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#A)E 53100, Fl-24.9%; Fedb)aE4A)E 3.9 1. R H-50.3%.
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o BHFRRBEAASI K. NAHY L% 4000t/d A KR BITAZE, S
BT, EKRRATLE KKK FILT, 28 23H1 KR #4442 F 1b+18.7%.
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Trekb A L (2022 5~ f6H 1800 Hvk) . 3) BFEHF @, HEKFHERE
SR B E TR, AR B A X AR ARG RS AE R, 23Q2 R itk
#15.81CL, INYRB CFEIFE, KMNAITARALHEE TR LYGIEK,

o BHMRTRF"FR. HHTHFIRRTAL, KEMEABTAMTIT; I
NEHFA ETNEIEA, T RN H RN TAI L 55, KAMTAT L F)
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ERX Jig - & Y& Pl

2021 2022 2023E 2024E 2025E
A N(F F L) 8315 7135 7172 7675 8201
(+/-)YoY(%) 29.3% -14.2% 0.5% 7.0% 6.9%
A F)E(E 7 ) 2175 949 1108 1213 1322
(+/-)YoY (%) 7.4% -56.4% 16.7% 9.5% 9.0%
A& #E % EPS(T) 2.24 0.98 1.14 1.25 1.36
24 E (%) 43.6% 33.6% 30.1% 30.6% 31.0%
H RN (%) 26.2% 11.3% 11.7% 11.4% 11.0%
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2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
KR FHAE & Teh 1240 1444 1430 1632 1699 2081 1933 2223 2334 2451
YOY % 21.3% 16.4% -1.0% 14.1% 4.2% 22.5% -7.1% 15.0% 5.0% 5.0%
R R 77 vk, 1166 1293 1335 1612 1500 1800 2100
YOY % 10.8% 3.3% 20.7% -6.9% 20.0% 16.7%
K BRI 1274 22 38 48 60 55 72 60 62 65 69
wib, 7K 3 3R 3 U l#t 180 264 338 369 321 346 308 280 280 280
KT 3 R A 1274 18 24 26 29 29 42 42 46 48 50
wh, 7K A AR A Slek 143 166 179 181 169 204 219 205 205 205
K 3k ek, £, A1) Tl 37 98 159 188 152 142 89 75 75 75
HA W S £ F) 17t 1 1.8 2.0 5.4 5.4 6.6 6.8 4.9 6.0 7.0
A &2 b F % 23% 11% 8% 15% 17%  18%  28%  23% 25%  28%
vk, g Ak Bt A B W Am Tl 5 5 4 7 5 6 5 4 4 4
wb, = 3% Tk, 31 34 33 35 36 44 49 43 42 42
BALAR £ 4 E ik, 0 0 1 0 -1 0 0 0 0 0
(R B+NAMEES) M= Ll 2 -1 1 8 11 4 -10 13 13 12
B WML+ B+ R AL E Ak 2 3 2 6 8 5 4 4 4 4
G % 27%  27% 25% 25% 25% @ 19% @ 23% 23%  23%  23%
vib, 5 A Tl 11 53 104 146 120 108 50 52 55 57
A A8 1270 1 8 15 24 20 23 10 12 13 14
VHMEEFAEE % -4% -3% 1% 2% 1% 3% 1% 5% 5% 5%
JEE= IR 1274 1 8 15 23 20 22 9 11 12 13
YOY % 137% 445% 86% 58% -13% 7%  -56% 17%  10% 9%
FA kR A ESF4R (2016~2022), HTI
%2 AMRR X T N d 4{A
KEH (L) EPS (TAR /X)) —& M PE (4%) PB (4%)
R kS (HERHE
2023-8-23 2022 2023E 2024E 2022 2023E 2024E BRAHR
)
600585.SH I KR 25.91 2.99 2.98 3.39 8.7 8.7 7.7 0.8
600801.SH 3 KR 13.35 1.29 1.66 1.96 10.4 8.0 6.8 1.0
000789.5Z VE -3 8.28 0.49 0.80 1.09 17.0 10.3 7.6 1.0
002233.5Z B2 & | 8.40 0.22 0.72 0.81 37.6 11.7 10.3 0.9
000877.5Z FoL Ry 8.14 0.52 0.82 0.91 15.5 9.9 9.0 0.9
000401.5Z H A KRR 7.79 0.51 0.69 0.84 15.3 11.2 9.3 0.7
A 17.4 10.0 8.4 0.9

