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1o QLARBEIIFEE AT IR oottt 5
1.1 QL ARBAEATRIE 5.14%. oottt sssesennes 5
1.2 QL ARAIEIE 8.28% wooeveveeeeieeeeie ettt 6
1.3 2024Q1 VFFH FIIRIE 108%...cooeeereeeeeeeeeeeeeeeeseeesesesseess s saes s sas s saens 6
2. 202402 BAUITRELITEE oot 7
2.1 2024Q1 F B AL EA I A ANIE TG oo 7
2.2 Mysteel AE AL BANE Z BB IL oo 8
B0 T B oot 9
31 FUATZERFER oot 9
3.2 2024Q1 BB IARAE T oo 9
33 B A BACAFEIZE T B e 9
A, T B FET L ITEVAT oot 10
41 A ROE HF T A oottt 10
82 BRIEEZEIRIT oo 11
5. B RIELEAEIE PIE TT o 11
5.1 2024Q1 FLAR F Z T IE 1.9%ucvueerieeeeireneieieiseiseieese ettt ssnesns 11
5.2 O T B R et 12
53 MMM E KA FEE L s 12
5.4 2024Q1 SFHLARTE T T I oottt 12
B AR B ettt 13
6.1 I G LB AL oo 13
6.2 ARARARIEI S PB A B o 13
6.3 FR KA A AEAELELEL oottt 14
T A BEAETE et 15
T 0 s OO SO OO STSPSRRR 15

W 0l IR IE L2 G 0913 AT Ao ik 4 B B



3 568 B R
HAITONG

AT AR« ARERAT 3
BB X
A1 RBE G FZ IR A] (FLIPE) ettt 8
A 2 Mysteel A Z 6o B A E (%) (2013-2024 5F 5 A 17 B) v, 8
A3 Mysteel B & 8944 B A1 F (%) (2022 FZ 2024 55 H 17 H) e 8
A 4 FRGRAE AR BT F ottt 9
A 5 HARARE R (LT ettt 9
A 6 LA ZEFIAETATT (LT et 9
K 7 LT BT ENEILERATT (LT e 9
A 8 B F B Z A B EEI] s 10
A9 2 B R A BT T B AL oo 10
B 10 FEFEZIFER (LI e 10
B 11 ZEEIEE I (L) st 10
Bl 12 ARZRARIE ROA F7 ROE...cuiiiiiiiirieieie ettt sttt ses 10
Bl 13 B ARATAF AT ROE ..ottt 10
B 14 BB T EEE CR) ettt 11
B 15 AR I E T A F T Z RIFEE R e 11
B 16 247 FARELAEKE T Z (TR e 11
B 17 MM BT Z (TTH) et 11
18  EIEHMEKIER (F77) PBAH (FF) e 14
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T A5 o AR AT 4
kB X
%1 LT F T BN (LT et 5
% 2 LA F T RA (LT et 6
% 3 EFAALEEFITEEEF] (LT ot 7
% 4 AE A A BT B e 11
% 5 PFAMMO BRI HEH T E (T s 12
% 6 2018-2024Q1 3 = #HF T @ ARFIFIE (LT T K)o, 12
% 7 W 2024Q1 B RALAREIE BB EIEE (To) e, 12
% 8 LA REAAEAR (CT /My 4E) e, 13
%9 B BArBIE R EIREETRAN (TL/PE) e 14

W 0l IR IE L2 G 0913 AT Ao ik 4 B B



63 3 B PR
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1. Q1 A3k VAFH4F 5K
1.1 Q1 R HIECNIR 4 5.14%

Rk LN SN T3 fm T %, 202304 L 40443 J4 N 5098 12T, 3REb
2023Q3 T4 0.77%; 2024Q1 J< A\ 4836 12T, 3£tk 202304 F %4 5.14%.

21 ETREEFRMUAN (L)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4023 1Q24
640 R A 202 209 171 140 171 184 180 170 177
LR 860 977 946 895 786 913 852 895 808
L AR ARk 241 294 230 257 248 222 214 221 228
ST 4% 30 25 16 6 13 13 7 16 12
AR R A 118 140 105 70 125 132 137 164 160
AR 60 69 46 41 55 52 48 48 52
AR R A 170 178 178 180 179 190 194 162 169
B E % 110 152 103 81 104 102 95 93 82
IR 4549 18 20 19 21 20 22 21 23 21
52 [ 4R 4k 85 123 91 94 99 112 115 96 85
I 4R R Ay 266 298 229 228 227 262 249 250 204
AU R A 41 41 31 37 39 37 35 32 36
T AZ 4R 246 272 237 228 280 304 281 276 284
AR R A 311 409 380 334 319 325 313 271 297
W # Ay 69 109 95 120 91 105 101 93 80
AARMR A 166 184 128 148 158 148 129 143 148
KT 232 271 234 239 259 278 267 252 245
B AR 349 354 306 302 308 280 255 292 273
L ZLL 410 434 401 437 398 395 406 441 369
B R 318 320 279 265 287 287 277 287 295
AR R 46 50 42 43 39 37 37 40 37
=R R K 128 138 133 117 120 113 111 136 112
A AFH 13 17 18 18 17 21 24 24 24
w EBA 11 17 17 17 18 16 17 15 13
MR AL Ay 230 221 173 184 172 204 195 227 200
E Y 87 93 76 109 105 105 90 93 77
AN—4R%k 51 80 66 34 40 72 66 52 35
g b 3 5 3 2 3 4 4 4 3
£ 14 17 15 16 12 16 15 14 10
AL 260 261 239 230 229 220 174 89 113
7 KA 52 81 49 51 42 92 63 68 59
T HAM 1 1 1 1 1 1 1 1 1
%R 130 140 115 93 119 127 118 69 91
K % H 26 38 45 47 33 33 30 25 23
Kt T 6 7 8 8 9 10 9 8 7
E RS 28 22 33 27 5 5 7 8 4
&t 5391 6065 5259 5119 5128 5437 5138 5098 4836

