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PR 103%, & F A 45 0.78 ok, Bl 11.79%. 484 5 4 4% 4.13 7 vk, B 2.49%.

B 112020-2023 S E P44 EHR B 122020-2023 5P E P54 X EHN

3.50 - - 10.00% 031 - - 3.00%

3.45 - - 8.00%

3.40 - | 6.00% 031 - - 2.50%

ggg 1 . 4.00% 0.50 L 2.00%

30 | " 30

3.25 - E'gg; L 1.50%

3.20 - [ 0.30 - .

345 | . 2.00% L 1.00%

3.10 - - 4.00% 0.29 -

L 0.50%

3.05 - . 6.00%

3.00 - . . . . -8.00% 0.29 - . . . | 0.00%
2020 2021 2022 2023 2020 2021 2022 2023
LT (Fek, A3 0y ( F5H) T ( Bk, Ei) 0y ( F5H)

A RR: P E LR FFIR, HTI KRB P EPLHFFIR, HTI

E132020-2023 S+ E P AHAZEHR 14 2020-2023 S+ EH P &4 2 EHN

2.00 - - 50.00% 1.00 - - 30.00%

1.80 0.90 - - 20.00%

- 40.00%
1.60 - 0.80 - . 10.00%
o,

1.40 - - 30.00% 0.70 | | 0.00%

:.gg | . 20.00% g-gg 1 . .10.00%

0580 - - 10.00% 0.40 J L 20.00%

0.60 - L 0.00% 0.30 - -30.00%

0.40 - 0.20 - - 40.00%

020 | - -10.00% 0.10 | | 50.00%

0.00 - . . . | -20.00% 0.00 - . . . | -60.00%
2020 2021 2022 2023 2020 2021 2022 2023
G (b, £4) e——yoy (A4h) G (b, £4) ey (4G40)

FWARR: P EFEHFFR, HTI FARB: FEFEHFFR, HTI

i Sl 3 B LG 945 B AR B e R 75
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HAITONG fresri - g Tage 11
15 2020-2023 5 B F 44 = 21 L
4.50 - - 30.00%
4.00 - - 20.00%
3.50 - - 10.00%
3.00 - - 0.00%
2.50 - - -10.00%
2.00 - - -20.00%
1.50 - =30.00%
1.00 - L 40.00%
0.50 - - -50.00%
0.00 - - 60.00%

2020

i (Geh, Ad)

2021 2022 2023

— 0y (5

FA KRR FEYEHFFR, H

TRFE LS LR, FHAEEXFHTFAALEKE, PEAPETRFALSF R

QIEFE NI BT ERRBROTFR. BIHEURIELET FHKR. Heth AR S HEA
FAahe L, 2023 SFF R A4 EIK 68.16 1271, B 23.12%, &b 1.05%; %4
14 14.95 17T, Bl 5.63%, & 13.11%. FPEFEFTRF A LS EN FfEHERLE
BT a g e A% A £ 2023 £ R R LFEAEH 30.99%, F & T84
A2 AV FE 2130 A pet; FAIFEHR 21.93%, FEFH TN LS E 1.80%.

B162023 5+ B EFRT KL FBAH T E

B1l7 PEPARRFRLEARZER T AN ELLAE

100 - -~ 60.00%
90 - . 50.00%
80 | 40.00%
70 A . 30.00%
gg : . 20.00%
0 | . 10.00%
30 | | 0.00%
20 | L 10.00%
10 | | 20.00%
0. | 30.00%

2018 2019 2020 2021 2022 2023

N ({2, Adh) — ] L (B4 )

45.00% -
40.00% -
35.00% -
30.00% -
25.00% -
20.00% -
15.00% -
10.00% -
5.00% -
0.00%

2018 2019 2020 2021 2022 2023

A A A — L £ R

TR RR: P EFELFFR, HTI

FA KR FE Y EHFFR, HT

B182023 5% B 5 F B K k548 &b 13%

B19#MF ¥ E P AT RFASANREE G TN ELSAE

20.00 - - 18.00%
18.00 - - 16.00%
16.00 - . 14.00%
14.00 - _ 12.00%
- g
8.00 . - 8.00%
6.00 - - 6.00%
4.00 - - 4.00%
200 - - 2.00%
0.00 - - 0.00%

2018 2019 2020 2021 2022 2023

— A (T, Adh) — L (A4 )

