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3£ %A B4 Qinghai Salt Lake Industry (000792 CH)
TEFLATHK, AR AL TR
Sales of Main Products Increase; the Lithium Salt Project is Advancing Steadily

5 FE A Investment Focus

‘ﬁ#ﬁ f)t 73’Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

e 2023Q3 J=3F/E%#]iH 4.60 17T, FIb T 84.20%. 23] 2023Q3
A T KT OUTPERFORM ZI BN 58.34 124, LI K 11.15%, BT 6.47%; )2
R Rmb16.87 %418 5.02 1270, RITF M 82.51%, [T 82.83%; 4udk/s
H AR Rmb21.19 %A 4.60 107, T 83.77%, F)H T 84.20%. /A3 7T =
HTI ESG 3.7-4.0-4.0 ZF FIE N 157.90 1070, Rl T 32.93%, Ja8:4F]iH 56
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) '1ZJ;D> ]g]l’b‘FFg—' 5365%7 ;J‘Ujlz)é’%‘%'] ;]ﬂ 55.05 'Taﬁ:” F]I:b‘FFé
54.24%. 3 BB TR L2 d TAIRBR R BRAZE N4 L5 R
T Rmb91.65bn / US$12.58bn BT, AANE KN T R d T8 R AR E b A 18.97 1C
B R 5 (34 A41h) US349.54mn AN S BRAFT A, fRAAFST A, FaddaEEs
AT B4R 5,433mn I 16.88 1070, &A% EiZRT ALK ANTH, NEATZEE
A &R (%) 63% SR aER4AE 72.88 105T, 2023Q3 V3E4FIE 21.90 127,
1 B R KA RmMb26.25-Rmb16.04
: P4 Rmb16.87 % 2023 4 11 A 10 B KA o ETEBIEIMANEIK. 1) R4 2023 FAT=FF NG FIALL
49584 34218 vk, A& 37631 Frk, 4 ERIRIEK 6.3%;
e==Price Return  ====MSCI China 2023Q3 FALAF =&Y 138.43 vk, 45E 4 162.54 Frk, 45 &I
140 PRI K 82.73%. 2) BRER4Z: 2023 FAT = F /L a) K ILKERAL
120 T 258 vk, 4H 24 283 vk, 452 R K 16.07%;
2023Q3 ARERAZ &4 1.17 ok, FIIEK 34.05%, #EL 137
100 o, IR 41.77%.
22 o 4 Fok/ R E LR B HRA), AR S
T AL R EILR) Y RAD” W IRR AR, HEARAZ 4R, EILA 3
© T ek R BRARIA kAR A B, BENITET 4 Feb/FE 4R i —IK
E HL&“ || || i " R . HE 2023 S =FIR, N8 ERE CERITH LR HF
2 b T b anah RIS ldnaiadW bbbt ububiny Y, FAFFIFMAL. KERBFEROTHFTHASRRLEFEL
Nov-22 Mar-23 Jul-23 ., A =@ —F IR, AEERDSEAHATE, T
HARE: Factset B H KR B AR, BRI R EF R
1mth 3mth Lmih | o EIRGE. BB, RABEUEIL. EEMHTLLE, 23R
st -1.7% -14.0% -35.7% AMATIRGE. 407 B, R MTRTFAIAEEIE, £ HiTid
Bt (X7) -1.7% -15.0% -36.2% BARIE. L TR, BEAHRTFHREEE. AETRTL
A8 MsCl China 0.6% -3.3% -44.2% Fo BT 48R AT AAT AL . ERBOLEFL L, 235 et
B FAAT LK EAGE, FREBHRATHOFELA L, 313
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E BEHEAELRHBHBAETTRTELEF@GFEAR. FF. 2LF, Kk
EXTTON 30,748 20,981 22,622 24,383 B Rée. RAEFHARLX, WXL RBLE. ok B
(+/-) 108% -32% 8% 8% & W fE B
H )i 15,565 8,868 10,848 11,638
o e s ok | o BATMERE, bTFLEFSMTE, AMNTRTLNGE
4@ BTG EPS 5 86 L6 500 - AT, AT 2023-25 48] y2E4 A8 5 5] 4 88.68 14T
(Rmb) (-28.16% ) . 108.48 12T (-20.63%) . 116.38 1C7L(-13.82 %),
};72]44&'? pe s B R EPS 4Rl 1.63. 2.00. 214 /M. %R AE HATLLA
L TR Pk P a, AF TR B, %05 2023 £ 13
AR NG HT! 1& PE, 3R B AR 21.19 T (R B AR 29.51 7T, *E 2023 4F
13412 PE, -28.19%) , E#H“4hF KW "7iF4.
o MR T: MEFXIELRAITL. THERAZAME. &M
HRIEEF) . EIEFTAT.
B ¥#8 Huaichao Zhuang

