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Global Uranium Market in Short Supply, CGN Mining has Solid Profitability
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(Please see APPENDIX 1 for English summary)

TR 4. F K OUTPERFORM ?fﬁﬁfﬂi&iﬁ%ik%ﬁ%%m ‘:P}'*ZZ%E]‘F@:]:?F%
A oy | AAZ—, FRAPSHEBRTHBE BT L. AL
NN wsaze | BTG FHA WA IME AL G A A A R R AT RIFE
K, KIREBERAZENOHTRAE, BHTFRABFR—A
e , 3032301 po R kbR T, 2023 . NG RALRFFLKANK, B
E-5-G: 0-5, (Please refer to the Appendix for ESG comments)
3| 7368 B A #HA, FHIEK 101.04%, X —3K 235 T8
A HK$22.42bn / Us$2.87bn | 1B R ARABATUR G IIN B F 38 h0, P R R4h690 ik %] 7359.95 &
BRHH (3 /A H1h) Uss9.4amn | T RIL, & B ana) A kI 99.96%.
P PO g AR 60% WATLANHET, A MR LK
1 4P 3 B R AR Hks206.HKSo7s | P FR. 202445 A 13 A £E S GAELE (Bt 0k T ik
E: I HKS2.95 % 2024 4 5 A 31 B A EEY, REINT, HEEAKE 0 RA, £E LI R AFE
DR T A O IRIR G bh, 1R R TR T A7 Ab A A 7 7T A
= Price Return  ====M5CI China B AR R I A% W 3 F N R AR R A, B AR
370 F 2028 £ 1 A 1 B4k, S THRT M EREHE &R F Y
280 46%, X FHEE AL bTH T E R4 F KRG, dmikHix
190 BRALR A, Il MLAESR Al HET AR LA, RAT LB A,
100 mecase . fort ) a9 F KRG, RE—KEE ERETHOHER. bT4H
o RAGRAE B0 KA RAT, A e R B KR A4 F R,
10 Hitsit—F i Lk,
g AR RT G EEERERGER @, BFE LM E
3 Lh.,,u..lklmuﬂmdhlu.”hdh ERG @GR, Tt 2028 £ 46, ARESH L HF @R
May-23 Sep-23 Jan24 W, RSB T ARIRAL SRR, Bk, Kazatomprom 2-3) 49 TAZ
A Foctset LLP (BRERJ ) 0945/ iF M FT A 2026 4R 2] 2027 4.
EFRM, 2024 FAoH4HE RFADH 76 F tU, mBELERALA6
mmom gl 7w RBRBRO T K KTESEBETAX
P . . kA, RINE R L AR AR RIFE) B,
wAHE (EA) 44.0% 54.7% 256.2%
AB% MSCI China 40.3% 43.8% 2522% | AR BATF R KR, FTERTK. N5 BTELT LES
B KTH 80%, 2024-2025 H 4 &R FHE| 90%A L,
(HKS mn) Dec-23A Dec-24E Dec-25E Dec-26E | 2025 /N3] B T LA 1A F] 3969 vh/HE, M E T AeAH 2ikF] 1945
ERLEN 7,368 9,203 11,267 13,162 | vk /SF, 3] R B ARAMAES) A E K Fission 23] PLS 2R B &k, it
(+/-) 101% 25% 22% 7% | AF BT F 44 35,000tU.
A 497 543 642 745
(+/) 3% 9% 18% 6% | BAARNGZFEL: 24T H-ERER, Ttk
f‘;gflﬁﬁ EPS 0.07 0.07 0.08 010 | E LAY KAMFTAE FY24-26 FE) TE LBEANSF A
P 19% 0% 4% sow | 9203/11267/13162 & 7 AL, 4 F118% 543/642/745 B 7 %
R S 13.8% 13.1% 13.6% 138% | 7G. FXAVA DCF #ATAEMEM A, B AFMH 3.39 B4/ (+21%, &
Tax 45 & 3 2 | FAREMEM1%RZZHE] 2%), RHF T KT 9PA.
AR 2158, HTI
KT 7 LK kR A T3, iR sEA s B A AR
RAIH M, AhE R IRATIRH.
#3%, Bin Yang fTZ2Z Karen He

bin.yang@htisec.com karen.hy.he@htisec.com

A RIS B B R4, 58 B IR2 o 8 B FRAT A TR a), B Ep L ALAKH TR d), i B IRbr X it fe gl [
FRIEA LR F) E At & A%, T S5 64 AE A 50 ) FAPIT 20 %, 69 A SR GB E,  ii8 [B) IR 2 H) & M BN AR L 7T 69 8) iR B 32 X WA FIE
KED., R TiEBERGIATIFIER, EE2WEFAFETE A, 5L RK. (Please see appendix for English translation of the
disclaimer)



