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Potassium Chloride Sales Increased Significantly; Key Projects Progressed Well

- 5 Investment Focus

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

e 4% outreriorm | @ 2023Q3 3o dE4F178 9.50 10T, Fl KT M 46.58%. /4 3) 2023Q3
A Rmb24.01 FIE BN 1393 124, R TFHE 210%, Rl TFH
AR Rmb26.10 36.77%; VAEEF)IE 9.42 12, FRILTFME 14.76%, BT

46.73%, FodFE % #)18 9.50 10T, T 12.47%, BT
46.59%. A3 A ZFEFINE LM 41.89 14, R TR
26.67%, VAEAF)IE 29.69 127, FlHLTH 28.74%, 4odkEi%

HTI ESG 3.7-3.9-5.0
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

AL Rmb36.62bn / US$5.02bn F1i8 29.49 127U, FlWTH 29.30%. A3 2023Q3 4514 24| %
BRHA (34 AH1H) US$18.09mn 61.28%, IR T 11.92pct, R T 27.93pct; 45E 541 %
KATIRACR 1,525mn 67.48%, IRELTFI% 10.05pct, F) T4 12.84pct.
B e R (% 34%
1#}1&1&%5&2&@ Rmb31.11-Rmb20.92 | ©® ANFHERBRERK, RFKAEBEFRSA. 1) A A&
VE: I Rmb24.01 2 2023 4 11 A 13 B IL&M 2023 #Wi?ﬁ%ﬂi/f%ﬁj}i% 76.63 77“"#-” %’3% 99.61 7
v, 4 Z R K 60.80%, 4= K@ mey & F 2023Q3
=—Price Return  ====MSCI China FAAT T RIEA; A& W ZFE AT F X ELN (&
130 #) 2720.12 T/ob, BAVE 61.92%. 2) BBER4E: N3] 2023 F
115 W E LOHBRALT & 8222 vh, FIIEK 1.80%, 45%
100 7760.50 =k, [T 10.81%, 4‘#}'%"1‘@’[“ [ERER A PR
- FHGE KRG, THRMRARTEE, HARERBH

E; NEMEZFFERBAL- T E RN (AHL) 246091 7
70 A, BAE 8421%. 3) 4R NEFZEE AN ERAGT
FAFM A A 1018 12T, RIEK 77.97%, H+ 202303 #iA

§ FFIK A 4.331250, Fl3gK 90.75%.

S wlabubasnithdekodbibuibraibolio

T o TEMBMBIAF., ERABLEHNARD L, NE AH5AMR
Nov-22 Mar-23 Jul-23

FF W ATF 2023 55 7 ABRIFIGPRE, ARABA ) AHEFHE

HAIF K Factset " . . A A
B, BRRERR EERITER 6 57K, BEFXTRA 1T

1mth 3mth 12mth b, HEIEATS5 &K, G5 HeRIR A T AL 2024 SRR AT
Y 3HE 6.4% 2.5% -16.5% Jéﬁkg’fs’i}i N E%’}Iil)ﬁ g J__’ /A\‘—;J 3| ﬁﬁ‘&}é’:iﬂ ((Eﬁ%ﬁ?#ﬁ%)) B
xR 6.4% L% 170% CTATHAALIREY e b T, FIME0K TAE B ARSI
A% MSCI China 8.8% 13.2% -24.9% FRDRAIR . B AL B R AR (EERAY

