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APPENDIX 1

Summary

. In 2023Q3, the company achieved the recurring net profit of 163 million yuan, up 2.79% YOY. The company achieved operating
income of 1.484 billion yuan in 2023Q3, up 3.25% QOQ and 6.14% YOY, achieved the NPAtS of 168 million yuan, up 32.69% Q0OQ
and 7.81% YOY, and achieved the recurring net profit of 163 million yuan, up 28.22% QOQ and 2.79% YOY. In the first three
quarters, the company achieved operating income of 4.422 billion yuan, down 5.77% YOY, achieved the NPAtS of 501 million
yuan, down 18.81% YOY, and achieved the recurring net profit of 474 million yuan, down 25.37% YOY. The company's 2023Q3
gross sales margin was 32.47%, up 4.29pct QOQ, down 2.53pct YOY; 2023Q3 net sales margin was 11.38%, up 2.39pct QOQ, down
0.75pct YOY. In 2023Q3, the company's operating income of various types of salt was 599 million yuan; manganese nitrate
operating income was 28,552,700 yuan; the caustic soda type operating income was 106 million yuan; hydrogen peroxide
operating income was 32.458 million yuan; soda ash operating income was 411 million yuan; ammonium chloride operating
income was 137 million yuan.

° Raw salt prices recovered steadily, while the price of ammonium chloride keeps stable. In terms of raw salt, according to
Baichuan Yingfu, as of 6 November 2023, the average price of raw salt market was RMB 372/ton, up 0.26% on daily basis, and up
31.91% compared with RMB 282/ton on 8 August 2023; the weekly average price of raw salt was RMB 372/ton, up 1.64% WOW;
the monthly average price was RMB 370.25/ton, up 13.07% MOM. On the supply side, the overhaul of a mineral salt plant in
Henan, Shaanxi and Jiangxi is steadily proceeding, and the production enthusiasm of mineral salt enterprises in other regions is
better. On the demand side, chlor-alkali plant maintenance arrangements are more, and the load of soda ash plant is stable;
industrial salt market demand is not much changed. In terms of ammonium chloride, according to Baichuan Yingfu, as of 6
November 2023, the price of ammonium chloride was RMB 650/ton, a slight increase of 0.93% compared with RMB 644/ton on 18
October 2023; the weekly average price was RMB 650/ton, up 0.31% YOY. During the weekend, ammonium chloride price
temporarily keeps stable; the enterprise pre-received orders are more than 10 days; most of orders are closed orders and stop
reporting, and executed the pre-received implementation. Baichuan Yingfu expects that ammonium chloride prices after the
middle of the month still have a rise.

° The company actively optimizes the salt chemical segment to enhance economies of scale. The company consolidated and
expanded its leading position in the salt segment and further enhanced the scale efficiency of the salt chemical segment. In the
salt industry, the company actively developed ecological salt, invested in the construction of the country's first zero-additive
independent production line for well mine salt in November 2020, launched Xietian Songxian 997 high-standard ecological salt,
and actively advocated the formulation of a group standard for ecological well mine salt in 2023; at the same time, the company
developed medium- and high-end salt, listed Nanhai Sea Salt and Nanyue Shoushan Salt. In H1 2023, the company's sales volume
of medium- and high-end salt in the province has a YOY growth of 8.74%, community e-commerce in the high-end salt sales
increased by 46.7% YOY. In the salt chemical industry, the company increased the depth of industrial chain, with salt, industrial
salt, soda ash, caustic soda, ammonium chloride, hydrogen peroxide, chlorine, manganese nitrate and other major product lines.
In 2023H1, Xiangyu Salt Coal Gasification Energy Saving Technology Upgrade and Reconstruction Project, Hebei Yongda Salt
Improvement and Reconstruction Project, Jiuyi Salt Park Cogeneration Project, and the ionic membrane caustic soda Phase ||
Improvement reserved for 40,000 tonnes/year of projects completed and officially put into production. The new 180,000 tonnes
hydrogen peroxide project of Jiuji Salt Industry has also reached production.

