5484 Research Report ;@ ;E B%
310ct2023 HAITONG

X 2R #}4% Hubei Shuanghuan Science and Technology (000707 CH)

2023Q3 Judf B FEA R LIE K 118.70%, FARIHATIERIE L

Recurring Net ProfitUp 118.70% Q0Qin 2023Q3; the Companyis Actively Engaged in Cost Reduction and Efficiency
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APPENDIX 1

Summary

In 2023Q3, the company achievedtherecurring net profit of 152 million yuan, up 118.70% QOQ. The companyreleased its
2023 third quarter report. In 2023Q3, the company achieved operating income of 872 million yuan, an increase of 1.94%
QOQ, and down 12.52% year-on-year; the company achieved NPALtS of 157 millionyuan, up 115.66% Q0Q, and down 33.38%
YOY; the company achieved the recurring net profit of 152 million yuan, up 118.70% QOQ, and down 32.15% YOY. In first
three quarters of 2023, the companyachieved operating income of 2.853 billionyuan, a year-on-year decline of 13.45%; the
company achieved NPALS of 455 million yuan, a year-on-year decline of 39.36%; the company achieved the recurring net
profitof 444 million yuan, a year-on-year decline of 39.84%. The company's operating income decreased mainly because the
company is affected bythe market, the main products of soda ash sales price fell slightly, ammonium chloride sales price fell
sharply. According to WIND, the company 2023Q3 gross profit margin was 25.05%, an increase of 4.04pct Q0Q, and a YOY
decline of 6.55 pct; net profit margin was 18.04%, an QOQ increase of 9.51pct, a YOY decline of 5.65 pct.

The company is actively engaged in cost reduction and efficiency increase. 1) Union alkali energy-saving technology
upgrading and reconstruction project. The company intends to carry out energy-saving technology upgrading and
reconstruction of the existing production line with annual production capacity of 600,000 union city device, by eliminating
the company's existing annual production capacity of 600,000 union alkali device, adopting new technology, and
implementing technological upgrading of the old and backward production line of the existing annual production capacity of
600,000 union alkali device. The capacity of the plant will remain unchanged before and after the construction of the project
2) Synthetic Ammonia Upgrading Project. The project is implemented through the company and related parties to jointly
investin Hongyi company, plans to replace the company's old production unit. In April 2023, Hongyi company annual output
of 400,000tonnes of synthetic chlorine production unit has been completed and putinto operation; after the transformation,
the company achieved the annualsavings of 156,800 tonnes of standard coal, energy saving of 28%, reducing CO2 emission
of 240800tonnes. Meanwhile, according to SZSE's Interactive Ease, the main party of Shuanghuan Group's final restructuring
has publicly committed to sell its ammonia assets to the company within 12 months after the ammonia plant of Yingcheng
Hongyi has been completed and putinto operation. 3) In terms of R&D investment, according to the company's annual report
in 2022, the company hascompleted the project of "Salt and Nitrate Cogeneration Key Technology Res earch and Application"
project, which is expected to save 4,519 tonnes of standard coal per year; and completed the project of "key technology
research and application of boiler coal blending process", which is expected to reduce the cost of boiler coal by 30 yuan per
tonne."

