FF 5, 4% Research Report Y_ ;E B%
10 Apr 2024 HHITONG

F R 3 I Snowsky Salt Industry Group (600929 CH)

2023Q4 4=3F 5 4 F)iE 1.77 1270, FigK 8.97%
The Company Achieved the Recurring Net Profit of 177mn in 2023Q4, up 8.97% YOY
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APPENDIX 1
Summary

2023Q4 recurring net profit of 177 million yuan, up 8.97% YoY. The company achieved operating income of 6.262 billion yuan in
2023, down 2.77% year-on-year, NPATs of 709 million yuan, down 7.86% year-on-year, and recurring net profit of 651 million yuan,
down 17.87% year-on-year. The company's revenue declined due to a year-on-year decline in the sales price of major products,
so that operating income by industry, region and sales model declined year-on-year. However, the company's main product
production and sales hit a record high, with the output of 8,165,200 tonnes of major products, an increase of 7.23% year-on-year,
and the sales volume of 7,020,800 tonnes of major products, an increase of 6.72% year-on-year. Among them, the national sales
volume of small packets of salt exceeded 500,000 tonnes, achieving an increase in both volume and price. The company achieved
operating income of 1.840 billion yuan in 2024Q4, up 23.99% QOQ and 5.26% year-on-year, NPATs of 208 million yuan, up 23.62%
QO0Q and 36.54% year-on-year, and recurring net profit of 177 million yuan, up 8.97% Q0OQ and 12.33% year-on-year. The company
plans to pay a dividend of RMB 2 (including tax) per 10 shares in 2023, and the total cash dividend is expected to be RMB 332
million (including tax), accounting for 46.82% of the NPATs in the consolidated statement.

Capacity structure is constantly optimised, and the production and sales of major products are growing. According to the
company's annual report, the company achieved production of 5,494,100 tonnes of various types of salt in 2023, an increase of
2.57% year-on-year, with sales of 4,328,200 tonnes, an increase of 0.39% year-on-year; the company achieved the production of
639,700 tonnes of 32% caustic soda, an increase of 21.82% year-on-year, with sales of 590,400 tonnes, an increase of 20.12% year-
on-year. The company achieved the production of 145,100 tonnes of hydrogen peroxide, an increase of 101.25%, with sales volume
of 135,800 tonnes, representing a year-on-year increase of 110.22%; the company achieved the production of 813,000 tonnes of
soda ash, representing a year-on-year increase of 11.35% and sales volume of 798,900 tonnes, representing a year-on-year
increase of 6.68%. The company achieved the production of 830,300 tonnes of ammonium chloride, representing a year-on-year
increase of 9.97% and sales volume of 917,500 tonnes, representing a year-on-year increase of 20.31%. The increase in production
and sales of 32% caustic soda, soda ash, ammonium chloride and hydrogen peroxide was mainly due to the full release of
production capacity. In terms of production capacity, the company's subsidiary Xiangyu Salt Chemical, Sauter Salt Chemical,
proposes to build a new 600,000-tonne MVR salt plant; after the completion of the project, Sauter Salt Chemical's production
capacity will be 1.8 million tonnes/year of refined salt. In addition, the company's synthetic ammonia plant production capacity
has been increased to 300,000 tonnes, and the United Soda Renovation Plant is expected to be completed and put into operation
by 2024, which is expected to raise the company's United Soda production capacity to 0.9 million to 1.0 million tonnes.

The company intends to build Hengyang Green Low Carbon Salt & Alkali Industrial Park Project to enhance the competitiveness
of soda ash industry. The company focuses on building a new industrial pattern of "focusing on resources, taking salt as the axis,
integrating three wings and two-wheel drive". In the salt chemical industry sector, the company recently proposed to invest more
than 8 billion yuan in Hengyang, Hunan Province, to build Hengyang Green Low-carbon Salt Alkali Industrial Park Project, which
has been listed as one of the top ten key industrial projects in Hunan Province, with a total investment of 8.787 billion yuan. The
source of funds for the project includes the company's own funds, bank loans and equity fund-raising. The main construction
content of the project includes the construction of combined alkali, ammonia, salt and nitrogen cogeneration, cogeneration plant
and supporting public works and facilities. The completion of the project is expected to form the capacity of 600,000 tonnes of
ammonia / year, 800,000 tonnes of soda ash / year, 800,000 tonnes of ammonium chloride / year, and 1.5 million tonnes of
industrial salt /year. The construction period of the project is 2 years, and it is planned to formally start construction in June 2024
and complete construction in June 2026 (subject to the actual situation). The project will help to further expand the scale of the
company's soda ash products and strengthen the chain.