hc.zhuang@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFRARETEH, 55K, (Please see appendix for English translation of
the disclaimer)
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. _ EPS (/T.) PE (4%)
KA 8] 4 AR R (L)
2022 2023E 2024E 2022 2023E 2024E
000408.CH BAsH Ak 23.28 3.58 2.56 2.65 6.50 9.09 8.78
002545.CH Tk 7.07 0.66 0.60 0.75 10.71 11.78 9.43
000893.CH L47E & 28.14 2.18 1.64 2.65 12.91 17.16 10.62
S BE 10.04 12.68 9.61

Source: Wind, HTI, I 2023 4+ 11 A 10 B IX&M, HRIKE I % WIND —E M
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EX 30 ST 2022 2023E 2024E 2025 Fl#@A (FFA) 2022 2023E 2024E 2025E
HHRAAF (L) ELI3 Y SN 30748 20981 22622 24383
E i & 2.86 1.63 2.00 214 FlRA 6427 7119 5940 6301
BT 4.64 6.27 8.27 1041  EA)|E% 79.1% 66.1% 73.7% 74.2%
BRZENAR 3.22 2.26 2.36 250 B AFLL B o 1573 1154 1244 1414
F R 0.00 0.00 0.00 0.00 TLHHALEY 5.1% 5.5% 5.5% 5.8%
WERAE (4%) EDI% | 256 168 181 183
P/E 5.89 10.34 8.45 788  EHLHAFE% 0.8% 0.8% 0.8% 0.8%
P/B 3.64 2.69 2.04 1.62 HmEEA 908 650 690 731
P/S 2.98 437 4.05 3.76 AR EAE% 3.0% 3.1% 3.1% 3.0%
EV/EBITDA 5.15 5.78 4,01 296  EBIT 21328 11663 14318 15478
BB H% 0.0% 0.0% 0.0% 0.0% M%%A 123 194 316 445
B A A 847 (%) W 455 B A% 0.4% 0.9% 1.4% 1.8%
ERAUES 79.1% 66.1% 73.7% 742%  FFBAAMK -108 76 117 109
A AE R 50.6% 42.3% 48.0% 47.7%  EAWE 68 63 72 78
FR AR 61.8% 26.0% 24.2% 20.6% A 21397 11662 14250 15283
K @R E 37.1% 17.5% 17.3% 15.3% ks -43 -70 -70 -70
EHEIRE 55.8% 23.2% 22.3% 19.5%  FBEH 21354 11592 14180 15213
BAEK (%) EBITDA 22038 12276 14840 16017
Bk NI K 108.1% -31.8% 7.8% 7.8%  Fiig#t 1676 1159 1418 1521
EBIT 3K % 217.1% -45.3% 22.8% 8.1%  HAPTIFFLES 7.8% 10.0% 10.0% 10.0%
AA)ENE K F 247.5% -43.0% 22.3% 7.3%  JHERARA 4113 1565 1914 2054
AR e A 1847 V3 BB 5) PR A e A) 18 15565 8868 10848 11638
TR 32.2% 23.3% 17.6% 13.9%
R E 3.44 5.26 7.55 10.14
b 3.20 5.02 7.32 986 RKIEAMKR (BHFA) 2022 2023E 2024E 2025E
A 1.94 3.72 5.76 8.06 HTF4 16524 27001 38254 50390
ZEBRIBIT YRt Y YR & 6368 4311 4648 5010
LKA B 4 R A 7.84 15.00 15.00 15.00 A 1765 1515 1362 1505
BB R 100.24 77.68 83.67 87.20 HEAHF~ 4627 5335 5852 6432
BRI REER 0.73 0.41 0.36 032 AT At 29284 38162 50115 63337
AR AR 3.98 2.71 291 313 KIIBABIEK 152 162 172 182
B & % = 7718 7749 7774 7790
AELAE 487 387 287 187
F K 1007 965 1023 1084
ALRER (BHL) 2022 2023E 2024E 20256 dFAFH K EAt 12699 12593 12581 12562
A A 15565 8868 10848 11638  FF &t 41983 50755 62697 75899
B R AR A 4113 1565 1914 2054  sEAMEE 0 0 0 0
EIRAEH 650 538 405 429 AT ZIE RS ATIREK 2026 1980 1652 1752
L BIRA 281 308 274 257 TR 2 2 2 2
TEREES -3125 988 -620 775 EERIH AMK 6491 5277 4985 4494
BEEHAER 17484 12266 12821 13603 A Kt et 8520 7259 6639 6249
K= -677 -634 -646 -662 KAk 1434 1034 834 734
Fidy -1092 -520 -520 520 HekHAatr 3554 3554 3554 3554
Hte 35 68 77 83  dEAF fifieit 4988 4588 4388 4288
BREFHALR -1734 -1087 -1089 41100 fifk & 13508 11847 11027 10537
L& Sy 0 -400 -200 -100  FARHA 5433 5433 5433 5433
PEAR IR H 672 0 0 0  ETHAFAERA 25189 34057 44905 56543
e -5435 -303 -279 267 VU HRAEARE 3286 4851 6766 8820
BREFHAER -4763 -703 -479 367  REAATA AR B A 41983 50755 62697 75899
AEHRE 10987 10477 11253 12136