30.00% -
25.00% -
20.00% -
15.00% -
10.00% -

5.00% -

0.00%

2018 2019 2020 2021 2022 2023

— R E SRR e— AR

FH R FEPEHFER, HT

TR R P EPEHFER, HT
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3. PEWE: HEREHLL XL, AET RIS
AR % AL F 13.53%

3.1 HaEHRFRATLE =, 2024 5 EmEH* e 2.5 1Lk

2023H1 P Ee B GBS REETLE=, PELEHAMERTLTHRAET
W, EHEBAFRRESBEREEXRBREEH G, RESLEY, mirdfe s os >l
bh, BN, RSV A FTECEGZEHN LRMY 0T, HE 202356 AKX, +H
CHOLERZFEHLRBART LT 234, HREH LT REEX S 89.54 Lok, &t
K 49 1Lob /S, BEAAER 1074.04 120, BATEA“TWE AR B iz, TN
BERYGEH LM B LT 6 A, BITFERA 11710k, SHEBF R 0.95 1Lk,
B EEHRALET, 202341 PR RS L EFH A6, KT PEEM. KR, £F
i =, HE 2023 5F K, NS LEER LT RKEEE 89.34 10k, %3t~ ik 5.05
1Cob /5, B F AR 1.32 1Lk /F,

27 TEHERSFREH LT RLFHE

s LGE HANEH
By 7 o
pay | TERRARS | BE ) ey | UM pamag &2 WL/
(€A D) #
Bale &G am B 14 GelkAkessyRA) , &+t
2021 6 30.43 1.345 20.79 1 S 7 A8 6000 ok, o FA%E, %—H 3000 HebE i, F
Z TR 2022 FiE
CHNEBEBZHNECE LA B A 34, 23828 AaN K Iuk
2022H1 10 42.83 232 347 3 ZBHRE ., FHMFAT XX E B S LR B A7 NAT KiEl
Z b If B, %4t 7 A6 6054.1 vk, €4%iE T AR 5013.1 7 vk,
2022 22 85.68 4.69 1003.67 7 RATE A+ w9 £ B 4.
T NE TR E A B B Rt 6 AN, HE AR 117 12
2023H1 23 89.54 49 1074.04 6 vk, CIZIBF TR 095 1Lk, JTARME, HEdEHT. HH
AFHEH LR E G THER.
2023 - 89.34 5.05 FRIE A 1.32 Lok, FEAE 4R 9000 77 vk,

TARR: FERREAFFIR. FFR, HTI

BEeHELFEANE, SFANEAHREZTANZEKE. PTELEGZES EL S
2022H1 £ HEIk 16.15 127, &k 0.61%, #4108 4.74 12T, &b 5.51%, ##)& 29.35%,
BEZTNELELSEFAE 3.24%; 2023H1 F I E Ik 19.11 1T, &b 0.68%, £#4] 8.97
e, &b 2.66%, £F)% 46.94%, BIAE R FZ T8 4262A % 12.01%.

%8 PECRAFSHEHN LG LFLHHFHIRL

- P EE “ FEE

s 5 : A1 :
mam | N | e | RSN g %2;“ sk | aHE | mme ﬁﬂg B | AR | 2ma
EFE 3 B R
2022H1 16.15 0.61% 6.25 5.91% 11.55% 4.74 5.51% 29.35% 3.24%
2023H1 19.11 0.68% 8.97 2.66% 46.94% 12.01% 3.10%

FA R P EEE 2022, 2023 FE R, HTI

2024 7 EEHEAHE Y Hmif 2.5 LB M2, RERITEZHFRITL®
B —, 2024 F, PEEEIRY LB ZFE: LRE 2023 FIERIL ) FR LA
F 525 1000 7 oRA B . T ARG REAF F 3000 ek B L O# AL A K ZH44F 5 2000
7ok B, &G TSRS 500 e B B AER, NS T A A 2024 FARE L. HHL
A7 7000 BohES B KA . TR EFE L FF 3500 AR B, S RERS T
2300 ZeA T B . AT E L E 2000 TR B L 7R FALSLE E 2300 7 eR B
TS I 1000 77 ek B AL A 2024 SR E . AVA LT B 352G, 2024 b
W E Y B3 2.5 LB B E R

