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2021 2022 2023E 2024E 2025E
BN (FF L) 183075 289095 302723 303338 303552
(+/-)YoY (%) 70.7% 57.9% 4.7% 0.2% 0.1%
AAE (FF L) 13236 3340 2095 6820 10185
(+/-)YoY(%) 81.1% -74.8% -37.3% 225.5% 49.3%
4@ #E S EPS(T) 1.31 0.33 0.21 0.67 1.01
A F(%) 26.2% 10.8% 11.0% 14.7% 17.4%
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() 2022 2023E 2024E 2022 2023E 2024E 2023E 2023E
600346.SH 8 at 927 0.33 1.13 1.62 39.91 11.65 8.13 1.53 0.10
000703.5Z 8% B4k 245 -0.29 0.16 0.34 -23.07 41.81 19.68 0.96 -
601233.SH R B LAY 362 0.05 0.70 1.55 300.60 21.47 9.70 1.00 0.05
SN 105.81 24.98 12.50 1.16 0.07
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20 HHA 2022 2023E 2024E 2025 Ak (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L1231 9N 289095 302723 303338 303552
BRIk 0.33 0.21 0.67 101 FLARA 257841 269507 258690 250853
T 4.67 4.72 5.25 6.10 EF1FE% 10.8% 11.0% 14.7% 17.4%
HRZENER 1.88 4.02 432 517 B LKA A 17011 17861 17897 17910
LR R A 0.15 0.15 0.15 015 FLHLE% 5.9% 5.9% 5.9% 5.9%
MAEIEE (42) a3 A 175 182 182 182
P/E 31.10 49.59 15.23 1020  FAL® A E% 0.1% 0.1% 0.1% 0.1%
P/B 2.20 2.17 1.96 1.68  FEHFM 815 848 849 850
P/S 0.36 0.34 0.34 034 FEHFAE% 0.3% 0.3% 0.3% 0.3%
EV/EBITDA 12.87 10.52 7.06 550  EBIT 10951 10392 21776 29811
M8 F% 1.5% 1.5% 1.5% 15% M5%A 6031 6252 6495 6594
BRI Baix (%) %% B %% 2.1% 2.1% 2.1% 2.2%
ERIES 10.8% 11.0% 14.7% 17.4% P BALI & -282 -100 -100 -100
i FAPEES 1.2% 0.7% 2.2% 3.4% B E 693 908 910 911
FRFKEFE 7.1% 4.4% 12.8% 16.5% & A)iHE 5628 4951 16096 24031
#E BB E 0.9% 0.6% 1.8% 25% Bk R 9 -10 -10 -10
HFERE 4.5% 3.0% 6.1% 8.0%  AEHEHR 5619 4941 16086 24021
BAEK (%) EBITDA 22250 26985 40213 50063
B Ak NI K & 57.9% 4.7% 0.2% 0.1%  Fifg#t 751 988 3217 4804
EBIT 3% K % -68.2% 5.1% 109.6% 36.9% A KATIFALER -13.4% 20.0% 20.0% 20.0%
Ao K E -74.8% -37.3% 225.5% 493% U HEEEBIE 3030 1858 6048 9032
AEAR R /) MR AT 2 & & 8 P A & % A)iA 3340 2095 6820 10185
VRS 73.2% 73.6% 70.9% 68.1%
RALE 0.74 0.64 0.57 0.60
R LFE 0.23 0.19 0.18 018 KF ik (FFA) 2022 2023E 2024E 2025E
WA E 0.14 0.10 0.08 0.08 HHHe 18239 14114 11142 11846
ZERBRIR R U YR & X 7128 8008 8001 8863
IR R 5 R H 7.81 9.00 9.50 10.00 A1 60690 58991 48597 54332
B0 R4 R4 75.26 80.00 75.00 7400 HCRHFTF 9664 9316 9678 9138
B AEE 0.83 0.82 0.80 077 AT FA 95720 90429 77417 84178
R R EE 1.67 1.30 1.19 111 KRR IRE 8733 9233 9733 10233
2R 222161 245098 264889 281954
EHEIAL 26135 21795 18756 16629
ik e 5998 6338 6678 7018
ALAELR (BF ) 2022 2023E 2024E 2025 JERFHF A 266867 286273 303836 319584
A 3340 2095 6820 10185  FFEEH 362587 376702 381254 403762
VB HBiE 3030 1858 6048 9032 s 26370 25370 22370 14370
EI R 11597 16694 18537 20352 gAY ZAER FATIKEK 72488 84724 81269 94329
El X232 &1 3713 6265 6223 6113  FUMIKS 0 0 0 0
TERELEH -2621 13747 6141 6654  HTiR A 31202 31647 31304 31054
BEEHNER 19058 40659 43770 52336  AE iR At 130059 141740 134942 139752
w7 -29329 -35506 -35506 -35506 kA 130962 130962 130962 130962
Eeqy -44 -500 -500 500 HEEe kM AME 4400 4400 4400 4400
Hte 407 908 910 911  dFARF R At 135362 135362 135362 135362
BEEHALRK -28966 -35098 -35096 -35095 SR EH 265422 277102 270304 275114
TRACE S 16590 -1000 -3000 -8000 M A 10126 10126 10126 10126
REARFE A 2499 0 0 0 BEETENIIAHFE 47260 47837 53138 61804
Hie 7532 -8686 -8646 8536  VHM ARG 49905 51763 57812 66844
BREDRER 11557 -9686 -11646 -16536 [tk ARATE AR S A 362587 376702 381254 403762
AEHRE 1120 -4125 -2972 704
Fix: () APHEAERBRGRENEIA 0L A 02 8; (2) RELERMHAA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Strengthening equity cooperation with Saudi Aramco. A Memorandum of Understanding was signed on January 2, discussing the
acquisition of a 50% stake in Saudi Aramco’s Jubail refinery and potential purchase by Saudi Aramco of up to 50% of CICC
Ningbo’s equity. In 2023, Saudi Aramco became a strategic investor, holding approximately 10% of the Company’s equity. This
partnership is expected to enhance technical R&D and business cooperation.