. The company layouts emerging industries, and enters the new energy track. 1) Salt cave energy storage project. The company
uses the advantage of well mine salt resources, and China electric power has set up a joint venture company CLP Snow Salt
(Hengyang) Energy Storage Technology Co., Ltd. the construction of Hengyang 100 megawatts salt cave air energy storage
innovation demonstration project, at present the salt cave compressed air energy storage project has completed the salt cave
water sealing experiments, gas sealing experiments and test wells to measure the cavity of the preliminary work, is doing the
relevant preparations for the commencement of construction is expected to start the commencement of the construction within
the year. 2) In terms of new energy battery materials, the company's shareholding in the company's new materials release of four
sodium electrodes anode material has completed the product pilot, after the company's first kilograms of products were sent to
the Shandong Aoguan, Ji'an Guanjia and other manufacturers to evaluate, and gained the recognition of the manufacturers. 3)
Battery-grade soda ash and brine lithium extraction. The company accelerated Xiangyu Salt Chemical 50,000 tonnes of battery-
grade soda ash project (the first phase of 10,000 tonnes) and Jiuji Salt Industry brine lithium project, has completed the project
proposal and feasibility study report, and strive to have the conditions for the establishment of the project and the
commencement of construction within the year.

. Risks: The construction progress of the project is less than expected, the price of raw materials and products fluctuates greatly,
and the macro economy is down.
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APPENDIX 2
ESG Comments

Environmental:

) LA S AN IRB AR . Ak FARERE AR T RHA BT, HRFEEARELAE T RERPAMHIBRER, HiEe
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BEALR) 3T, vRIBRBRAEAER L TS 8%, rhBRARAEAERI L T4 3%, A3 RIBW NG RIS 5 Fit 4R, KELE(56
FEEB ALK, BT T 73 S RALERITR], AithE 5399.27KW (A kS T A TN LA 212 F TR ) . F A4
NG TRERIEFTE, MWRRNET, ELAPRLTITIGE, HEHPRID . HR, XEFRKE, BIK7mIH4E,
MR R FRAG BE T MG A BT SR T AR,

Social:

oA BMBATE AR TTAE, BT T R G IR R AN &) FE TR, TR GRS X AR, 2023 FLF¥F, &
SRR, A4 REB R IAE, 345, HENN, AASRIBGHAENIK, RMFAEEREBLTLERRE 54
FEH BTN AH GBS, IWERAFMITF AL R, AR, SANERE TS I, B84 mIED) 5 HIRERFIHEE.
Governance:

B PARRERR (B R GEARY) (EEBEARHPIRE LTARNY B CARKEFEEIAZ (N8 FR2) 9FR, REFT
ENE) R AGEIRLEM, e ) iEE, EIAEANIEFBE, Ea1E EWERE, MR ERTHANE, ERREA S K
REGA RN A, RETIRINE) EHEAKTE, N UKESRSGEEKTAH BT EAREREEERRLRESN., BEFE. 5
BEBAR . AREH. TR F. NE X FH BT RIFNANIEHIIE., AR EE, HHZLTNE, 3 xtd & e
M HHTTETFE, 205 EEREEELEINTH AT E, 018 ERETHREG. 497, B9 EN, Bk
T —EB8h T &0 W3R HE.
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TRELHE

AR REEER G, ARG d5EE R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAE AAR T B AT Akt 25k, 48 B FRAE A R B (HTISG) &R R A AL LA T 3 B E 4 R AAFIEATE A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA3E Analyst Certification:

Fo EWRA, ERRIE (1) AERREPORUEHARBR T KN AL T RAMETRAA AN R EFTAEMNE, FE (il) RORMT LA ETEFPEARTRE TR
R ERENSNE LRRABAKL; Rt DAtk AR LA, &N (QBRNNORE) ELPARBAEMMSHE, AFRNOEE (K245 500) ERLEAHR
RRELAEH 3T A XY IR RS FTiT6 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations

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

FAFERE Conflict of Interest Disclosures

BAERALL LRI TAERTRMTL S 3 KRR P B AREZN N RATUTRBH BERT. RAHARERE, DTRAAXAFXEORESA (A THERRRE
ERMARR, F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com )

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

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution

AR (A THANT) KRS FAEARARTA RERNEEHL

Ej; /ﬁt‘fk?ﬁ‘ *ll‘ié&jﬁfkﬁﬂ 'ﬁ'ﬂ%%ﬂﬁ'émﬂﬁ:— HI él”‘lté&;ii" ff_ﬂ Most Recent Full Quarter Prior Full Quarter
HT| iﬁh\*ﬁy@‘()@,‘;\éﬁ%% 5.@;, ﬁ(ﬂ%%ﬂﬁ'é\ﬂ]ﬂlﬁ;éxﬁi“ﬁéﬁg&o »&’E Underperform
HELT, MG FRARLAREEARTEN. ATENEEREZNA L1% et
REATAOEL (WhETANARHLS) NALREE,

PR ERA

RFXF, Ak 12:18 M ATEA RASIKIBE 10%4 £, REZ L
‘F

TR, AR 12:08 MARPATAEBRTRRK, AERXLT. i
FINRA/NYSE 893 AR A ALA], KMNAH PR RINFA Z—%A],

BTAT, Ak 1218 MARNTSAT REBRKIRE 1000 L, KEZ
‘F

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BRE 2083498 30 HRERKEARFENF

RFXF L3 BTAT

(##)
BARGFREFLELE 89.3% 11% 9.6%
BRRITEP * 3.9% 5.8% 10.0%

MRS LR E P T B E NI,

LRPFIHFEN, FHAEEPIREANGART AT, uAEE XTI,

RAARIE FINRA/NYSE 893 B A AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHRAEAENX (22020564308 ) :

EN, Ak 12-18 MR ATAARR ROE S AR A 10%0A L, BEZ T

i, Rk 12-18 MR AR R ESHERAK, BRI T. #R45 FINRAINYSE 43R A A AN, RATAH T HIRAIAFA X — K7
Fih, Ak 1218/ M ARG LB HSRRE 10%00 L, RER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A KK - MSCI China,

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.

BREGERBAR: BADGRAANE. BAREARE, FERS PREGEA LRI RERATHS, RARTTROGMGIREEUME, TS SZIMEF 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 BREE: AERGRTRARPAERRALNTE A REFEEAFA, BiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHFLRE. 2
&, BRBREA S BLEATRGRAER, MR RS BLEANTE ARFAT A A TR,

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.

HEERER 00AK (Q100) 5 AEE G QL00 RN 04 100 L BBEARZNRATE ARG ZF %, RERERALATREN R, FEATETIER A
REAWNG TR LAAL, AR RS QL00 AR EE L.

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

25 KRBRRIANFA, ANIREREEARA, AZAN)ELPOHETER, EAAASIMREERGEE T OREERA TETEAMA 4, TG R RTH
WG4 B LH. BRBE. KB, A %35, *ﬁ RAT. hAL R, ROE. ek, T BARAEE. B ERBRARNSE, FURARARRALLE Z 5%
RAKH, 8P REAENBETE, BRARET

F0% BALTFNALR, RARRETEENNL deﬁ] A (40 CRRMER P EMia) CRRRA P RS (AAE) i) (RRRMBEAKR) F) A4, MLk
WA AN, ZALTE NG LRIRYTEEF RATR—KY, NIRRT ERYTA 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.