%4 A b (1164 HK)

2 Jun 2024

%.1: DCF

B A AFRADCFE (FHHT)
2 A)iE

EBIT

EBIT(1-T)

Ao AR HRAY

B FAZS

FCFF
Z-JHFCFFILIAL

K EE 3 K G FCFFAMA
LB 64 JUAE

AP (EV)
e A& R

A BT AA

Ao AR E
28] BRARAE

3] B3

H MMM (HKD)

2023

497
691
614

24

2024

543
747
668
1
145
2

522
493

21971
1763
1017
4535

25760
7600

3.39

2025

642
869
778
2
567
2

211
184

2026

745
1004
898
2
804
3

94
75

YHET AT

2027
765
1028
920
2
599
3

320
237

2028

787

1054

943

-931

1874
1274
28992
19708

Perpetual Growth
7.3%
WACC 8.3%
9.2%
10.1%
11.0%

HAER B HTI

1.6%

3.39
3.39
3.39
3.39
3.39

1.8%

3.39
3.39
3.39
3.39
3.39

2.0%

3.39
3.39
3.39
3.39
3.39

2.2%

3.39
3.39
3.39
3.39
3.39

2.4%

3.39
3.39
3.39
3.39
3.39

D

i ImEIRR
HAITONG



o Az A Ak (1164 HK)

2 Jun 2024

® 2: MK

F2AhAh (RHAL)
Ao ANEF
FHA R
ot iRt
A%
A4
GEL JoNEN T Y
OE& g
AR AR AL
AR
Ttk At
Fpede i~
EBFFPUE
XS v
S kA~
A E A
* &

A RiE

RS0

Z B i

LEEES R o EOE IR
et ifsh f A

e i it

R LT

e dbiish f
ity A fa-t

a3t

i AL A

tdr

GAMKE

EE S UL
RARASH

pL el LT Ly

348 &K Wind, HTI

2023A
1017
451

a9

697

1758
139

1479

2870

3,804

3,880
3880

6750

2024E
4124
627

2676
1,39

1479
6,240

7
3804

534
4415
4415

10654

2025€
4561
809

4538
11,349

748
39
367
579
4,628
1,39
83
1479
6301

76
3,804
1,168
5,048
5,048

11,349

8514
139

83
1,479
7,043

76
1,905
5,785

5,785

12,828

#HME (WFA)

AR

AT R AR

RaAEh (FFA)

EPHRAER
REEALR
e koA
Rt

2B (FFL)

23+

LE TSN 5 3
AR EE
AR
LA)E

Ad)E

ROE

ROA

L4y T
FENES
AR
#FE
EERATA
W REAER L)
EPS

2023A
7368
7302
7231

2023A
98
434
-550
-29

2023A

101%
-3%

2%
%
14%
%

43%
16
11

11
0.07

BRHRTRT

2024E 2025E 2026E
9203 11267 13162
9021 10983 12733
8837 10808 12499
184 175 234
182 284 429
606 77 832
606 7 832
543 642 745
543 642 745
543 642 745
2024 2025E 2026E
96 -213 -328
432 432 432
2579 218 447
3107 437 551
2024E 2025E 2026E
25% 22% 17%
9% 18% 16%
4% 4% 5%
6% 6% 6%
13% 14% 14%
6% 6% 6%
59% 56% 55%
13 14 15
10 11 11
11 1.0 11
0.07 0.08 0.10

@ EImEE
HAITONG



Az g b (1164 HK) BIFRT KT

APPENDIX 1
Summary

CGN Mining is one of the listed subsidiaries of CGNPC, the world's third largest nuclear power group, and the only platform for
overseas uranium resources development, investment and financing under CGNPC. CGN Mining will seize the opportunity of the
global nuclear power recovery and the continuous growth in demand for natural uranium to acquire cost-competitive uranium
projects, and is committed to becoming a first-class international supplier of natural uranium.Iln 2023, the company achieved
significant growth in operating income to HKS7,368 million, a year-on-year increase of 101.04%. This growth was mainly
attributable to the significant increase in the Company's revenue from natural uranium, which amounted to HK$7359.95 miillion,
accounting for 99.96% of the Company's full-year operating revenue.