BIAR; RN —RROL IR R QR A R BRAT  GERR

(Rmb mn) Dec-22A Dec-23¢ Dec-24E Dec-25¢ Y HBEMS R IAE; KRMEZ4THE A B T /T (T bd54rb
ERI XN 8,194 7,184 7,560 8,218 iﬂ;_*g\% » éﬁ @\ fil/f/}? , );ﬁ,;ﬁ— Ef IZ ﬂ]fh;ﬁ—ﬁ' ﬂlﬁfjﬁr}{%‘yﬁ/{{%l
+/) 126% 12% 5% 9%
A8 5,655 4,577 4,884 5,284 uz
G 296% -19% 7% & | o BATMHERFIFA. RMTIAE] 2023-2025 F Y2544
(/f;fbi;ﬁj@ EPS 3.58 2.90 3.09 334 SF| A 45.77. 48.91 F= 52.92 15U, *TE EPS 434 2.90.
EFE 82.0% 76.9% 78.8% 79.9% 3.09. 3.35 /L. AF RTINS, &RMLTF 2023 4F 9 1% PE,
R, 46.6% 33.4% 31.3% 29.8% <t ALE AR 261 T (BB AR 26.1 T, AT 2023 F 9 42
LSS 7 8 8 7 PE, 4%3), BN TFRFTIHA.

AR 2N 158, HTI

o Nefa. T#ERAAMY, £ARASLELETH, £
ZIFEH.

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
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFRARETEH, 55K, (Please see appendix for English translation of
the disclaimer)



A4 L (000408 CH) TP

A& 1 T Ed a8 AE ik

2D PP Bt () EPS (1T) PE (12)
2022 2023E 2024E 2022 2023E 2024E
000792.CH Ay 16.84 2.86 1.61 1.89 5.89 10.46 8.91
000893.CH JE'%"‘F R 28.20 2.18 1.64 2.65 12.94 17.20 10.64
002545.CH ,if\ FrARIR 7.07 0.66 0.60 0.75 10.71 11.78 9.43
F3 9.85 13.15 9.66

AR WIND, AEEFR, BRAAA 2023 4 11 A 13 BIKEHN, EPS 4 wind —E Fi

14 Nov 2023 2 ® nen



B A%k (000408 CH)