iF 4ok 83 B LG 0945 BB AR E
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HHITONG q";ﬂ'ﬁﬁ” . }%fklﬁi”ﬂk 13
29 PECEZEHLRAORE, FEAE, ARFFRIFER
A AR #FE | BibFR
2 Ul A AR (e RREE fe (mtf | [RIE B3R
) ) EH
TEeRLETH LA DL
e o X " MM TRRGBHIFTAE, 7X@ 473
1 :;ﬁgnl%in (Gbol) k& %016 F2 5505 19.08 1L, 7000 28 FHAER, FRTHAKRR AL, $idk
” HEH, BACHE,
. T o —HF 2022 7 A #*>, F/~ 400 ok, H
2 ;;?ﬁm%mﬁ*mé'fg i]ozo el g 3.1 feok 2000 17.8 WO E X AT LA IR B A iET
) Wdo — ML EZE ST,
. 4178.10 7 77
3 - Ay . # B
3 JT AR JH21-09 K3k EE) | 2022 SF 6 2249 Chavib a2 4 1308 )7 2022 % 11 7 26 H # AT LM,
I H A e Vv
& 87.1%)
# b R # K BB RA K 2001 % 4
4 ERARERZE. RRZHT R A 6.82 3.05 1Leh 2000 16.34 2022 4F 12 A E X%~
B —HR 5
CHRILITG WL FREARETS R .
5 Fj LQ - f* KRB 2022/9/22 28.8 24 5.46 1Lk, 800 77 7 26 2023 8 1 10 A #%/*
ERRNERBH
s n s s s 2022 % 1 . . g e
6 #EZE M dsFAH LR A I 3.95 2602.7 75 7 200 77 77 20 2023 10 A 9 H EX3%FiEE
[k 05 % B AR SPAR AR E A | 2020 7 FRTFAERALA RO =S, 2023 F 9 A
T | sesmazzan A LTy | esfet >0 7 s asmmriai
W E A 2024 3% F A LR BAEE
R EF T EZRAMAL . 2023 %4 A 27 8, #MBEXFL, BAT
Vol surranmenss | 202223 | 61| 227680577 | 3500 20| W e @i, Wit 2024 F 8 A .
SRR EMBERFLSE | 2022 F 6 2023 F 12 A, %W BE B I A %% R
2 | xxs A 29 1.85 fert 1000 | pabmadtiain, mit 2008 £
JT R e B kAR R R 202341 A 6 B, % B £ XFF I, #it 2024
3 5 RS A S 2022/7/5 16.1 2.47 {5k 3000 9 Py
o T o 202354 7 8, %A A EXFL; RAHF 11
4 rﬁéﬁf%gm =B 2022/8/5 27 21T 2300 30 A 27 B, %A RAEE T AT &, it 2024
HEARIEREH Py
JTRILT] S DR iR AL B TR . N 2023 8 A 10 B, &.LgeEM > LA
5 R 2 2022/9/22 28.8 A 231H 2000 26 EARB, #2024 FE
% IN Bl AL Sk — 3 K 3%
ok Ty ws g K SR 76 5 gg;;;;lg;giiigiwfig
e Bl g 3 — LY , AT )
6 ;;—]\lifm—;r (k¥R B = | 2022/11/2 6.06 2.98 1Lk, 2000 15.77 HET. BARH 2023 S RE RIS, BK
A R, HF 2024 FHRNEBE,
# A 3 A B3 T St ) N8 R A RSN B, 2022 F 12
T pREA B 2022/11/28 | 199 #9125 feok 7000 2| f 28 A Rkt F 2028 FRA K,
2023 59 A 20 H, A AFI; 2024 F 1
TN T FLAR R 7L AR G G ) A 148, ZABAEHLREEXNEY, 16
8 S ST B 5 2022/12/23 8.8 £ 1.83 1L vk 1000 16 H % AL £ T F 5 H RS i 200
FEFFHZE
[ ‘ 2023 %6 A 28 B, ZRBEXFL, RZ
9 ”%ﬁ]é 7f T fitf%l; A 2022/12/30 7.12 3341.08 77 7 500 20 F 2023 SFJRA%F, B#AER, At 2024 F
A RS RARR A g
IR =T AR RAmAE . ZF MG L Ae AL AT X S AR IR AT AL
0 ey rresnegzs | 0547 32 oLy 2300 2001, #it 2004 Fa2E
TEHEEL AR ZREEE
=i R AR FET AL LAE n .
1 Fol B 2022/7/28 1.83 A2 4.1 1ok 1700 22 2023452 A6 H, FEEXFL,
. . ZH A TRMN KRB ES G H 2
PR AR AT REARE e B
Wy 77 ARAREE. & . . j AR . o
2 TEIBJ% AR RS T/ | 2022/10/18 78.5 5.351C7 5420 25 202491 9 0, % B £ XF T T 2025
r-xa .
R,
. . 2346.65 7 7
J o Py g %
B ;gm% JH22-03 X 3k i A) i]ozz F 12 T Gl b ah ] 8;1 7 o i
” i % % 91.5%)
M KB H R &
4 frﬁz% RIa B3R a4 A & | 2022 4§ 12 &7 4712.2 T b 300 165 )
A A
FHER: PR LHARENS, HEPHRATR, #EARS, PELETA, HT

iF 4ok 83 B LG 0945 BB AR E
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HAITONG
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3.2 B HRERNF L 25.28%MA AL TR, BB T &4 F)H

13.53%

BA LR I 25.28%% 4, AHMAEST Z KB 2008 F 9 A, LRF Lz A

namPE T, FPEEE, i aned P roLER SRR R LB RE
ME (&) FhiENG, ANMELERAREZ, EPPEPEAER 41.72%, TEEEZE
A% 25.28%, Wit A FAL 1%, MR (£) FLENaFE20%, ME () T~ H
MRFTAE N ) AL 12%. ERAET A B TRIE (£) FMECEREFFT, 7RG
AR 11.05 FHF AL, & LEEH 251k, RE 2023 FXK, RRREFT HATEA KR
FRE 691.51 Hok, LT EELERSETRE 174.81 Hob; KA TR E 54.75 7 vk,
st E WA E K RE 13.84 F ok,