CGNM has 60% exposure to the spot price of uranium and is expected to benefit from the increase in the price of uranium.20 On
May 13, 2024, U.S. President Joe Biden signed the Russian Uranium Import Ban Act, under which U.S. companies will not be
permitted to import Russian-produced low-enriched uranium for 90 days after the effective date of the Act. The bill provides
exemptions for nuclear power plants and other utilities that may shut down nuclear reactors as a result of cutting off the supply
of Russian uranium, and the exemption policy will terminate on January 1, 2028 at the latest. Given that Russia's uranium
enrichment supply accounts for approximately 46% of global capacity, this would lead to increased demand for uranium in the U.S.
and other Western countries, which in turn would push up the cost of nuclear fuel. In addition, as the demand for electricity from
Al data centers and electrification of the industrial and transportation sectors has soared globally, this has somewhat contributed
to the restart of nuclear power. As uranium is a key ingredient for nuclear power generation, the advancement of nuclear energy
renaissance will significantly boost the demand for uranium, which is expected to further push up uranium prices.

The global natural uranium market is still facing an oversupply situation. Uranium mines in Kazakhstan are gradually facing
depletion, and it is expected that from 2028 onwards, the average life expectancy of the world's active mines will be reduced and
they will enter a period of production cutbacks and decommissioning. In addition, the commissioning of Kazatomprom's TAZ LLP
(Sulfuric Acid Plant) is also expected to be delayed from 2026 to 2027. Global uranium demand is forecast to reach approximately
76,000 tU in 2024, while supply will only be approximately 60,000 tU. The medium- to long-term supply gap is expected to continue
to widen, and the amount of long term trade contracts is still at a historically low level, while long-term demand is not yet met due
to global capacity constraints.

Sitting on low-cost mining resources, stable growth in production. The company's current mine production in Kazakhstan is
maintained at 80% of the allowable level, and will gradually increase to over 90% in 2024-2025, and the company's total production
capacity is expected to reach 3,969 tons/year in 2025, with equity production capacity expected to reach 1,945 tons/year. The
company is also actively promoting the construction of PLS project in Fission, Canada, which is expected to produce about 35,000
tU in its full life.

Profit Forecast and Investment Recommendation: We expect the company's main operating revenue to be HK$9,203/
11,267/13,162 million in FY24-26, corresponding to net profit of HK$543/642/745 million. We use DCF valuation calculation, target
price of 3.39 HKD / share, maintain “outperform” rating.

Risks: Change in non-controlling interests in mining assets; Uncertainty in uranium exploration input and output; Expected uranium
demand beyond expectation.
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APPENDIX 2
ESG Comments

Environmental:

In 2023, total actual uranium production increased by 1% year-on-year to 2,605 tU, which could generate 103.9 billion kilowatt (103,900
gigawatt-hour) hours of electricity, equivalent to a reduction of 71.07 million tonnes of carbon dioxide.

Social:

There were 0 fatal accidents among employees, 0 work days lost due to work-related injuries, no cases of occupational diseases, and 100%
coverage of staff medical check-ups.

Governance:

There is ESG committee. There are six non-executive directors (75%) on the Board, and three independent non-executive directors (37.5%).
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TELERUE

AMERRE G EEE R4S, HEEFA bR ERMAA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 474 PR/
3| (HTISCL)AIE A 0 B INFT AL A0 A2k, B8 B FRAE A R ) (HTISG) A AR 2 AL E LT 93] R B R AMEIEAE .

