o

=

|

Kibali Gold Mine
Danveral Riutic e Corga
Kibal Tenement and Permits

Barrick Gold Corporation

Demol;:lra‘ti? Rwanda PR 8
Republic o Kibali Deposits and =
the Congo %ralﬁd' Sty ot

FTH R NS ER

6 Aug 2023
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BREERTKT

Kibali & /= % /& €.#6 KCD. Sessenge. Pakaka. Mengu Hill. Gorumbwa. Megi-
Marakeke-Sayi. Pamao South. Kombokolo. Kalimva-lkamva. Oere #= Mengu Village
. Kibali 4988 = FRAETT A 1.4 10nvk, FHads 3.41 /72, 2022 5 Kibali
SH WF LT E A 337000 &4), HFHEFERFEH 97000 &4), wE—FEEK
17%, E&d T Lebdifodnlie)igin, Kabali 24 50 REATRE A4, Kabali 4
BRI 0 Ak AR A Lag Ak d sk, AL F ) 16 KL KMAEEL BT A
MR R E A0 B FF R 69K AR wRBA ) 2, o8] b ies X & W e =T &
AR A TTRREIN 79% 3 A0 %) 88%, Kibali 48 £ M M T 2 AR T B4 A
BARFF EFIEAT,

2023 7 A, BEEFEEFEIATE Mark Bristow &7, Kabali 24 B #[.EAE
B RRTF L SR, ABIRIAE AN —BF LS Z— KL, £V 1055
AR T AT Ak 34 /KT 64 s A4 & 500,000 % 3) X E % &4, KAV Kibali 24 Rk
YR A ) TR 58, VARIR A NG IEAE T 0y5| %,

& 17 Kibali 7~ =48 %

Measured Indicated Inferred
Kibali

Tonnes Grade  Contained Tonnes Grade  Contained Tonnes Grade Contained
(M) (g/) Au(Moz) (M) (&t Au(Moz) (M) (/9 Au(Moz)

OpenPit 15 224 11 45 2325 33 82 21 0.55

Stockpiles 0.3 317 0.032
Underground 32 463 47 48 406 6.3 15 30 14
Total Mineral Resources| 48 3.84 5.9 93 3.18 9.5 23 2.7 2.0

TR R A& AL, HEER

(5) Pueblo Viejo

Pueblo Viejo 2 —A~K 4B # K, T 2008 HFF463E%, F 2012 FHREZ. 1=
T2 R A B F LM EER T I G s AR L, 25T 4
SHEFATH 15 AL, SERHESZPELEHILY 100 2. CLAEZLERIZFNET
7, A A 60% #9474 . PuebloViejo KA H AR, BEHELIEA., AN EEE
A A ¥ (Moore #2 Monte Negro ) VAR —AN80 69 2 & 3L (Cumba) 2%, KA
G T E A E AR,

S mERR
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BREERTKF

A 18 €. 2 % %4 ——Pueblo Viejo 5~ X4z Efo A7 5

Kibali Gold Mine
Derooratc Resuhb: of e Corgo
Kibali Tenement and Permits

Barrick Gold Corporation

Kibali Gold Mine
‘Demoeratc Repobi of the Corgo
Kibali Deposits and
Surrounding Communities

FA kR A3 EW, HdEER

6 Aug 2023

CEEFHARIZAIHMIEETE, A Pueblo Viejo 60% #4%, Newmont A
HA 40% 69423, 2022 4F Pueblo Viejo 494X B Fattt A7 4% B 45114 2.92 1evk, &
JedLFy 2.19 . /ek, A4 2050 7 %3] . 2022 4 Pueblo Viejo %44 & 3 428000 &
g, BIWTHR 12%, £&22d4 FARES Lhe it X he L) Sz K, 1200 Teb k38
I IH T X —Fvh, & FEFRA LA T B i) A Lok 406938 Je,
Pueblo Viejo £ 2022 B A4 T AL ELK, A& 2021 F4| THLXFH E 4%.
2023 %A 6945F = F 4 470,000-520,000 % &), HARRIFALE I KA.,

Pueblo Viejo ¥ &R B IAFut &, ¥ # R B F % Pueblo Viejo #4T 13 /¢ £ LM
WA, W—RBFT G HFFEKE 2040 FE, WREAAYTERD, XR5HT
2021 5k, AT 2030 H4 k. L FERSFLSE, N TiHEs LA
2022 X B R 344 800000 % 8] 49k 4% F &, B AR A SRIRA.