BRETRT

W -3 B Fa TR
EX 30 ST 2022 2023E 2024E 2025E #B@A (FFL) 2022 2023E 2024E 2025E
HRAH (L) =233 9N 8194 7184 7560 8218
BRI R 3.58 2.90 3.09 334  FAemA 1475 1662 1605 1650
E Y 7.67 8.67 9.86 1121 £4%% 82.0% 76.9% 78.8% 79.9%
BREZTNAR 3.44 2.45 2.50 3.01  BAHA BN 377 359 401 443
A 2.86 0.80 0.00 0.00 FLHALEY 4.6% 5.0% 5.3% 5.4%
WALIRAE (42) Bk % A 45 93 88 89
P/E 6.71 8.29 7.77 7.18 BAEAEY 0.5% 1.3% 1.2% 1.1%
P/B 3.13 2.77 2.43 214 HmERA 334 338 423 493
P/S 4.63 5.28 5.02 462 HEEREY 4.1% 4.7% 5.6% 6.0%
EV/EBITDA 6.02 7.00 6.38 550 EBIT 5924 4508 4770 5185
T8 F% 11.9% 3.3% 0.0% 0.0% M%%A -29 -28 12 -8
B AV A 8AF (%) W 4% E% -0.4% -0.4% -0.2% -0.1%
EXUES 82.0% 76.9% 78.8% 79.9% R EBAERE -16 -8 -9 2
)8 % 69.0% 63.7% 64.6% 64.3%  HEFIKE 692 934 983 1068
FR AR 46.6% 33.4% 31.3% 29.8%  BiFE 6632 5408 5765 6236
FEERE 41.8% 30.8% 29.1% 27.9%  FAkIMKZ -39 -23 -19 -20
HHRE PRI 41.9% 27.9% 26.0% 24.9%  AREH 6593 5385 5746 6217
EAK (%) EBITDA 6351 4859 5131 5576
RO B F 126.2% -12.3% 5.2% 8.7% P 938 808 862 932
EBIT 3 ¥ % 276.2% -23.9% 5.8% 8.7% A AFFHEY 14.2% 15.0% 15.0% 15.0%
AR RE 296.2% -19.1% 6.7% 8.2% VHMAMA 0 0 0 0
e o V3 B8] PR A A1) 5655 4577 4884 5284
Sl K 10.4% 7.8% 7.1% 6.5%
A 3.57 5.29 6.58 7.96
HF 3.08 4.90 6.05 757 kPEfBER (BAL) 2022 2023E 2024E 2025E
A E 2.03 3.50 4.52 6.04 HHHEAE 2800 3956 5247 7278
ZEHEINT R BRI Z 4 162 57 195 79
JL MR 3K B 5 R 4K 5.53 5.50 6.00 6.00 A 565 359 533 384
BB R 125.78 100.00 100.00 100.00 HEARHT* 1400 1615 1668 1846
BRI REER 0.68 0.51 0.48 0.46  ABHFFA 4927 5987 7643 9587
AR AR 2.69 2.58 2.90 342 KHBBIK 3268 3792 4316 4839
B 52 R~ 2854 2708 2512 2290
AR 266 159 96 57
IR = 355 355 355 330
ALRER (BHL) 2022 2023E 2024E 2025E  3EAFH T EA 8610 8877 9135 9368
A 5655 4577 4884 5284  FERH 13536 14864 16777 18956
v HR ARSI A 0 0 0 0 sadikik 0 0 0 0
A F 442 386 365 404 AT R B FATIRK 273 235 256 249
L BIRA -664 -911 -964 21049 Tk 0 0 0 0
TEREES -2 -181 -332 119  HeRIHAK 1108 897 905 956
REFHRNER 5430 3870 3953 4759 R At 1382 1132 1161 1205
& -134 -133 -129 -130 kR 0 0 0 0
Fidy -20 -515 -517 516 AT RMFIE 31 31 31 31
e 8 934 983 1068 AT A At 31 31 31 31
BEZFFHALR -146 286 337 423 RS 1413 1163 1192 1236
L& Sy 0 0 0 0 FAFAR 1580 1580 1580 1580
PEAR IR H 0 0 0 0 B TEHNS A HIRA 12124 13701 15585 17720
HAb -3305 -3000 -3000 -3150  VHEMRAMEA 0 0 0 0
BIEHAEAR -3305 -3000 -3000 -3150 R ARARTA A AR A A 13536 14864 16777 18956
Ae4iE 1980 1156 1290 2032
SiE:s (1) RP A AR EN A 11 A 13 8; (2) A EEERMAMEA

AR A8 4R (2022A) , EEE R

14 Nov 2023

B IBEIRR
HAITONG



BA%F Lk (000408 CH) TP

APPENDIX 1

Summary

e The company achieved the recurring net profit of 950 million yuan in 2023Q3, down 46.58% YoY. The company achieved
operating income of 1.393 billion yuan in 2023Q3, down 2.10% QOQ and 36.77% YOY, achieved NPAtS of 942 million yuan,
down 14.76% QOQ and 46.73% YOY, and achieved the recurring net profit of 950 million yuan, down 12.47% QOQ and 46.59%
YOY. In the first three quarters of 2023, the company achieved operating income of 4.189 billion yuan, down 26.67% YOY,
achieved the NPAtS of 2.969 billion yuan, down 28.74% YQOY, and achieved the recurring net profit of 2.949 billion yuan, down
29.30% YOY. The company's 2023Q3 gross sales margin was 61.28%, down 11.92pct QOQ, and down 27.93pct YOY; the
company achieved the net sales margin of 67.48% in 2023Q3, down 10.05pct QOQ, and down 12.84pct YOY.