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247/ A4E Analyst Certification:

o MR, ERIE (1) RFLRET G E AR LR T AN ABL #RAAETRAA BARN ] S LT IMAAE, FE (i) KGRMPRAETHHARTRE T K
R ERERINS AERNEAK, RpRE T A8 A AFA WiER, &N (QHANNORE) AL THRBAEAMFAE, KPANRE (KLE400N) KR2ERH
RIRELAEH 3N TAEE AR H AR RS FTT:5 B A7/ANE] 4938 4. |, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, Karen He, FMRIE (1) AFTRE FORNAARRT RINMKAL T RAGERAA B AZ2 A A LTI WAANE, F R (il) AR P EA EAH2 5 ARTRE +
AR ARV E AERARAK; ARSI A ARG R4, &I (QHERNNRE) AL P HRBA Y %\% . BRENTE (REE8ERRN) AR2AEKR
BRRBELA B 3N TAER AR A RIS BTt 5 B 47N 4934, 1, Karen He, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

HEERALL LRI T*}\%ﬁ)ﬁiﬁﬁﬂk%\ﬁv/%ﬂdﬁ% PHEEREANDETHTIFA AT XT. ARFLREMNZ, ATRAXAFXEOREFA A THRERER
ERM AL, ETHANAREE, H454Z ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

FREL (202057 A 1 BFBIFT) PR Rating Distribution
ARER (ATRAHNT) KA FREARARTARERNE Z090

3 TR, ‘Hﬂ"ﬁkﬁ BRA R HT AL, FEHT

RAPHRAENZEE L, BREEFRNEALRERERA, EETHE

AT, /\%ﬁﬂiéﬁwﬂiﬁum%ﬁz SEARTEN, REANEERENARE

ATEOHA (WeRFAOAAHL) DALREE,

MR ERE
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’F

Th, Ak 1218 M ARSATEEREKTLRA, mxm i
FINRA/NYSE 8932 A AALNI, B ANAH 1R R4 A%?ﬂ“ E—-%

BTRT, AR 1218 MANTMar KRSk A 10%»u, RRR e
’F

AWREARBRE: B -TOPX, $E -KOSPl, 5% - TAIEX, P& -
Nifty100, % -SP500; AMbAiA + E#E& MK - 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
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entirety, and not infer the contents from the rating alone. In any case, Mot Recent Full Quarter prior Full Quarter
ratings (or research) should not be used or relied upon as investment Underperform
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 Outperform
expected to exceed the return of its relevant broad market benchmark, as 90.4%
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform

Dutperform
89.4%

AZ20M%30 30 AREERREFRE LN A

RFRF i3 BTXT

(H#)
HAEGREMLEEE 90.4% 8.8% 0.8%
BRRSTEP* 3.3% 4.9% 0.0%

FEAEMEREA LERATE P T B A I,

LEPFFHEN, PUAREPAMERNETRTRT, THALEXTIA,

RAARIE FINRA/NYSE 87 RO A AN, AT B d MR BINBAE -5, HEEE LA ROAERANKE

R RAAR L (A2 2020%6A308)

EN, A& A8 RS AR SRIGE 10%00 L, KRR ST

i, AR 12-18/M A IS R ERREAAK, AR T, 145 FINRA/NYSE 83 R A AN, KATAHK T HRRIASEA X —£7].
i, Ak 218 MA R ARSI E 0% L, RER T

AWM EARRE: DA -TOPX, B -KOSPI, 475 —TAIEX, FPE - Niftyl00; A & BHA R —MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity 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 Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEAREZNME, TRHHESERIMEH A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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HEER A REE: BAEGRTHARPBEARBENTE A REARAPA. BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROFRRE, 2
%, BARREASEREARRNGIFRASG, FILEREREBREANTE ARGERT A F AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG  based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE LR 100A K (Q100) 484k HEE R QU00 F88E A 045 100 L FRE AR AR TE ARMIEF &, LERIRALATREN MLlA, FUESTEHLER A
A TR EGHAT, BEERESH QL0 BERMEL EF,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA) (FINESG) BARRAT A4k A RRA] (INESG) SBLA, wHLFEARALRARERSN:

F—% XA| (FAIN-ESG) $i 4ty R THEHFAMA R EAE (U THAARN") ATAERANMEERERR, KA SO EAURT LY REERIE, #AE)
W ERIBAE, FRMAREIMIIHETEN, CREEAETIASAANE, BEXBRARERT BHRE, K08 RAHETMIAHE T A BEA AR
RO RE RO AR ERE A T

2% BRFARKI B EREREREARARS , AR LEBR LRI A 4 FREAEE A RB I, ARBAEAN SRR RDRAERNAA KD RS B eh7)
b, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, AH0E (BH5LGHES) RRALERN, TEHL
SRAME A B B RARE TN,