The Company plans to invest RMB 67.5 billion in the Jintang New Materials Project, extending the industrial chain of Zhejiang
Petrochemical and CICC, with facilities for EVA, POE, a-olefins, CHDM, UHMWPE, and others. The project is estimated to yield an
annual net profit of RMB 15.5 billion upon completion.

Leveraging a 40 million tons/year integrated refining and chemical project, the Company is accelerating its new materials strategy,
enriching its product portfolio with new energy and high-end materials. The capacity for new energy materials, renewable
plastics, specialty synthetic materials, and high-end synthetic materials will be expanded.

Saudi Aramco’s strategic investment involved Rongsheng Holdings transferring 1.013 billion shares to AOC at RMB 24.3 per share,
with Rongsheng Holdings retaining 51.46% and AOC acquiring about 10%. The collaboration ensures a stable supply of crude oil
and raw materials and expands overseas sales channels for chemical products.

Earnings Forecast and Investment Rating: Net profit attributable to shareholders for 2023-2025 is projected at RMB 2.1 billion,
RMB 6.8 billion, and RMB 10.2 billion, with EPS of RMB 0.21, RMB 0.67, and RMB 1.01, respectively. BPS for 2023 is RMB 4.72.
Our target price of Rmb13.65 is based on 2.9x 2023 PB, equivalent to 65x PER of 2023, and 1.5x PEG. We maintain the
OUTPERFORM rating.

Risk Warning: High volatility in crude oil prices; significant fluctuations in product prices; slower than expected progress in
ongoing projects.
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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.X. (“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 4A3E Analyst Certification:

A, AFE, AURIE () KAFLREPOELEARRT AN AT L P RAGETIAA BN JALTAIHAMAL, FL (i) KGRI ZAETR 5 EFLRET
ROERERIAELRAMBRK, RURRE VAT BARA SR, AN (BEANNEE) ALTY x%mmwm FA AR R (ALB5pN) BRRELH
RREEH B IAIAED AL A LRL 5 B A7 84924, |, Junjun Zhu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, ¥k, ARKIE () AFLRETOELERRET M AL RRGETIANA BN R LT ATHAAALE, FA i) KAORHPRAEAFI5ERATRETRL
MERERAM S LBARBERR,; RARREP TR AR GHIER, 40 (RBEANNEE) ELTARRAEAM A L. APANTE (RLEELRIN) RARERFL
RERBBEHINTHED ALY A TRE A8 B A7 8 838K, |, Xin Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of
the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, Fo@, ARRE () AFLRETOELEARRT AN RALE RAGETANA RN RLTAIHMAALE, FL (i) KGR ZAETR 5 ERFLRET £
RHAKERAMEARRARAK; RRURE T ATk B MIER, AN (BHANNTE) £LTH X%ﬁ&ﬁﬂf%ﬂm FA AR E (ALB5LlN) BRLELR
RRELHEH 3N AR DR RS8B4 8 871 %. |, Borong Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#1 &4 B E Conflict of Interest Disclosures

BEAERALELXRADTAERFRIT LA/ A RAR T HREREZN TR TARAATRT. RAFARERT, ATRAXRAFRANBETA (ATRETR
EARARE, »E THRAMAGES, & X942 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).