FARR: Wind, HTI

W 0l IR IE L2 G 0913 AT Ao ik 4 B B
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1.2 Q1 R AKE 4.24%

2024Q1 R4 At A A 4633 12T, FREL 2023Q4 Mk 4.24%, JANTENE K T A
fetg, EMETE,

%2 LFRALEFREAL (L)
1022 2022 3022 4Q22  1Q23  2Q23  3Q23  4Q23  1Q24

AR 186 190 172 118 154 164 164 156 164
LA 777 875 882 928 745 867 781 838 767
L AR AR 222 273 224 247 240 212 204 212 228
ST 4R 29 25 17 7 13 13 8 18 12
AR LAY 112 135 104 71 123 130 135 162 159
AR 57 67 50 45 53 52 48 51 55
AR LA 150 157 155 168 162 168 174 145 151
B R 3% 101 143 108 80 95 97 86 89 77
PR 45 4R 15 17 17 17 18 19 17 20 18
52 [ 4R 4k 86 118 94 98 98 110 109 96 88
Iy 45 % Ay 240 272 224 252 227 268 236 242 201
PR LA 34 32 27 33 34 31 30 27 33
EER L 205 229 205 199 242 262 242 244 249
4R B Ay 279 374 354 293 287 299 284 233 270
W & JE 65 103 100 125 88 103 99 91 82
AARNMR A 157 177 134 155 153 154 130 146 152
KA T 208 248 233 258 262 270 260 258 242
AR ALy 324 342 318 297 303 287 256 295 283
L ZIL 361 387 362 398 368 351 361 405 347
H 4R REAY 292 298 264 256 275 269 259 283 287
4R LAy 41 45 40 41 37 34 35 38 35
EXZER 116 131 134 107 113 107 101 132 108
A ZAEH 10 12 13 13 13 16 17 17 17
R 10 15 15 14 15 14 13 13 11
MM RE A 227 221 190 177 164 202 192 222 190
E LS 80 88 83 115 104 107 90 99 79
AN—4%k 51 75 67 37 41 72 63 45 35
A 2 3 3 2 2 3 3 3 2
Eik g 12 15 14 14 11 14 13 12 9
4R R A 245 247 225 242 227 215 169 87 113
7 KA 44 74 46 49 39 88 58 63 55
T A 1 1 1 1 1 1 1 1 1
% E 117 131 107 88 112 119 110 64 87
K %+ 16 20 19 20 20 20 17 19 19
Kt R 5 6 7 7 7 8 7 7 6
IR 27 21 32 24 2 2 5 6 2
At 4905 5567 5039 4995 4850 5149 4777 4838 4633

FH KRR : Wind, HTI

1.3 2024Q1 V2 &% | 3R & 104%

2024Q1 A ARG D TFANERE, EA R TR, 2023Q4 1384 FE 441 A 52.06 12
7, LT 47.29%, 2024Q1 LA 4A )3 B4 #1084 -2.20 1274, ST 104%.
H b 2RIy 2023Q4 A= 2024Q1 V2 FHA)IE S A A 35.94 1L UA= 19.26 1270, FRLEE
—FF%O

W 0l IR IE L2 G 0913 AT Ao ik 4 B B
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%3 LTREEER HEA (L)

