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Bl H-17.84%; SEIL)aHE4A)iE 3.83 1270, FH-67.49%. 2024Q1 »~&) L HE
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25 HAE AN

2022 2023 2024E 2025E 2026E
FLEAN (BFL) 8892 7306 11344 12154 13594
(+/-)YoY(%) -4.1% -17.8% 55.3% 7.1% 11.8%
AL (BH L) 1178 383 420 557 935
(+/-)YoY(%) -27.5% -67.5% 9.6% 32.6% 67.9%
A #EE EPS(T) 0.57 0.19 0.20 0.27 0.45
22 (%) 27.7% 17.6% 21.5% 22.3% 24.7%
B M (%) 10.4% 3.4% 3.6% 4.5% 7.0%
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BAMBR: BRI FEZAMKE, BEFPNFHREADLF, RN
2024-2026 A& T iE RIFL LR, N8 2250t T4 B 2A R HEE P A,
&1 A8 4y

b £ R B 2021 2022 2023 2024E 2025E 2026E
BN (1ot) 16.41 27.05 21.44 23.50 24.30 25.52
o gt L RA () 10.87 12.77 10.52 11.53 11.92 12.28
SRR £4) (ML) 5.54 14.28 10.92 11.97 12.38 13.23
A% (%) 34% 53% 51% 51% 51% 52%
ZAN (f2n) 34.77 23.00 19.01 20.80 23.32 27.06
REAR A (167%) 22.10 24.41 19.01 19.54 20.91 22.15
£4) (ML) 12.67 -1.41 0.00 1.27 2.42 491
A E (%) 36% -6% 0% 6% 10% 18%
XN (fL7T) 9.73 7.14 4.62 5.36 5.09 5.09
ZHH L RA (4{677:.) 7.61 4.78 4.24 4.55 432 432
£4) (M) 2.12 2.36 0.38 0.81 0.77 0.77
A E (%) 22% 33% 8% 15% 15% 15%
BN (L) 7.30 6.21 4.84 4.88 5.12 6.15
REEAR FLRA (f2) 5.55 6.37 4.80 4.78 4.87 5.11
£4) (M) 1.75 -0.16 0.04 0.10 0.25 1.03
A% (%) 24% -3% 1% 2% 5% 17%
BN (f2t) 6.83 7.09 3.51 4.09 4.30 5.15
5.5 2L RA (L) 3.89 4.28 3.73 3.42 3.49 3.66
A 4] (f2L) 2.93 2.81 -0.22 0.67 0.81 1.49
A% (%) 43% 40% -6% 16% 19% 29%
BN (f2t) 5.66 5.54 3.17 3.01 3.16 3.79
WR L B A (1&;‘5) 3.12 3.18 3.16 2.55 2.60 2.73
£4] (127L) 2.55 2.36 0.01 0.46 0.56 1.07
A E (%) 45% 43% 0% 15% 18% 28%
BLRAN (f27L) 37.12 41.57 48.50
C3ca B AFIAHE 'E‘i)&%& (4_67?:. ) 31.04 34.75 40.54
F) (f2L) 6.08 6.82 7.95
EH)E (%) 16% 16% 16%
ZI A (1o7L) 11.98 12.89 16.47 14.68 14.68 14.68
S 5 FLgA (f2) 5.01 8.46 14.76 11.61 11.61 11.61
) 4] (f27L) 6.97 4.43 1.71 3.07 3.07 3.07
A% (%) 58% 34% 10% 21% 21% 21%
BN (128) 92.68 88.92 73.06 113.44 121.54 135.94
Lot FLgA (f2) 58.15 64.26 60.22 89.01 94.47 102.41
£4] (ML) 34.53 24.66 12.84 24.43 27.07 33.53
A% (%) 37% 28% 18% 22% 22% 25%