e Potassium chloride sales volume increased sharply, and copper mine revenue increased significantly. 1) Potassium chloride:
in the first three quarters of 2023, the company achieved potassium chloride production of 766,300 tons, sales volume of
996,100 tons, increasing by 60.80% YOY; sales volume increased sharply due to the strong downstream demand for potassium
chloride in 2023Q3; the company's first three quarters of the average unit price of potassium chloride sales (including tax) was
2720.12 yuan/ton, with gross profit margin of 61.92%. 2) Lithium carbonate: the company achieved lithium carbonate
production of 8222 tons in the first three quarters of 2023, an increase of 1.80% YOY, achieved the sales volume of 7760.5
tons, a YOY decrease of 10.81%; a small decline in sales volume is mainly due to the weaker demand in this year's market, and
the downstream procurement is more conservative and prudent, and is still mainly based on on-demand procurement; the
company's first three quarters of average sales unit price of lithium carbonate was 1,996,100 tons. Three years quarterly
average unit price of lithium carbonate sales (including tax) was 246,091,000 yuan, with gross profit margin of 84.21%. 3)
Copper: the company confirmed in the first three quarters of the Jurong Copper Mine investment income of 1.018 billion yuan,
an increase of 77.97%, of which 433 million yuan of investment income in 2023Q3, a YOY increase of 90.75%.

e Key projects are progressing smoothly. In respect of the Mamiso Salt Lake Project, the Company's participation in the
subscription of the Tibet-Qingdao Industrial Fund obtained the approval of the environmental assessment in July 2023.
According to the information of the Company's research activities, the Mamiso Project is designed to build a total of six
production lines, with the capacity of 10,000 tons for each line, and the daily operation of five lines, and the first phase of
50,000 tons of the project can be completed and put into operation by the end of 2024. In respect of the Laos project, the
company has initiated the preparation of the Exploration Report and Feasibility Study Report, and the field exploration work is
progressing smoothly according to the exploration plan. The Alkali Shishan Potash Mine is currently carrying out the revision
of the Census Report; the eastern section of Xiaoliangshan-Dafengshan Deep Brine Potash Mine is carrying out the
preparation and revision of the Detailed Investigation Report; the Dalangtan Heibei Potash Mine is currently carrying out the
revision of the Industrial Indicators Demonstration Report, and all the mines are carrying out the preparatory work for the
conversion of exploration to mining in an orderly manner.

e Earnings forecast and investment rating. We estimate that the company's NPAtS in 2023-2025 will be Rmb4.577bn,
Rmb4.891bn, and Rmb5.292bn respectively, with corresponding EPS of Rmb2.90, Rmb3.09, and Rmb3.35. With the valuation
of comparable companies, we value the company at FY23E PER of 9x with a target price of Rmb26.10 (the previous TP was
Rmb26.10, based on 9XPE in 2023, flat). We remain an "OUTPERFORM" rating.

e Risk. The downstream demand is lower than expected, the progress of projects under construction is lower than expected,
and the macro economy fluctuates.
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APPENDIX 2
ESG Comments

Environmental:
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Social:
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Governance:
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AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 JFA4E Analyst Certification:

Ho EVRAR, ERRIE (1) RERRE P OZLARRIT KA ABL P RAMNETRIA B AL A LT ADAMAEL, FB (i) KRORM T RAETH» SRARLRE T
AR EREVSIE AERABA K, RS P A8 B AR LA, AN (ABRNARE) ELPARBAEMMAHE, APANEE (KL245000]) ERLER
BERELRA B 3T R ARG AT IRE FTiT98 B 478 6934, |, 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.

#8%4 RHE Conflict of Interest Disclosures

AR E AR LRI TU\$%‘%F«4W%‘#/§LXM5%% PR RSN EATRTIRA AT XS, RAFRARERT, UTRARAFAANEEFR (A TRERHR
ERWAZR, +F T RANAESEE, HLMHZ 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).
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HT| ijﬁ \#ﬁ ‘.ﬁyu‘;f’],]m EXl é\]n ’fiﬁﬁﬂﬁ'%l»ﬂlﬁéirﬁﬁ?{lﬁﬂ-ﬁ /&1{’ Underperform
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REATEARN (WRTANAARE) NALREE.

PR ERA

RIXF, Ak 1218 M ATEAA RASIKIBE 10%0 £, LER Lo
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TH, Ak 1218 MATRETREBREAFR, RERXPT. RE
FINRA/NYSE 895 R A A LI, K A1AH b HARAH )\%%75 E—%A.