TRATAN:

#W&ﬁ#%ﬁ%ﬁ%:$ﬁ%m%1lﬁﬂ% AA A (HTISGL") 814K B AAERARARAZ ("HTRL) £47, HAE RRBFBIEARD LN (% 571 %)

BAGARZMEFD EEARBEN) OBMRER, HAEREE HTISGL #)4FH B/ 4) Haitong International (Japan) K.K. (“HTIKK”) #9480 FX47, HTUKK & B A% KM 45
BEABFREF,

BEEANRRRE: ARZONEEAR S BXPTRIEALATRZ Securities and Exchange Board of India ( “SEBI”) J£%%#9 Haitong Securities India Private Limited (“HTSIPL”) AT &

7, QIEHERL A% E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) L7 A& (%fkA 1 PERHHT 1) HAFRIRSE. HISIPL T 2016 4 12 A 22 AkIK

W3t A R B FREA R AR R3] (HTISG") 8—3 4.
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AXAFTELE EAIA DB ERR AT ERR, 12 HTRL. HTISCL BT L0 B Ti8 B REASAA TG (“HTISG") #IAR RS AL, £ EMA LA R TRE R4
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TRAMER FARA Y, TEOFAAR-RRAEROLER, ZEBAR), OHRALRITALLY, AFATRNRNTRE, BRFREANAOELE, BL AR

I SGLEFOCET IS 5N \ﬁﬁﬁifﬁﬁwﬁﬁﬁW% Wy AT S RAF RS, BELR QAT FEERGRATEN G TORR, A, 2, 2akd

LG EHELRE, ARERTZAHEEREDATEATE, Z2aTRARIHFRNMAR AT AERNENRE, HTISGC ALEE, B RAREAS Y RAREETT
f£,

st KK ARG OMITRIL, HTISG AKMAEBENE) . FATEAR. TEREN, HTRMEN ZEAGALS AR GEMEABRITE RBA RO RBLNRRATE S
HTISG 84 R\ X5 RAnf i LALHTE HISG MHXE P A RESALHAEENARN 0 XX R BT HTERELAX ARG, HTISG THE 5 KX Ak ERAE LR
—HAETARR, EHTRUEA XS5 RARALHORBAT B ZER 2T, BRREN
95 58 B R P 3 www.equities.htisec.com , % £ § 4 %A B AT A8 4 A A% RRLOASATHEHENALE L.
FEEMRBER & ARARE A LA R ERE RO AL FAINRA ATEMAA BT, FEAZEE FINRA A XS RAME A e #4708, A EGFY
AR DN E 201 FANZ R4,
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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. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of
interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIARAR, FNEAHDHRARERLHARRE BB T EARTET R JORAAYLRZ LA FRAR A E FHEAR.

ARERAGBEER: BAEFEARMA AL (HTISCL) A T MK ASFTRE, HTISCL REFBARERS 1 £2AEHD (NEEARY) BIAS. AMEREF TR
GEARBREN) (FAE0HE 71 F) (UTRAFSFO") AREMNEART, EAZHIMNEY. ARTRENREL SFO FIREM ELEFA". AFERERZHIAR
PREFRRERLNGE, ERLRBARTRE PHANEABERTRE. AFLTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
LERFENBEER: AFLRS G HTRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAEHAR, AFRREREARE 1938 £ 2 BEAR G E"S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 ALk
A1 ("US. Institutional Investors”) . ) & BHMEZFANLAMAIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtEM AR F. EMKEARTRE M E
BRY A, FERBARZRERBOE EHTEMEAIMARERIEEZENR S, REETHTI USA. HTI USA{ZT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3%
(212) 351-6050. HTIUSA & £ £ T U.S. Securities and Exchange Commission (“SEC”) M4 %%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #18. HTIUSA 7
ARBEARRRE, LRRATLT QAN EETHERT, KARFZRENEMZERLA, FEAEEMIMARRKA, L RBE HSIPL, HTIRL 3 HTUKK AE#/FRE
EAIMALRILNGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA 9BF R A7 B84, BT8R FINRA % 2241 2407 0 5 B A58 8] 0 R,
A EBARPITIRIKP BA QR HEAFRE. RRARELRE FTAOETEERERASMALRLIE (046 AR) THAEE-ZAR, FEELAOEATRANEN, &F%E
EEMGAR. AAEEEEAIARLRIENEETRARS. SENE TERALFHALRGFEARS ZEENABAFARTER. KAFLRE TR0 Pt
NOEMEASAAL BRI LOETRRANMEZ LREDN D0, TRHZFEAIMALRILOMARMAF L LR A B0, EERFAGIA NHFKE:

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

New York, NY 10173

BKEZALE: (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
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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 HTIJKK. Neither HTIRL, HSIPL, HTUKK, 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 USAis 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

YEARAFE R BLER: AT EAREFE (FATE", #AREANAE, FOEARMITRR, RRAGRBREE) RARBER P B EEEARKEEAAHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETBATHRRXEAIALLERAN, AARERELR RLME
AR, ERFTEBRA GRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.
WEXERA N BLER: AETEATASFHANRBRREA B EMNERN BT ER A S EEANZASINMIEANZAET, AT R EAE RS KOEMEHA L
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #L/F%| T BIR X4 H% % 1 (“International Dealer Exemption” ) #1X 4%, 1T X4
BAE, TIMTRALE, ZREERBLLE. ENEX, BFMAETRATATRMBREACTEAGBIAN S, KTEER. [EIMAT. PERGEMEAZR 2
RENE BTN AT B RMETF AREZFIH. L PAEAE LIPREANRE, ETERAARNFREEdE, AREESHAN, EMEROREAERAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3% Securities Act (Ontario)% 73.3(1)%7 FiALZ 49 TATHRA 1 (“Accredited Investor’) , HA£EAEAT National
Instrument 31-103 % 1.1 W ATALE A T TR EE 1 (“Permitted Investor” ) .

kB R A B 5BR: A5 IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8] iM% 5 201311400G] TF#fAns 4Rk, HTISSPL 244 (W 4R %)
(%110 ) (“PAN) RAMBEMERE, 7T (a) REXTFER, ERETTUNGES, LHFTELADRIMIARSANER (b) KATRMAA KIEA, LHATERS
HAPIMTERSANREINIALIRE . AFRRERREL S GEARARE) (% 289 %) % 4A AR FARMNIHETE. A TRARLRE D ANGIE AR
FA, KALREGRAALZ DA TR &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HAREA BT A: AFLREGBRBIFHEAR RN AR, §EPKONERTE BALRRSIREA Rz e B (42 B KRR % (“FE) ) 5 61
(1) %, %1711 (1) 403 RA% 48 .

EEAKERRENELER: AREAMNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTASARE

HANBTAARGREELEP . RABTERIMARTERNE P FERHARE. Haitong International Securities Company Limited #14* XAV 49 4K ARE A BRI AT 4

RARFTIRE T RAM FRCKATBALHRN 05%. HARBEALELREATHRACLBLPLALCHET TRAT.

BRATHZFENTEER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KATEFBRTER S (MTRANSICY) A8 (RRARER) XHF 2016396 SAFEEKATLILRRAL, AFATLRTRIE 2000 F (k) ARXATARLEP

RELBRAIADE REHAAKA LARREFTHER, ASIC M RTEATRERR: www.legislation.gov.au, #i8 B FRZENLRIRETINEEEEANL AT, #
FHESEAKATHERGERALES.

WERXZHBHER: AREONFEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

AA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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BF HH) 4 5 Haitong Securities India Private Limited

SEBI F 447 2 #5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 £ 491 22 24216327

AMAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 44 : prasanna.chandwaskar@htisec.com
“iEE, SEBIE T4 A NISM I RGP A R A R A REET R RRIE,

KAFROBEEARR, A2 EGEFHRARERFTUALLBERIA.
BAHT . BRE RIEAZR ARG 2019 &, REHARA,

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 s an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-
the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts.
This research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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

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

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

Name of the entity: Haitong Securities India Private Limited
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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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1. 22 May 2022 OUTPERFORM at 7.73 target 10.2.
2. 29 Jun 2022 OUTPERFORM at B.44 target 12.2.

Source: Company data Bloomberg, HTl estimates
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