& 19 Kibali 5 =4 & 4

Open Pit 58.8 229 43 1374 215 9.5 196.1 2.19 13.80
Stockpiles 95.4 217 6.7 95 217 6.70
Total Mineral Resources | 58.8 2.29 4.3 232.8 2.16 16.2 291.6 2.19 20.5

FARIR: A& NE, HEE R

14 HAITONG
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2. H e BB FERIRE, KT
(1) F&sh:

2022 FEE AHANEAETEH 414 FEE), SR AREEAK 420-460 T b
89 90%, 2023 FH 4GB/ 420 £ 460 F HE XA, 5 2022 HF0h35F S EH
. 2 &) Fit Cortez. Pueblo Viejo #= Turquoise Ridge 49 F) b R B4 £ ik 2h, A
AR ) AT R,

2023 FFEWETHR AT ALXLH T4 Turquoise Ridge, % = %4 F
2022 4% w9 & FEHENIEAT, InZ Sage autoclave &9 F AT M RBR G, AF)
it 2023 69 7 FHR E—FA K. @ -F Porgera &k Mk 515 2 6 Bf 8] A=, )
BT, 2023 F854 72485 B AT &L1& Porgera. &) 5 & L4 LA L
BF AT M6, 2T Porgera /£ 2023 SRR B BH RS E.

B 202022 55 24 FR 2023 £ FEF (F4a: £39))

BULYANHULU 100% 196000 160,000 - 190,000
Nevada Gold Mines 61.5% 1860000 1,900,000 - 2,100,000

Veladero 50% 195000 160,000 - 180,000
HEMLO 100% 133000 150,000 - 170,000
NORTH MARA 100% 263000 230,000 - 260,000
KIBALI 45% 337000 320,000 - 360,000
PUEBLO VIEIO 60% 428000 470,000 - 520,000
LOULO-GOUNKOTO 80% 547000 510,000 - 560,000
TONGON 89.70% 180000 180,000 - 210,000

FARR: NEER, HEEGF

6 Aug 2023

2023 FWNEFEF, N E—FAEELTERIK. 2E2HTHF LA FHK
Kibali 44 d242421&. Pueblo Viejo ) ¥ #&93AX. HREALL S UK Goldstrike & /&
FRRE B TR, B, N8 T 2023 S5 —EE AT Carlin 8954 KB B AL
UATE RS, Ak, A8t 2023 FTFFFNELTERERTEFF. TFF
Pueblo Viejo ¢y Art 4R 5, A LA LHT TR EZEZBEIL Y.

(2) mA3%:
2022 FEEAHENHLERRAAEESF 1,241 24, BIEFENAXNNGES
3 1,070 — 1,150 £7T. A& it 2023 FHLNHERAKEFEES) 1,170 ETE

1,250 2L, & l¥, RAAEA K492 Cortez = Pueblo Viejo, {24k 3k 4k A
ﬂj’-%‘ﬁij&f&‘% é/] %/5 u@ };ﬁ—;h&/h' .

JEBE PR
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2022 SRR IA R A A F 5K E) 862 £50, LABIEF R ANEES) 730-790 £ T,
28 Tt 2023 SRR R AN AL %S 820 £UE 880 £UX A, ARIMEFR
T RBAEA, A BTGB A0 RE 7,

JbE: 38 2023 FNEALFHEE) EINERANIEF HEESE) 790 £ 850 &
L, #2022 5 hH%E) 876 £7T. Cortez 494 % 3) AR #4K, HTTHkEg,
&) TR 30 A ALK 25 69 R AR BT &,

BETENRELRIRKX: 38 it Pueblo Viejo #)# % 8 LI mAKE ST
2022 044 %3) 725 20, 2 BHTF 2023 FTFHFE L) ¥ E, SIS H R
R EBL T R E@mBrATIE . 28 it Veladero #)4 % &) AR b EF,
FRm 2023 F3 T EM AL KR & 58 AL RAL 2022 FF tbg A 38 ho,