The company is actively laying out sodium ion batteries. According to the company's investor relations minutes, the company
participated in a research battery cathode material enterprise, and cooperated with the new energy battery team of Central South
University to set up a sodium electric research institute, while releasing four sodium electric cathode materials, which will further
promote the application of products and the increase of output value this year. Meanwhile, the company formally launched the
first kilogram grade sodium cathode material product to the market in May 2023, and the product was sent to Shandong Aoguan,
Ji'an Guanjia and other manufacturers for evaluation, which was recognised by the manufacturers. The transformation of the pilot
line and the pilot scale-up test were completed in June 2023, and then the company formally released the 4 sodium battery
cathode materials, such as MT-N20, N21, N40C, N40Z, etc. to the public. It is expected to start the construction of mass production
workshop of 15,000 tonnes of intelligent production line of sodium battery cathode materials in 2024.

Risks. Project construction is not progressing as expected; prices of raw materials and products are fluctuating significantly; the
macro-economic downturn.
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APPENDIX 2
ESG Comments

Environmental:

NG LS REIREARY . 2L FARERE B E T RHA HIAT, HELSERLAL T, RERPHAREZR, HiE
& T &R AKX, 2023 F EFH, NG TR A4 188 T4, R TR 3.0%, 144N 1.9 ek, L4, Halgs
BEAER Pb T, wbBABRAEALRI L TS 8%, vhRRAEALRI L T4 3%, N3 ARBW RN RIS EFit 4R, KELSF(6
FREEARALK], PR T 73 4 wALEIRITR], AithFE 5399.27KW (A R ST AT AT A E 212 ZF ) . R4
R PR IEFTE, AR RWET, LA TR TAIE, ERHFTRID. LR REARBE, BIK70IH4E,
MR R FRAG BE T MG A BT ISR TAE.

Social:

8 BARBATE AL R TTAE, BRSEP R S AT IR KRG A3 B TAR TR, TR SRS X TA4E, 2023 FEF5, £
ST, AAIT T R R IAE, A, SHENN, ANRIBHEFK, eMFAEBERTKERES 94T
FEH BN AH GBS, IWERAFMITF AL R, AR, SANERE TS I, B8 4mIED) I HIRERFIHEE.
Governance:

ONE) AR (B EY  GEAEY (EEEAR SR EZ EFTAN Y RECA R FEEAAR (N8 ZL2) hER, RIFT
ENE TRAEIRLEM, PTE NGB, Ea A NI ERE, EAMEEHERE, mBERFH AR, I EREENE) L
REGA R A, THIRF NG ETENRKT. NEA AR ESRZEIERKTH AR RN NG EREREHRES., EEEL. 5
BEEAR . LAREHM. TEEF. A& IFF B TERIFONNREHIRE., AITEE, BHZ2TAM, ~3)xFd 6 e
M RATTER I, SO0 EREZERYATAH A ES E, F0110 LR THRE. 547, REHENL, Zai
T —EB8h T &0 W3R H] E.

3 @ BB
HAITONG



& APPENDIX

TREAHE

AERREGHEE G4, A0 G G588 R %A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)4r -8 Bl FRAE 47 s
3 (HTISCLME AR T AN FT AR M Akl R B EA R B (HTISG) & AR 2 AL LT 1) S R AMFIERE ).

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 JFA1E Analyst Certification:

Ko DB, ERRIE () ARRRETHELARRE T ANS AL P RAGEMRIA BARAE X LT AGOMANE, FB (i) ZORME ZAETHEDERFERE T
ABHERERIALLBRARAKX; RARIRE PHTE B ARG IR, &I (QBEANARE) AL THRRAEAMSHE. APANTE (K250 BR2E
KHRRELABH 3N TR A LA IMEREH 6 BARAE] 49324, 1, Xiaohan Sun, 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.