% 10 PEEERIEER S L 25.28% 0%, WHM. &5 E KRk

5 %k (2023)

A B LAk & | B | RARR/M | REFRE | KA 5 ERRAE
A C) 2 (k) (ok)
LAER A om B o AR, —H) 2016 FHE &L~ ; = 2021 F
: ]| 38 st s 12 A RIS, IR B A 2535 vk, HLH LRI
LI 2
SICOMINES 4A4: 5~ 25.28% | & 5180 k. _ ‘
o 0.15 54.75 13.84 2.8 6 ANFT BERKR, FREARLY 11.05 FHF AL, & LT 2.51C
i : : ' oh, RAERAAE KBS b,

FA KRR : RN E)E R, PATRASER, FEF 4 2023 F4R, HTI

RGP FFTME T, 2023 FHBIM S TR S48 )3 05 A1IEHY 13.53%.

Mg LA B E ok, RTREAFEASIEK, L2021 FUAEFE EFEE
384 A E G AR T 13%. 2023 SFAER S A P B T HRIE RIS 17.57 1L,
Bl Fb A B F /& 9.12%, &4 8] 13 &% A1 89 13.53%.

B 202023 F4ER 5 L FIE &b EEREASFIE6 13.53%

25.00 -

20.00

15.00

10.00 -

5.00 4 - 4.00%
0.00 -+ T T T T T - 0.00%

r 20.00%
- 18.00%
- 16.00%
- 14.00%
- 12.00%
- 10.00%
- 8.00%

- 6.00%

2017

2018

2020 2021 2022 2023

R AU R (2L — LA E ()

FARR: PEEELFFIR, HTI

i Sl 3 B LG 945 B AR B e R 75
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4. LERT: BRILET L 60%, HAHEZLTRE54E

BRENES L 60%, FRPGERARSEL AT 13.92 v, JL 42 EEILIE7 LT
o d) (AR ILIEs k") 2—K 201158 A 18 A%z, T R2LZFHLBAAINEFT RN
FRAFR. LHERLITEATAST 2012 559 A 4 BT L5 I 60%ALA . FLis
F kA EMAIERE (BafFe5) WX ET B Rsr . A F&5{zTE 4
P B HARMT A D 45 b30 4 165 - E 4, AR K3k £ & vLL kA 54 £ #5484 500-2000
ARz, BE 2020 F 6 Ak, L7y LArMAGA T2 5 KCE A 16.42km? 89 K 7
BOLRFe ALK H AGER A A6 34.4km? IEFT HGEE. FARERARNT BE#E
573.92 ok, F¥&{z4.04g/t, £BE 2320, SN LERTRESEE 13.92 vk;
b, BRAKFT BiEE 181.55 Aok, vk 3.68g/t, &it4 B = 6.67v; HTFRH
ok 39237 ek, FH iz 421g/t, £k 1653 vk, AN, BTFRERAAERLELS
A& 10, %7k 3.58g/t, &4 RF I Z4F.

%11 A E 2020H1 L5 LT RA GA-FE5 K REEH L
& = F K (#ak 2020H1)
5k FRFH X : 5 ERRANAB
FHh | FEE (Fh) | 2 (g | 2% (k)
5k Koka Main 181.55 3.68 6672.77
&t 181.55 3.68 6672.77 1.2015 4 3 4 FF 44 2% Koka Main & 4k 3 17 % FIF 5,
FRIEE ) Koka Main 180.57 4.0 7965.73 | JTAHLAL 660kt/a.
2 B 2R BN FERF R ERFFIRL S 275 F; T
(16.42km?) Koka South 211.80 4.04 8564.23 FABEM S-SR R 1045, P LEM 155, &
ot 392.37 4.21 16529.96 £ 055, hFETHE, RS 1F
& FELR < Bt 573.92 4.04 23202.73
RIBE BN FRE, EAFFRREEE, 4545
. ESH K F B, 345 A Debre Konate, Konate
Pk~ BELLES 3.58 1000000 | AREZF &, 45 6HKOZRARHNE, ZRE
(34.4km?) AT SRR, RRET AT, Bk
oA, BE. FR, KE. AzmAENA,

’F":\’H%«}‘JT’ ité}%ll,} 5]/,}%, HTI

2023 FHEHME LA bk 1.39%, EAREEFGHTAZLEAE, ZT24E LS
ALBREIERBERANFLA, 203 F L E5EZ T HA4ELLEABTIL9611CT,
) % 9.83%, & 2 8] Bk N9 0.32%; £.4) 3.76 12T, Bl % 30.51%, & 2> 8] % 24189 1.39%.
ook, FAAE L £ B AR A T AL, 2020-2023 4, N\ &)k 4N E W 40 £ ¥ A8 T 39%,
BEZTNIGEAEAE, 2023 FELLAEHN 39.14%, & T35 %5L4% 8.87%.