At R N8 FitHE S LWL mAKE 2022 F4-F, Tongon #9381,
AR KAZ E LAk Kibali. North Mara #= Bulyanhulu Fiit #9428 & s APTIGE, 22 &
FB AR IGIRE H VA BR A R GRACR, e T NG R FERG TR e
¥,

A 212020-2022 S & 445 E RABREAALRA (245: £4/%49))

1400
1241 1170-1250

1200

1056 1093
1000
862 820-880
800 699 725

600

400

200

0
2020 2021 2022 2023E

WA AR wEILE KK

FARR: A&, R E R

9. NEKEHFE

RAeHhE, —KLFHLGGNERE LR, WX LTI EWI] N
A& Goldstrike & /EE W B2 TH 69458 . S4B 404 K& 2 & vA & Pueblo Viejo 3™
BRI LRI RJFESFTFFRG =,

2023 FH—FE, FERAKT 2022 £#5EwEE, (2&itx#T, gase

2022 B AEIG Hn, KRN —BK FAAMINE., —EEHRAKE S 2.0 £,
RS NRSICE 07 3.0 20, ZEMREBIFAEN 140 27T,

16 @ nss
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fE% Kk RHnkAaE, Pueblo Viejo F E#m L) EH —FERTMRT 93%49:E
K", ¥E 1 AMHRTESE, BATRKGEKAD, §EKF LK) —AEGERKE
2040 fvA b, NE) TR T EH 800 HHEFHAE. F—ATRAE, ©AMEY
Reko Diq #9 K EFR TN, EEHFHTARMAAEIHREREENSF TM4kL:
BAFdt . RekoDiq %] F 2028 4% 7, #R LR KGRI L4REH R —. AFM
Fodp RH R % —FF 4k AT, HAEF TR TR, A 2023589 AT ER T 2hmh.
£ 2 45 Loulo-Gounkoto & X, #7 Gounkoto T & &) % — /& Sfs R IFHIZFT AR
Frk, EEERTHILE, #74) Gena BAF AT X5,

AERALEN, TS X o) g RARA LA E vAZ TS Solar R B &) T/ 244,
J loulo, EAYZEKMAGL R FEimbbfitis, ENRERIEAREY
Kibali, E/ERIAN L KIS RBG ZAKEERAE R EEF 2%,

BELFFEGBEERATRIERMELEBATAITRG 10542 S 4 FH
REAFENETRNE, HARTRHGEGINERGTE, FEARETRFEY
Bk, JHEEE F A5 E T KT R R AR T RIS A K.

B8R BRBRALE., HBEARAT T, 2022 F R AN Z KK E £ £ R
ERAR. 2022 FL S 2REFGBRE, B RRNAEG) EBRA B IR 269700
AT AHA MR EATE, BREKE LA, TR LR, EERfRM, @
R E LD B4, B, EPRRK 9L HBEG BN LIRS, 18
BT F R AR T GENRAG T80, 45 T AL 55 i I — 2k o B,
BlhoREBR R, BBk AL L BART e RATH, O RETIF.

2023 4, A& TR AR L 2022 4 F R —KFE, 52022 FMELRAEILA
RIS, 22 W T ARMAREL 2022 S a9 K- P T4, 2022 S£65-F 3 mm
AR T 100 £7T, A TEMLBRIBIKE D, A 7RG T 20224, A& Fits) 4
Ko AemAYY 2022 Frestatl., shAESHEAME, F—FERRIK. A7
REOFE, RHEARSORA, MAREGIES, £ > FFHEME, NETR
I HEEE) HERAREET %,

9. &FFR
A AR

(1) %4 AR=ZHFNEHLMBHRELT EASHE, RN 2023-2025 4
) # A E 2 130/132/133 7, 2023-2025 S5 FH AR T LKA 93.0/94.31/
95.18 [z £ 71;

(2) 47: RE=ZFNAMEFREL T LAY, KRNI 2023-2025 F2 3]
4R 2 A 21.3/21.6/22.7 Feh, 2023-2025 o a)4RAR S T AL RN A 20.21/23.75/
23.75 10 £ L,

H AVt 2023-2025 F 5 J 116.01. 120.96. 121.33 12 £T, Fb¥gig
5.3%. 4.3%. 0.3%. F&AIFit3) 23-25 4 EPS %4 0.82 ;T. 1.10 L. 1.20 £
T, BAVL-TFN3E) 23 4 30 4% PE, B AR A 246 AU/, BREELT “ATX
T OIRLA.