Layout of upstream salt mine resources for industry chain extension. On 11 July, 2022, the company released
"Announcement of Connected Transaction on Purchase of Salt Mine Mining Right Held by Controlling Shareholder", the
company and Hubei Shuanghuan Chemical Group Co., Ltd. held salt mine mining right and signed the contract of "Transfer
Contract of Mining Right in Water Mining Area". The transaction was based on the assessed value of RMB235,090,300
(excluding VAT) of the rock salt mining right of the salt plant water mining area of Hubei Shuanghuan Chemical Group Co.,,
Ltd. as thetransfer price, and the company pays the transaction consideration by way of cash and assumption of bankdebts
of Shuanghuan Group. According to the appraisal report of the mining right of rocksalt mine in Yanshanshui Mining Area of
Hubei Shuanghuan Chemical Industry Group Co., Ltd, as attheappraisal reference date, theretained resources of rocksalt
minein Yanshanshui Mining Area of Hubei Shuanghuan Chemical Industry Group Co., Ltd were 2,119 million tonnes, and the
amountof NaCl was 1,388 milliontonnes (the mined layer was 787 million tonnes, andthe non-mined layer was about 600
million tonnes); the assessed amount of utilised salt mine resources was 1,186 milliontonnes, of which 781 million tonnes of
NaCl and 91,147,800 tonnes of Na2S04, with a comprehensive recovery rate of 25.2%; the assessed recoverable salt ore
resources were 196 million tonnes; andthe evaluatingand determining production capacity of brine-converted salt were 1.3
million tonnes/year (1,181,800 tonnes/year for the production capacity of industrial salt and 72,000 tonnes/year of
manganese nitrate).

The company develops high-end products and lays out the new energy field. The companyactively seeks new development
opportunities, tracks the development of the sodium battery industry, and researches and develops battery-grade sodium
carbonate supplied for use in sodium batteries. In September, 2023, the company carried out the bidding of 100,000
tonnes/year battery-grade sodium carbonate project, and the company intends to rely on the existing production unit of
baking soda to build the production unit of 100,000 tonnes/year battery-grade sodium carbonate, with the first phase of the
project being built at 50,000 tonnes, and the second phase of the project being built at 50,000 tonnes. According to Hubei
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electronicbidding and trading platform, the company 50,000 tonnes/year battery-grade sodium carbonate project feasibility
study and detailed design project has been released the winning res ults of the public notice. At the same time, the company
plansto useits own salt cave resources to enter thefield of air energystorage, 2023 September 20, the company announced
thatthe company intends to sign a "cooperation intention agreement" with Guodian Investment Jingchu Energy Co., Ltd. The
company intends to lease, transfer salt cave resources and other ways, and Guodian Investment Jingchu Energy Co., Ltd
intends to build Yingcheng 300MW compressed air energy storage power plant project to carry out cooperation. This co-
operation can make full use of the Company's salt cavern resources. If the co-operation project is finally implemented and
the Company participates in the mode of leasing or transferring salt caverns, it may bring the companya certain amount of
income, and thetwo parties haveyetto sign a formal co-operationagreementatthattimein order to ascertain theimpact

on the company.

e  Risks: The prices of raw materials and products fluctuate sharply, safety and environmental protection risks, and the
macroeconomic downturn.
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APPENDIX 2
ESG Comments

Environmental:
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AREREEAE G4, BAERA B EDE RALARAS HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)% i & B 42 4 A R
AHTISCLE AR RAMAA AN AR SR, BAEFIEAZBHTSCIA A RN A ELATHA R FERANE A,

IMPORTANT  DISCLOSURE S

This research report is distributed by Haitong International, aglobal brand name for the equity research teams of Haitong International Research Limited (‘HTIRL"), Haitong Securities India Private
Limited ("HSIPL"), Haitong International Japan KK. ("HTIIKK"), 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 2 47 J A4E Analyst Certification:

Ko EWA, ERRE () ABRTRETHELAARBRTANAARL I RANEMAFAR FAJALTAANMAAL, F1 (i) KORHPRA 752 EMW&W
KENBRERAA L EERAMERL, RARRS PATHAFANER AN (QHEANNRE) ELYARBAEARSAE. ARKNTE ( fk&%%%u% J#A2E
ARERELAA BN 3T AR XA T RS Frat8 8 47203 M424. |, 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 tothe 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 Ihave already notified of this, will not deal in or trade any securities inrespect of the issuer that | review within 3 business days after the research report is published.