BTXT, Ak 1218 M ARSI R EEHERRA 10%0 L, RER L
’F

AWREAERS: A - TOPX, $hE - KOSP|, 575 - TAIEX, # & -
Nifty100, £ -SP500; HAsfiA B #AK - 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 2083 %94 30 0 ERREFRAANF

RFRF i3 BTXE

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

CERNERER RERRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, TRALEKTHA

RAARIE FINRA/NYSE 693 A A AN, BNAH PR RAABA R —£5], FEEE LR P ROAFRRNRE,

RATHREEAENX (B22020%6A308):

EA, Ak 12-18MNA ATREAR AR SRR A 100 |, BEZ A T

P, RE 12-18 /M AT R ERRTNAK, KR ST, 45 FINRANYSE 4932 A0 AN, KNAH PR EIARA K —£7],
Fih, Ak 1218/ ARG R B MR 10%04 L, AER P T

B2 LKA AR -TOPIX, 358 -KOSPI, 475 -TAIEX, /& - Niftyl00; AT + EI#EA K -~ 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.

HREGERBAR: BADGRAANE. BARERRE, FERS PRESE LRI RERATHS, RARTTROGMGIREEUME, KL SZIMEF 4 A
THATRZRA, R BHRMSTERGEE, AREAZRA.

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.
HRER A REE: AARRTRAFPAERRBENTE A REAEAPA, BEiEA (600837.CH) , BAERT LAENENE, LATYERATE A ROHIRE. 12
&, BRBREA S BEEATRGRAEL, AR RS BLEATE ARGFAT 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 HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

R 100 A K (Q100) 4% HEE R QU00 H8E 24 100 LEREARZORATE ARG EF &, TLRERBLATRENRALE, FEATETIER
AREING TR EHARL, #EEFEE QU0 BKANEL LT,

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 bhottom-up research. The Q100 constituent companies are reviewed
quarterly.
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524 KEBHRBANG TR, ANRERGAAMA, REANDELDARTER, EAMSAHREERLE P ORELRA TEAETHLE 6, RES KRBT
Ko A8l Rk LR BRBE. K. BA. 5. TR A4 A R KRR AR T FERSEE BAL ERBRAENE, FURRAERIARE 251
AL, WA PAREALGRBETE, BRAKETE,

F04% PALTEFRANR, MERREFEEMOLMNNAZL (o CRRREA P EMI) CRERRAPIRS (ANE) ) (RRRBARR) 5) A42H, Ntk
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKETFRALOZAE.

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. Ifany term 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.

TEERAN:

FHEEROHFRRE: ARSDEAE FEAEDA RN (“HTISGL") HATHEASHEBRATA RN (“HTRY) K47, B ARBAREARSREY (% 571 %)
HAGARZAEES GREARBENL) LR, #ARIREE HTISGL 494 % H B2\ 3 Haitong International (Japan) KK. (“HTUKK”) #9480 F A 47, HTUKK A é B A% AW £4
BEAKTRE,

WEEANRRRE: AREZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
fr, Q4R R L A% 4 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) L a8 (4AkH THPER AT ) AR, HTSIPLF 2016 % 12 A 22 AAkK
W3t AR R RIE A RAA RG] ('HTISG") H9—32.

FA R RE SR E R A S A SREIE, 24T B REANA AN R/ R EREAZAN ARAR AL REEREA.