S mERR
17 @ HAITONG
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AR 22Tiena iR (#E202358HA48)
. " EPS (/L) PE (£2)
KA 8 A

2022A 2023E 2024E 2022A 2023E 2024E

600988.CH PR 0.27 0.53 0.78 66.58 28.24 19.21
601899.CH J%bé_\,gfluz_ 0.76 0.92 1.12 13.14 13.97 11.51
600547.CH n ;’F\:g‘»é\ 0.28 0.52 0.68 68.8 47 35.99
000975.CH égi\—/g—é_\ 0.41 0.58 0.71 27.26 22.95 18.71
ESK:N 0.43 0.6375 0.8225 43.945 28.04 21.355

VE: IKEM A 2023 5 8 A 4 B A&, EPS A wind —EFALIKA KB Wind, HEEFF

6 Aug 2023

& N7
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W 5 BR AT AT

HBREEHRTRT

HFEAER 24y ET(ER) MERER $43: AA(ER)
manEEFE 8,143 8,249 8,465 9,057 9,771 10,247 BEEFNMETR 5417 4,378 3,481 1,798 1,395 994
®whEE 5,188 0 4,440 6,782 7,405 7,323 EFITE 2,324 0 432 1,442 1,923 2,115
RIIRER 558 0 906 734 880 883 Fiail=t3] 2,208 0 0 0 0 0
T R E bR 2,397 8,249 3,119 1,541 1,485 2,042 BEERe® -308 0 -322 520 -23 -103
3 38,363 38,641 37,500 37,319 38,586 40,276 HE 1,193 4,378 3371 -165 -505 -1,018
REBIRE 0 0 0 -1,509 -2,012 -2,683 REENMET -1,286 -1,897 1,711 500 -895 -1,192
BEREH 24,628 0 25,821 25,821 25,821 25,821 BEZH 2,054 0 -3,049 0 0 0
FREFEE 4,938 0 3,730 3,730 3,730 3,730 RELEN 220 0 0 181 -1,267 -1,690
HitbAETRan & 8,797 38,641 7,949 9,277 11,047 13,407 Hifth 548 -1,897 1,338 318 372 498
&gt 46,506 46,890 45,965 46,375 48,357 50,523 EETNMER -2,254 -2,388 -2,604 50 128 121
REna 2,220 2,086 3,120 1,769 1,795 2,201 TR 379 0 375 -121 -43 50
RIfRER 1,458 0 741 818 711 751 BRAtEM 0 0 -424 0 0 0
RI3ERiE 436 0 0 134 47 62 SETRORISANRRF -547 0 -1,976 0 0 0
RRUSERIE 0 0 0 0 0 0 Efth -1,328 2,388 171 171 171 171
BRI 20 0 13 -108 -150 -200 TS$IEINER 1,874 92 -840 2,342 623 -82
HittiRah s 306 2,086 2,366 925 1,188 1,588 HMERE 3314 5,188 5,280 4,440 6,782 7,405
155l 12,576 12,497 11,556 11,556 11,556 11,556 HARRERE 5,188 5,280 4,440 6,782 7,405 7,323
afEaEit 14,796 14,583 14,676 13,325 13,351 13,757
i 29,236 0 28,114 28,114 28,114 28,114
EER 0 0 0 0 0 0
it -5,909 0 -5,369 -3,762 -1,673 607
Hithtretas 14 0 26 26 26 26 EEMSHE
AR 23301 o man waw waw o SR e sE
DEERIRAN R 8,369 0 8,518 8,672 8,539 8,019 REAREETI(%)
BRI 46,506 46,890 45,965 46,375 48,357 50,523 BB 29.6% -4.8% -8.1% 5.3% 4.3% 0.3%
EFEIEK -10.5% -100.0% — 189.6% 9.0% -8.0%
Flig= B Ex(ER) IREEFEIE K -41.4% -13.0% -78.6% 233.9% 33.3% 10.0%
FFIEED (%)
BN 12,595 11,985 11,013 11,601 12,096 12,133 E=ilES 38.8% 40.9% 31.9% 51.0% 51.6% 49.0%
557 7,712 7,089 7,497 5,684 5,857 6,186 JesilE 18.5% 16.9% 3.9% 12.4% 15.9% 17.4%
el 4,883 4,896 3,516 5917 6,239 5946 ROE 10.0% - 1.9% 5.9% 7.3% 7.4%
Hfthg\ 0 0 0 0 0 0 [= ]
HEEA 0 0 0 0 0 0 BRI (%) 31.8% 31.1% 31.9% 28.7% 27.6% 27.2%
EEEA 185 0 159 113 97 130 piivizlae= 3.67 3.95 271 5.12 5.44 4.66
HERZER 0 0 0 0 0 0 L 2.59 0.00 171 4.25 4.62 373
BELRLE 4,786 0 1,201 3,739 4,076 3,750 Bt
FUSBIN 0 0 0 0 0 0 REFRERE 1,299.06 1,402.69 1,517.65 1,432.74 1,409.66 1,466.97
FBSZH 347 0 325 0 0 0 RIKIIKTRIEIREREL 13.16 8.38 14.81 25.45 24.02 26.16
EIHE RS 288 0 0 0 0 0 FHEEERE 97.26 47.69 42.76 85.27 51.88 54.44
Bt AR E MR 219 0 715 318 372 498 SRIEE (57T)
HifthiRak 0 0 0 0 0 0 SR 131 114 0.25 0.82 1.10 1.20
IR 4,946 4,632 1,681 4,057 4,448 4,248 BREENSH 3.05 2.46 1.98 1.02 0.79 0.57
FiSH 1,332 1,344 664 1,291 1,488 1,483 BREMAN 7.08 6.74 6.25 6.61 6.89 6.91
B (ROHIRFIRE) 3,614 3,288 1,017 2,766 2,960 2,765 BRE" 13.13 0.00 12.93 13.89 15.08 16.38
DRI 1,290 1,266 -585 154 -133 520 {5EE
SRR 2,324 2,022 432 1,442 1,923 2,115 P/S 3.22 2.82 2.75 2.45 2.35 2.35
SEREFI R ELE T 0 0 0 0 0 0 P/E 17.43 16.71 70.05 19.74 14.80 13.46
IEEERREFE 2,324 0 432 1,442 1,923 2,115 EV/EBITDA 5.66 7.30 15.22 6.48 5.76 6.04
FoArRR: S R (2022) , HE E FR
HiE: (1) RPHEAEHEATGRENAMA 7 AT 8, (2) REERMAFL
19 jE BB