F1& % ZH&E Conflict of Interest Disclosures

BAE AL L LRI TRERTRIT LS A [ BA AR T R R RESN N RAUTIAA B TR, RARARERT, UTRARAFXANUETA U TRERER
EAM AR, +FTHRANAAEL, HXUH4Z ERD-Disclosure@nhtisec.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).

FERL (M 202057 A 1 AFBH4T) 44 Rating Distribution

BEABG (LT RAN) RAMFREERART A REAMNEZ 00

3. BTAT. PRABTAT, ZLELFEIE HT 4RA7 L, FAHTI Most Recent Full Quarter Prior Full Quarter
Underperform

RANHRAENZEE L, BELEFRDRALRIERE TR, EEMHE Underperform
AT, MR RBAFLAREEARTEN, AALHEEREHARE |
EFEABA (LB EANAAHL) UALREE.

1-1% Neutra

B ERA
RERF, £k 1218 MRTIA REHIRIE 1005, RER Outperform Outpert
¥

T, AR 1218 MATHRHEERETARK, BERURT, RiE
FINRA/NYSE 93 AR A AL, BATRH% PP RAAFA Z—£ 41,

BTAW, Ak 1218 M ARG AR HERRE 1%L, KBRS
’l?

AWBZ ARSI BA-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £
- SP500; A7 F B A& AR - 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.
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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.

AE283% 128 N AREERREFEALLH

KFXF i BTAF

(##)
BAERREALEEE 89.4% 9.6% 1.0%
BRBITE P * 3.9% 5.1% 5.6%

CERENMPREN REITEP AT TR,

LEMFFHEN, PRAZEPIHEANETLTAT, PRAEEKTHA,

RA A FINRA/NYSE 493 B AN, BNA B BANBA R —£5, FEEE LR P ROAEFRGRE,

RATHRREAAEN (B£2020%6A 308 ) :
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P, AR 1218 M AT AR S ENARK, BB T, RIE FINRANYSE #15REN AN, SMAR P P RIABA L —£4],
2, Kk 12-18/MA ATEARR ARSI 10% L, REZ ST

BB ZERIEC AA-TOPIX, #E - KOSPI, 4 1% - TAIEX, 7% - Nifty100; 2 H577 % B #A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
B clients* 3.9% 5.1% 5.6%

*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 RERBAL: BARGLATE, BAAEERE, FERE PREGEA LRI RERATHS, AAATTROBAGIREENNME, ZAHSL LENMEHEH

THATRZFA, R AAFMERRATEARBREL, Ww#?‘}?? A,

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.

BAEG A RES: AERRTRAXPAARRSENTE A REAEERPR, BBIEA (600837.CH) , RABGT LANEAE, LATIELATE A ROALRE, 2
£, BRAERERSHEEEARRNTREL, ML EREREERIEANTE ARFRAT A FTRR.

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.

AR B LR 100A R (Q100) £8%: 48 E 17 QU00 4R 045 100 L AREAB AN TE ARMHE S %, RERZRALATRENRALAE, FLATEEIEAA
RAMWATREOFL., HEEFEEM QU0 BRANMEL 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.
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524 REBHRRBEARNG TR, AXARERGEARA, ABANBLEGHTER, EAMINMAEEARE T HFELRA TEMTAMRA 4, R REBLATE
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly 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.

iE3A VLR

FREEANRRRE: AREGEREFEALRA RN (HTISGL") (ATH BN EAEFATA RN (HTIRL) A47, HA3 RBRERBEARSRLN (F5715) #
AP AEZAEED GHEARBEL) WHEER. FM5REE HTISGL 494 % H B/ Haitong International (Japan) K.K. (“HTUKK") 89880 FX47, HTUKK &1 B AR AW 45K
£ ARRRE.

PEEFOFRRE: AREONFIEAR S, BTRITRIEAPATAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") AT &
7, Q%R K A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) LA (%A TRERHAT 1 ) #1744, HISIPLT 2016 4 12 A 22 BAMKH
FRAEAEFREAERA RN (HTISG") 8—3 4.

