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%1% Shenzhen Noposion Agrochemicals (002215 CH)

23H1 24 AE F) PL3E K 5.29%, 4F &4 850K T b S-dzat XA A A Ay,
23H1 Recurring Profit +5.29% YoY & Specialty Fresh Food Consumption Business
Successfully Achieved as Planned

- M. EFE A Investment Focus

éﬁ#ﬂ;f‘)ﬁ 737Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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%1% (002215 CH) BRHETAT
W -3 B Fa TR
EX 30 ST 2022 2023E 2024E 2025 #@A (BFL) 2022 2023E 2024E 2025E
HBAHE (L) X B S I 4,265 3,751 4,588 5,047
YO & 0.33 0.44 0.60 0.83 FilR A 3,109 2,624 3,215 3,469
B R A 3.69 3.98 4,58 5.40 EAIF% 27.1% 30.0% 29.9% 31.3%
B2 TR 0.18 0.68 -0.41 1.81 B AAARM 16 19 23 25
B R A) 0.15 0.00 0.00 0.00 ELHHALEY 0.4% 0.5% 0.5% 0.5%
WAER-E (1) IR 409 360 392 353
P/E 20.00 14.94 11.01 7.99 Ll AE% 9.6% 9.6% 8.6% 7.0%
P/B 1.79 1.66 1.44 122 HEFEA 235 188 202 201
P/S 1.54 1.75 1.43 130 ZEFHNE% 5.5% 5.0% 4.4% 4.0%
EV/EBITDA 13.49 14.44 11.55 6.98  EBIT 345 477 664 922
8 F% 2.3% 0.0% 0.0% 0.0% M4&%A 92 0 0 0
BAIGEAIEAF (%) W59 A %% 2.2% 0.0% 0.0% 0.0%
EF RS 27.1% 30.0% 29.9% 313%  FABRIAME -34 0 0 0
b APEES 7.7% 11.7% 13.0% 16.3% A 66 34 33 40
AR KRB FE 9.0% 11.1% 13.1% 15.3%  ELA)HE 325 512 697 963
VRS 3.4% 4.5% 5.5% 7.1%  FAksh 20 5 4 5
F R E 4.3% 5.1% 6.5% 8.3% FIHLEH 345 517 702 968
BAHEK (%) EBITDA 541 578 771 1,041
RIS -5.2% -12.1% 22.3% 10.0%  FriF#t 17 78 105 145
EBIT 3K % -8.5% 38.3% 39.1% 38.9% K AFTIIHEY 5.1% 15.0% 15.0% 15.0%
AR FE 7.6% 33.9% 35.6% 37.9%  VHEKRABA -1 0 0 0
AR B 847 V3 B B8] P AT 4 448 328 440 596 822
= RARE 56.3% 53.2% 52.1% 48.3%
AN E 0.88 0.89 1.00 1.15
FFE 0.52 0.56 0.56 079 Rk FEHtk (BAAL) 2022 2023E 2024E 2025E
WA E 0.26 0.38 0.23 057 HTFE 1,251 1,673 1,107 2,755
ZEHEIAF o YR & 743 445 1,008 590
LK K B 4 R AL 55.32 55.00 55.00 55.00 A% 1,067 916 1,513 1,108
B AR A 135.95 136.00 136.00 136.00 HEAHK* 1,089 896 1,226 1,118
S e 0.48 0.38 0.45 0.45 AFHKF4AT 4,151 3,929 4,854 5,571
B 2 %= R % 5.84 3.82 4.07 415  KHBBIEK 615 615 615 615
T 883 1,082 1,175 1,256
BEEIAR 110 110 110 110
Xk Wi 220 220 220 220
AR ARHE = 5,643 5,843 5,935 6,017
H A 9,794 9,772 10,789 11,587
ALARER (BHL) 2022 2023E 2024E 2025  HERFHH A 2,701 2,851 2,851 2,851
A A 328 440 596 822 FE¥It 625 687 921 814
v HIEFAR B -1 0 0 0 i 0 0 0 0
A I 280 100 107 118 AT E BB ATIRK 1,415 891 1,078 1,160
E g & -1 -40 -38 45 Tk 4,741 4,429 4,850 4,826
TERELH -432 180 -1,069 907 HEeAINF 6 6 6 6
ZEEFHILER 175 680 -403 1,803 A3 7 At 768 768 768 768
* = -882 -295 -196 -195  KAMEH 774 774 774 774
Fid 12 0 0 0 Heknfr 5,515 5,203 5,624 5,600
A b -392 34 33 40 AEAS At 995 995 995 995
BRFEHNLA -1,261 -260 -162 -155  fifkEit 3,668 3,959 4,555 5,377
TRAE S 1,142 150 0 0 FEFA 610 610 610 610
JEA T 137 0 0 0  VABTHNE A HRE 9,794 9,772 10,789 11,587
H b -356 -149 0 0 JVHEMEARAZ 1,251 1,673 1,107 2,755
BREDHILLR 923 1 0 0 RGFPHRHRBALT 743 445 1,008 590
ALBRE -163 421 -566 1,648