F 25 KRBRREIRNG A, ANRERGEAMA. REANDZABDHTER, EAMINMRFERRE THRELRA TEMTANE 0, RE KRB RAH
Ao ZHL BE LA BRBE. BB BE. %5, TR KA BA R KRR KRB T BARLER. B ERBEAAAF, FHERA LRSS 5%
RRKY, AP RIEAEHEETE, BRAKETE,

5k WALTERALR, RARASTSEANLRINAR (o CLRREA P ZRHN) (DRRALRS (AkiE) 0 (RRRBALR) %) AHEH, NELk
WAHAERIT;, ZART P REEMBRA ALY REITX—RH, WAARR PR A K.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELRAU:

FOREANFLRE: ARE QAR REARAA RN (HTISGL") #2K W B a) BB FRALA RG] (HTRL) RAT, #A3 RARERBEARSSL 40 (% 571%) #

AEAERZNEFD GLEARBENL) BMER, LIRS E HTISGL 494 % B/ 4 Haitong International (Japan) K.K. (“HTUKK”) 831080 F A 4T, HTUKK At A A A 44 K

& ALLBP,

WEEANFRRE: AREONZEAR Y. BEITRIEAPTAZ Securities and Exchange Board of India ( “SEBI”) 357 #) Haitong Securities India Private Limited (“HTSIPL”) AT &

17, QHEHIERL A5 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) /48] (4kA THRER AT ) t9AF R4, HTSIPLT 2016 % 12 A 22 AAKM

FRAEEBFREAZAARAZ (HTISG") $1—3 4.

AR REA AR B FRA LA RSN, ZHTHERE REARNA RS A AT FEARANARAR AL EEERRA,

ALHF A AFNECRBERRATERR, 12 HTIRL. HTISCL RAETEME THE B RIEAZAATRAE (“HTISG") MR AT LA, T BbA LA AT T R T
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FERBRAREA R AR FRB TR A NN, AERAEFHE, AXBPRANEATRARLARE, PRREBARAARD G PO BRI, WILELL
TRAMELFERAYR, SENRAFR-RRABROER. RRRER ), et eRTE LY, AFATXNRATRYE, BRARESHAHRLH, ELEARE
AP HERFEACTS A, PTHALREEAFHMERN, L EAMFRARARGY. BRELRAAAMFEERGELT S0 THEE. flk. 2F 2akd
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IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualifiedasa  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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RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JEORAAYERZ LR FRAR A E FHEAR.

ARRRENBLER: HEEFEARDA RS (HTISC) A KK AAERE, HTISCL REABAREAS 1 £SAEED (NTIEARS) BHIRAT . GHFLREFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") FHRZHEAESE, EAZHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, EALPRERFTRE PRGN E SMERTRT. AMLRENKEARALRE? ARG LRANETE T RHEE HISCLAEAR.
LEERENTBLER: AHLREH HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTIKK PAAAEMTHE HTISG £BBEZAE, HAELZEEM, BRALEEXFALRE B4 AH
ROMARBLIBAZHAR, ARLRERBARE 1934 £ EEAR S 1526 FMENBAEM 1 LB ZEAMELEE 1 (“Major U.S. Institutional Investor” ) F= 1 AUH#
FA 1 ("US. Institutional Investors” ) . /e ZEAMZ T 2 AATIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BxtREMARRF. FMKIARTREN £
BEAE, FERBEAFLRERBNE ERTETEARMRERILAZ LGRS, REEALHTIUSA, HTIUSA/L T 340 Madison Avenue, 12th Floor, New York, NY 10173, @45 (212)
351-6050.  HTI USA &/ £ E F U.S. Securities and Exchange Commission (“SEC”) 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R % %
BARARE, ARATLT QNN EETHELT, MAAFZRENETEBR YA, REABSMIFAEHRE, XBET HOIPL, HTIRL & HTUKK AE#47E RIEAR
HELBILGRS. KHLARE T R HSIPL, HTIRL K HTUKK 27 FRA M AL & FINRA 9BF R 7 R 5A%, BLTT 4% FINRA % 2241 2R A 5 B A R, AFE
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BRI HA AL EAFRE. BRARZRE T AROEMELREASMALRIL (64 AR) THAL—ZAR, FEBAAHEATREA M, ZRLEEHN
HAHR, FRELBEASMALRI LG ETRARS, SEAITRALFARLROFEMRE ZREALRBMFGREER, AFLRE T AL LR Pt en it
MIEARMA LRI LOETRRANMEZ LR EDN TN, TRAZFEARMALRILOMARMAFAEBA T BYH, £EIKEAGHA R @EHE