KM RB: WIND, HTI. 7E: ZFIFM K A WIND —E H 4
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) 2k Ok 7135 7172 7675 8201
R 0.98 1.14 1.25 136 BTlii 4736 5011 5327 5661
T 8.68 9.77 11.01 1238  EF1%% 33.6% 30.1% 30.6% 31.0%
HRZENER 1.05 1.45 1.56 1.69 AL A 88 86 92 98
LR R A 0.35 0.34 0.38 041 FLHLE% 1.2% 1.2% 1.2% 1.2%
MAEIEE (42) a3 A 134 143 138 131
P/E 9.54 8.17 7.47 6.85  BA®HE% 1.9% 2.0% 1.8% 1.6%
P/B 1.08 0.96 0.85 075 EFHEK%RA 585 717 752 787
P/S 1.28 1.26 1.18 110 FEERNE% 8.2% 10.0% 9.8% 9.6%
EV/EBITDA 5.43 5.80 5.16 457  EBIT 1390 1142 1288 1441
& E% 3.7% 3.7% 4.0% 4.4% WHERR 23 21 23 25
BRI Baix (%) %% B %% 0.3% 0.3% 0.3% 0.3%
ERIES 33.6% 30.1% 30.6% 31.0%  FABIERK -2 -7 -8 -8
i FAPEES 13.3% 15.4% 15.8% 16.1% &AM E 80 0 0 0
FRFKEFE 11.3% 11.7% 11.4% 11.0% &L A)HE 1258 1514 1658 1808
#E BB E 5.8% 6.3% 6.3% 6.3% Tk E -14 0 0 0
BREIRE 8.8% 6.6% 6.8% 6.9%  AlEER 1243 1514 1658 1808
BAEK (%) EBITDA 1926 1542 1688 1841
ERIN PN B F -14.2% 0.5% 7.0% 6.9%  FriFAt 284 348 381 416
EBIT 3¢ K % -47.8% -17.8% 12.8% 11.8% A PTiFHER 22.8% 23.0% 23.0% 23.0%
Ao K E -56.4% 16.7% 9.5% 9.0% VHEAERE 10 58 64 70
A2 R /) MR AT 2 & & 8 P A & % A1 949 1108 1213 1322
=R E 43.3% 41.2% 39.6% 38.1%
RANE 1.15 1.15 1.17 1.19
#H A 0.90 0.90 091 093 KFafhk (FFA) 2022 2023E 2024E 2025E
WA E 0.51 0.51 0.54 058 K hiEe 2896 3022 3374 3845
ZERBRIR R U YR & X 503 506 541 578
J bR B R $ RS 12.60 12.60 12.60 12.60 A% 1359 1438 1529 1625
B R REK 104.74 104.74 104.74 104.74  HCRFHFF 1833 1839 1849 1860
EREREE 0.44 0.41 0.40 039  AHF AL 6592 6804 7293 7908
R R EE 1.66 1.39 1.26 115 KARRAIRE 899 899 899 899
B % 3~ 4292 5174 6115 7116
EHEIAL 737 937 1137 1337
ik e 1889 1889 1889 1889
ALAELR (BF ) 2022 2023E 2024E 2025 JERFHF A 9645 10726 11867 13068
A 949 1108 1213 1322 kA& 16236 17530 19160 20976
TR A E 10 58 64 70 AR 1609 1587 1713 1868
EI R 545 407 408 408 AT EIEAGATIRIK 2651 2805 2982 3169
FrBTAHE 198 -279 -277 2275 KRS 2 2 2 2
TBHRELH -683 112 106 113 HERH it 1452 1497 1563 1632
BRBENANELR 1020 1406 1514 1638  AFh At At 5714 5891 6260 6671
# P -1108 -1200 -1200 21200 K AME 858 858 858 858
Eeqy 777 0 0 0 HETkMnk 466 466 466 466
H A 122 300 300 300  dERH At A T 1324 1324 1324 1324
BEEHALRK -1764 -900 -900 900  HfREFH 7038 7215 7583 7995
HARER 1689 -22 126 155 FEFTAR 975 969 969 969
REARFE A 62 -6 0 0 BEETENIIAHFE 8414 9472 10670 12005
H Ak -1792 -353 -387 422 U HMRERE 785 843 907 976
BLEHALRK -42 -381 -261 267  AthAPrHEERELH 16236 17530 19160 20976
AEHRE -786 126 352 471
HiE: (1) APHEBAEIFOREN A 08 A 23 8; (2) AEEEMHMA
FH R A EFR (2022), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Points:

Event: The company recently reported semi-annual results for 2023. Revenue from Jan to June was RMB 3.20 billion—down 9.5%
YoY. Net profit attributable to shareholders was RMB 530 million—down 24.9% YoY. Non-GAAP net profit was RMB 390
million—down 50.3% YoY.

Review:

Clinker production capacity expansion continued. The company's 4,000 tons/day clinker cement project was successful adding to
a YoY increase of 18.7% in H1 2023 delivering 9.97 million tons of cement clinker. Ton price, cost, and gross profit were RMB -68,
-30, -37 respectively. The Southwest region's revenue share increased (H1 2023, YoY+114%), but its gross profit margin (3.5%)
was lower than East China (33.1%). The company's aggregate business and environmental protection business showed revenue
decreases of 41.6% and 12.2% respectively in H1 2023, but with superior profit levels than the cement main business, accounting
for 24% of gross profit.

The main business and investment side continued to expand steadily. Q2 2023 construction projects increased to RMB 1.20
billion and 29% of fixed assets. Intangible assets increased by 17%, largely due to the investment in re-location and construction
of cement clinker production lines. Q2 2023 monetary funds, trading financial assets, other current assets, other non-current
financial assets, and long-term equity investments totaled RMB 7.30 billion.

The company continued its 'One Core and Two Wings' development strategy:
1) Based on the main business, it has acquired or newly established capacities in the western region and key Belt and Road areas.
The current annual cement and clinker production plans are above 35.00 and 25.00 million tons respectively, up 75% and 52%

from 2022.

2) Continues to expand related aggregate, environmental protection, photovoltaic energy storage, and logistics business. Increase
aggregate production capacity to over 30 million tons.

3) In terms of investment, focus on quality targets in semiconductors, new energy, and related industrial chains, accumulated
investment reached RMB 1.58 billion in Q2 2023.

Maintain Outperform rating. We forecast EPS of RMB 1.14, 1.25, 1.36 per share for 2023-2025, respectively, giving a 2023 PE
multiple of 10 times, target price RMB 11.40 per share.

Risk Warning: Cement economic prosperity below expectations and slow progress in all investment projects.

W 0l IR IE L2609 13 BT A ik B B
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

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

HTIRL 447k Analyst Certification:

A, BRME, ARRKE () AFLREFOELAARBT AN KFLY RAGETRIAA BN IR LT AL, FE (i) KORM T ZAETH) EAFLRET £
AHARENINE LB R ABEA K RARREPATR AFRANNIER, &N (LERNNTE) ELPHTHAEAMSAE, AREANEE (RDEERLN) FRAEAHR
RRARA B 3ATAE R MR 5 A L AR5 P38 B4R 8 W0IE 4. |, Chenyang Feng, 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. | 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.

#| & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z ERD-Disclosure@htisec.com)

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

000672.CH A 600585.CH A AT & L% 12 MAWABBHE P o BEME P REFRTRITLEOER AR LS RS
000672.CH and 600585.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

=)

FHERERBRDARA S ARNALE DAANRFANE P SR E P REFERLS RS
FREARL A A R4 3] isfwas a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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BRALT L 124 F N 600585.CH AR BT AITIRE I 7 oo AR A0 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600585.CH.