Hx: (1) RPHEAEIEAR AN B 45 2023 408 A 30 B;

TR RR: A8 IR (2022 ) , AR E R

30 Aug 2023

(2) AEBR AR A

B IBEIRR
HAITONG



%1% (002215 CH) BRHETAT

APPENDIX 1
Summary

e The net profit increased by 5.29% YoY in 23H1. The company achieved revenue of RMB2.547bn in 23H1 (YoY -2.98%); The
net profit was RMB338mn (YoY +5.29%); The recurring net profit was RMB331mn (YoY +14.35%). In 2023Q2, the company's
operating revenue was RMB1.201bn (YoY -11.09%); The net profit was RMB119mn (YoY -23.05%); The recurring net profit was
RMB102mn (YoY -25.6%).

e The core work goals of the 23H1 modern specialty fresh food consumption business have been successfully achieved as
planned. In 23H1, facing the first year of mass production of Yunnan matrix blueberries, the company efficiently completed
over 6000 tons of picking, processing, sales, and channel brand construction from January to May. At the same time, we have
accelerated the construction of new parks and basically completed the fourth batch of blueberry parks in Yunnan. We have
actively promoted the development of the fifth batch of parks and the transfer of new land, ensuring that the production
scale can be put into operation in the 2024 and 2025 production seasons. The net profit for the 23H1 modern specialty fresh
food consumption business was 146mn (YoY +649.64%).

e Proposed repurchase of 27.47% equity in the holding subsidiary Rui De Feng. The company plans to use its own funds to
repurchase the 27.4725% equity of Ruidefeng held by Guangdong Guangken Taizheng Agricultural Supply Side Equity
Investment Fund Partnership, a minority shareholder of its controlling subsidiary Ruidefeng, and plans to sign an Equity
Transfer Agreement with the Industrial Fund. According to the company's strategic plan, the listed company's repurchase of
the equity held by the Industrial Fund in Ruide Feng will help the company improve its control over the target company and
increase the net profit attributable to the shareholders of the listed company. This transaction is made with the company's
own funds, and the company's current financial situation is relatively stable. This transaction will not have a significant impact
on the company's financial and operating conditions, and there is no situation that will harm the interests of the listed
company and shareholders.

e Vigorously developing the characteristic crop industry chain is expected to become a new profit growth point. The company
currently has approximately 30000 acres of blueberries in Yunnan, 3000 acres of bird's nest fruit in Hainan, and 7000 acres of
dragon fruit in Sanya. Sanya dragon fruit was first harvested in 2021 and officially put into production in 2022; Blueberry
completed its first park planting in May 2021 and achieved its first output in the first quarter of 2022. The production area for
the 2023 season is approximately 6000 acres, and the production area for the 2024 season is expected to exceed 20000 acres;
The planting of bird's nest fruit has been completed and is expected to begin production early next year. Against the backdrop
of consumer upgrading, the demand for high-quality agricultural products is growing day by day, with a significant supply gap
and considerable product profitability. We believe that with the large-scale production of several characteristic crops in the
future, it is expected to bring significant performance gains to the company.