6 Aug 2023
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APPENDIX 1
Summary

A leader in the gold industry with stable output and profitability. Barrick is the largest gold producer in the United States and one
of the most profitable gold producers in the world, occupying a leading position in the gold industry. 4,141,000 ounces of gold
produced in 2022. The company is mainly engaged in the global production and sales of gold and copper, as well as related activities
such as exploration and mine development. The company's operating income in 2022 is US$11.013 billion, with a net profit of
USS$432 million.

Focus on high-quality gold assets to form economies of scale. Barrick's gold mines are all over the world, with huge potential for
high-quality assets and outstanding economies of scale. Barrick has a diverse portfolio of mining operations, many of which have
decades-long mining lives. Five of the world's top ten gold mines are operated by Barrick Gold, including Carlin, Cortez, Pueblo
Viejo, etc., and its Nevada gold mine is the largest gold mine in North America. Not only is it leading the world in terms of quantity,
Barrick has carried out structural reductions in the total amount of resources, slimming down gold assets, and focusing on high-
quality gold assets.

With a grade A balance sheet, it has obvious cost advantages and abundant cash flow. The company has the only A-level balance
sheet in the industry, and the asset-liability ratio has remained at a low level for many years. The A3 long-term credit rating granted
by Moody's highlights the strength of the company's balance sheet and good control of debt costs. The company entered into a
landmark partnership with Newmont that will drive billions of dollars in cost savings for the company over the next few decades.
High-quality assets bring industry-leading high-grade gold mines. The total cash cost of the company's gold sector is about
US$850/0z, which is at a relatively low level in the industry.