FH KB Wind, HTI

A 2 THAIEEE

) . SR EPS (/L) PE (4%) .
AR Al & A _ 2024EPB (1%)
(fe) 2022 2023 2024E 2021 2022E 2023E
002648.5Z TR 625 0.91 1.42 1.77 20 13 10 2.04
002408.5Z F-FME A 155 0.22 -0.13 0.19 24 -40 29 1.26
P34 22 -14 20 1.65
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EBWHIAF 2023 2024E 2025E 2026E  AlEE (BHA) 2023 2024E 2025E 2026E
FRAAE (L) =233 9N 7306 11344 12154 13594
RO 0.19 0.20 0.27 045 FLAK 6022 8901 9447 10241
BT 5.54 5.75 6.02 6.47 EA|E% 17.6% 21.5% 22.3% 24.7%
HRZTNER 0.45 1.24 0.76 127 EBAHA B A 99 147 158 177
B R A) 0.05 0.00 0.00 0.00 #FLHAFEY 1.4% 1.3% 1.3% 1.3%
PAERAE (4F) B A 28 45 49 54
P/E 21.2 19.3 14.6 87 TLRAE% 0.4% 0.4% 0.4% 0.4%
P/B 0.7 0.7 0.7 0.6 HmERA 526 908 972 1088
P/S 1.1 0.7 0.7 0.6 FEEAEY 7.2% 8.0% 8.0% 8.0%
EV/EBITDA 12.6 6.0 5.4 40  EBIT 547 1241 1418 1912
PR EF% 1.3% 0.0% 0.0% 0.0% WM%%A 142 368 368 368
ZAIRA AT (%) W59 R % 1.9% 3.2% 3.0% 2.7%
ER RS 17.6% 21.5% 22.3% 24.7%  FFBAEMRK 24 -350 -350 -350
=S 5.2% 3.7% 4.6% 6.9% KA 26 34 36 41
FR AR 3.4% 3.6% 4.5% 7.0%  FLF)E 481 558 738 1235
KE@BE 1.8% 1.8% 2.4% 37% Bk R 7 -5 -5 -5
HH=EIRE 2.4% 5.1% 5.7% 73%  FIEEH 489 553 733 1230
BAHK (%) EBITDA 1113 2074 2296 2834
I SN F -17.8% 55.3% 7.1% 11.8%  FifFHt 85 111 147 246
EBIT 3§ K % -68.2% 127.0% 14.3% 34.8% A AFTIFFEYR 17.4% 20.0% 20.0% 20.0%
e AR S -67.5% 9.6% 32.6% 67.9% VHMEME 20 22 29 49
12t e h dek V3 &N 8) BT A 5 % #) 18 383 420 557 935
LAl RS 45.5% 48.1% 45.1% 46.1%
A E 0.68 0.77 0.79 0.93
# B LE 0.50 0.58 0.65 073 FERMHEE (BHA) 2023 2024E 2025E 2026E
RAE 0.35 0.42 0.48 055  HTF4E 2067 3114 3173 4296
ZEBEEAF R R X 639 684 734 852
JL TR AR B 4% R A 6.18 7.00 7.00 7.00 AN 521 810 322 956
Vel R 32.92 33.00 33.00 33.00 HERFHES 807 1081 1029 1186
BH R R 0.37 0.51 0.53 057 ARZF A 4034 5690 5258 7290
B 2 #F B it % 1.18 1.31 1.22 128  KIARABRILHK 1885 1935 1985 2035