000703.CH BAT &% 2 AMANREENEF. BAmE P REFRTRITLADEARRL SRS
000703.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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BB Z AR A K-TOPIX, 45 E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
B - SP500; £ Hu A 7 o B 4B - MSCI China.
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Haitong International uses a relative rating system using Outperform, ,

Most Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
investors. Investors should carefully read the definitions of all ratings used 11%  Heutral
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.
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.

Underperform
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(#7)
BARRRENLRAE 89.3% 1.1% 9.6%
BEGRITEP 3.9% 5.8% 10.0%
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P AR FINRA/NYSE 893 A0 R AR, AMA Pt G ARAR— 20, FEE A LR P ROAERRNKE,

waitrg s (AZ200%56A30R8) :

FA, AR 1218 M ATS A R ARHERRE 10%0 L, BER LT

P, AR 118 AR ARBHTUTRK, AEZ LT, 4R35 FINRANYSE B3R AN, AMAF P ARA R~ 451
2, AR 118N ARSI R ARHRRE 10%0 L, KRR LT

SR E AR A: B K-TOPIX, #5E -KOSPI, 4 7% - TAIEX, £ & - Nifty100; 246 Ff # B #A & - 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.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: SAERTRALPBIRRBANTE A REFRERFA. BRiER (600837.CH) , HARRTLENEN ), LATYEAATE A ROFLMRE, 2
R, BAEREASHTEARRAGRREA, AAGEBRRSHLIEAN B ARPATRA 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.

BB E R 100 AR (Q100) #4t: HEEIRF QL0 HHR-ANOHEL00 LFTEARENEAPEARNHEF 2, TLRERALATRENFLLE, FELTELILRA
REANGTRLHAL, SABREEM QL0 KHANEL 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 bottom-up research. The Q100 constituent companies are reviewed quarterly.

BikLA (FINESG) HBBAFF ALK AERELRA (FIN-ESG) HABZAT, H4LBFmAsALRFREREH:
=% A (FIN-ESG) SR ERTEEHFHEARTHEN D (RTHAANT") ATEERBOAFELRERR, ANINELOEHLR T B TMEETRIE, A3
Wit R RELE, %%ﬁﬁﬂ&ﬁAA%m%ﬁﬁ$ﬂ,&x%ﬁﬁ&ﬁékiﬂﬁﬁ%\&Ei%ﬁﬁ%ﬁﬁﬁ%%ﬁ%o$%ﬂ$ﬁ&ﬁ¢AiM%ﬁﬁ%ﬂ&m$ﬁ%%
%ﬁ% EREAWET AR R NERE AT

% &ﬁ%l&ﬂ%ﬁ%ﬁ%ﬁ%&#k%ﬁé? BB A RS BCAEI B ARAE A 4 SRR A KB LA iﬁ%%ﬁmaﬁ%%a“&Emwkﬁ$%%ﬂ%éﬂﬁﬂ
&ﬁﬁ&%iﬁg%%h%?i% BITEEE AR ARBEFENER—REIA RRERWHE, BEF TN, KB (U5 L5HES) ARALZEAN, 2EHL
/%%Iﬁﬁﬂé@ﬁ%wﬂ

Foh KBABMARERNAA, KN RERGEAMA, ABKNIFARAATER, EAMASMMRAR RSB HRELERATHAEAMAY, RESKSBETE
GO LN 1N NV E LA € NP %? Tk, RAT, A, RE. KR, Ak T BERLEE, BEL ARBRELENE, FHNERAERRARE =
AAREH, AP AREREHEETE, BRFKETS

POk pALFERAAR, AL &m4+Aﬁwﬁﬁqumé (e (R AR P M) (RRAAPRE (AkiE) BiX) (RRARAKR) %) A48, NELL
WRAARRST: ERRTERELRBRAR AR REIR—BH), WAKLFERARA R,

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. If any 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.