A & % £HE Conflict of Interest Disclosures

BADRALE L RRA T THER M«ﬁlk%ﬁﬂ AHARR T AL REZIN AR ARTARA AR, ARARERT, UTRAXAFRANRESA MTHER KR
EARARE, #ETRANAGE S, &4 %% 2 ERD-Discosure@ htisec.com )

HTl and some of its affiliates may engage ininvestment 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 tosuch 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).

RESRBRLEOH RN B AR5 D AAAREEHEP, BEAZP REFRTRALANER X LERS.
BARRALIEAA RS is/was a dient of Haitong currently or within the past 12 months. The client has been provided for non-nvestment-banking ~securities-elated services.
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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
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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.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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.
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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.
RERRARES: ARERTRAGPAEARAANTE A RRARZAFA, BEiL A (600837.CH) , AABGT LANEA, LATPEAATE A ROFA RS, 2
R, BAARRASHLEARR G RAAL, ARBEARSFLERAYE ARFATRAH 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 inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for t he same Ashare stocks.

B R EFLR 100A K (Q100) #K: AERMH QU0 BHR-N 0% 100 LABEEARENRATE ARNHES 2, RERSRALATRA ZHRALA, FEAT BT EA
ARANATALORE, A0 FESA QOO KRR LT F.

Haitong International Quality 100 A-share (Q100) Index:  HTI's Q100 Index isa quant product that consists of 100 of the highest-quality Ashares under coverage at HS inShanghai. These stocks
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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 Q00 constituent companies are reviewed quarterly.
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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 a ccessible 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 orindirect loss of any individual or institution asa result of using SusallWave FIN-ESG Data.

2. SusalWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according toyour 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. Ifany term is not contained in this disclaimer but written in other agreements on our wehsite (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.
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EAETRA.

hEEANALRE: ARSEAF AR, KXAMRILANM AL Securities and Exchange Board of India ( “SEBI”) '*% # Ha|tong Securities India Private Limited (“HTSIPL" ) A7 &
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IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 F utures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) K.X. ("HTUKK"), awholly owned subsidiary of HTISGL and which isregulated 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 npart 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 | nternational 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 ingood faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTUKK or any other members within HTISG from which this research report may be received, asto 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 pr ofessionals 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 tothe opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent  with the recommendations or views expressed in this research report. HTls 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 HTlanalyst(s) listed on the cover of this Research is (are) not registered or qualified asa 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.
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3516050, HTIUSARZEZE T US. Securities and Exchange Commission (“SEC”) iz #49% %7, 4 % Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ 7. HTIUSA R Al T %
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAABE: (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 isa licensed corpor ation to carry on Type 1regulated 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 re search report are to contact HTISCL salespersons inrespect 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 HTIKK.  The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asa 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-US. 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 ina 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

Mtn:  Sales Desk at (212) 351 6050

P EARERENBLFR: EPEARLPE (FAPE", AARSANAE, FORBREAAAR. RNANALRHREE) RAFRBERNTE SRR M 44
ARFTRRAGMA, FARBRAKEREAL, AMATHELF MR EPERELS, 42539 . AXHATBARARAXEANMER AN, ARREEANR L £
BEAE, EREYERAAANREAATLN, EHEARARAN AR ABA A ERB IAMAI NEMEAAEMEERE, BRALABARAE T LERABAR,
MEXBFENBLER: LEABATUFHANRBREBALEA DS RN EEER N B AR AN ZARANRERN 2 HRF, AHAPHELA NS KON 24 48
ERANRREBL AR A M EKEARE AR LRI NE 472 T & Haitong International Securities (USA) Inc. (“HTI USA") Fih% 4, /A3 & —F R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (‘NI 31103") ##L% B3 r BRZX 5 H% 4 1 (“International Dealer Bxemption” ) X 57, £ T X4
BE, FARTRRIE, 2 KBARBLAL. Ehsk, AFHAREMGATHRERERACTEANERAN S, AAEER. TEAMFAS. hEXNENEAZRS
AENGEENMYRFEINEN 7 ARERFMA . LPAENGEAABEANRAE, ETSRBAN AW BEE, BRAASFHAR, BMERORAAYERA A BT
National Instrument 45-106 Prospectus Exemptions % 1.1 % &4 Securities Act (Ontario) 733(1)F AT AL 289 TAT &K £ 1 ( “Accredited Investor”) , A # £ A 5L T National Instrument
A3 B VL FHAZ K T ATERAL (“Permitted Investor”) .