B & %~ 7877 9505 10371 10832

AELAE 3873 2437 1718 1359

I = 807 832 857 882
REREE (BFA) 2023 2024E 2025E 2026E  JEARFH T SAT 17100 17381 17619 17811
A A 383 420 557 935  FHEZ 21134 23071 22877 25101
Y HREB A 20 22 29 49 AR 2427 2427 2427 2427
El 591 1184 1227 1273 AT F B EATIRK 858 1877 1010 2120
FBBIA 58 338 336 331 PR 0 0 0 0
BT -120 587 -589 30 HEASAK 2635 3111 3198 3327
ZEEHILER 931 2550 1560 2618 A A fRAt 5921 7415 6635 7875
K= -2334 -1104 -1104 -1104  KApMEH 3527 3527 3527 3527
BH 368 -50 -50 50 He kB 163 163 163 163
H e -264 19 21 26 AEAF AMFAT 3690 3690 3690 3690
BRESDALER -2229 -1135 -1132 -1128  fifx & 9610 11105 10325 11564
AR 1852 0 0 0 FKEA 2058 2058 2058 2058
BAEHK 0 0 0 0 3B TEAE) TR HRE 11410 11830 12387 13322
Hiw -894 -368 -368 368  VHRAARA 114 136 166 215
BRFFEHAER 958 -368 -368 -368 R AT A AR B A 21134 23071 22877 25101
NesAiE -341 1047 59 1122

Sz (1) AP E A AssAmepi M a2k 0s A 23 8;
FAHR IR SRR (2023) , HTI

(2) vAEBERMHE A
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APPENDIX 1
Summary
Investment Highlights:

Company released 2023 annual report and Q1 2024. In 2023, revenue reached RMB 7.31 billion, down 17.84% YoY; NPAtS was
RMB 0.38 billion, down 67.49% YoY. In Q1 2024, revenue was RMB 1.95 billion, up 10.98% YoY, with NPAtS of RMB 0.03 billion,
down 58.92% YoY.

Project construction is progressing well, expected to boost performance. In 2023, the Company accelerated its propane and
butane utilization project. Facilities like PDH and synthetic ammonia started successfully, producing qualified products; projects
like methylamine, butane isomerization, and wastewater pretreatment were handed over smoothly; the PO/MTBE project
completed 90% model review, in line with the schedule. The first VLGC docked successfully, the Haifeng-Binhua 110kV line began
supplying power, and the Jishilu-Binhua section opened fully. The integrated wastewater treatment and reuse project entered
the operational phase, and significant progress was made in the construction of the 50,000-ton channel, wave-blocking sand
barriers, and the south extension of the pipeline bracket.

Focused on R&D innovation, significant progress in hydrofluoric acid and hydrogen chloride projects. In 2023, the Company
conducted three pilot projects, including the hydrogen peroxide ECH, catechol, and distillation separation platform, 20
small-scale experiments like polyisobutylene and electronic-grade hydrofluoric acid, and 21 product research projects, filing 35
patent applications. The ultra-high purity electronic-grade hydrofluoric acid project was selected for Shandong’s key R&D plan,
marking Binhua’s first provincial-level major innovation project; the deep purification research of electronic-grade hydrogen
chloride was chosen for Shandong’s Natural Science Foundation, a first for a Binzhou enterprise. Both projects secured funding of
RMB 11.20 million.

Investment advice: We forecast NPAtS for 2024-2026 to be RMB 0.42, 0.56, and 0.94 billion, with EPS of RMB 0.20, 0.27, and 0.45
respectively. Based on comparable company valuations, we give a 1.3x PB for 2024, with a target price of RMB 7.47, maintaining

an ‘Outperform’ rating.

Risk Warning: Significant price volatility, weaker than expected downstream demand, and slower than expected project progress.
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AFERE D EARF NS, SABRFAGE A BRA LA KA (HTIRY, Haitong Securities India Private Limited [HSIPL), Haitong International lapan KK. (HTUKK) % i @ B ik & A B 2
AHTSCLMER AL AN AARHARSH, BT AREARANTSC)EAAMHALATH ARTHEANFERES,