#EE X (K202 7 f 18 FH347) ¢ B Rating Distribution

BARF ATRANT) RAAMFREERART A LEANE LN
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AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
Bl - SP500; A ALAT A B #A 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
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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.

HE203%64 30 A REERREFLFENA

KFXF L3 RN

(#%)
BREREERLEEE 89.6% 9.2% 1.1%
BRRATE P> 4.7% 5.6% 10.0%

CEEANER LA ERFRTEP T BOE I,

TRPHPHEN, PUAZHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12-184 A AFBAA KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR R AN, AMNaFPHEEIABTE- £,
2, A8 ARBA A AREKRE 1090 L, KEZART

SR ZHoRA4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - 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.

EERRERAAR: BAERAAHE, FARERRE, FERSPREFEA LB R EETHESL, SAATTROGMEIRE 20U, THHL REUNEHFIEA
THIRZHA, REAEMERETERDBE, ARELAEER,

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 REE: SARGRTRARPBARKALNOTE A RETRARTFE. S8R (600837.CH) , HAERTLANENE, LATIAAATE A RNHATRE, 12
%, BABRERNSEGERARROTAZA, AABEERSETERGPE ARFATRANRR.
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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.

BERFREA 100 AR (Q100) #4: HAEF QU0 HHR MO 100 L MBTEAFEINRRTEARMITE > S, ILRERDIATRENFRLAE, FELHELIER A
RAKA TR AL, BAERESH Q00 AN L LF,

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

MSCI ESG AR K AR LS REAEARFRNEAERE (BHERRT MSCIESG Research LLC AABAA S (TES6 7] ) MEAATESRBEREL ([F4]) ES6 FHE
PRAKELAETREN RN, Bakf AT EN, ARNARFAEEEARFAERORE, OETHERMARE AONEAN, ZELRRERTANER, TEUHE
M ALHREH 4, %K”Hﬁ&ﬂAﬂlﬁ~Pwiék%%m&ﬁﬁ% i, BAARLERR Wf$Mm%kﬁﬁﬂﬁﬁﬁ,iﬂH%*iﬁﬁﬁmﬁaWﬁ&ﬁ%%?

RERWRE, 656 FHRARERRET TR R WETEERZ R ROETTE, LRSMEMEE, BE, #5%, BT, RELAETLRRERE (AEARRK) Ak
T

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.

BiUA] (FINESG) BB AMEK: ERALIA (INESG) LA, HHLFmAEASRAREREN:

F—% LA (FIN-ESG) $cAB 2 d MR TRERFABRAMRG NS (ATRARN ") ATAERBEHATELFERR, AN HELORAYRTERTELTRIE 13
Wit RRELE, FRMBAHETMAIIHRTER, LRREARTIAINHBE, BEARARR LR SORIE, KN TAETMEMAETH R AR5
EO L RERGETARARBRE A

Fo5 B RRACE R BB R MARA TP, KAEARRERE B4R A § RIRE ML A AR ZH . AEBHAAERRGZDRERMAA RSB RS BHH
o, BRARERR G BEMHRT RN, BTHAEAREREBHRARR—HEA AR LR OB, REFFHN, FE Celt 558 EF) RRATERA, TRHL
f%%l)”uﬂ’ﬁ A B EBRAH,

5 RRAERIOB AN BA, ANRERGEARA. ABARXIFABAATER, EAMIMHRER KUY OPHERATEAZAL Y, TEKHERTH
&\iﬂ Wik, Lh. BRBE. . BAL B35, TR, LA, BA R, RE, Aok T4 BARSHEE, & BRRFRAENE, FUNRALARALRE TR
AREN, BR PR ORETE, BRTARTE,

FO% WARLTENAAR, RRRASGFEEANGLRBIAE o (LRASAP ZABN) (LRRAP RS (ANE) ) (RRARAER) %) AA2H, Wkt

BRHYRIIT; FERTFRELRDRYR ALY RATR -, WAALTFRAZ AR,

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.