TELTEN:

FRRERNFLRE: AREGEARMERERARAZ (HTISGL) AT K AN GARRALARA D (HTRL) KiT, NS RREFBERARBIL £H (F571%) #
RE4ESAEED GLEAREEL) WEMER, 55 TR HTISGL 84 5% &/ 8 Haitong International (Japan) K.K. (“HTUKK”) 898h T &7, HTUKK R A A% A4 A%
FARTHA

WREANRRRE: ARENAFIEAR ), BERITRIEADH AL Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f &
fr, @41 R A% % 4 BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) L7/ (4fr [ R R 57| ) 893F R4k4. HTSIPL T 2016 % 12 A 22 Btk
FRAGFEERERRRARA S (“HTISG") M—3 7
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WARRREAUERBRA LA LRENE, 2ATHETEREARDARAN R/ ZELEFEAEANARR R ELDETHERELA,

ALBHREE AR ECHAERE A TERR, 18 HTRL, HTISCL RET LA TEARREAERARAZ (HTISC") S AL EAN, TERA LAY RMETATRERH
/
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IMPORTANT DISCLAIMER

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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ERREEGELER: BEBARERRD AR (HTISCL) A AP AAF LIRS, HISCL REFBARERS 1 £LATED WERALY) BN, TFLREFFHR
(EARMEEW) (FhEWE 571 2) (ATHASFO") ARTHELEE, EAZARAMNEA, KFLREMBEL SFO IRZ A ELEFE . AFLREALTIEAR
BRESURARLNGE, BREMRBERFRREPHANGEAMERT AT, AFLRENRBARFRRE T FEAELHROETETHHEZ HTISCLAEAR,
LERFEDTLER: ATLRSE HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK A3 HTISG £ BB Z A4, AAELBEH, ARASEELFHRRE A F5F
ROMARBZRAZHH R, KFRREREARPE 1930 £ 2 HEARD " F 1506 EAROBLEMG [ FEZEMMRTE] (“Major US. Institutional Investor”) A= [ #u4h#%
F4 ] ("US. Institutional Investors”) » ftm & EAMETE > K RIRLH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHR&8NA R F. EAKIAAFLRLHEE
BhE, FEIRBEAFIRERENEAETETIEAIMA LRI AL LGRS, Rt HTIUSA. HTI USA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
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351-6050, HTIUSA A /% BT U.S. Securities and Exchange Commission (“SEC") i #4142 47%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1 4R« HTIUSA & fi 5% 5
ARLRE, LRARETOANM, BETHLT, KAKFLIREOEMEBRTA, FRAEEMTFLRRKE, LRREL HSIPL, HTIRL & HTUKK AR X EERAM
%ééﬁl%i%u NM%&%MM’J HSIPL, HTIRL & HTUKK 2 470F % At R £ 4 FINRA B3R L 47 JR it 4k, BOLTTRRTC FINRA % 2241 AR M5 BN MR, AMFER
F R P HA T HIERFRE %ﬁiﬁh‘i&ﬁﬁ%ﬁi‘?ﬁi"éﬁ&ﬂ#%liﬁiﬁﬁi%ﬂ%’ﬁ%ﬁlﬂ (6.4 ADR) THALE—Z AR, FEBAFHERATRIAEM, ATTEEEAL
AR, FREEBIERAAMXEBIANEATRARS. 7|‘l/\ﬂT RALF R LRANREARSFEEALRAENEE 2L, RFLRET UL ALK DA Hao1E0T
EAIE LRI AN AT ARANMARLER AN Y0, TRAEFLAIRELRILNNMEAMANFLERR R EY R, £ERBANIIARAERE:

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

New York, NY 10173

BEALE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, 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 HTIKK. The HSIPL, HTIRL or HTIKK 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, 12% Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERBOARER: APEARLRE (FHOPE", AARSANRE, FOBARRITAE, RNHAFKRASE) RARBERY T BEEEARKERHANA
RATHRGMA, FERBAREEEA, AHAPHELATMR ETERFLE, BEED . ALHEPEATMARKEANAELERNG. ARRAEEEAR XL
AR, ERETELRAAGIERA TN, ETEARARANTBAERNERNE KT OETIEAAETEARE, BRALHHARAE T LARABAR,
WEXBTERERER: AETERTASHAATBRERAEETRE KN DETERNEEEANZAINMIEAN ZARF. AP HRIIRERE KOEMZAAS
ERAHRRABLOA AL KIEART AR B A H AR T & Haitong International Securities (USA) Inc. (“HTI USA”) Fuh%: 4, %4 3 & — R AR4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L% /3% [ BRXHH% 4 | (“International Dealer Exemption” ) % 57, ﬁf“ﬂé%
By TARTBLEE, SREERBLAE. SR, AEMALETERTAHATGRBEAETEAG BN, AFEER, JHIMTFAT. PEXBHETIEALR S
AMB B ENMARFER M F AREZEMA, LPHENEARRIERNREE, HTERARNE N ERE, BRI TEHAE, £ Mg kﬁﬁlli#/\i’ﬂﬂﬂm/]/%f
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario)% 73.3(1) T ATALZ & [KTH %4 | (“Accredited Investor’) , A#&&ZRFEAT National
Instrument 31-103 % 1.1 FHAZ 8 [ #THAEE | (“Permitted Investor”) &