F212016-2023 F L TE L4 ERAR R

22 2016-2023 4 L T #4458 £ AH R

12.00 -
10.00 -
8.00 -
6.00 -
4.00 -
2.00 A

2016 2017 2018 2019 2020 2021 2022 2023

R (2, Adh) e [5] F, {5 )

- 120.00% 7.00 - - 200.00%
- 100.00%
6.00 - - 150.00%

- 80.00% £ 00 S
- 60.00% e - 100.00%
- 40.00% 4.00

L 0,
| 20.00% 200 | 50.00%
- 0.00% 200 | - 0.00%
- -20.00% )

- -50.00%
- -40.00% 1.00 4 !
- -60.00% 0.00 - -100.00%

2016 2017 2018 2019 2020 2021 2022 2023

iR A (2, A3 e [5] F, {5 )

A RB: wind, HTI

KA RB: wind, HTI
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HAITONG Uy - eR TR 16
B232023 5 EHEZ T HESHEBANE 032%, £4 & 1.39% H24 L 52T RAMELARRTEZ TN ELLEAE
3.00% - 70.00% -

250% | 60.00% -
200% 50.00% -
40.00% -
1.50% -
30.00% -
1.00% - 20.00% -
0.50% 1 M 10.00% -
0.00% . . . . . . . . 0.00% . . . : : : : .
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
— R Bl e— iR £ b — bl A A AR biHET £4R
FH KR wind, HTI FH KB wind, HTI

5. WH&H: MALRREES L 11 &, HAB &4
L E TR\ Y 3

BR, #4865, WALBRBES L11 B, ATTESEHT Lo B3R F
ok gk, v B R KK R B R B A F TR, T 2022 F 3 Ak 2w )| B AT AR
HHERARDARNE), FEMEAZLIEZFT, ik, B8F. A BNRALEREESY
L 11 &, T2 ATONEGLE, BAE, 2RERAERIHEZEFH, LF,
BA8E, BNLIHEILIE; FHEHR 1E. BRE2023FK, NILIHLE
M LEAEL 5455 (RF 4400 Hob/HF) e R KHE44 (DSO) X4 THHES
ik, TRERSTREEFBEER D, AT N3 TH S ERAEEL 20 7ok, HREFH
AT LIEABFANDNEREETR T HEHENLEHNEK, RN, RO 55T EAEHNS T
ACF L, ME 2026 FHAAFEETEEZ—F, ARANELELEF5 AA Mier X
CRARTHMFRTIRE, EAERRTIENE, EEE4PE 0 B EAAMIESE 5~
47.2 ok R B4 (RA 29261 vk /5F) A BT R E L ELEME T, RS ZNEE
AT REB (RA 100 Hok/F) ELEHFBIAEAF TEL. 2NANLEKRRBLES
Fh— A TALEEER, 8 (6 7ob/F) L& ZHAD LT AR, #HTREARE
Fo BERBENINHIEARAD (RF 22 Hvb/F) LERLS,
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HAITONG

SRR = 3 e - o S ¥ 4

%12

W) A5 E TR AL

o X

B IR

&2
¥ (7
wkb,)

A B &Hk fEE
BAp (%
k)

& X

5 &
RE (7
k)

7%
(%
")

A ZE W[+

LT R

EREN
& dizsk % 241.88 | 65% | 165.6
FAE

1011.24

103

LEREDNNAGNBHRARD ) dies LERARASE (G5 %
A) R HFTER. By ERARAUTERZN G KT T RAHN
S efEW N iy g R A RN S A NEFT . W dis L E AR
NERGINGRTF, & H4T:

(1) # Mk, #rMsks R a4 TIiEAT a4 K@ AR 0.154 -F 75
2, RE201859H30BAATRT 6& 3632 Hvh, 4t kT
132.13 Fvt, FH iz 36.38%. 4~ HAE 20.00 7 vk /F; RKFTHFT
R EHE@MR526-F A AL, KRE 2018 F9 A 30 HEAATRA
B¥ 119.77 vk, %A BE 4275 Aok, F3HSiz 35.70%. £ A
# 20.00 7 v&/5F .

(2) RE%F, £F7FTiEF R4 X &4 0.1976 F 7 A2,
HME2018F9 A30H, ARFTAELANMECTFRTE, EAE
Wi,

(3) =R L%y, ¥ E&HR 05029 FH7AE, &RE 2018 F9 A
30 H R &% 108.13 vk, 4k4 5 & 22.82 vk, FH iz
21.10%. % Z#HAE 20.00 7 vk/F o

(W ERToy, 5 K@ 03449 FH N2, K E 2018 5 9 A 30
O X4 6% 186.64 Aok, F3 iz 20.89%. 4 & Ak H 21.00 7 vk
/5o

(5) BAROL4kE, 7 K @4R 0.0189 F 5 A2, & E 2018 59 A 30
B R4 & 146.45 7ok, & /& % 44.17 B ob, -FH iz 30.16%.
A A 6.00 7ok /F,