4Q22 1023 2Q23 3023 4Q23 1Q24
LA RE A 0.16 2.91 1.22 0.62 0.40 0.64
EWAEA 27.23 18.45 27.07 37.98 35.94 19.26
i AR AR B 2.12 -3.09 0.60 -0.90 -0.60 -6.38
KA RE AR 0.00 0.00 0.00 0.00 0.00 0.00
B T 4 -4.35 -2.47 -8.11 -1.09 28.52 -1.91
ALAR RE AR -0.16 0.32 0.23 0.30 0.97 0.34
ALY -6.25 0.46 -1.46 -1.02 -4.80 -3.20
4R RE A 0.85 3.76 6.13 6.76 4.60 5.54
B E S -9.49 0.31 -4.26 0.38 -6.93 -5.19
PR 4540 -1.03 0.60 0.97 1.25 0.80 1.15
EIEEIEY -11.42 -3.72 -4.54 -0.68 -6.60 -4.84
AR -15.23 -5.09 -17.26 6.38 2.71 -3.11
HAR LR 1.17 3.29 2.74 2.66 1.89 0.68
LEEEL T 15.62 14.80 15.59 13.35 13.47 13.60
AARRLAY 2.32 2.55 2.56 2.94 2.79 1.59
AN L -6.28 0.06 -0.03 -1.08 1.54 -3.09
AARMAT 9.75 0.48 -10.52 241 -4.97 -9.06
KA -8.59 -5.92 0.96 1.99 -7.84 0.03
B ALY -0.37 -1.49 -11.97 -7.69 -11.42 16.57
L ZLL 12.48 6.89 18.80 15.37 9.74 3.92
B ML -6.55 -0.58 4.69 5.40 -2.87 -0.24
AR 0.27 0.51 0.55 0.59 0.28 0.42
=Rk 0.64 -0.66 -1.07 -4.18 -0.76 -1.05
X T 4.10 2.33 4.79 3.96 3.81 3.28
w R 1.25 1.99 2.52 1.71 1.61 1.66
A4 B A 2.49 2.69 -4.13 3.71 -4.96 0.37
R A% -7.48 -1.05 -3.29 -1.58 -9.02 -3.34
AN—HR %k -7.55 -4.67 -3.04 0.32 -4.24 -4.12
Sz b 0.04 0.16 0.90 0.70 0.58 0.22
M EE 0.79 0.63 0.74 0.91 0.56 0.49
R Ay -5.10 0.96 1.99 1.81 0.21 -1.56
77 K44 -1.60 1.08 1.77 3.02 1.02 0.93
dﬁ%%ﬁifa‘ 0.31 0.11 0.34 -0.42 -1.78 -0.25
A %4 2.98 3.41 4.97 2.51 2.62 1.71
K3t #7H:+ 20.49 9.31 9.73 11.49 3.54 4.68
BN 0.72 0.73 1.11 0.89 0.79 0.68
BiEER 0.26 0.20 0.31 0.21 0.48 0.50
&t -4.89 50.21 41.62 98.76 52.06 -2.20

FHAR R : Wind, HTI

2. 2024Q2 Z #)3RbAT4%

2.12024Q1 % B IR 6 #)/H 4% 85

B KA Y BHARH . TH . BN ERAEEANED, 4K 2024Q1 wh4REF) LA
55, WML BAEAINAS - AALERANT BEABWEL, FIAERERM 545
AR £ A K.

b0 E A AL E RBT I Eh. £ 2024 S 1 A RRRRLTE, B4 fJRE F| X —
KRG XK E T o

®E R,

4L R E LG MR S B AR F O
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A1 ARy RGN EF (Lfh)

A R P ——Ph P

1600
1400
1200
1000
800
600 -
400 -
200
0

Jan
-200 |

-400 -

KAk K: Wind, HTI

2.2 Mysteel BE ML BAI R S Q7

Mysteel 78 & 64940 4 2 A F K 2024 3 A 15 B 69 21.21% %A 2] 5 A 3 B 89 52.81%.
ZEERLBAEFHERNES T —F A,

B2 Mysteel BEHGALBAIE (%) (2013-2024 55 A 17 H)

—— 24T Rk BFFE: b E (F)
100 -

90 -
80
70
60 A
50
40
30

20

10

0 T T T T T T T T T T T
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

FAHRBR: Wind, HTI

B3 Mysteel AEHMLEFE (%) (2022 5% 2024 %5 A 17 B)

—— 2ATF ARk b BAE: FE ()
100 -

90
80
70 o
60 o
50
40
30 +
20

10

0 T T T T T T T T
Jan-22 Jan-23 Jan-24

KA kK : Wind, HTI

W 0l IR IE L2 G 0913 AT Ao ik 4 B B
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3. M5tk
BT

Bak 2024Q1, EFRLSAT A 12272 1L, AR E 57.37%, ESILEREAE
TR, AHEM2016 FRGEEFTRT Y11 /\Ta‘/\ &,

B4 MM IAI 0 F B5 MAeMkd it (L)

75%

70%

65%

60%

55%

50%

45%

40%

Mar- 02 Mar-07 Mar-12 Mar-17 Mar-22

14000 WAASRARIE R 1%
12000
10000
8000
6000

4000

2000

sAR A ERAEE

0
Mar-02 Mar-07 Mar-12 Mar-17 Mar-22

FH KRR : Wind, HTI FA KR : Wind, HTI

3.22024Q1 2R LARHE R

EENEFNLRL EE R BIAH. A 2002 5 £ 202401, +HILFERILER
AR, —RAZ 2023 % Ql H-821L, kR 2024Q1 BERAAN-1251CT. BEE
ALY, 2021-2023 -, BFEHHEILSR S, A A 872 10T, 986 LT 763 17T,

B6 LiRdeERIALLiseT (L) B7 EFRLBEFTEHEALLRERSET (L)
800 + " N Mar-02 Mar-07 Mar-12 Mar-17 Mar-22
B2ERNE K 0 R R L L
700 | '|”|| | ' | | w
600 -
-100
500 -
400 -
200
300 -
200 200 |
] |||||H|\|| i ‘ || || ”I | |
0 ||I| || | 1 Al 400 |
Mar-07 Mar-12 Mar-17 Mar-2. ‘
100" AL LKL
-200 -500
FH KR : Wind, HTI FH &R Wind, HTI

338 F A BMALR P EE

itk 22 F, BRI R ARG LBIR S T, 2018 £ HSAT R o 5], [2BpiE
o gt ,-Iﬁ*ﬁ*ﬁ]giﬁk&’hﬁﬂiktww&ﬁt% Tk 24 FEBAKK T, FF K5 B bl & 3
Rk K, "RABhALFH—NETE2RE,