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of non-U.S. issuers may not
be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and
reporting standards and regulatory requirements comparable to those in effect within the U.S.  The value of any investment or income from any securities or related financial instruments discussed
in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such
securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAFKRPSE) RAARBER ST BEEEARKEEHA
RATRAGMA, FARBAEEERN, AHHTHELFTMRETENTALE, 225", AHETBFTMBRRREAINLLE RN, RARERENZ KL
AR, ARETELRAA OREIATZA, FMEAR A RANTELER AN E KA O ETIEARET EARE, BRAHOAR AL T LERAMAZ.
MEXRTANELER: AETRATAFHYRERBEN LMD SR DR ER N B EEANZAZNMEANZARE, KT LA AN ERGETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik %4k, /8] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% /23] T B 4 A% 4 1 (“International Dealer Exemption” ) #1X 47, T34
BAE, RIS TE, 2 XbEPBLE. EhEX, AFHHAETRLTARBRBEAETEAGBRAE D, AFEER. THAMFRST. MEXGEMIEALR S
SENNEFIMH AT BIOVEF XBETFHH, LPANELAMRIEANRE, EMERANRL F AR Bk, ARIAFHHN, B MERARBAYSRAA BT
National Instrument 45-106 Prospectus Exemptions 2 1.1 7 2.4 Securities Act (Ontario) % 73.3(1) % ATALE 47 1A %4 | (“Accredited Investor”) , 34 £ A 5L T National Instrument
31-103 % L1 F AL 1HTH&AA 1 (“Permitted Investor”) .

FmE B XA ELER: K7 RS b Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/AA&) i M4 5 2013114006] FHiAnsi iRk, HTISSPLRAFA (MARFLE) (%
110 ) (“PAA) XABAMFRE, T (a) REXTER, ERETHHATY, LYFATERAARPIMTERLANER (b) RTIMAKIER, )T ERL ST
PIMTE SRS AR IALRE . AR RERELEA GEARATE) (5 289 %) % 4A FATARGIMETA. HTRARLRE R F LGRS AN EE
A, ARG QIAARRILATIE A HTISSPLIR A

Haitong International Securities (Singapore) Pte. Ltd

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

w,7%: (65) 6536 1920
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HAREAHRPFR: AFLRE QLR FEAA RN LA, §EPKANERTE BHARRIREA RZME B (R4E B RERIAA DL (“FEV) ) £ 61
(1) %, %17-11 (1) $89f R A AR

FERREERENBLER: AREHAZETHFH Haitong International Securities Company Limited Fi & &, ARERBOALTHAZRNELEP LA, FAATAS KRS

HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 8 2K B RAE B 2R A T4

RS T RAM FRELATRALEHL 05% . HAREALELREATRATCEBL Y LRLCHEZT TALA.

BRATEFANELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 4 #1448 i
KATEAREEERL (LTEARICT) A8 (KRAZEE) L35 2016396 FAZERKALIAARRL, AFAELRTARE 2000 £ (N8 %) BAXATARLE P

RELBRSNAEADFEHAARALLRREFTHER, ASIC T EATEATHERR: www.legislation.govau. #d B FRENEBIRETIEFELMALHEH, #
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

K, Q55 AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T PERHAT 1 ) HARE.

HER AU 4 4F: Haitong Securities India Private Limited

SEBI AF 7 A7 JAE A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75149122 43156800 1 41+91 22 24216327

AMAbFANEBEAA:  Prasanna Chandwaskar ; .75:49122 43156803; # FF44: prasanna.chandwaskar@htisec.com

“GEiEE, SEBI K HEMA NISM HIAEF RRIET A FIEA KA A REIETERARIE”,

AAFRBRBALR, A2 5EEFOPARERAFTAL4FBLNA.
WA B B REA R AA TR 2019 %, REFA AL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 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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1. & May 2024 OUTPERFORM at 2.27 target 2.81.

Source: Company data Bloomberg, HTI estimates
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