T2ETAN:

FRRERAGFTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRALARAT (HTIRY) RIT, HA I RBBEFBLARME AN (F571%) &
HELERAEED GLEARBERL) HEMER, %A TR HTISGL #94 5 M &/ 5] Haitong International (Japan) K.K. (“HTIKK”) #¥3h T A47, HTIKK R d B KE A4 AKX
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HREROTRRE: AREHRFEAT S, HFRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL”) Ff &

17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Ak

FRAEBBREREARRAS (HTISC") H—%5

AR RRENNERETA LA LKDR, BHTHEREREARDARN R/ AEGAEEAZANLIRAR LI FEHELA,
AXHAES &AL ST RBERRATERR, 12 HTIRL, HTISCL AT LA THBERERERA RN E (“HTISC") B9m R AT LA, T&MAEHYETYETATAE T
FRRRIE. ALHPHANERBRERARERY, PAIK, BAGFld. ALBRELAEER. XHPRAGETNIZLREZGHAFAEERREFTZEGAE, ALHHAE/
FERBBAEAEZHATRE TSN RN AERGEFEE, ALHPRAMIEATRAFLETES, WRALASUETEARR PN FHETHA, WIETR
TRAFERFATA Y, TEOEAFR-RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANLELS, BTHARE
KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM5RAARNEGE, BRELRAATMHFEERORATEY A THRE, Sl 2, 2k
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B AL AR BTG PAFRIL, HTISC RAMBXRKA S, AATEAR, TFRER, HTRHEAD ZEARALAHEGETIERANT L RA R EREL AR RS ?i

HTISG B4 E R, X5 ALt LALHTE HIISG AKX EF A REERLHHEELMRN O kAR BT ARRELRL S ok HTISG THE 5 RLHAEENAELT

—HMET R, BHTRLAA L5 RARALHNRAATRIZEL SR, BRREN,

77 P 58 B R M 35 www.equities.htisec.com , B E 5 A X EBBERARGRHELA S RRINARATREHGNEE L,

FEBIMFRERL: KFAFLE RN LI NG EEBRPAFF AL FINRA AT EMBARBHAEM T, FLATEE FAINRAA XS KA L AR T A, AFE@RRLE

EEALHNE 2201 FAMZ R4,
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.

PEARR e
GETLFAAL, FUNEAHZARAREREALAAFA LT HEOETIEARTETR G ORBANEREL AR RRARGEERFREEAR .

AREXZOALER: SABREARD A RN (HTISCL) A T2 RIAFRRE, HTISCL RAFBRARE S 1 R2AFED (KFARH) 8N, HFLREHFRAA
GEARHREN) (BBENE 571 F) (DT HASFO") %ﬁ&%%%im,mﬁ%%& MEY . AFRRENREL SFO RN ELEFE" . AFRRERBTIEAR
PRFLURERANFE, BARIARBERFERE AN E SBERT AR, AFRREHRBARFRRE T FAREZMANETETHRE HTISCLAEAR
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%@&ﬁ%%ﬁ#?ﬁ ASFTAR4Eh HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK AARMATIE HTISG £ BREA S, HAEZBEM, HARTEBXTHLMRE%H A5
EOMARBLZAAR OHR, KFTRERERE 1934 F ERIEAT HiE 5 1506 FARNOBLEMS [ B L 20MEFH | (“Major U.S. Institutional Investor”) = [ Lt
F4] ("US. Institutional Investors”) o ff & BEAMZTE» K XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) st RAMNE {7, ETKIAFRRENER

Bk, FEIRBAFRRERBOEATEMIEAIMALRIAE RS, AEAT HTIUSA, HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)

351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ri. HTIUSA R il %% 5

ARAE, LRATEY QA0 AEMERT, REAFLRENEMEBRTA, TRAEEIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#ATEEIERAM

%é%lﬁ%x%o$ﬁnﬁ%¢$%%HWLHnmaHmw\ﬁ RA AR LAL FINRA B9 BF RATR A4S, BOLTRAS FINRA #2241 SR MG BHAANA, AMFES
AP HIRIR P BANR DIEASRA, BEARERLSPHROETELZBEAIMREBIE (045 ADR) THRALE—ZAG, FEBRTHEATRIAEM, AFTEB LAY