5 R E L Z G 0 E BB Ak B W
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AL AR 7+ RERAT o

10

B8 #FE =% A &P LH

BO %% B K HE & A LKA

6% 1 AR O 210N W 4O
5% -
4%

3% -

2% - J\"’\/\J\_
1% /\'\//\/\N\ PSS

B I

12% ] 3 PN
10% -
8% -
6% -

4%

— BREIN

2% - /\,/\"/\’_v\//\
0% +——— :

Mar-02 Mar-07 Mar-12 Mar-17 'MXr—ZZ Mar-02 Mar-07 Mar-12 Mar-17 Mar—2'2
-1% - -2% -
F# kK Wind, HTI FA &K : Wind, HTI
BMIORER=F%HMA (Lx) BlLEFEHmEFR (L)
160 1 WAt —— a8 it et A 350 | et
140
300 -
120 4
100 250 1
80 - A \ J\ 200
VA
60 A N
150 -
40
20 | [/A 100 -
0 — T — —— 50 -
Mar-02 Mar-07 Mar-12 Mar-17 'M¥r-22
-20 A 0
40 - Mar-02 Mar-07 Mar-12 Mar-17 Mar-22

AR : Wind, HTI

KA RBR: Wind, HTI

4. TEKRBEHLAHMEAT
4.1 #%R ROE ¥ F &4

MR Z M B RN KR. ZERNEFRFR, PEFRBARALRIER. A
AR A BEAR EAE T 0 SR 34K AT, 458 T 5

B 12 414k 4 3= ROA #= ROE B 13 & 4R 44540 ROE
30% - . . 20% - - . .
AR T S LROA AR A L ROE £4R4-1FROA ——— FF 44T ROA
15% -
20% -|
10% -
0% -
Mal

-30% -

-15% -

-20% -

FH KRR : Wind, HTI

FA KRR : Wind, HTI

WEH L IR IE L Z G 6915 &

W KA ik B )
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HAITONG R+ RBAT 11

4.2 AR AR A ERSA

FATH, AREEAERI, BHEERY 6 KRB 8 AWML, BEFAHE
Aad R HER T ALY

B14 PG ARE (K) B 15 M4kt R & F = Mt F 2 AR (KD
29 BRARE GR) 40 4 AR AR EREE
10 A
3.0 A
8 -
6 - 2.0 A
4 -
1.0 1
2 -
S . v+
Mar-02 Mar-07 Mar-12 Mar-17 Mar-22 Mar-02 Mar-07 Mar-12 Mar-17 Mar-22
FHRR: Wind, HTI FHA KR : Wind, HTI
~2
5. B XKELBEANES
5.12024Q1 44 = ¥ T % 1.9%
2020 AR 2 RTAG, E8FF T K, 2024 5F Q1 H40 * R T 4 1.9%, 1754
F Aot &4z
k4 RELE%, AR, AN EZEHR (%)
EXS HL4R Rt
2020-12-31 43 5.2 7.7
2021-12-31 -4.3 -3.0 0.6
2022-12-31 -0.8 2.1 -0.8
2023-12-31 2.8 1.7 6.1
2024-03-31 -2.9 -1.9 4.4
FHRIR: Wind, HTI
B16247 RRL 4% A3 *F (Fek) B17 MM A B~ & (Feb)
260 - 1200 4
250 A
240 A 1100 A
230 A 1000 -
220 A
210 A 900 A
200 A
190 - 800 A
180 - ——— 24T ok B¥EE PE (B) 200 1
170 1 —— ARMHLHFE
160 T T T T T 600 T T T T T
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
A KB : Wind, HTI FH &R Wind, HTI

5L R RIEXZ G MR SR B Ak 0
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HRITONG IFAFFR « SASRAT Ak 12

52T SR EE

2024Q1 I AHL4AR O 2094t 0 & 4 2498 F ok, H3Ew 612 ek, [ Hb3E 32.44%,
FHORKHLTERNARES. BEARLEAK 2, @ERSTRERFEIIE O,

k5 reapo s tog (Fek)
EaMAHe (Mo z)

2020 2021 2022 2023 2024Q1
1A 280 330 253 569 830
2 A 207 324 217 551 675
34 509 581 328 767 994
4 A 512 629 399 807
5A4 244 305 727 844
6 A -56 418 698 737
74 -96 382 565 706
8 A -171 308 509 799
9 A -180 235 366 778
10 A 61 219 411 765
11 A 99 127 497 765
12 A 279 310 485 765
Lt 1688 4168 5453 8854 2498
b s -3488 2480 1286 3401 612
[l bt -67.39% 146.89% 30.84% 62.36% 32.44%

FHARR: Wind, HTI

5.3 30 % S MAM F KB ol is &

W F#F LELWESF T K, 2023 S0 7 3 F T &4 9.54 1¢-F 7 K, 2024Q1 R A
1.73 128, &54Fit 710 F A4, At 2019-2021 5-F3% 21.68 10F, CLEMETH =4
‘2;0

% 6 2018-2024Q1 .= ¥ F L @iRFdER (fL-FHFK)

= F A L@ AR el
2018 20.93 17.20%
2019 22.72 8.50%
2020 22.44 -1.20%
2021 19.89 -11.40%
2022 12.06 -39.40%
2023 9.54 -20.40%
2024Q1 1.73 -27.80%
FHRK: Wind, HTI

5.4 2024Q1 FALANH % T 4

KRR EE, AHoGEEERNRRENE K, S£ETT2024Q1, BAMMREYL
B E T4 4.73%.