e Profit forecast and valuation: We predict that the company's NPAtS from 2023 to 2025 will be RMB4.40, 5.96, and 8.22bn.
We give the company TP of RMB10.34 for FY23 of 23.5x PE. We maintain the rating of "OUTPERFORM".

e Risk. The price of raw materials fluctuated sharply, the prosperity of the planting industry declined, and the production
progress of special crops was less than expected.
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B & APPENDIX

TRELHE

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao EMA, ARRE () ARLRETHEILEARRT KN AL Y RAGEARAA B AFAE AL FAGAMIE, FE (i) KGRHTRAETEY 5 AHTRE T R
RO ERENSNE LRRABAKL; Rtk DAtk ARG iR, &N (QBAMNNARE) ELPARBAEMMSHE, KAPRNEE (K25 501) $R2EAH
RIRELAEH 3T A XY RIREFTT6 B A7) #9384, |, Huaichao Zhuang, certify that (i) the views expressed in this research report accurately reflect my personal views
about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations

or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | 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 LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U 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).

002215.CH A AR EREZAARAS AR ALE DAAAREANEP . BEOEP REFRTRTLSHEIIXLERS .
002215.CH and A KRB ERATRAE 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.

BA A4 12N A 9 A 002215.CH RBBRETAATIRAUIL P 5o RS 40BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002215.CH.

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
BABE (LT RAHTT) KRR PAEARARTARAEAMNE L2
5]; ’ﬁﬁfkﬂ‘—\ “P'fifxfﬁfk?ﬁn ﬁ'ﬁ?ﬁ'ﬂﬁ'é\ﬂ ]’ﬂli HTI élll‘ﬁ‘l"z&;i)(o ff‘ﬂ. Most Recent Full Quarter Prior Full Quarter
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11% _gNeutra

Underperform

HT RAMTPLENZRE &, B G aREALAERARA, Aift
LT, MORRAR AR BRI, RRA NSS4
REATE QA (B RARATHE) ARLREE,

MR ERAL
BFXRT, £k 1218 M ARSI R ESHKEE 10%00 L, REZ U“g;'!g;'"‘ Outperform
,F " 89.6%

Th, Ak 1218 M ARSI AERRERR, AER LT, RE
FINRA/NYSE 8932 A AALNL, B ANAR PR B ARA R —% 5],

BTRT, AR 1218 MR KRR SkIRA 10000 L, BER L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - 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,
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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.

RE 2083 %6 A 30 HEERREARFENAF

P L3 BIAG

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

MRS LR E P T B E NI,

TRPFFHEN, PUALEPIRERNEARTRT, TRAEE KT A,

RAARIE FINRA/NYSE 893 A AN, EMA B BN R 25, FEEE LRI ROA RN RE,

RATHREEAENX (22020564 308) :

FN, Ak 1218 /M ARIAA B HKIBE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAHK T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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 GERARE: BARRAAE. RAAERRE, FERS PRESEALOBIFTRELAHL, ZAATTRAOBABIREZIUME, ZRHL ZERMEF 4 A
THATRZRA, R BHRMSTERGEE, AREAERA.

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: BARGRTRAZPRARREANTE A REARAAPA, HEIEA (600837.CH) , BABGT LANENG, LATTRLAATE A ROALRE. 12
A, BRRREREERIEARRMRARL, A EEEREHREAN PE ARGRAT A FTRR.

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

6 @ S ImER
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.