Earnings Forecast and rating: Barrick's asset scale is strong, and the price of gold is expected to rise. We predict that revenue will
be 11.601, 12.096, and 12.133 billion US dollars in 2023-2025, with year-on-year growth rates of 5.3%, 4.3%, and 0.3%. We expect
the 2023-2025 EPS to be USS0.82, US$1.10, and USS$1.20 respectively. Thus, we value the company with 30x PER of 2023, and set
the target price at US$24.6, We initiate the coverage with an OUTPERFORM rating.

Risks: The progress of the project is not as good as expected, the price of metals such as copper and gold has fallen, geopolitical
risks.

6 Aug 2023 20 @ yamm
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)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 JFA3E Analyst Certification:

K, R, ERRE (1) AFERE T ELERRE T KNS ART 2 RAAEFARAA 8D X ETATHMAEL, FE (i) RGRMT LA ETEPEARTRE TR
R ERENSNE LRRABAKL; Rt DAtk ARG LA, &N (QBANNORE) ELPARBAEMMSHE, AFRNOTE (K245 5M00]) ERLERHR
RRERFEHN 3N LD ARG ATIRE T30 B 47008 #9384, |, Vijie 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 or indirectly related to the specific recommendations or views

expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LRI TAERTRMTL S A /B3 KRR B AREIN N RATHTRBH BEXT. RAFARERE, DTRAAXAFXAORESA (A THERRRE
ERRARR, F T RANAESEEL, %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

BABR (ATRANT) RAAS ALK ARTAREANEENL

E—]; ’T}Lfk—rﬁ\ ?'&ﬂ%fkﬁc ?ﬁ’;ﬁ'}%‘}iﬁ'é&llﬂlﬁ HTI ﬁ‘)ﬂ-ﬂ?@(u ﬁ,‘ﬂ HTI onderp fI\.'Iost Recent Full Quarter - f Prior Full Quarter
nderperform nderperform

KRPMILEN ZEE L, BREEFBNRLLAERERA, AETHE
AT, MG RRFARAREEARTEN, BEANEERENRRL
ATARL (bR TANARRL) MALREE.

AHIFRRAA
RTRT, Ak 118 MATIETARBRRIEE 0% L, BER b Outpertorm Outperform
_F i 89.6%

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

BTXW, Ak 1218 M ARSI REEHKRAE 1094 L, RER Lo
‘F

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

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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
21 @ 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.

BRE 208 %6 A 30 HBERKREHRFENF

RFXF L3 BTAT

(##)
BARGFREFLELE 89.6% 9.2% 1.1%
BRRITEP * 4.7% 5.6% 10.0%

MRS LR R P T B E NI,

LRPBIHFEN, TR EPIREANGART AT, uAEE XTI,

AF AL FINRANYSE S5 - B AAN, BT B i BRANBA E—£5], FEEALAT 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 Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, ZAHLZERNEHEH
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 HTl 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, RERSRATATRENFRiLAE, 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 AL T A EH: REEAEFNAEALRA (LH2RET MSCIESG Research LLC RABEBAE) ( TESG 7 | ) AEAATENRBRERESL (11541 ), ESG 7 H A
PRI B RAE, BAMARZEE, FRRRTAMEEETRTARKTORE, OHTHERMANRTENNERNL, AELREERTASER, FFME
MHXLHATHEE, FABRAGETLRLIL, PRIRKNARRARTY. BN BEAREREA THEMER L EMHIEA, IMHUEREE LA, PROKELT
RERNME, 656 FHRKEE LA THA R OETERITBAIROEATE, CATETEE, BE, #5%. B0, RFRIETLRRTRE (0#ABR%) K
R,

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.