% 7 MK 202401 B QR ENE FERIER (Feb)

2023 4 Ql 2024Q1
AR = 5 26156 25655
e 1850 2498
BESURE 24306 23157
P AL T B -4.73%

FH KRR : Wind, HTI

W 0l IR IE L2 G 0913 AT Ao ik 4 B B
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HAITONG FRARR « AREkAT b 13
6. IRML FEAEME
6.1 3%k 5 IR &1
VAS A 16 BlEMEHE, ARAMELE PB K% 2% K 1x.
% 8 LiMbEEHIR ()
A8 o R T A PB PE (2023) PE (TTM)
(ee) (/o) (&) &) (&)
BiEER 28 2.90 23.21 18.63
N EE 32 0.95 11.41 11.99
& RIBF 36 1.21 13.61 13.74
%+ 37 1.23 -21.22 -17.61
e b 38 1.17 16.35 15.97
AN —H5R %k 47 817 3.37 -4.00 -4.20
HAAREAY 48 881 0.67 -6.99 -4.55
Kt R 48 1.69 13.77 13.95
52 [ 4R 4k 49 482 0.90 -3.14 -2.93
BN L 52 647 0.59 105.80 -19.50
W ERA 56 1.03 7.09 7.40
Wr4m AL A 75 401 0.84 -7.37 -6.00
B T 4R 81 10933 1.56 4.79 4.64
TBARE S 82 911 0.85 -7.81 -5.13
=R R K 86 763 0.42 -12.85 -12.14
AR R A 94 2608 1.44 48.55 50.93
7 KA 97 2256 1.04 14.08 14.37
RNk 106 1032 0.54 -7.10 -6.16
AL 117 1026 0.44 23.57 47.71
TR 119 1.28 15.59 16.09
AR AT 121 1073 0.75 -6.95 -4.49
FEIR 4540 129 19084 1.98 35.70 31.05
WL AR AR 135 908 0.66 -33.74 -18.52
%R 152 1706 0.59 11.22 12.84
RN e 159 758 0.58 -11.98 -14.09
AR 165 3469 0.82 90.62 89.51
B R AY 203 761 0.38 -6.22 -4.25
KA 217 1558 0.65 -20.06 -44.65
AR A 226 833 0.39 20.89 22.91
H AR 246 1005 0.50 36.99 35.18
K %+ 246 76989 1.86 7.22 8.36
X 256 3.48 17.18 16.15
AR LA 319 2898 1.19 15.00 13.84
L TN 345 1228 0.64 6.79 7.21
AR 722 4750 1.39 140.11 250.58
P AZ AR 807 4272 2.02 14.11 14.41
ERAEA 1531 2897 0.76 12.82 12.73
FoH kKR : Wind, HTI
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6.3 B IF KM AF{E LA
% 9 B KRS HEELE
3 2 FFEE - . . R PB (MRQ) PE (TTM) PE (LYR) 748
2024-5-15 é?é (j‘if REMR R LA e ) ) Gty
AT 2 5000 ¥ 600019.SH AR 6.92 0.759 12.73 12.82 1531
W AZAE 30 1500 000708.5Z AR 15.99 2.042 14.41 14.11 807
AP P 4R 80 650 HA 5406.T 2 1918 0.731 5.64 10.47 347
B A JFE 14 2685 HA 5411.T 2 2316 0.601 7.50 7.50 676
# B HAEE 4 4900 H A 5401.T 2 3316 0.672 5.10 4.54 1439
ARk 20 1800 % 004020.KS T 32050 0.224 9.27 9.27 224
WA 6 4300 % PKX.N £ 75.09 0.602 19.21 19.21 1805
R 26 1600 FTHEHEE 2002.TW #HEH 24.75 1.275 239.20 239.20 872
% I 45 300 300 FEA# 1266.HK bRl 0.01 0.005 -0.02 -0.02 0
YTEAEGTER 58 800 YFTHEAH  0581.HK bXitl 1.06 0.161 -22.39 -22.39 36
4R R 55 740 B VOE.VI ER 25.68 0.612 4.32 4.32 355
7 AR Bk 50 820 B SSABA.ST S| 63.78 0.479 2.40 2.40 232
F AR E A 39 1200 B TKA.DF & 4,93 0.285 9.41 2.70 237
B3 1 8000 ELIM % MT.N £ 25.91 0.393 23.10 23.10 1508
Bt 19 1900 EFE JSWSTEEL.NS )8 240.20 0.790 14.10 14.10 498
I 13 3100 FFE TTST.L £ 19.70 22.609 230.21 227.05 17213
B RE 800 FrA
Wk sh 7 46 1000 # STLD.O £ 7T 136.93 2372 8.97 8.78 1529
A K2 23 1630 % CLF.N 7 17.88 1.181 21.85 21.31 604
£ EM% 24 1630 £ X.N £ 7T 38.23 0.768 9.91 9.60 611
A RTHN Sk 15 2560 ¥ NUE.N £ 7T 176.21 2.042 10.02 9.37 3002
EZREEA 30 1200 €% GGB.N £ 3.86 0.216 1.49 1.49 165
E2REER 30 1200 €% GGBR4.SA F IR 19.85 0.223 1.55 1.55 164
K5 225 USIM5.SA F IR 7.93 0.000 0.00 0.00 0
LY P ok 29 1300 R F EVR.L (&S 81.00 0.262 0.79 0.53 106
G4 (MMK) 27 1350 1R F MMK.L * 7 2.00 0.273 0.55 0.55 122
MMK 27 1350 1R F AT MAGN.MCX JoEia 58.12 1.385 2.80 2.80 511
HFRE 52 21 1700 1R FHF NLMK.L * 7 6.81 0.636 0.81 0.81 290
%E A 48 900 EH i EREGL.IS # 2 44.92 5.374 49.09 49.09 360
FHRR: Wind, HTI
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APPENDIX 1
Summary