(6) & imss, HE@AR 072 FH A2, RE 2018 F 9 A 30
B R4 &¥ 87.05 7 vb, ¥ shiz 19.07%. &£,/ 4 7 10.00 7 vt/
£,

bi-¥ 903
SNBE | At 50.22 | 75% 37.67
AR E

3881.2

18

R ET LTTRARANHALNEETART A, FEAHTIRN
W5 B RAEE 38812 vk, FHSAE 1.3%, ALK RIEFE 50.22
Trek, HAEAAL. B B B FHA 2R, KA 15 MK,
Hob I 5242 B ATIRI B R & AR ol R K R4 E 5
o

b AR
BT E.
R Kb
%5 AR

B

689.22 | 85% 585.84

2433.6

100

1 S # A AR AT 2023 4 9 A A 8.41 /L TGN # Ny fa a2 4
FRER T A RN G (GEFAE)) 85%8 LA,

2R ZE 2022 %9 A 30 B, H-FASMAET EALR KA
R MBIZRABH R A, ¥ &TERA T RE 16359 vk,
T Sedz 27.20%, FFRMAL 60 77 ek /S ARE KHKRA T R=E 797.7
Trek, T3Sz 30.62%, FHRMAL 40 ok /. ERAAL T EEG
B, FTRE 2437.10 ok, FH &4 15.35%.

3T BRI R KIANEST TR L2 HFF NS F k5038 it
Rk, BT EANE KK T AR E 2034 F, AFLRTR
TR AL A 60 7o/, K KHE T AT K AL 40 7 vk /5
AN BB T S LB A R R 3R AR By, 3 ARk A
BAEE, E—FTENEF TR Lk,

ERZN
Ahizk | K5 - | &% -
A& E

232.38

22

1Y NBEHET 2019 F 8 A 5w g s A LR EF X LW N ERE
HMFAT R E R A RN S (BERZNSE]) , L P wngsfs b i)
8 65%, mH R & 35%. ARPN GBS TEST EARA T &
Y5, FEERERBAESR T L, MK R ITELT KER
B, ¥ a7 R adHmHa8,

2. BE20235K, ARBNNHITELAED (R 22 Hve/F) T
ERIE
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APPENDIX 1
Summary
Investment Highlights:

Central SOEs in construction like China Railway Group and Metallurgical Corporation of China are poised for a revaluation of their
mineral resource operations. China Railway Group leads domestically in copper, cobalt, and molybdenum reserves, with resource
profits making up 14%. It operates five mines globally, with equity resource volumes of copper, molybdenum, and cobalt at 3.24,
0.52, and 0.24 million tons respectively. Its subsidiary, China Railway Resources Group Co., Ltd., achieved a net profit margin of
21.39% in 2023, significantly outperforming the overall 2.99%. Metallurgical Corporation of China boasts rich copper, nickel, and
cobalt resources, contributing 14% to profits. Its mines hold 13.93 million tons of copper, 1.26 million tons of nickel, and 0.14
million tons of cobalt. Power China focuses on a green sand and stone supply chain, with copper and cobalt investment profits
accounting for 13.53% of net profit. Shanghai Construction Group holds a 60% stake in a gold mining operation, with sales
contributing 0.32% to revenue and 1.39% to gross profit. Sichuan Road & Bridge operates 11 mines, with mining revenue at
1.47% and a gross profit margin of 0.86%. Investment advice: Monitor central SOEs like China Railway Group and Metallurgical
Corporation of China for potential revaluation in their mineral resource sectors.

Risk Warning: Be aware of mineral price volatility, construction delays, and overseas operational risks.
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TEELHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
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* 4 J 3k 3E Analyst Certification:

K, RAEY ERRGE () AFLREPHELEARBRT ANA ALY RANEFAAABRA XL FTAGHMAAL, F L (i) ABRAY LA HHFH "EM’?‘L et &
BHAKENAAAABAM AR RELREY AR ARAT MR, 40 (AHEANBEE) ALINTHAE W%ﬂ B AR ANEE (KL BELMN) RR2ALH
ARERAEHINIHT AL AR HF RS Frt® BARA MiEK. | Xinje Zhang, 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 tothe specific recommendations or views
expressed in this research report; and that | incuding 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 I review within 3 business days after the research report is published.

# &% % #E Conflict of Interest Disclosures

BARRALELARAATASR AR LS /AN AAL Y HERREAN AU TARAAZRT . AARLRERT, ATRARAFAEOAESA (MTHETR &
FARARE, #ETRAMAREL, #4494 Z ERD-Disdosure@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 (A 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).