AR RRE BB ERALEALKRIE, 28T EE BREARNA RN R /RS REAERNEAT AL FEERLH.
KXHHAEEANECREEIRATERR, 12 HTIRL, HTISCL AT B T 5E B R E A ERA AT ("HTISG") AR AT LEAN, TEMF LR RRAETHFRETH
FURRMRIE, AXHPHANEGBIARL O, PAEK, BAF Tk, AUHRBAEER, XHPRANEINGZLRZHRRFEEREFZEGNE, ALHHE/
RERBRAHER R RN TARTRA NN, AREAEFER, KAUHFRAMERTREZRATRE, BRERT EITA KD K Porshe) PR, MILELM
TRABRZARA Y0, TENEAFR—EREAEROLR, LERARG, QEERLRITALLY, AFATKNRNTEY, BRFREANANETA, HELARE
KB 2B EAL T R4, MR ARE RIS OMERER, LEOMERAFTREE. BRELR AT FEERAERTENE THEE, K. 2t 2ék
LeFENELRE, WBELTZARERAEBRTESTE, 20 THARLHAEAOMARZAETEERABARE, HISC RLES. B RIRBAS WA TREETT
1£,

AT KR AR TGN, HTISG AANMRIEANE . FATEAR. TERER, YT RN LZARALH R HEMIEAITABBEA KO REAUNRRITE R
HTISG M4 R, XA R At LATHTE HTISG AR K P Ao d) B KR E AR 0 kR B BT HFEENRZ ) F%. HTISG Thd b ALHEERAELR
—HAEREL, 2 HTRLIEA L L RARAL R BAT BRI GF L hR, BRIEN,

7 A B IR M 35 www.equities.htisec.com , BH 5 A X EARGFARGAELAZF RRIOAEFTRLANNEE S,

FREMTRREEE: AARLE R LIINEBE GO F AL FINRA RATEM S A REA LA T4, FERTEE FINRAK X5 AAMR B fraa 478, AFEaRAE
EAZHNE 2201 LANZ IR,
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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. (“HTIKK"), 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. 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.

M ARE R e
BRETXARME, FUETHLITEARERARAARL Tt ETEARTET L HHRHAEREE LA EE RAREHEERFEEAR.
FAERENRSER: HAEFEARDA RS (HTISCL) A T2 R A ARE, HTISCL RAFBARERS 1| £ZATED (KBEARS) WEBEMAE, BHRREFRURK
GEARIRAH) (ABE%E 571 F) (AT ) ARENEHRE, EAZAIMEA, AITRERES SFO FIRZHELETA", AFTREARZTIEAR
PRELHRELRANFE, CREMRBRARRE PHANE SMERTAR, KARREGRIAFALRE Y P LR E MM ETE LIRS HTISCLHEEAR.
£EEAADRLER: AFLIREH HTRL, HSIPL X HTUKK %45, HTIRL, HSIPL, HTUKK iARIEFTIE HTISG £BBZAE, AAEZEEM, BRAZEEATHLRER S FH
ROMARBLUARAAR, AFLRERBARE 1934 F 2 RIEAR D E" S 1526 ST HB LM 1 2B ZEAMATH 1 (“Major U.S. Institutional Investor” ) = 1 #Ltf
A1 ("US. Institutional Investors”) . /£ £ EAVZ T E A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &wm AR 7. EKEARR RS EE
BhA, HIRBAFLRERENGE SR AEMEAIAALRILEEHRS), RHET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #18. HTIUSA A% 7t#% 5
RRTRE, CXRTET AN, EETHLT, JAAFAIRENEMRERTE, AEAREMOFAARE, LTFAL HSIPL, HTRL & HTUKK A# % £ie kA
FRBILNRS. AHRTRET BIH HSIPL, HTIRL & HTUKK 247 R A 2 A L4 FINRA 89BF R 241 A K46, BT AL FINRA % 2241 2T 5 BN AR, ATER
PRI HA MR HIEAERA, BRAARRE P AROETELEEARMALRIL (04 ADR) TRAE—ZAR, FERRANEATREA LN, AAZEEENN
HR, ARERDEASIMALBRIENGE ETHARA, SENG THERZFHRLROTEARE LEERNARMEORT 2K, AHTRE PAELIIMI LS Bt 49 20T
EASMALRIAGEFRRENMEZ LR RN, TRAAFEAIMALRLLOMERKAF A LR T B0, EEREANIAFHEHRE:

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

New York, NY 10173

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

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAFENRSHER: Y EARERE (THAVTE", #AREANAE, FOEERMAMKE, ANHAGRERSE) RARBER N AR HHH4

ARFTRR A, FERBAKEERN, AT OEAF TR ETERSALS, 2553, AXHETEARMAMKERALELESNN, RbREEENERL
WAEFTALE, BT BRI GRAERATZA, EMEAR A AR TR LER BN E AR T G ETEAIETEARE, BRAIHHARAET L RABAE.