Investment Highlights:

Q1 2024 saw a greater decline in revenue than in costs, reducing gross profit margins. Listed steel companies’ revenues fell with
steel prices. Q4 2023 revenues totaled RMB 509.8 billion, down 0.77% from Q3; Q1 2024 revenues were RMB 483.6 billion, down
5.14% from Q4. Costs were RMB 463.3 billion, down 4.24% from Q4. The sector’s net profit attributable to shareholders dropped
by 104% in Q1 2024. Baoshan Iron & Steel’s net profits were RMB 3.59 billion in Q4 2023 and RMB 1.93 billion in Q1 2024, both
declining.

Steel sector profits improved in Q2 2024. Profit margins fluctuated with supply and demand, peaking in April before falling.
According to Mysteel, profit margins climbed from 21.21% on March 15 to 52.81% on May 3. Q2 profits were significantly higher
thanin Q1.

Financial health remained stable. As of Q1 2024, total liabilities for listed steel companies were RMB 1,227.2 billion, with a debt
ratio of 57.37%, down approximately 11 percentage points from its peak in 2016. Operating cash flows were negative for the
second time in history, with Q1 2023 at -RMB 8.2 billion and Q1 2024 at -RMB 12.5 billion. Investing activities continued, with net
cash flows of RMB 87.2 billion, RMB 98.6 billion, and RMB 76.3 billion from 2021 to 2023. R&D and sales expenses varied
significantly, impacting performance.

ROE and ROA were low. Special steel outperformed general steel. Inventory turnover improved from about 6 to nearly 8 times
over the past decade but has recently declined. Total asset and equity turnover rates remained mid-range.

Domestic steel supply faced pressure from exports. Q1 2024 net steel exports were approximately 24.98 million tons, a 32.44%
YoY increase, alleviating domestic capacity pressure. Domestic crude steel apparent consumption fell by 4.73% in Q1 2024.

Sector valuation: As of May 16, 2024, most listed steel companies’ PB ratios were below 1x. Globally, A-Shares steel companies’
PB ratios were mid-range, with higher valuations in the USA and Taiwan, and lower in Europe and Russia.

Investment advice: Focus on Baoshan Iron & Steel, Hunan Valin Steel, Nanjing Iron & Steel, CITIC Pacific Special Steel Group, and
Beijing Shougang.

Risk Warning: Policy and external risks.
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KELRED GABR 4, SAERADEABARE LARA J (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)A % @ B FriE A 7 fk &
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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 KK. (‘HTIKK"), 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 4 #7 J% 3\ 4E Analyst Certification:

B, ABE ARREG) KFLALPHELAAART ANAEFLY RABERAKAARATRETAIOMLA, F1 (i) ABREDLE LS /\wwm B4k
RHLRRAARALRAR R AR LRSS HARARATHER, AN (LBANBES) A2 ARAAENBAZ. AbABTE (A B2bN) #7454
RREAREHINTHER AR AR ALRE Froti B0 MiEA, |, Yang Ly, 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 I (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 &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
TAHARE, 2ETHAKLAEL, # X %4 Z ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

#EZL (R200%F 74 18 FH#RF) 4 2% Rating Distribution

ERER (ATHAUN) ARRNRAZAANRREREANR 2000

B BFRT, PRABTAT. RXALFANEHTIHHAL L. £ L HTI

#iﬁ Wk.ﬁé’lm ﬁ a‘;;, '}X }ﬂ, ‘Eﬂ ’HW ‘/ﬂb‘:éirﬁ i“l ﬁﬁ%o ’f;- -{'ﬂ A Maost Recent Full Quarter Prior Full Quarter
RT, %WM'}WMMM%MﬁH’F/M?(m“}im ﬁﬁ%ﬁ'}}i’ﬂi—%ﬁ‘] b S ¥ Underperform

Underperform

ATAABR (ReBFANAAEL) MALREE,

PHIFRERY

BFRT, AR B MARFAORRE ERSARBAE 1060 L, A7 b

‘I:

PH AR A8 M RHEAAREEREENRL, AAELRT. B Ry Outperform

89.4%

FINRMNYSE 838 5 AL, £ A4 % 8 43 A%M £
BIXT, AR DB AMARRARARERAKRE 1090 L, AER X &
‘I:

ARBEER KA A K -TOP, #EB -KOSP, 4% - TAEX, W& -Nifyloo, £
B - Sps00; Afedf B 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
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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 retun 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.