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, ARE ARKE () AFLRETHENRARRT ANA AL RANETAAAARAIRLFTAIOAMALL, F L (i) AHRAP XA LR EERTLRED £
EHEMERAAALRARMBEL, RAAREY AR ARNIHER, AN (AEANNTE) ALYARBALANSHE, AR ANEAR (KL BELRN) KR 2ELH
RRERAENINIHA AR AR FLRL AR B4ADMIEA, | lnjun Thy, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, F88 ARKE () AFLRETHENRARRT ANA AL RAGETAAA AR AIRLFTAIOAMALEL, F L (i) AHRAP XA LR EERL RED £
BHEMERAAAERARBEL; RAAREY A AN HER, AN (AEANNTE) ALPATRALAMEAE, ARANTE (AL BERRIN) RR2AKH
RRERAENINIHA AR FLRL AT B4A 3 MiLA, | Borong Li certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, %, ARRE () AFLREVOELRAARRTANAARL S RABEARAR AAAARLT AIOMAAL, FL (i) KORH P RALAF HAFAREP R &
MERERRAAABARE R, RAXRETHARARAANER, AN (B HEANKTE) ALV HTBAUAH SHE, ARANTE (LB ELRMN) RRLELR L
RERREHINIRANRARFRREA R A HAIHIEA, | Xin Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of
the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d
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. 1and my household, whom I have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3business days after the research report is published.

H AR FHKE Conflict of Interest Disclosures

BARRALELXRAATASR AR L /AN AAL Y HERREAN AU TARAAZRT . RARLRERT, ATRAXAFXEOAESA (MTHERR &
FARARE, #ETRAMAREL, #4444 Z ERD-Disdosure@htisec.com)

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

002408.CH A 600075.CH AAfA L5 12 MANREANE Fo B ANEP REFRTRALEDERRX LIRS,
002408.CH and 600075.CH are/were aclient of Haitong currently or within the past 12 months. The dlient has been provided for noninvestment-banking securities—related services.

#EEL (R200%F7H10FERST) : # 4.2 % Rating Distribution
ERER (MTARAN) ARRARFAZAKA RN REANE 2 80

P RTAT, PRABTRT AR AL AREHTIHIA L L, FL HTI
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ATLOBR (Re&ETAHAREL) WA LRREE,

PHITRERY
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PHLOAR DB AARNAA RS EEERTTL, RARAST, R E
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BIRF, AR B AARAARAERELREE 1060, AR L b
‘I.‘
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B - SP500; AMATA ¥ E AR -MSCl China,

Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform, .
Maost Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong Internationa |
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, Qutperform
ratings (or research) should not be used or relied upon as investment o04%
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 retun of its relevant broad market benchmark,
as indicated below.

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

Underperform

Dutperform
89.4%

BEZAME3ANASAERRESRHLPA

KRFRF il BIkw

(#4)
BABRKEALEEE 90.4% 8.8% 0.8%
AR REE P 3.3% 4.9% 0.0%

EMEUAN LR RFEP A EH A AR,

EERQBRHEN, PR AN BN SAET AT, P AL ERTHEL.

PARSE FINRAINYSE 932 A AN, A A e B ABAR 44, & ALAPROL SHANRE,

RAHREEAEL (BE200%6A4308) :

FN ARIBAAN AR AL AR KK BE 10W0 L, AERABT

B, AR 1B MARNRARRAREATRRL, ARE LR T RBFINRA/NSE A AAN, ANAKTRELUNBAL- 45,
BH,AAIBAANAARAA AR RS BE 100, AERAHT

ARBELE KA A K -TOPK, 3E -KOSP, 4% - TAEX 4% -Niftyloo, ZMsA L EHA K - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
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 - Nifty100; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest

prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BARRAREE: AURRTRALP AR RRRANTE A RERRARAA, SAiE £ (600837.CH) , SABRT LAH ALY, LATYERAPE A ROAL AL, &
AOBAERBAEEAEARAN R RESE, FREARRE BREANPE ARRATEAA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating

system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.

