—vr S BE
Equity — Asia Research @ HAITONG

wd

5L 7 (002096 CH): 2x4-h XA K JEA b
% i T RIGAT 2 A

Explosive: Comprehensive Large-scale Civil Explosive
Enterprises & Benefit from Explosive Industry Integration

JE PRA Huaichao Zhuang hc.zhuang@htisec.com
2024F7F 8H

AR AR A8 E R4, 58 B IR 2 il B IR A R, #kﬁﬁWFﬂAﬁ&¢ﬁ #klﬁ%ﬁAﬁ%#klﬁﬁﬁﬁ@ﬁ%X&ﬂﬁh%ﬂk
R B AP 2B R B A IR S 8, B B FRE AR R SRR A E L AT 8 EE R ANFIEAES) ., AT HBERGSATIFIER, TZREFAFLT~ZH, #F
AWM FE., (Please see appendix for English translation of the disclaimer)



163 378 B B
B & @ HAITONG

G A AR XR R ESL
5% T ROBAT L5 4
ZAZ IR B BB )TN
e 3% T~

B wnh e

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
. _______________________________________________________________________________________________________________________________________________________________________________________________________________________________|
2



L 5
NG A AP K R4 i & mnan

OB A g KB RIRA I, F-E A A B A RBAT L T M2 Z MR K6 LT, RIE2EATHELEERSE L
BRI, ZA%H. RESEDFHETFRIBATLATS] ., NE) F19935 M =k KARE T L LMk, LESRETELELS
W #5005 b E LR X E R A FRAG) AR Ak, NS WA ERBY AL . A5, AE. BaER—IKMLAs L RETE

RABEEEH LR TRy hst, L5BEZRARL0MNE (ABR. AT ) FARLE., ALEL, @A, Lk
B “—iF—3” LRE R,

ﬁﬂﬁ]

ieilididydyd
i)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FA IR AN EW, AN 23F R, AR E R R 3




.. . i3 38 B IR
B ABREREAHN ZRA Eh

FERIE A B EIRIERAD B S RE KL, SR s) 419.3%.

B: N3 BAREME (RE2024F—FHR)

%1%
B
| .
¥ 5 8 R + AR R
Ak ER [ A PR/ 5]
A R/ 8] 44.82
|44.82% | EEAEER G
- A TR 3]
EP ]:ij ﬁ%‘/[{l 100%
A B
A R 8] RN 3]
| 57.16% 42.84%
S EE 4 A dg H AT AL HAnE A Fs o )
B AT PR P TA AT FE AR & A7 PR Py R Kol m 5 XA
5 AEN3) Al /8]
|43.37% | 12.46% | 6.97% | 4.71% | 2.36% | 2.04% 1.41% 1.41%

i

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

TR R wind, &8 E R 4



/™3] 2019-20235F )3 &4 F)E B A3 ik H127%

143 38 B PR
HAITONG

2019-2023F /5] LI B UK 5] A 25.2. 20.0. 19.3. 23.0#284.28127T, 4 A F H+16.0%. -20.7%. -3.5%. +19.3%#2+52.9%.
2019-20234F /&) B UK 5 A3 ik A 35%, 2019-2023F /3] 2 I )2 B4 A)E 5 5] 42387, 2012. 4900. 477042633887 7L, 4| F
FB+5.1%. -15.7%. -3.2%. -2.6%#7-0.2%. 2019-20234F/ 3] V2E:3 418 5 43818 4 127%.

100
80
60
40
20

i

: 2019-2023F F L BARIE K &

- 60
- 40
- 20
- 0

- (20)

2019 2020 2021 2022 2023

- (40)

2 EOIN (L) =P (%, 7 %)

OFRLr NWMOUIO N

B: 2019-20235F)a84 48 B K K &

- (10)

] - (15)

. - (20)
2019 2020 2021 2022 2023

B )2 % (fCT)  —F] (%, 7 4h)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

A RIB: A8 FIR, wind, il E FREE

5




: . i3 A E R
2023 R ARGk 4 b & B A9 64%, & & £H]4948% @ ﬁ’iﬂ’mﬂg

20235F, a gt , BARS L S. TakkEh . T bEF A fe bk SN 5] 4 53.71. 18.08. 8.59423.901C 7T, &by
B AH64%. 21%. 10%F95%. 20235F, & AP, Bk Sk S, T ¥, T FEFd il Sl o 5 41049, 6.69.
2.75421.72127T, &R H48%. 31%. 13%A28%.