WEXREA O ELER: AEARATAFHAATERBEALET PSRN D EFERA L E AN ZY NN AN 28, AP IRIEAENE RO ETELHAE
BT AYRED @A F 2 KIEARE VMR BRI B 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/v8] & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% /%3] 1 EFRX f# %% 1 (“International Dealer Exemption” ) $9X 7, 12T/
A RIRFRILLSE, £XBARBLLA. ENEX, BEMAELAEATHRERBEAEMEANBIAR S, RAEER. [EIAFL. MEXNETIEAZRAK
R0 BEAMHRF B I F R FHA. L RN ERFTREANKE, ETERARE BRI Bk, AREAEMHE, BAME ROREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , HA&EZRAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 HTHKZ 1 (“Permitted Investor” ) .

HmEE A HBLER: KR IRE G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [AM&] 2 45 2013114006] T4 Ak 324, HTISSPL RAFA (MARFLE) (%
110 %) (“PAN) RXHBAMSRE, T (a) BEXTIEA, ERTTNGRY, RHFTERSDFNIMTESSHHER (b) KAIMA KER, RHFATER AL F
PIMTAERAAN R IARIRE . ARRRERBAES GEARBRE) (F 289 F) F 4A 2ATARHMMETA. s TRARLRER LGRS LA EHEMF
A, AFRREQKAEALELTE RS HTISSPL 3K 4

Haitong International Securities (Singapore) Pte. Ltd

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

9% (65) 6536 1920

BAREANELER: ARLREDELEFREAARAD A, BEPKARSATE BN LRRSRETIERLRAN (REDALBIMAFZSE (FE) ) 5 61
(1) %, %1711 (1) fohiTRB XA ) .

RERBEETAENELER: AREONELTFFIH) Haitong International Securities Company Limited FT & &, ARERAGAZATARZRNELEP LA, EAETASARS
HANETATA RO REELE P, RARTERIAEAATLRNE P RFRAAIRE. Haitong International Securities Company Limited 492 X ALK 694 K A S8 AR A T
BRERALRE T RAM FRCRATRALIN 05% . BAREALAREATHRANCEZBLT LALCET ZALS.

BAATHFEHTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4%
KA TEABREERA (ATHAASIC") Ad (ERAZER) XH5 2016396 TAFERKALNRKARL, HFAFARTHIE 2001 & (A3 %) EEXHTARLE P

RELRRAI AR RERA LKA LABREFTHER, ASIC AT EATEATHERR: www.legislation.gov.au, %8 BRRENLBRREIEEEEAALNEH, 7
FHELERRALFERGEREELR.

BERRZNBLER: AREONFEAR ). BTBITRIEANHAZ Securities and Exchange Board of India (“SEBI”) %7 #) Haitong Securities India Private Limited ( “HTSIPL") A7

KA, GHHERL A ® Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%44kA T WER A 1 ) HRRE.

BRFHH1 4 4F: Haitong Securities India Private Limited
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SEBI BT #4247 2 A5 : INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

.7 +9122 43156800 1% 41491 22 24216327

ANAwiRANEBEAA: Prasanna Chandwaskar; ®.4%: +91 22 43156803; % ¥} 43: prasanna.chandwaskar@htisec.com
Wiz &, SEBIK T4 E A NISM 49IGEHF RIRIE P N RIS AR A RBETRIRIRIE.

KRR ZABREARR, A25BBFOBERERETALHRERIA.
BRAHTA B E RIEAE A A AN 2019 %, REFIA AL

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”) 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

9 @ BB
HAITONG



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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Jul-2021  Mow2021  Apr-2022  Aug-2022

1. 22 May 2022 OUTPERFORM at 7.73 target 10.2.
2.29 Jun 2022 OUTPERFORM at 8.44 target 12.2.
3. 6 Nov 2023 OUTPERFORM at 6.56 target 12.2.

Source: Company data Bloomberg, HTl estimates
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