HAERAER 00A KR (00 #%: IR QOO KA -M0E W0 XL QBTEARENRATEARNHE . L RERALATRENF LA, AELTELiER A
RANATALHHL. BEBGRES A4 QUOBKAI L 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 qualitybased screening process in combination with areview of the HS Ashare team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA (ANESG) S EARKF A& & ARALRA (FNESC) St BZA, FhLfFRlEALRFRALL PN

-k UA (FINESG) HEZMBRTHEXFHAAARFTHEND OATHARAD") AFAERBHNTE ARG AR, ARINEANEARRZ XRTEMRE. HA 4
WA R RE AL FRURTEAMAIRARTEN, LRREAETMNANGBE, BEARTHRERP R HRE, ANARHET M AR RTERRA A& % £
EHRBARERANETEARANER KA T,

Fobk ARARRKHNFBRBRRREARAL P, KEARAARBHEREG JERBAEL QA RLHY  AABAANEARMRERARD RALKEON S 08 4
b, ARARETAB AR HERTEH . BT ERBAREAR B ANET - R AR RALBHAE, REFHAN, KRB (LU LEHES) RKALEAA, SEH L
BAARKA AEDROHN .,

FEE KRBRRPARNAHA, ARARERGEARA , ABARSLD AHTHER, BHAAARATRERAREP O HELERATHAZARDH, T/ ﬂiﬁ%xﬁ
AoHHL BEL LA, BRGE, ARG WAL BT TR AR BA RN, AR RR, JH. BARSRE. B EMBRARRE, FUERAERALE P
kM, ARPARMENBETE, DRAKET#,

POk RERFANAAR, AEARAFSANNARBRAL (b (ARASAP 2RBN) (ARAAPRE (Aikip) #R) (ERABAKR) 5) 4%, NkLk
BRBARRS; FRAAKPREARBRARAAD RAR-%8), WAKRLFFRNARAE,

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.
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FHREANFLRYL: ARLHAAARIAEAARAT (HTSGL) HAFKAADEBARFLAMA D ("HTRL") Kb, AAIRABABEARGRAN (F571 %) &
FEAEGARED (R ARBEL) WHEER. AHLASE HTISGLA A T H AN 7 Haitong International (apan) KK CHTIKK") ##HB FTAF, HTKKR BB A£E M 4 A &
FAREHA

PREFNFRRE: ARSENTEAL), BARFRIEAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) B £
fr, 883 RAHH 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AN [HALHM]) HFERE, HISPLF 20165 12 A 22 A& K M
FRABBBRIAEBARAZ ("HTSGE") 849
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FARRREANERBRALENA RSN, BHTOARBREARDARAIR/AEREARIARANARARALD REERRA,
AXBHEE AAN S LARBARA TELR, 12 HTRL, HTISCL AHMARETEABREAZAARAY (“HTISG") A ANLRAN, 2 EUP EARTHEANT LB

—_

Mwﬂzﬁ%ﬁiﬁi#ﬂaﬁﬂﬂrmmﬂjMUM EELARFEE, ALRYRAGEATRAGEN IS, #RARFRURTALBR AR AAZFM, WIEELR
THEAMRE FETA YD, TEHAAAT-RRABANLR, ELBRL), QBN ALRBINEIAY, AALAERARDTEY, BAATEANAHRTA, BEHARY
M%‘?ﬁﬁléuﬂﬁ‘” %&%n PHRFAEENGGIONEHR, b BN SRR RAREH. BRAELAAFIHALERNNEATAHATH R, k. 2, 284
LerGt s LAF, MAERFZ ARBAARARTEATE, FHTRAALBAANHH AP LETAEANEN A%, HNSC RATF, ERARZAMRATA REN £
.,

BAALAEABTEONH BB, HTISC RANHXEN T, AAFEAR, 3047, ATARAAZSARKL AL ENL AT ARHA KAALRUAR FE £,
HTISG HE R, X HRPARELALHTA HNSC OHXE P AR AREEALAHLEL AN O XADATARRENAXIR G, HISG THEHALBHEEN A EL T
~REAR AR BHTRLAA X S RARALAORBATRIARER) R, BRAEN,