BEB LA 100 AR (Q100) 488 HEE R QU00 #5404 100 B BEABANRATE ARSHES 5. RERZRALATREGHRLAE, FLATETIEA A
AN TR EHAT, BEEREEH QL00 BERMEL L F,

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 34 Ak # &% R HAERNEABKE (L35 RIT MSC ESG Research LLC AL BAE] ( TESGH | ) ALAATENRBRREL (11E41) B AHR
BRAGELETREO RN, ARBEZEN, FRARFRELETRFARTORE, QETHERAAMEL D BMERAN, TEARERETAHEA, FEnE
AHALHAE R, FRRAMEAARLL, PRIBRAARADAID. b, BARKLRRRFHRN RIS BOAIER, IR L ikich. BREARS ST
B RORE, 156 FHRABE R TAR A OETERRBBI I ROETHIE, LRHEMLE, M, #ok, BN BERIEMLRATRE (044E57%) Kb
IR,

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.

E&Xﬂ FIN-ESG) BBR & F A AR AR AR (FNESG) HBZH, HHbFmARAELFREREY:

F—% XA (FIN-ESG) 44 & A THERFHRARTEND (ATHARAN") ATSERBHAFE LR RA, ANAHELHERERTEETEETRIE, 528
%ﬁﬁ%%ﬁﬁ5%7%I%&ﬁ&ﬂAAiﬂﬁﬁﬁQM,&%a%ﬁ&ﬂAAiﬂ%W%.&EX%%%%@@FWMW%n$Aﬂ?ﬁ&ﬁAAiﬂﬁ&ﬁ%l&M$&%i
BEIEERERG T AERABRE AT
2% BRARBKE T ERBRERAARAE P, KRR RS HARE § § FIREIAE S § AR . KSBAEA SRR ARAERMAA KSR HL B804
U, BRARERL L AROERT R4, BiTEE L AR EARBHEARR—KAA RRALBHEE. BREFFHE, KB (PMELERES) RRATEKN, HaHL
wi%XﬁﬁaF@ﬁ%ﬁm

& KEBEMAIANBA, ANIRERGEARA, RERAN B RBFTER, EAMINHAFEASE POTEERATEMTAME 6, R RSERTH
ffi. aﬁ] Bk, L. BRBE, B M. B5. T KT B BRE. AR, ARsE. T BARSES. B EhBRAKNE, FURRALRRANE ZFH
AL, bR P REAEARETE, BRAKET

F0% BALTFRNAYR, RARMETEENANL WJJW‘M\ (40 CERMER P 2MB0 CRRRAP RS (AAE) 90 (HRMBAER) 5) AAZH, Ntk
WA, ZALTE RS LRIRYRAEEF RAT—KY, NIRRT ERYEA 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.

TRATFN:
FREEANFERE: ARS AR REAZAA RN (“HTISGL") AAKH BN SEEERALA RN (HTRL) K47, HAGRRBRBEARITEH (£ 571 %)
BAEGAAZMEED (HEARBEN) ABMER, B EREE HTISGL #)4 T H B/ 4 Haitong International (Japan) K.K. (“HTUKK”) #9080 F X7, HTIKK & B A% KM 45
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KEARTHE.

WEEANMERE: AREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
7, Q5L A Z BSE Limited (“BSE”) 7o National Stock Exchange of India Limited (“NSE”) L7 /8) (4fhA THERHAT 1) 9FFRARE. HTSIPLF 2016 5F 12 A 22 Ak
W3t A &8 B FREA R ARG (HTISG”) 8—F 2.

FR A REANERR A LA LRI, BAThiEE B FREARNA RS R/AEEE FEAZANLURT LA EEERKA.