¥ mRAKANRPER: AHLRE Haitong International Securites (Singapore) Pte Ltd (“HTISSPL") [ 32 # 45 2013114006)  FHrdestikig. HTISSPL &% 4 (MMM %) (%
10 %) (FA) RXBBARARA, T (a) REXTER, ERRTHUAEY, RAFMAR LGB HMTARAANER (b) KEAMRARER RAFHILRL A5
MIMTESANHREATARTRE, ARERERBRLHA (EARSRE) (5 289 %) % 4A AATALHAMAT L. #FRAREREMFANIE LA )T
B, ARLRE QAR RN THEES HISSPLR

Haitong International Securities (Singapore) Pte. Ltd

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

ik (65) 653 1920

AARRANE SR MRS OBEEREAARAMALA, BANALASAR RO LRRARBALERLRAY (RE A KLBAASLAE (FEL) ) 5 61
(1) 4, 111 (1) AHRGFRAEEH) .

£ BAREETANBLER: AREGNERTAFE) Haitong International Securities Company Limited A& A, A4 AGAARRMAZRNELEP KA, EHATAAARS
RANEARAARAARE S LE P, RAKRLRIMALT RN E P AERAMARE, Haitong International Securities Company Limited 812 L A 8 2 KA AL A A BRATE
RUARERETRANEROLARALAN 0.5% . BRARBALEXREATRANCLBLIARLCETLRAA.

B RAEEFAKELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong ~International Securities (UK) Limited 4" %l # 4 i
RAZEAPRRER S (A TRAMIC) A3 (RBALAR) XHF 016/396 FATARKALIRAAHL, AFATLRTRE 001 5 (M%) LEXALARKEP
REARRAH AAERERAAKALLRRAATHER, MIC HAZEATEATRERR: wwwlegislationgovau, #ABFRRBNLARRE NEEREAAZHEH, #
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SHEGEAKALAEANERELER.

PRERENBLER AREONZEAL). AT RARIEAN R Z Securities and Exchange Board of India (“SEBI") X % # Haitong Securities India Private Limited (“HTSIPL” ) #f
KA, QIEHERA A BE BSE Limited (“BSE”) # National Stock Exchange of India Limited (“NSE”) (% 4F% r #ERA A 1 ) AR E.

A AL Haitong Securities India Private Limited

SEBI AFRAMTIREMS: INHO00002590

Jit: 12038, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
@751 491 20 43156800 #4491 22 24216327

AAAHRANTREAA:  Prasanna Chandwaskar ; 75: +91 22 43156803; ©-F#h4: prasanna.chandwaskar @htisec.com
GEE, SEBl KFPHERE NSM HNEARRE PN AL A AT ARBEADR KL,

ARBRARBKEARR, A2E2 8RN SAREREF AL PARNA.
WRAA: B AREAEDARAG 2019 %, R EHAMA

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 toCanadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of anoffer 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 tofile 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 isan “accredited investor” assuch 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 insection 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 ina collective investment scheme, exchange-traded derivatives contracts and overthe-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-thecounter derivatives contracts. This
research report is only provided toinstitutional 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, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #1905 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 totalissued share capital of the entities mentioned in this resear ch 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 tohold 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.legislationgov.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 liste d entities on the BSE Limited (‘BSE”) and the National Stock Exchange of
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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 124, Tower 2A One World Center

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

CIN U74140MH2011FT 224070

Ph: 491 2243156800 Fax+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM inno 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 conse nt of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htise c.com/x/legal.ht mi
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