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAZARRINARAAASHONERL,
FERPMREEL & AARREALANNEARG N AAREFNRA B ERAARBREHTA, FATZ 2B ANRAAASAAR L Afn A A, AFERRA 7
EALHHE DAL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian 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 activity (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. (‘HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, 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. 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 ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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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BETLHAARZ, ENENFIHR AR EAARAAH AP RN ETEARAET I IO RBAN ERALAAB RARRHALBREEAR,

FRERAN LT AAOREARODARA(HISCL)A TRRAF AR S, HISCL RAABRARERS 1 £ A5 (NEREAR)) O# BN, HARREF TN A

(EARHEA0) (AkEhE sn % )(MTmﬁmw'%ﬁaw%%%ﬁ,m%%%i&ﬁ%%e$%iﬁ%ﬁﬁﬁ%%o%%i%%kﬁﬁ%"$%%ﬁii dit kR

BRESERERANGE, BRANREARLIRE AN CAMEAT R R, AFAASORBARTA LRSI P LA Z RENUTSTARE HISCLAE AR,

%a&ﬁ%%m#?m KHERED HTIRL, HSIPL & HTUKK 4 5.  HTIRL, HSIPL, HTIUKK MR 43 HTSG 2BHF A3, HALZREH, AARLEBETHAAL 44 A o
AMARBIMAZHAR, AFRRELBARE 905 2 HEALH R S a6 2AZNBLEIRN T EHZ2HARTA] (“Major US. Institutional Investor”) # [ 4L #) &

'}H‘J ("U.S. Institutional Investors”) . E@ % BAMETAD KFRA S, Haitong International Securities (USA) Inc. (“HTI USA") BMAEHAEAFT. BAKAAFRA L0 £ H

4, ﬁ?ﬁ%$ﬁmﬁik#ﬁﬁmkﬁfﬁﬁ#aﬁ{Aﬂlﬂ++ﬁxw, AR B HTI USA. HTI USA% T 340 Madison Avenue, 12th Floor, New York NY 10173, ®45 (212)
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3516050, HTI USAR A% B T U.S. Securities and Exchange Commission (“SEC”) %% %%, & % Financial Industry Regulatory Authority, Inc. (“FINRA") # &R . HTUSAR fi % % 5
RERRE, CRAFAPE UM, AEAGAT, KAAFLIREMET LR A, FREBEANAALRE, LFREL HSIPL, HTIRL A HTIKK R FEEEAA R
FEBIAN R h, KALRETEA W HSIPL, HTIRL A HTIKK 2 XA AL L FINRA A E 24 K4, BRTRIZFANRA S QAL AR AN ANTE, AFE @
PRk P RANT HIER FRA QM&MHM WEEERERARKLRIL (04 ADR) TRAA-ZAR. FEBAANERTRAA LA, Mml«ﬂw
AR AXFEREAAMRARIANG & c MENATRARF A LROFENRL SEERALANANEE 2K, ARARSPREL AN ARG D a0t AT
BAAMALBRIANATAKAND ﬁx&i&ﬁ%”% THEHGSERARELBIANMEARAFLL AR A B0, 2ERBANARANERS:

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

New York, NY 10173

BAABE: (212) 3516050

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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the U.S. Securities and
Exchange Commission (the “SEC’) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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 ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inguiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELFA: AVEARLAD (THDE" AARLA0RE, ROKARBHAAE, RNAAFKEREE) RARBERG B S EE AR KT Mﬁ‘m
RETERRAMA. FLRBRLEEEA, AHATHELATHAEPENELE, 85 44", ALRHETEST ’JMH%EM’VA\J’%K&W’J RbREEEAR & 4R
AR, ERBYERRAAOREAATLZH, CAFARARADTBEERANERMWEAHB RN UM EARETSERE . BRALADARAS TLARIMAR .
WmEKERENEL S LHARAT RS HHAATEABBALE A AR QR FEENEE AN A RN MIEAN ARG, AHBEP AR EAL D 2R NENE A4
ERAHRREBAQ A A DA REALENHERERAN S 944 TH Haitong International Securities (USA) Inc. (“HTI USA") Fuh$ 4, # A 48 &—% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") # A %2 [ HERX HHBL 1 (“International Dealer Exemption” ) HXHH, £ T X A %
ECTHEATRRT A, X% ARBLALA, Ehek, ASHAAUTAATHRERBRAEMIEANBIA RS, AHEER, T EANTFAN. MEXBEREAZT L4
FOMEERMNAGTEANER T ARERSHA, LPHANBAAMREANR A, EASARRNAANELRE, ARG SHAN, EMDSRORBEANERAAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH [ AT HAE# | (“Accredited Investor”) , A% AZ A &R T National
Instrument 31103 % L1 A AZH [#THEE] (“Permitted Investor”) -
HoRERE DAL FA: LFLA4D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 3 % % 2013114006) THm kR %E. HTSSPLAHA (H4HFA %) (4
10 %) (PAN) RABBAMSAA, T (a) REL TR, FRETHANE Y, THIATARAARINTASAANEN (b) AFAMAARER, RHAHTL R AL B
WNTM‘E AMNFRPHATARE AFRLRERRELES (ARHTE) (5289 %) % A £ATARBRART A A FTRAFRASRZPANA SZHE 004 HT )
B, AFLREMEHAARBLATE &L HTISSPLEF
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Haitong International Securities (Singapore) Pte. Ltd

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

©3: (65) 6536 1920

AARTANEHFR: AALREGSABRERARMAHAA, GAPABASRAT AN L RRERBAREAL BN (REALLRAMN AT HE (FEL) ) # 61
(& #0410 F8RF_RAXER) .

FEABRERAAN AL EA: ARSNTHTH F 4 Haitong International Securities Company Limited FT A %, AAERG MARTRAL RN ELEPAA, BARTREA RS
RAMETHARGHREFLEP, RARTERARART BROEP AR RMAR S Haltong International Securities Company Limited 84 X MAM A X HALALBRETH
BEIAF AR EPRANER AR AL 05%, HARBALELRLEATERTNCBARPXRLCET LALA .

i kfﬂﬂfiﬁ‘ﬁ'%ﬁ#?’ﬁ: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4" #l #t 4 £
RAZEARRTER 2 (RTAAMSIC) A (RRALEN) XH5 2016/396 SATARXAL P AAARL, HEATLRT RE 2001 § ((/\al-‘%» ERKALA MEF’
BEABRAWAZ BRI BALKAZABREATH R, MIC HATEH ATAERTASER: wwwlegislationgovau, ZAERRENLRRATABEEEAALY 4,
SEEEAARATHERAN ERAL £ R,

FREREDASEA: ASOAEEAR S, BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERLA S E BSE Limited (“BSE”) # National Stock Exchange of India Limited (“NSE") (4 AA [ WARHAH | ) #L#E

FRMM LA Haitong Securities India Private Limited

SEBI AT E A 5 INH000002590

Sik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 FE491 22 24216317

AAAd kA NER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; € F4: prasanna.chandwaskar @htisec.com

REE, SEBl RPHEA A NSM HERARESAN AL RFARELT ARKES

KAFLREREARR, A2EERRNSARERRFALHEFRI A,

WRAA: BARREAEDARAD 0194, REFARA,

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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial 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 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, #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).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment actiity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"}, an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE") and the National Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

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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Aug-2021 Dec202l  May-2022 Sep-2022 Feb-2023  Jun-2023  Mow-2023  Mar-2024

1. 22 Jul 2021 OUTPERFORM at 8.33 target 9.9.
2. 27 Aug 2021 OUTPERFORM at 10.62 target 11.76.
3. 24 May 2023 OUTPERFORM at 4.96 target 5.85.
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