Wk BF AW B ER: RF 7% B Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 3] iiﬂﬁ%%zo13114ooe]f%ﬁ/miﬁié&#&c HTISSPL R 44 (M 4 RiFE) (%
110 #) (FAA) RAMBAMARE, T (a) REXTIER, RRATAUNGEY, THATLRADRRIMIESAHNEN (b) REAMA XIER, XHHITERAAF
WIMTES A HHFR MM%%U AFRRERRBLEA GEARARE) (F 289 %) # A SATARMAMET A, #TRAFLRERF LHRE LR ET
A, KFRREQRMARZLATR &5 HTISSPL K £ -
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Haitong International Securities (Singapore) Pte. Ltd

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

4 i: (65) 6536 1920

HARE A BBTFR: AFLREDAAERERARNANRA, GEPAOAEAREENLBRARE TR ML BAHA (RED A2 BIAAT HE (FEL) ) 4 61
(1) %, #1711 (1) #0RATARKER) .

RERKAREANELEA: KRS KT R R4 Haitong International Securities Company Limited #f A, A& A EAA AR HEALRNELEP KA, BARERS K%

RANBERFARBHRRAELEP , RARTLRIAEARTLRNE P TRRAM AR, Haitong International Securities Company Limited &4 L ALH 4 K AL ML BRATH

RAAFRRETRANERCKTRALAN 05%. HARBALRLREA TRANL ALY LALCETTARA,

BRABRFH MBS FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1445 i
KATERRETERS (AT HANIC) A3 (RRARLEM) 54 2016/396 SALLRKALY KAAFRL, AFATLHETRE 2001 £ (A3 %) ARKATARKE P

REGBRANAIERERALKALLBRAATHEL, ASIC HATEKTEUATFEER: wwwlegislationgovau, #8ERRENLBIRSTIEEHEFANCN TS, %

SHELERKMIAERGERELEE R,

FREFENALFR: AREOATILAR ), HARITRIEANH AL Securities and Exchange Board of India (“SEBI") % & & Haitong Securities India Private Limited (“HTSIPL") #f

KA, R R KA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (444 [ AR | ) L%,

%A 4 A Haitong Securities India Private Limited

SEBI 4% % 247 Jf 2 # : INH000002590

3t 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%, 75: 491 22 43156800 5 £:+91 22 24216327

Al AR AN ERAA: Prasanna Chandwaskar ; .7 +91 22 43156803; ¥, # 4: prasanna.chandwaskar@htisec.com

ik, SEBIK T A NISM BIGEF RIRE P AR ARA R HREEITRREIE

AAFLRERBEAER, A2EBERONGRELETALARFRY L.
MBATA: AR E AR R A RS 2019 5. REHARA,

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL 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).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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Mar-2021  Jul-2021 Dec202]l Apr2022  Sep-2022 Jan-2023  Jun-2023  Oc-2023

.21 Apr 2021 OUTPERFORM at 28.11 target 33.2.
.16 Aug 2021 OUTPERFORM at 19.95 target 23.94.
.27 Oct 2021 OUTPERFORM at 18.69 target 23.94.
.18 Aug 2022 OUTPERFORM at 15.22 target 17.16.
.27 Oct 2022 OUTPERFORM at 11.17 target 16.75.
.2 Feb 2023 OUTPERFORM at 13.32 target 18.04.
.30 Mar 2023 OUTPERFORM at 1485 target 18.04.
.24 Apr 2023 OUTPERFORM at 13.18 target 16.94.
.10 Oct 2023 OUTPERFORM at 11.54 target 13.65.

10. 26 Oct 2023 OUTPERFORM at 11.16 target 13.65.
15-for-1 split implemented on 1 Jun 2021
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