BRA) (FINESG) BABRAT Ak A BRI (INESG) SBLA, wHLFEARALRAREASN:

F—% XA| (FIN-ESG) 44 % oy R THEMFAHARGENT (AT RAFRXED") ATAERBAOMELFERR, AN RAEARATERTEEMRIE, 3]

W ERIBAE, FRMAEIMAIIAETEN, CREEAETIASAMNE, BEXBAAARERT BHRE, K08 R MASAMETA B RSB A
RO RE RN AR R ERE A T

52k ARFARRKIRERE ARG REANA L P, KA RSN HARE § § FIREAER § AR A, RESBAEA SRR R ARARMAA ARSI R L B84

b, RRARERR B BEMHAT LS, STEL A0S REBAENRR—KIAH RALANSE. REATAN, AH0E (BH5HLGHES) RRATERN, TEHL

SRAME A B B RRE TN,

524 RABMARIANG TR, RXARERGEARA, AZANIZRBHTER, EAMSANREEREE P RELRA THETEANE 0, REM AR LT
Ao AHL %k L BRBE A% A BE. TR KA BRI RE. AR T BARSHEE. B BRBERRENS, TURARALRILNE 25

RRKY, AP RIEAEHEETE, BRAKETE,

F0% AETFPANR, RERRLEFERNNLOBNAZL (o CRRFER P20 CRRRAP RS (AME) ) (BRRABAKR) 5) AAZH, Nt

WA AT, ZALTE NG LRIRYREEF RATR—KY, WAALTERYRA 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.

TELRAU:

FOREANFRRE: AREDAZEREARAA RN (HTISGL") #2K W B a) BRBFRALA TG (HTRL) RAT, 93 RARERBEARSSL 40 (% 571%) #

HEAERZATED (GRHEARBEL) KEHEER. ZATRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F£47, HTUKK 2é B A% &M 5AK

FARFRE,

WEEANFRRE: AREONBZEAR S, BEITRIEAPITAZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &

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

FRAFEREFEAZDA RN ("HTISG") H—H2.

A MEREA AR B FRA LA RSN, ZHTHERE REARNA RS A IEEBFEAR AN ARAR AL ETERRA,

ALHFESE AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR RIEAZAATRAE (“HTISG") MR AT LA, T &b A LA AT T R T
/
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TEMBREAMEREZGRTAEFRANIEN, ELLDETER, KIMTRAMGEATHRERTEE, WREFF RUARTA AR oL BTN, WILEL4
TRAEAFERAGH, TEHRNAT—ERABANLER, REHELS, OBITARIME LY, A FATRARHT Y, BRATEANAHELE, BEERRE
AXBPOEIGEABTIRA, PTFAS RGOS HMERN, PBAM SRR, BRELAAAMFEERGREAT S0 THRE AR 2t £Rkb
AF BN ELAR, ARARRLAREAAEARTEATE, O TRARAMAARGMAAF LT LEIAEARK, HIS6 RLEF, B RARZAR RS RREER T
f£,

A KA AR TENMTTRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KO IBLNARTER.
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,

FREMREEE &L RAHALE R LI E RO AL FINRA RATEREARBA LG FH, FAAZ ZE INRAR X5 AARA B A d AT, A EGRHE
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
BRELUERERANTE, EALPRERFTRE PRGN E SMERT R, AFLRENREARALRE T AR ELMANETFEHRHRE HTSCLAEAR.
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL M 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BxA, HERBRALRERBNEERTEMIEAIRERILELMZ S, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 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
AABILNRS, AFTRET R I HSIPL, HTIRL 3 HTUKK 247 IR RA E MK L& FINRA G4BT R A7 R4S, BT RZ FINRA £ 2241 AMA 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

KAA®LE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

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
ERAHRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %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%
K. RAGFEREE . $XREFBLEL, AWEX, AEHREEAELTHLERBEAETEANBILA S, RITERR, JEIMAI. MERNEMEALR A4
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 ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 TR 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) REXTIEA, ERETTNGRY, KHATERS AR PIMTERSANER (b) KAIMA KER. XHIATERLHF
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

BARRZNRSFR: AFAREDEAEREARRADFMAA, §EPKANER LT O LRREREF I RIM (R B ALRAMFBR % ("FEL) ) 5 61
(1) %, %17-11 (1) 28 RMELR) .
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RERKEERZNELER: ARSEANERLTFFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HENBERAARBHREE LR P, AARTERIA AT ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46

RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

RXAEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 414 i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAREREHAEKA LABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BRZEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

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.

BRFHH 4 5 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiF AT AA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com
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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 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.
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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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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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