AL G EANECREEFIRATERR, 12 HTRL. HTISCL AT LR THABREAZAARAE (“HTISG") HATAT LML, TE A EH M RBIET 7R R4
PHRAMRIE, AXMFHAASHBEARE DS, P LR, BRH ik, AXHRBALRA, XHPRANETLDILRZOANFFEBRTTENNE, AXHFE/
RERBHATEAF RN FREFREM RN, EXLARTER, AP RAMEATELERTEEL, RERF ROLTARE R POl FAZATHY, WLELTL
THAHERFARAYH, TEOEAAFR—RREBRNGLER, LEBT R, QETARITELRLY, AEATRRRNTEY, BRFREOHANREEL, KL HNRE
AXBR OB EACRL A, PR FALBAEHGHMERR, EOMERAFNRGRE, BrELR AT FEERNOERTEA G THEE, A At b
EF RS YRR, MPARTZAREAAENATEA T, ZOTRAAHFHAN MR FAEMEERABORE, HISG RLEE. B RARBAM LY AR T
f£,

WA AL A ZRETEGPTTRIS, HTISC RAMBXING, FATEAR. EEMER, HTRMMED LFARKIE W ETERRITESHA RCRECURRATE R
HTISG 944 R R RAn it AL ST HTISG HA0E L P Fid AL AXHAT R BRI 0 kA BB THRRENILS KB, HTISG THESALHEEUAZLR
—HABTRR. RHTRUEA XS RARAIAOREAT REZF R kA, BHIEN,

97 9 8 B R P 3k www.equities htisec.com , B HESA (AR RARG B A EF RRINARFTRLHNNEE S,

FABWIRER L AAALERLIANELE RN AL FINRA ATEMEIARBALN T, FARZAE FNRA A X5 KRAL A fd drAd, M EERA
FIEAR DM F 2241 AN A,

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India
(“SEBI") registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the
National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies
(“HTISG") on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. 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.

PR AR 4o

RETLHAME, FNEAFLTEARESARARRL P HANETEARTET SR AA LR E LR KRR AREFHEAR.

AREFANELER: BARFEARNA A (HTISCL) AT AR A LRE, HTISCL AEABARERS 1 R2ATED (WSEATS) BHIENG . AHEREHFFHA
GEARBRAG) (FBEi% 571 F) (ATRASO") FRZHEARH, EAZAIMEY, AFLREMRES SFO FIRZ M ELETE". KAFLRERZTIERAR
BRESUEZRANF S, BRERERRLRE PAAENE AMERTAR. RALREOREARARLRE T AL LA ETELHRE HTISCLAEAR.
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LRERENBLER: AHFRREH HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK WARIEMTIE HTISG 2B B EAE), HALEREM, RIARTEE£THLRL G M
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D E"F 15a-6 PGB LM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#
FA 1 ("US. Institutional Investors” ) . f#) & B HAME AN LA AIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BxtiEMARR F. EMKEARRZ RS E
A& A, FERBARTRERBNE T ETERAIAXERIEE LS, REET HTI USA. HTI USALT 340 Madison Avenue, 12th Floor, New York, NY 10173, %7
(212) 351-6050. HTIUSA & &£ F U.S. Securities and Exchange Commission (“SEC”) #4127, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4J3. HTIUSA &
ARBEARRRE, LRRATLT OAOMT. EETRAT, KAKFLRENEMEZERTA, FEAEEMITARRKEA, € RFAET HSIPL, HTIRL X HTUKK AE#ATRE
EARMEALRILNR ). AHLRE T HILE HSIPL, HTIRL A HTUKK AT IRAA 2 MR L& FINRA 69BF R AT K 4%, BT A R FINRA % 2241 A4L2 405 A A7) 0 XA,
AFEGFMTIKP BA O R HIEAFRA, BEARRRE PR ETELR AR ALRIL (04 AR) TRAL-ZAR, FERRANEATRIA LM, ALTE
AR, AAFEDEAIMXERIEAEETRARA, S EAD THAZFIHRLRGIFENRE LB RN LBARFORE ER, RELRE T UL LT Tt
MHETEASARLBRIEGRERRENMER LR R DGR, TRAAFEAIMRLBILGMERIA T L EBR G B0, EEREANFA EHFKA:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research
report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information contained in this research report. Recipients of this research 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 HTIKK. 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 in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEN RS EA: AT EAREFE (THFE", ARLEHAT, ROEEREAGRE, RNEAFKERSE) RARBER T B EEEARKEIHANA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 2553, AXLHETBF RARAKEANALELE AN, LREEENR A L0l
AR, ERFTEBRIAGRERATLN, EMEAR A RAN LG LER SR E AP GETEARETFARE, BRAIHNARALSF LR RAMAT.
WEXEFAHELFR AETEAT AT RERBEAEETRE RN D EEER NS EEANEYRAMEANEARE, AP TR IEA RS KO ETEAR
BERAYRBEDB LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 & —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #L/F% I B4 H% % 1 (“International Dealer Exemption” ) #1X 47, T X4
BE, FARFRITE, 2XBEPBELE. AKX, AFHHAETEATARERBEAETEANBIAA D, AFEER. THIMFAS, MEXOEMIEARTS
SEMM B AT B F KIBTFM, RPHANE LAMEANRS, ETHBRNE R Bk, ARIESHAE, B S KOREAGREAAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)® 73.3(1)F FALZ#) TATHETLH | (“Accredited Investor”) , A& EZRAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmE XA HELER: KL IREH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AM&) 245 2013114006) THfAnsk 4, HTISSPL ZAFA (M4 %)
(%110 ) (“PAN) RAHBAMSRR, 7T (a) REXTEA, ERETTINFDY, LHFTERLSDRDIMIARSANE (b) KARMA KIEA, LHAITERS
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HiPIMTAERAANREINIALIRE . AFRRERREL S GEARHRE) (5 289 %) % 48 AR FARMNIAETE. A TRARLREDZANGIE KA
FA, ARTREQRIEALE LA TR &G HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920