EREARDARND A ALFAT (A “Bd7) B35 120 MAKET 601390.CH, 601669.CH and 333HK AKX AHFAE . RXR/HFAE 0% 1, BARELTAH I A
WOREAAZRAAHERAFAAAE, 2. BAEAREA, LAETAMNAARANRRAGABET A0, 3, SR 220 HFZHhET. ARRERANAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have arole in investment banking projects of 601390.CH, 601669.CH and 3323.HK within the past 12 months. The
investment  banking projects include 1. IPO projects in which Haitong acted as prelisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601390.CH, 601669.CH and
3323HK for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three hoard, target placement, M&A projects in which Haitong acted as lead-
brokerage firm.

601390.CH, 601669.CH A 333.HK B AT A L4 AR N RFANRTRITLEE P
601390.CH, 601669.CH and 3323.HK are/were an investment bank clients of Haitong currently or within the past 12 months,

LEBARRARTEND R 600BCH AHNRLL DAAAREGHE . BEMEPREFRAAFLAHERA XL SRS,
LEONELARTE AT and 603993.CH are/were aclient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securitiesrelated senices.

PH-AR -IEARANG PR LARAAZIAARN PREARB A -TRARTERT, PETLARAARAA ATTARRATAARN G LAY ERARRARA T,
TRIERAARARA I RBOEARERARARM L ZENAERIAARA D, PR EAARAT, PAKAKLAAIRAAR A RPERREAFNIA AR A
AALE DAARREENEF. BANEF REFERALE RS,

FPHR-AF - ITRARAD PR CAEAAZIEARMN PREARA A -TRARGEN], $ETCERAARM ATTARERIAARAS SRV ARARLRA RA T,
TRIBERARARM KRB R MERARA R EENARRIAARN A FEZAERARAS, PEAARCEAIRAARAD and PHEREAFMIAAR A

3l are/were adlient of Haitong currently or within the past 12 months. The dlient has been provided for non-securities services.

BRATEN UARYRY A RS- THARA ) PALAERFZIAARM PARAERS ~TEARTHE N, PETLALAARMI AT TAEAAIEAR N
BPARRERAMMD TR BARKRRARAS BT AAALRRRARA D ZRNAERIAARA ] PR ZARAARA G, ERARCEAIEARRAY RVEL
EEOTNIRARAARBRATRARS AN RAME HARH,

Haitong has received compensation in the past 12 months for products or senices other than investment banking fom P&ZA% - LRAMR NG P AEAZ ZIRARN P 4 LA 4
AF-IRARFEN], PETLASAARAD ARTAREAIARRN LA VARAERA RN A RERARARAI BN PALALRRRARAG LTINS 2
RIRARAD P H-SERARAY, PERAKCAAIRAERAD and PEREEATH ZRAR A,
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T, ARG RAAFLARREART EN RXAHERERED R AR

Maost Recent Full Quarter Prior Full Quarter
ATLOHRR (Re& T4 ARHL) WA LRREE, Underperform Underperform
PHERERY "
BFXT, AR DB AMAARARTR BRAKGE 1090 L, BER L b
T
PR, AR DA MAARAARRERHINAK, ARRAET. 2
FINRAINYSE 838 504 LR, A4 9t aAABAL- 24, Rty Outperform

89.4%

BTXT, AR DB AMARRABARERARRE 1090 L, AER X &
‘]:

ARBEREEHK: O K -TOPK $E -KOSP, 4% - TAEX, #K -Nifyloo, £
B - Sps00; AMAFA ¥ B BAKR -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.

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 retumn 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.

BENME3A NARABRRKER DU H

KFXF 3 BEkw

(#7)
BRERR2HRE 24 90.4% 8.8% 0.8%
ﬁﬁ%ﬁ&?* 3.3% 4,9% 0.0%

ANEREN ZRRRGEPA ERT S
MM‘M’JM\ LR ﬁlﬁf&llén' RTART, #hBEEATHYA,
AR FINRAINYSE 693 AN, AMATHd R ABAL 44, #REALAP RO AN N2
kﬁ%ﬁﬁ%%zx (BZ200%6A4308)
EN, AR I8 ARAARARERHREE 1090 L, AR AHT
PHARISAMARTARAHAERRENAK, BER AL To REFINRMNYSE AL FAN, AN FPRFLANET L~ £,
PH,OARL-BAAAAB AL ERHARE 10000 L, AR LT
ARBEZLE KA B A -TOPK, $HE -KOSPl, 47 - TAEX, K -Niftylo0o; ZWF AP EEA K - MSC China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2024
Outperform Neutral Underperform
(hold)
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HTIEquity Research Coverage 90.4% 8.8% 0.8%

B 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 Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE 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.

BABRERAAR: BABRAAN T, RRAAERRS, FAREIPRERERLREAARZAGHL, AAATTRNB AL RRE B0 &, ARELLZARE FE 4
THEREZRY, REDFMBRAEF LKA RBE, & MH‘% R

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.

FABR ARAE: SEERTRALPRARREAHTE A REHRAHA, B £ (600837.CH) , BABRTLANEND, LATHYERAYE A ROAL R4, 2
R, BARRGA SR ARATANFAEE, AOEAERS AL EANTE ARRATRAH RA.