AXHF G EANECREEIRATERR, 12 HTRL. HTISCL AT LB THABREAZARRAE (HTISG") AT LM, T EH M RMIET TR T
FRRRIE, AXBTHANENBEARS S, HEK, BAAFES. ALBRBEAZER, XHPRANEAA]ILRSHARAFERETLENAE, KIHHFE/
TERBBEATEAF RN TR FAENREN, EELIRTER, ALK PRANEATELERTEL, RATFHBALTARER POV PR, ALEER
TRANER FARA R, SEORAFF—AREBRNER, ZEBRRS, BT RTATLY, APATANRGTRE, BRFAREANAGETE, BT AR
RSP ENFEAES G TH. MIRFALEAE FOMERR, BEAMERAARRRGE., BRELR AT EERABATEE 0 THEE. FK. At 2ok
L@t LRE, DBEERZARERRAEDRATESTE, 2O TRAREAENMHAZAETLEINBARK, HISGC RLES. BRIRBAS G RARETT
1z,

IR AL R AARETEAOPATRRIL, HTISG AKMMEBAE . SRTBAR. TEHER, HTRAMEA ZZAZKALA R HETIEARITA BRA K LIEOURRATE L.
HTISG 845 7. X5 A Attt LALHTE HIISG MARE P A d RS ALHARENARL 0 XARAFTHREE LA R, HTISG THE 5 AL AR ENRELR
—HHEFRR, R HTRLEA XS RARKLHGREATBEGE AT, BREEN,

HiF B S wwwequitieshtiseccom . $72 54 £ AADFEARGFBLA LR L HARPHLLHNAREL,
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FREMMRUER & AAALERLANNEARROMITFAL FINRA ATEREA BB RAE, FARLEE FINRA A X5 AAML B A4 AR, M EaFA
FIAR 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, 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.

PR AR E 4o

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

ARERANBSER: HAEFEARDA RS (HTISCL) A T AR AATIRE, HTISCL RARBAMELES | £LAEED (NFRARY) BEMAL . TAZREFIHA
(EARERAH) (ABEH% 71 F) (ATHARS) FARENEARE, EARAHIMEA, AMITRERRES SFO FIRZHELETA", ARLREAZTEAR
DRELURERANGF S, ERLRBERFRRE PHENE ERERTRT. KAARREOREARARARE Y P LR ZMANETE T HHRE HTISCLAEAR.
LEERENTBLER: AHLRE W HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTIKK ARAETHE HTISG £BBEENE, HAELEEM, BRALEEXFALRE HHAH
RAMARBLIBMEHAR, ARLRERBARE 1934 F AREAR DS 1506 FRNBAEMY 1 LB ZEAETA 1 (“Major U.S. Institutional Investor” ) #» 1 AU
FA1 ("US. Institutional Investors” ) . /£ ZEAMZ T 2 AATIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”) BxtREM AR F. FMKIARTREN £
B#RAA, FERBARLRERBGE EHTEMEAIMALRILEEHNR S, REEEL HTI USA. HTI USA{LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTI USA & & £ BT US. Securities and Exchange Commission ( “SEC”) 2 #4447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA
ATHERAFLRE, LRATLT UL, BETELT, WAARRREGETERATA, FBABSPNRABKE, LAFEIT HOIPL, HTIRL 3 HTIUKK E4&#47F
PEARMELBRLIENL ), AFLRE T HILM HOIPL, HTIRL &, HTUKK 247 A 2 MR L4 FINRA ABRZ TR R4S, BLTHAZ FINRA % 2241 £MZH 5 B A 4R
iy AFEBRPRIKP RO EEFRA, BEARLRE DT 2D IEASMELRIL (04 ADR) THAE—ZAR, FEBAFHEATREA M, XK
SERFANAR. A EEABEAARALRIENG ATRARY, ABATRALFIHALRNAEARS LBANAARFNETER. ATRAE T AR S LR
BAMETE AR A AR LR R RIANIMEL LR RN, TREEFEAIMELRI OIS £ EBANBYA. ZERIABFIERAHRRE:

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 re port are to contact HTISCL salespersons in respect of any matters arising
from, or in connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA s 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 HTIUKK. 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