REWNEIANARARRRERRHLLA

KFXF il BIkw

(#7)
LSS § 1 90.4% 8.8% 0.8%
AR REE P 3.3% 4,9% 0.0%

EMNEAAN ERR R AR A BN A
ii‘ﬁ?%%A #ﬁ%+& At B AN éﬂﬁ%kﬁ,?%@%ékﬁﬁ%n
R4 FINRAINYSE 893 A AL N, &AM AR AU ABAR 44, FEEELAPTOA ERUNKE,
kﬁ%ﬁﬁ%%kx (BZ200%6A438)
EN, AR L-BAAAAB AL ERHRRE 10900 L, AR\ LT
B, ARSI RARRARKATRRL, A2 LR T. RBFINRA/NSE B FAN, ANAKPRELUNBTL - £5,
BH,AAIBAANRAR AL AR HABE 100 L, AERAST
ARBERE KA B A -TOPK, #HE -KOSPl, 47 - TAEX, G -Niftyl00; ZHH AP EBEA K - MSC China.

Haitong International Equity Research Ratings Distribution, as of March 31,2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Qutperform, Neutral, and Underperform.

For purposes only of FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks —= MSCI China.

BEBREFEAR: BERRAA LT FRAARRS, FARSPREGAPERAAARZAGHL, AARTTROBAG RRS EURA. IRF LA ENNA £ A
TREREZHA. RE AR ARG ALE B, %lﬁﬁ%iﬂ

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.

GABR AREE: SHERTRAGLPRARREAHTE A RGHA A4, BEiE £ (600837.CH) , BABKRT LAK AN, LATYRAAYE A ROFL RS, 2
R, GEERKAEEARARANRLEL, FREERREFTERNPE ARBATRAN AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.

HAHRER 00A R (00 #%: AR QU0 KA -M0HE W0 L QBT EARENRATEARNHE? . L RERALATRENF LA, AEAT LR A
RAKATAREOHL. SAARES A Q00K AN L LY

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a qualitybased screening process in combination with areview of the HS Ashare team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.
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BRLA (ANESG) K EBATAMAHK: EBALIA (FIN-ESG) S EBZW, #ALFaARALEFREAE Y,
-k LA (FINESG) HBZHBRTHEAFHARARFTEND (UTHA LAY ATAARBOAFELREAR, ANINEANANRAL AR HEARE . FA 9

RORBAERABE A LR ANERLAT.

Foh BRARAKALFBRBARREARAL P KAARRAKBRGRE JERRAR B A A RHY, KABHANE AN ALAERD KARREAN S 084
B,BRARATRKS AR ELTLE, BT SR SR EARBREARA- AR FABBNAE, BEF AN, K4B (bHSUdAEE) RRALEAL, LEH L
SRATKA ABDRHHN

Fob RHBRRBAN DM, AN ARERELANA . AEARAFABARTHEN, EAMAARARERARETHRGERATHAZANA Y, AEAARERGH
AyEHL BB LH, BRGE. AG. AR, BE. TR R, BA. BN REL RSB BARKER M ERBRAANY, FUBARLBRARR ST #
AL, ARPARBENBETE, Bk RKkETE,

FO% RARRENAAR, RERREFSANG LR AAE (b (BRAERP A A) (BREBAFRE (BikiE) Bil) (RRRBAKR) $) A48, NELE
BRBARRS: FAAAFP REARDRARAAN RAT-&H, WAALAPAA AR,

SusallWave FINESG 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. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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, nome of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such asamendment, 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 SusalWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2LTAY:

FRREANFCRE: ARLHARERERERARAT (HTISGL") HATHRAMNIAARRALARA D (HTRL) RfF, AAARRESBEARARAN (5571 %) &
FRARTAEESD (REAREEL) OB RED. AFLASE HTISGLA 2 FH B 3 Haitong International (lapan) KK, CHTIKK") 898 FTAM, HTKKR B AXA M4 A &
FARTRA

PREFOFRRE: ARSUNFREL), BRRFREAN AL Securities and Exchange Board of India (“SEBI”) % % #) Haitong Securities India Private Limited (“HTSIPL”) # £
n,@%%ﬁ&i%ﬁﬁsﬁmedWmv)#NmmmsmkmmmemmMmedwmv)iﬁAﬂ(%ﬁﬁ(@&x%%J HHERRE. HTSIPLT 2016 512 A 2 AR T
FRAGAEREAEBARAD ("HTIS6") 8 —%4
FARRREANERBRALENA RGN, BHTOAEBREARDARAIR/AEAEARIARANARARALD REERRA,

ALBAAGE AALACKABARATERR, 12 HTIRL, HTISCL AEMA A TR ABREAZD AMAT ("HTISG") BARMLAANE, ZENP EARTHENAT AR D
FRAKE , KABAPHANSHAEARSA S, v A28, KA Flilh, RABREAZER, LAPRABDEANIRLRENHUFHERAFLEONE, AXB# 4/
I\}lﬁﬁ%aﬁﬁﬂfﬁiﬂﬁﬂfh‘& T Muw BELASTER, KLAAPRANEATREASEAEE, pREAR PR NETLRAR AN AR o4, WIET R
THAMAR FARA YR, TENAAF R A RABANER, LB L), AHATARFEIEN, APAERARHTEY, ARFREARANATE, BT Bk 4
51%?%ﬁuﬁiﬁ“ %&%nAﬁmﬁi%ﬁﬂ“a%%w% R, wEOTARRRRBGE. BRELRAGINFLEERNERTEAHALH S, S, 2. 284
ERFEGE LAF, AAERTZ AR ATENRTEATE, FOTRAALAAANNARFLEMEEANENRL, HTIS6 REZF, RRAREAMAARA BN £
.