EiE: (1) R bt EAEEAEAR eI B B0h 2023 4 11 A 10 85
PR R: A8 FIR (2022) , A E R
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APPENDIX 1
Summary

e The company achieved the recurring net profit of 460 million yuan in 2023Q3, a YOY decline of 84.20%. The company
achieved operating income of 5.834 billion yuan in 2023Q3, up 11.15% QOQ and down 6.47% YQOY, achieved the NPAtS of
502 million yuan, down 82.51% QOQ and 82.83% YOY; recurring net profit of 460 million yuan, down 83.77% QOQ and
84.20% YOY. In the first three quarters of 2023, the company achieved operating income of 15.790 billion yuan, down
32.93% YOY, achieved the NPAtS of 5.6 billion yuan, down 53.65% YOY, and achieved the recurring net profit of 5.505
billion yuan, down 54.24% YQY. The company's operating income decline was mainly due to the potash and lithium
carbonate selling price fell compared to the same period last year; net profit fell sharply mainly due to the mining rights
concessions gains of 1.897 billion yuan, which were all included in the current period cost. Considering the net of income
tax expense, the mining rights concessions gains affected the company’s current net profit of 1.688 billion yuan. If we do
not take into account the impact of the mining rights concessions, the company's actual NPAtS was 7.288 billion yuan in
the first three quarters of 2023, and the company’s actual NPAtS in 2023Q3 was 2.190 billion yuan.

e The sales volume of major products increased. 1) Potassium chloride: in the first three quarters of 2023, the company
achieved the production of about 3,421,800 tons of potassium chloride and sales of 3,763,100 tons, with sales volume
increasing by 6.3% YOY; the company achieved the production of about 1,384,300 tons of potassium chloride in 2023Q3,
with sales volume of about 1,625,400 tons, increasing by 82.73% QOQ. 2) Lithium carbonate: In the first three quarters of
2023, the company achieved lithium carbonate production of about 25,800 tons and sales of about 28,300 tons, with a
sales growth of 16.07% YOY; in 2023Q3, lithium carbonate production was about 11,700 tons, with a YOY growth of 34.05%,
and sales volume was about 13,000 tons, with a YOY growth of 41.77%.

e 40,000 tons/year basic lithium salt integration project is progressing well. The company promotes the strategy of
"expanding lithium" in the "14th Five-Year Plan" of ecological salt lake industry development plan, extends lithium industry
chain, and launches a new 40,000 tons/year basic lithium salt integration project on the basis of the existing 30,000 tons of
lithium carbonate reaching the standard of production. As of the third quarterly report in 2023, the company has
completed all the project approval procedures, access to environmental assessment approval, soil and water conservation
program of administrative approval and special report review. The project has been completed “three connections and one
leveling”, and the overall preliminary design of the project has been optimized and improved, which can further reduce the
project investment amount; the overall project proceeds in accordance with the plan to normal advancement.