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 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.

HABRER 1004 K (000) #%: SARRQ00 HHR-1OHE WXL ABERARZNRATAARDAE o, RLRERALATAENF LA, AT ELIEA A
RARATALOFL, AABFEEA QUOOBK RIS LT,

Haitong International Quality 100 A<hare (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 quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BkLA (NESG) R EBATFERAK: ARALRUA (FIN-ESG) & BZA, FhLalnbbarAaism:

Fod LA (FINESG) HBEHERTHEHFHRARTUERD (RTAKAR9") RFAARBOAFELHE AR, ANAHBANEARRL ERRFEARIE. H0 4
%ﬁ%%%ﬁﬁé%,%%%ﬁﬁ&ﬁﬁA&ﬂ%ﬁﬁﬁﬁ,&%%ﬁ%ﬁﬁ¢Aﬁﬂ%%k\ﬁ%&%ﬁm%éﬂfm%ﬁ%oiAJKﬁ&TAA&MhﬁA%Eimiﬁ%i
RUHEEREANETAZANERK AT,

Fohk ARATRKHR #ARBRRRBEARAL P, KEARAARBHEREA JSRBEAEL QA RLHY AAEAKALARMNRERARD RALKEDD S 08 4
B, RARETAE BB GATEH, BT AR ELREARBREANER - LA ARERNLE, BEF RN, A4B (bHFLEHE%) RKALEAA, RO L
BRARKEH BEDRARA .,

Zh KRBRMBAANARA, AN AREREAARA . ABANASAD GHTHER, BAMAANHRBRARBIOHEERATHAEAMAY, THAAK AT #
BoHHL BB ILA. BRGE. &% WA, a‘a THVAF B RE. REL AR A BARARA, A HRBRARNE, FURARAERALREZ AR
AR&N, HRAPARAENBETE, LR AAET

POk bARRFRAAR, A A Mzﬁ‘iﬂf]éﬂwmm POARAEAP EABA) (ARAAPMAE (Aikip) Bil) (ERARAKR) 5) A 4%, NELh
BMARRT, FARREFNEANBNARAER EAT R0, WAKLFERAZNE,

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. 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 a result 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, nome 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 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.
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4, Ifany term is not contained in this disclaimer hbut 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.
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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.
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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 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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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173
BFEA®E: (212) 351 6050

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 US. 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 US. 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 US. 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 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 inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York NY 10173

Atn: Sales Desk at (212) 351 6050
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mEXERERNELER: AUAGATASHANRBRBBNELE Ao S XY QLR AL ERANBAL NI AN ARG, ARAP AR I ALEDSKHERZ AL 4
ERANRREEBAAA A EREARENAR LA LANH HAR TH Haitong International Securities (USA) Inc. (“HTI USA") Uk, iﬂ\ﬂ%*ﬂm National Instrument 31-
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Haitong International Securities (Singapore) Pte. Ltd

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

35 (65) 6536 1920

BABRRANRHTA: AALRSBABREAARAAMAAS, BEAPAONERAE RN L RMARBH AT R BIA (RE KRB AT Sk ('FEL) ) £ 61

(D&, #1710 (1) 28R ARXER) .

FHARIRRAN AL EA: ARSONFRFH M B Haitong International Securities Company Limited /£ %, ARERAAARANEL RO FLEPAA. HHATRGARS

MAMET R ARGHREE LEP, RARTERARERT BB EP TR KA AR L, Haitong International Securities Company Limited 82 XMAH F KB AEALBRATH

BEAFRRSPRANFRUAAE AEH N 05%. HARBALELREATRANCLALPAALCET RAAA .

BAHEETEHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 # 4 % i

KRR RFER 2 OLTRAMSIC) A9 (RBALAH) LHF 2016/396 FATEAXALYAEAHL, AEAT LR T R/E 2001 § «/\a%» EBRRALA M/} F

BEABRAWNAR BRI BAAKAZABREATHEZL, MIC HATEH ATAUTASER: wwwlegislationgovau, AR RENLER S A BREEAARY 4,

SEEEAARATHERAN ERAL R,

PRETADALFA: ASORTLAL ), HTRFRIEADHA % Securities and Exchange Board of India (“SEBI”) % % 4 Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 05 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #H [ #EX 5 ] ) #FRA4

HEMM LA Haitong Securities India Private Limited

SEBI AL AT E A5 INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

W16 191 22 43156800 24491 22 24216327

AfPHEAAERE A Prasanna Chandwaskar : ®i: +91 22 43156803; #F44: prasanna.chandwaskar @htisec.com
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KAFLREREARR, A2SEARKEGRERRTREHPERT A,

WRAA: R EBRERRRARAD 019F, 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 isan “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
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Evempt 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 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 inEnglish may have been publishe d
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 2016396, 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"), anIndian 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. All rights reserved.

http://equities. htisec.com/x/legal . html
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