PEARERENELER: ATEARERE (THTE", #ARSINRET, FOEFBRATHRE, ANHAGTRRAREE) RAREER G EREEARIIZHANA
RATHRAGM, FARERXEEEL, AT OERATFHAETENTLS, 28HF5". AXRETBFFMARKERGAELE RN, RRABEEAT XL 0IE
AR, EREPEEAAA GREIATIHN, ETEAL A RAN TR LES AR FARH T ETEASETFARE. BRAXHYARALT LRRAMAR.
WERBRFANBLRER: AETHEATAFHANTERBED EEMRE RN BT ERA S EEANSARNRIEAGZART, AP RIS KOEMEAR
ERAHREED RO F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik %4k, /8] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") $9 4L /53] T BRXAHSBA 1 (“International Dealer Exemption” ) #1X A H, T34
BAE, IR TE, 2 XbEABLE. EnEX, AFHHAETRLTARBRBEAETEAGBRAE D, AFEER. THAMFRST. MEXGEMIEALA S
AR BENMART BRI 7 KRAELFMH, LPHRGE AR RIEAORE, ETERARY BRI Bitik, ERIAFHAN, BMEKGRBEANBHRAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %34 Securities Act (Ontario)% 73.3(1)% ATALE 4 TKTHRKA | (“Accredited Investor”) , XA EZERRAT National
Instrument 31-103 % 1.1 W ATHLE 4 T HT &£ 1 (“Permitted Investor”) .

Fmg B R AN ELSR: AHTREY Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [2N3] 245 201311400G] T4 Ak 24k, HTISSPL 244 (M 4B %)
(% 110 %) (“PaA") RXABAMERE, T (a) REXTEA, EHRATHH m RA A Sb i IMT AR A AN (b) RIFSAMA RiLA. RHHITARA
WM £ RS AN LA LRE . i\fﬁm%&imﬂ*ﬁ BO GEARASE) (%289 %) # 0 FATARNIAETA, A TRARARER P LHRE LK
FA, KFLREGREALZDATIE &5 HTISSPLER £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

BAREANBLER: ARLREDEDEFEARRA AR, §ENKANERTE BNLRRSRET ML RN (BB ALRIMBR S (“FEL) ) £ 61
(1) %, %17-11 (1) {0t RAm k44 .

ERAKELTA é@lﬁ:’ﬁ’@ﬁ KREWMNEHZL LB 4 Haitong International Securities Company Limited Ff &%, ARERBGOAR KA RSB ELEP AA, BAKLREARS
AENERTAR BN REE LR P, AARFERIA AR TSR NEP MHRHAIRS . Haitong International Securities Company Limited 452 XA 49:% K Z1 R A2 B2 B A 7T 46
REAFLRE T RAMN FROLATRAEHL 05% . HAREALELREATRANCEZBL Y ARLCHE T TRLA.

BXA LT AW ELER: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451452
KA LEARREER S ATRAAASIC) A3 (RAALEY) X545 2016396 FHEERKATIPLARHL, AFAZLRTARIE 2001 F (N8 %) ERRATARLE P
REABRAIAAERERARRALABREFTHER, ASIC HALTE KT A TRERR: www.legislationgovau. #i8EREENLBRSZ A FELANZHTH, 7
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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.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI AR AT 2 A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

©75:49122 43156800 4 £:491 22 24216327

AMARiFAAEBHRAA:  Prasanna Chandwaskar ; 3% +91 22 43156803; % F#F43: prasanna.chandwaskar@htisec.com
A&, SEBl KT HEAA NISM INEF R T M RARA R T A RBETRIRRIE.

AAFROBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WA B B REA R AR TR 2019 %, REFA 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”)

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

1. 26 May 2022 OUTPERFORM at 29.84 target 37.7.
2. 27 Jul 2022 OUTPERFORM at 36.71 target 40.6.
3.1 Feb 2023 OUTPERFORM at 27.86 target 35.8.
4 21 Feb 2023 OUTPERFORM at 27 48 target 35.8.
5. 14 Mar 2023 OUTPERFORM at 26.46 target 32.76.
6. 25 Jul 2023 OUTPERFORM at 22.72 target 26.1.

Source: Company data Bloomberg, HTI estimates
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