e Tapping the potential of magnesium and sodium to enhance the value of "rare elements". In the magnesium and sodium
industry, the company actively exploits the potential of magnesium and sodium, establishes a task force for magnesium and
sodium resource development, makes every effort to open up the technical process, researches and develops the products,
and promotes the development of magnesium and sodium salt resources and the industrialization of new energy and new
materials through co-operation and investment. In the development of rare elements, the company grasps the opportunity
of the development of new energy and new materials industry, carries out the development of the layout of the rare
elements of the salt lake, introduces and cultivates the technology, scientific research and enterprises in the R&D of the
rare elements of the salt lake, increases the salt lake bromine, rubidium, cesium and other technological research, and
plans to develop the cesium metal, rubidium metal, and other high-value-added products.

e The earnings forecast and rating. Due to the decrease in the prices of main products, we lowered our earnings estimates
for the company. We expect the company's NPAtS in 2023-2025 to be RMB8.868bn (-28.16%), RMB10.848bn (-20.63%),
and RMB11.638bn (-13.82%), with corresponding EPS of Rmb1.63, 2.00 and 2.14 respectively. Considering the company’s
leading position in the industry, we give the company a certain valuation premium. With reference to the valuations of
comparable companies, we continue to value the company with FY23E PER of 13x with target price at Rmb21.19 (the
previous TP was Rmb29.51 based on a FY23E PER of 13x, -28.19%). We maintain the "OUTPERFORM" rating.

e Risks: The construction progress of lithium salt is lower than expected; the prices of products fluctuate sharply; the
downstream demand is lower than expectation, and the macroeconomic downturn.
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APPENDIX 2
ESG Comments

Environmental:

o8] BT B &38R B IR R it I RS F o, T BE AR ER Y F AEATHTIE, B ATHT TR AR
H. N8 KABERATEH: HRELE. 2ERAGRE, KERL, WMARHRARBERE; FRKEEIRGER IZX — R0 F K
M IBIR A BT RS R AL IR e B G R, B BT TR RMARIE AN IE R IEAT, RABKERRHK, ARSI B
#. N BRAE SR RLZEZR, RCEIASTAERY TEARALZ. AATFZRP L EETEZRE . AESTERYP AL ER
RE . ASRBERPENIRE T, AHRAESKKEAAN G ZE0E, FRRLE = F7 AN AL BT B & A5 4 — T & 5 IR B
Ik, FATEARHASIE.

Social:

WA TR ZHRELEAR B, FARRR P =, 4 RABUTHE BT SO R Mt 5 AR TR RIANEAF R IE & A 3k%
AR IAE, TWTAEBE S AT RSE TERFHT ARG, — P A (M8 2023 FE S AHREIEESY , t—F RIS
© . A IR S TAEATF A IR R, NG AMFIETF R FTAASBREEAZH G “=+ K M. PR—F M4
Haw, FGEAIHIEF A RAARERE, GEMEEE R BT P . BXEF LR 4 21000 L. Z2F&K b+ 5477 aR
st R EES, PHREBEEBHATAR A GEARERETHRFTEY , AACHLRETHEBI®, RALRBFEHEE. £
MG H . FRANZA. APEFEZFRFFN, HFETALERE T 18600 L. K FECEFHSZ KLt 201000 T, W23
HEB R T R &I TR 54 7 BT, KA 126 T4, HREIGIE § TAFIREH, AR LEENSF)
2023 SFEANFRAR], FBHREAEM T TP Rtk A AN BITCE, AL RABIE T4E, SR LRFATEEA TR
BIRFRIAEBKRAD . LR 6 RF TAEFKRA D FHRGE, ABKMNZET KA TWHLFE, FAMSTHF Ik, A
¥ AN 6000 T, FEIw ‘it T A d” | RN XERNEZARTEFHIEN, HEPEEFBAEESEH 439
b, WA 1425 7 ART, BAE 2000 FATK, ARG REIGKREET A A 1%

Governance:

NE G R ESEEM, AN FANRIE, ME RITEL. RTEW. Wi, ABRE” N5 s eM. bt
G Fadr (AR) RAARE IS TENE], "R SRR, TEARIEEFEMA., RS ARERE, HIAIRE RIS,
RRERERTEATE. ReTIE, BETIT, ZFREEFN ISR, ZEROCHFBEAT EEINEER, AWEROFHE
I, MIEBIEAFEF, REKRAEREFETAE, B IAERE . 45E RWFABIERF. BB, 28 e KRS E 3552 4 36
Tt WBEAE, miEdT. FE R BRFAEY R EZ0H, RETHIEFIBEH M. iR HARSE . KEIP4E .
MoPER TSR, A2 TEE EAE, MIEFREI EE is, RBEEEEMET, MBS TAEHE, FEFAERLLEE
KR 6 R . @ X aiAFA5 35 4 A, A PR IEIFR, SREARBEE TR ENE.,
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B & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCLAYIE A B AR AL A A ik, B8 B FRAE A R ) (HTISG) A AR R 2 AL E AT 93] 5 R AR 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 JFAZE Analyst Certification:

Ao EMA, ARRE () ARLRETHEILEARRT KN AL Y RAGEARAA B AFAE AL FAGAMIE, FE (i) KGRHTRAETEY 5 AHTRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRELAEH 3T A XY IR RS FTiT6 B 474N #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 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).

HREL (202057 8 1 AF£H4T) WA Rating Distribution

BABR (ATHANT) RABSFAEARARTA RERNEZHA

E—]: ’T}Lfk—fﬁ\ L?,tiék%fkﬁ° éﬂ{ﬁ?ﬁ’ﬂ1%é&]li]liﬁ HTI éﬁﬁg}}\ii" ﬂ’-ﬂ Most Recent Full Quarter Prior Full Quarter
HTI ﬂiﬁh\#ffuwﬁlﬁﬁﬁi%ﬁﬂ ’fif‘?%ﬂ‘%?@lﬂﬁéiﬁjwléﬁﬁa »f‘ﬂ’:’g_’ Underperform
TREAT, PGP ARRAREEARTER, AFANEEREINA 1% gl
REATEARN (WRTANAARE) NAEREE.

PR ERA

RFXF, Ak 1-18 M ATEAA RASIRIBE 10%4 £, REZ L
‘F

TR, AR 1208 M ARG ARBRTUAK, AERAPT. i
FINRA/NYSE 893 AR A ALA], KAAH P HFRINFA Z—%A],

BTAT, Ak 1218 MARTAAT RESBRKIRE 1000 L, KEZ
‘F

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

Underperform
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indicated below.

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

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

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

BRE 2083498 30 HBERKEHRFENHF

RFXF L3 BTAT

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

MRS LR R P T B E NI,

LRPBIHFEN, TR EPIREANGART AT, uAEE XTI,

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

RATHRAEAEX (22020564308 ) :

EA, Rk 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ESHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAFA X %7
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 L4 AA-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of 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.

AR GERARL: BARRAANE. RAAERRE, FERS PRESEALOBITRELAHL, ZAATTRAOBABIREZIUME. ZRHL ZERNMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHALRE. 2
&, BRBREA S BLEATR GRS, FlEEE RS BLEATE ARFAT A A AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 00AK (Q100) 5 AEE G QL00 4R 04 100 L BBEARZNRATE ARG ZF %, RERERALATREN R, FEATELIER A
REAWNG TR LAAL, AR RS QL00 HEANER L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s hottom-up research. The Q100 constituent companies are reviewed
quarterly.
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BRUA] (FIN-ESG) KABRRF A3k EWALRA] (INESG) SABLHT, ALl AR RARERAH:

F—% XA| (FIN-ESG) 4kt % oy R THEMFAHA R EA D (UTHAAN") AFEERBHMELRERA, KNG LOEARRTERREEMTIRIE, 104
WL RIUEAE, FRUARR MBI RN, CRREAETIAIIARE, B EIRARRLRF BRI, K0E RAHEMAMA SR T4 BHA AR
R LREANET LESAERL AT

524 BRARBRERBERBRBREANA TP, KA RSB LRI B § FREAM L A RR I, ABGEAT AN RRB R BRERMEARSIEE HL B h)
B, BRAMRERR LA ROFATEN . BT EAREARBHR AN TR —HIA RRLEOHIE, BEAMAY, KR (M FLGHES) RRALERN, SEHLE
SRAREA R ERRHTA.

525 KEBERREARNG PR, ANRERGEAAMA], AEANDELBARTER, EAMSAHREEREE P ORELERATEATAMLA 6, RS REBLATE
AoAHL Bk L BRBE A% A B PR KA B R RE. B S BERSEE RAL BRBERENF, TURRLRRALNFE Z 5%
AL, WA PAREALGRBETE, BRAKETE,

504 BALTENALE, RERRSFCANNARBRAZL (o CRRRER P M0 (RRRAAP RS () ) (LRABALR) F) AA%H, Nkik
WM AT, ZALT P RS AMIRA XA LY RET—RH, WAALK RO AE,

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.