AR FREEREARMAERIANEATRARS, SEATRASFARLANFEAREZEZNEARENET 2L, AFTRE P AEAAM LT B ao4E 6T

EARRE BRI LGRS Mimé’ﬂl‘{ﬁxzﬂ—/ﬁiwé’]%ﬁ, EEN A ﬂ#)ﬁk#ﬂfz/‘milflé’ﬂﬂ\fﬁﬂi)\ﬁii@&ﬁﬁ@E“‘ho £EMAARAA R MIFRE

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

New York, NY 10173

KAA®E: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEAREFRAELFA: AP EARLFE (THPE", AAREANRS, FOESRMATAE, RNENFAEREE) RARBERG T BEEEARKITAHHA
RATERGAF FARBRREEEA, A THELATHR ETERELE, 225D RAUHETBHTHARMKIERGAERERNT, LRGSR XL
AR, ERETERRAAORERATLZH, EMEARARANTFLERAERME AR P OEMERARETEERE, BRALAYARAET LERABAR,
WERBR AN AL FR: ALTHATASHHATERAEA LT XS EEER AL EEAN A RNNERNEHME, KT IRIERERE KOETEARS
B AHREAEDBLGA R e LR KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
A FIBIRLEE, ZREEABLAE, AKX, REHHEETRATATARBEACTEANBIRIAN S, RFEER, JEIMFAT, BEROETERER 24
A8 BEMAMART BRI KRB ZFAH, L P ARG iﬁuﬁ#%%ﬁ,&ﬁ%%ﬁ&%ﬁ%%éa%gﬁﬁﬁﬁ\ﬁﬂﬁ,&Am%k%&#Ahﬁﬁuﬁé%
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario) % 73.3(1)F ATLZ & [KTHFEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 AR [4THEE ] (“Permitted Investor”) &

ﬁm&&ﬁ%ﬁﬁ#$ﬁ:$%ﬁﬁ%aHmmymammmmammqm@mmwmud"mmwm[Aﬂ&%%%ZMﬂmmq%%mﬁﬁ#ummm%ﬁu«w%ﬁﬁ%» (%
110 #) (“FAA) ZXHBAMSE, T (a) REXTEA, ERETARGEY, RHFTLRAARPIMTELLAHER (b) RERMAKIER, XYL LA A
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PIMTERAHRARINEFTRE FARRERRELHS GERARANE) (B 289 ) # 4A FATARGIAMATE. HTRAALRER LN R E AR ML

A, AFLREOEEARZLATE AL HTISSPLEK £ -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARR AN TLFA: AARREOGRBEREAARAANAR, BAPALRERTFENLRMSRENIEM BN (BB R ALBMARZSE (“FEL) ) F 61
(1) 4, %1711 (1) A8RERREER) S

FEARARAEWN T ER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRIAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI #974 K A 3 2 TH

BERFRAL P RAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCETTRAT,

BAAEHFEHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARKE P

RELBRAHEIRRERA XA LLBMASHTHEL, ASIC HATEATEATRAEER: wwwlegislation.gov.au, il BRREGLBRSTIBEFEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEFZHELER: ARSORFEAZ S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, B3R ER KA 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI 4 7447 /i # 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AR NISM S0IGEH RARIE B A R R A B A RRAET R IRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRACHTA : R B IRER R A IR 8] 2019 0 R FTA AL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
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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”).

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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Mow-2020 Mar-2021 Aug-2021 Dec2021

1. 24 Aug 2021 QUTPERFORM at 15.0 target 25.65.

2 28 Oct 2021 OUTPERFORM at 16.79 target 25.44.
3. 28 Apr 2022 OUTPERFORM at 18.98 target 24 48

1.2-for-1 split implemented on 30 May 2022

May-2022  Sep-2022

Feb-2023

Jun-2023
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