BARKAHRPFR: AFLREQBRBIFHEAA RN FTAA, §EPKONERTE BALRRSIREA Rz LB (42 B RERIVAR R % (“FE) ) 5 61
(1) &, %1711 (1) s Adex 44

FEAREKLA é‘fhﬁ%ﬂ@ﬁ AR B AEAL LB 4) Haitong International Securities Company Limited STA 4, AREREMAZRAA LR S LEP A4, FAEFREARS
HANBRAARBREELE P, ZABT LRI AL T LR EP FERAARE. Haitong Internat|onal Securities Company Limited &) X AU 9 4 K AL 2RRATH
RERFLRE T RAMERCEATRALHTN 05% ., BARBALEIREATRUACELZBLTLALCETTALA.

RXAZEFAHBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4R # &
KHBEAREFER 2 (A TEASICY) 23 (RRRLER) X5 2016/396 SHTERKALY)RAAAL, AFNT LR TIE 2001 5 (A3 %) ARXATARLE P
RELBRAHELERERAEAALABRSFTHEL, ASIC AT ATEATRERR: www.legislation.govau, H8BFRREN LRSI EEEANLNYTH, 7
FEERERKADFERNERAELR.

WERTENBHER: AREONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QFEHMER LA % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T AR AT 1 ) ARRE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 /2 A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbifANFTBEAA: Prasanna Chandwaskar; #.7%:+91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIAT A M A NISM MINGEH RARIE T M AR AR K E BRI RIERIE,

AAFROBEBARR, A2 EEEFOPORERAFTUAL4FBLNA.
AT BB B R AR AR RANE) 2009 55, 1R P ARAL

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

BIBERR
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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.ntml
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Recommendation Chart

Shenzhen Noposion Agrochemicals - 002215 CH
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Now-2020 Mar-2021 Aug-2021 Dec202l May-2022 Sep-2022 Feb-2023  Jun-2023

1. 1Jun 2022 OUTPERFORM at &.17 target 7.76.
2. 28 Apr 2023 OUTPERFORM at 7.83 target 10.34.

Source: Company data Bloomberg, HTI estimates

12 @i