TELTAY:

FHREAGHRRE: ARSDEEEREAZAARAS (“HTISGL") BATH BAZ SR RARARA (“HTRL) A47, %AE RIRBEREARDREN (5 511 %)
HAGARZNEF (REARBENL) FMREA, AR E HTISGL 494 % H B2 3) Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
BEAKTRE,

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, Q5L AR Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA 1WA HFT1 ) 1Rk, HTSIPL T 2016 4 12 A 22 BARIK
W3t AR R RIE A RAA RG] ('HTISG") H9—32.

PR RARE AR RE A LEALSKRIE, 24T ARG B REARDARAS) R /AR FEALAN LR LA EEERLA,

ALHF A0 &NE CRBEIRATERR, 12 HTRL. HTISCL RAEATEME T HE B REAZAATRAS (“HTISG") MR AT LA, T &b A LA AT T R T4
PRI, AL PHANEABEARE DY, WA EK, BAA i, AXHUBALHA, LHPRANEMN D ZLREZGHAARZBREFZEGNE, KAXHFE/
FERBBEASHEAE Z NP FRETREN SN, AELTREER, AXHTRAMEATRAERTEL, LRETZBURTA AR R Poshey dfBTHN, MWILEEL
TRANER F AR R, LEORAFF—AREABRNER, ZRHR RS, ot RTETLY, AL TR TR, BIFREANANETA, BT HART
RSP ENFEAES G TH. MIRFALEAE FOMERR, BEAMERAARRRGE., BRELR AT EERABATEE 0 THEE. FK. At 2ok
ERA BN AR, MAARTZAEAAENRATES TR, 2o TRAAMSFAN AR AEMAERABGRL, HIS6 ALEE, B RARBAM LY RREBIER T
£,

At KA ZARBT GRS, HTISG RAMM AT, FATEAR. TERER, HTARAEA LEARKLAHEOEMEAIITEDHA ROIBCURRITEE.
HTISG 894 € 7. XA ALt LAY TS HTISG B £ E P A d REES ALHHRE ARG D XA BT AERELAR H RSB, HTISG THRE EAL AR ENAZLR
—HHBRT AR, 2 HTRLEA XS RARAL O REAT BEZER AT, BHREN,

95 7 8 B 7 P 3k www.equities htisec.com , ZHAESA £ HERFARG B LA EF TRIOASATLLHNNEE S,
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FREMMRRER & AAALERLANNGEARRMNITF AL FINRA ATEREARBAA A, FARLEE FINRA A X5 AAML B A4 #TAR. M ERFA
FIRAR DM F 2241 FANZ 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.. (“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, 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. 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.

PR AR E 4o

RETLHANE, FNETFLTBARESRARARRL P HANETEARTET )R AA LR E LA R AR HREFHEAR.

ABBRANBLER: HEEFEARDA RN (HTISCL) A R 2R AARRE, HTISCL RAKBARERS | £LNTED (NBEARS) BN, FHLREF TR
GEARBREN) (FAE0FE 71 F) (ATRASFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFERERZHIAR
BRELUEERANGE, EALPRERAFTRE ARG EMERT AR, ARLREORFARFLRE T FARS ARG ET T TR HTSCLAEAR .
LFRERENELER: AHFRRLH HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK WARIEMTIE HTISG 2B B ENE), HALEREM, RIATEE£THLRL G M
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 LR NGB A EM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= 1 A4
A1 ("US. Institutional Investors”) . ) & BHMEZFANLMAIREH, Haitong International Securities (USA) Inc. (“HTI USA”) BxtREM AR T, EMKEART RS E
BRAN A, FERBARLRERBOE ERTEMEASIMALBRILEENR S, REATHT USA. HTI USA4LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTI USA & &£ T U.S. Securities and Exchange Commission (“SEC”) M4 %%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #18. HTIUSA 7
ARBEARRRE, LRRATLT QAN EETHERT, KARREZRENEMZERLA, FEAEEMIMARRKA, L RBEH HSIPL, HTIRL 3 HTUKK AE#/FEE
EAIMALRILGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA 9BF R 47 B84, BT8R FINRA % 2241 £H0% 40 5 B AN 8] 4 R,
AFRBRMITKF BA N EASRA, HEARLRE PN EME L DIEARMELRIE (80 AR) THAL-ZAK. $EALAREATEIA RS, ARLE
ERMAAR, AAFEZREARMALRLENGATRARS, SEA TRAZFHALRNFENAS ZRRNABAFNREER, KAATRE T AR LT P it
MHEMEASAR LRI LN R T RRANMEZ CREDN D0, TRHEZFEAIMAERILOMARMNS L LR A BYm. 2ERFAGHA FHFKE:

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

New York, NY 10173

BAABE: (212)3516050
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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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREOESLER: T EARLFE (THVPE", #ARSANRE, FOESBHATIR, ANENFLRRSE) RAREER G T BREEARKIIMHHA
RATRRAEMA. FARBRKEEEAL, AT HOELF TR ETENELS, 2553, AXLHETBF RARAKEAAELE AN, LR ENR ALl

AR, ERFTEBRIH GRERATLN, EMEAR A RAN ARG LER R E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.

PEXEFAHBLER AETEAT AT RBRBEA LR ERN D ETER NS EEANEY RAMEANEAHE, AT R EAE RS KO ETEAS
BERAYRBEDB L GA F I8 KIEA LS AHIE LB B 4 3TJ2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful 4k, /03 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #LZ/F% T B4 A% % 1 (“International Dealer Exemption” ) 81X 4%, T X4

BE, FARFRRIE, 2XbEPBELE. AR, ASHHAETERATATERBEAETEANBIAA D, AFEER. THIMFRST. MEXOEMEARTS
RENE BT AT B RMETF AREZFIH. L PEAE LI REANRE, ETERARNFREEdE, AREESIAN, SMERGREAERAAY 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 THHTHAEE 1 (“Permitted Investor”) .

kB R A BB A5 IRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 8] iM% 5 201311400G] TFHfAnsf iR, HTISSPL 244 (M 4R %)
(%110 ) (“PAN") RAHBEMSRR, T (a) REXTEA, ERETTUGFDY, LHFTERASDRDIMIARSANE (b) KAARMA XIEA, LHAITARS
HiPIMTERSANREINIALIRE . AFLRERREL S GEARARE) (5 289 %) % 4A AR TARMNIHETE. A TRARLRE D ANGI SR
A, ARRREQRIEALELATE &G HTISSPL KA.

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 FTAA, §EPKONERTE BALRRSIREA Rz e B (42 B RERIVAB % (“FE) ) 5 61
(1) %, %1711 (1) 403 RA% 58 .

EEAKERRENELER: AREHMNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTAE ARE

RENERTAR BN REE LR P, AARFERIA AR TSR NEP MHRHAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B A 7T 46

RARFTIRE T RAN FRCKATBALHRN 05%. HARBALELREATHRACLBLPLALCHET TRAT.

BRATEFANTESER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 23 4R 4 i
KA BEABEFERA (ATRAASIC’) A3 (RRALER) XH5 2016/396 THELLKAL)RKAAL, AFAELRTHIE 2001 £ (N3 %) EEXKATARLE P

RELBRSHAEARGFRERA LKA LLBRETTHER, ASIC HMEEATEATRERR: www.legislation.govau. #8EFEBGLBRETIEFEEAALHEH, #

BIBERR
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FHAELERRATERGEEEEER,
FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI F 447 12 A5 : 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

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

AAFROBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WA B B REA R AR TS 2019 . REFTA A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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”)
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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: +91 22 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

Recommendation Chart
Qinghai Salt Lake Industry - 000792 CH
42 f.l | ,
1| | ; 4 5

35 I‘ L [Lul]l "1 - ||.-"' III

b .1'- N | \ l}
: Seua |

lj '..l‘n,_,‘I |.W'~. """J“’*.
21 i “‘*nunw
h\*"‘%»

14

Feb-2021  Jun-2021  Mow-2021  Mar-2022  Aug-2022 Dec2022  May-2023 Sep-2023

1. 10 Aug 2021 OUTPERFORM at B.84 target 32.1.

212 May 2022 OUTPERFORM at 2B.7 target 38.58.
3. 2B Aug 2022 OUTPERFORM at 28.5 target 38.58.
4 13 lan 2023 OUTPERFORM at 23.55 target 41.92.
5. 11 Apr 2023 OUTPERFORM at 22.53 target 29.51.

Source: Company data Bloomberg, HTI estimates
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