Aﬁﬁxﬂaﬁ RO AR, HIS6 RAMMGARAD, BATEAR, $3hAR, ATARE N ZFARAL AL ENEALNABHA KOARLNAE FE 2,
HTISG 844 R, X HRAALRELALHTH HNS6 BHAFEP AN IRESALBAEELHAB D KAD AT ARRENR LR b, HISG THRESALBAEENREL T
fﬁ%&ﬂ%xn@Hﬂmmﬁx%%%%$i%wM+AT%ﬂﬁ?x%&&\ BRAEN,
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FEEQMMEELA: AAARAALANN EREFR AN A KEFNRARFERAARBREHRA, FATZEEFNRAAXSAAAZ AR At fh A, AEaRA T
BERHHE DAL EANZRA,

IMPORTANT DISCLAIMER
For research reports on nondndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated actiity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘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 isissued 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") andfor 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, ismade 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. Al 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 ina 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 asyour 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINNA 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.
2 RARER f:
RETLAAAR, ENEAAZHR AREAARR ARG ARG LM ER UM LR RBAA RREALAAD FARE N A BRHEE AR,
FRBRANTLFR: SAAREARDARA I (HISCL)A FRRAHLRE, HISCL R ERBARERS 1 A2 AFHS (WFEARD) HHBAD, AFTREFTAH A
(ERR A5 £0) é%% W4 51 E) (RTHASF0") Wi‘»&ﬁﬁ%ﬁ' B, RREAAAMRES, AFRREREEL SFO MRZH S LAT A", AFRREAL LA R
DRFAEELAANTE, BARRRBAALAL VAN GARERA AR, AFLREORMARTRRE T F LASZMAMEAETHRE HTISCLAE AR,
% E&ﬁ‘%%ﬁéﬂ?lﬁ KHELREH HTIRL, HSIPL X HTUKK % 5.  HTIRL, HSIPL, HTUKK AR M4 HTISG $B%Z Ad, HALEBiER, BARZEELATHARLS A £ #
EMARBIMAZ W48, ARRASRELRE 1930 £ HIAR )L S Sa-6 A AR NBAERY [FEZ2RAETE] (“Major US. Institutional Investor”) Ao [ 44 &
F£] ("U.S. Institutional Investors”) . Ef £ BAME R AP AF LA SH, Haitong International Securities (USA) Inc. (“HTI USA") BAREMA KRS, BAKHLAFRA S M £ B
Bk, FEREAF LRERBHOELEFEMERA AN RIEEEN L H, AR AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, €3 (212)
3516050, HTI USA% £ % B F U.S. Securities and Exchange Commission (“SEC") & # &% &7, & & Financial Industry Regulatory Authority, Inc. ("FINRA") # A R, HTIUSAR A %% 5
KELRE, CRATATO AN, ERAGAT, RKAAFIR SO EART 4, TRAREPHIAERE, M @i OHSIPL, HTIRL & HTIKK ABZGELEAL M
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173
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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 inany security discussed inHTI's research should contact the Haitong Internatio nal
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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
isonly 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, 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. 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 US. 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 asaresearch 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
inany non-US. 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-US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inguiries 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
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)FAAZH [ AT XA | (“Acredited Investor”) , &£ EE R HA T National

Instrument 31103 % L1 A AZH [#THEE] (“Permitted Investor”) -
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Haitong International Securities (Singapore) Pte. Ltd

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

B6: (65) 6536 1920
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BAAFERSPRANFRUAAK AER O 05%. HARRALELREATRAT t’ﬂéki‘Fﬂxﬁ ETLRAR,

BAAELEEAHELF A Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 A1 4% 4 £
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FERRZRALFR: ARSONZEAL ) RARFRIEA D4R % Securities and Exchange Board of India (“SEBI”) X & # Haitong Securities India Private Limited (“HTSIPL”) Ff
R, 845 R KK % 2 BSE Limited (“BSE") 4 National Stock Exchange of India Limited (“NSE") (& AA [ #RLHHA 1 ) #FLRE,
FEMM LA Haitong Securities India Private Limited

SEBI A 247 2 4 52 INH000002590

$3k: 12034, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

B 491 20 43156800 H 491 22 24216327

AAAdHANERE A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #F 4 prasanna.chandwaskar @htisec.com
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AARLREREARR, ARERROBARERRFALAABRD A,

BRAA: A RBREAEAARAI 01945, REHFRA,

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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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
Eempt 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 overthe-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, #1901 - #1905 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 Registere d
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 actiity 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 inEnglish 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 Llimited, 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 isdistributed 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”).
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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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