B: 20235 X] 4 A: 20235 £A4)% 4

3959
64%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

TR R wind, &8 E R 6



EELFOERBY AL FH4E. TEBR. FIRERLS

NG FB N EOIERBY LA FE4E, TAEEELE. E LRI SRE RS,

% nEaExELS

%3 b 55 5

BJEA A T 54 N3 T2 RIBE T L atEBORILIES . R4 e . oAb, ILREES . AR FES. Ty

b % E5 (bo) . TLMFREEE (ko) . FHRE. LA EohAE+H AR TS,

e S ga{ﬁ%;ﬁ%ﬁiﬁm%ﬁﬁ‘%ﬁ\éﬁ‘mﬁ\@ﬁ‘ﬁ%ﬁ%fMﬁ%7E&Eﬁ‘ﬁéﬁﬂ\é
FHFEM TS, 3. N BT, Kbk, BFESF AR F AR
NEEEL, B BEMEFLEFTEINELRE, TE2FHOEENAE. EAKIE. HH XTI EERA. ERE

FIREML S |[THEANRKERE. BEEFHRKERT. ABERARKER. % 7mF+4E, RBEERELBML,
5 = S IR T 4R R, AG/SGIB AL, M AAL. 3h 0 /tfae4 i, AR 5. AL REFAHBRN A Z.
N3] Bde R HIRSE. TRER. BEARM LHFEXz, REFLEAF]. “—F 3% BAENFiEE

R @%%%%Eﬂ%%ﬁ%,éﬂ%%ﬂ\giﬁﬁ‘ﬂﬁ%~%%&ﬂ\%*&ﬂﬁ!ﬂgﬂlﬁﬁﬂﬁﬁ,
EIRT HimE M. dEM. BN, EM RKREF208AME A, FEALE AT ERAG) F—L5N QRIS
4= LA R E I S R E b,

D

143 38 B PR
HAITONG

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KA RR: NG ER, B E R 7




RABZHLS: &7 EREH, TRRAEK & mnan

2B R o e R B A R F S, 23HL, B R BT B AT AT T A AR FEH St BLEAEBOTE
BAHHRRIE, T—FHR G, —&H 7 Hel THLNE.

A: REY& At =4

FALRIR: 55 7:002096 5§ /) 4550 & 3607 % 5015 820230908, N3] B, AR E FREIE
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

8




2019-20234 ¥ 3 = 5 24118 638 i 9% & zzan

2019-20234F, &) ¥E25 5 S E LKA LA A11.28. 10.41. 10.20. 10.244218.081270, F) b5l 4-8%. -2%. 0%F277%; 2019-
20235F, NE)VEH R ILEFIE 5 5] 44.79. 3.77. 3.35. 3.16496.691C70, RFEE4BA-21%. -11%. -6%A2112%. 2019-2023
S NE) MET SN B A3k A 13%, YEH TSR 2 A)IE F A58k A 9%,

B: JEH T RBARER B: =Rl HALR L
20 - 100% 8 - 120%
7 - 100%
0
15 - 80% 6 - - 80%
60% 5 - - 60%
10 - 40% 4 - - 40%
3 - 20%
0,
c 20% . [ oo
0% 1 - -20%
0 - - - . . -20% 0 - - - - . - -40%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
N (f2L) el (4 ) L f)E (f2L) el ()

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

TR R wind, &8 E R 9



AR = o2 Moo = A & mnan

aa ﬁkmﬁmia,W%ﬁ% KT 0B PR BIBAE RS b 4522 L,ﬁﬁ@&?&ﬂ@%%ﬁﬂﬁ%ﬁﬁmﬁ,ﬁk%%?

RELEM), PRI ENIEL F4E, nNaE FA LTS, T AMHFT F4852.15% vk /5, RILH &7 6T 355 B E L T IR
F%,%%F%%%%F ﬁ% %%Aﬁ FHEZh e AL Aol B S 69 R NS F hedtie, AAFHBFREMYE, KA
FFRLE SRR, R RGE FE 5T R B

i:%ﬁ&m%%F%%F%%%(ﬁému#ﬁU
EEEES D023 477 7~ 46 [20234F Z a6 AR & Wi~ 4 5 KA
" bm iy E au. e [PTABERA T RHIXHEN2700 7 AL, CAEBEKA SR
SR » B2 1T RIS R P e I |y " i)k 2 8 AR ALI00 7 0, LKA

Rl A R LT AR A TS A [, T e o sk ke o am itk
OB 57 f; A Pl #8846 A% 2 HHEA13007 4, CillidikA

Tk 52.15% »&./4  189.97% - b g A e 3 o PRERMG wI R B A T B EAEAB00 T, EailitiX
T e R m R S s % £ 5 AAB00T . Rt
057 »LIRENEL * iE; TESRRE e ) mAEH A S A ALB00F T,
I 24 gu AP R AR B, Gt 323k b
_ J s B2 E) & T E A P A HEROR B R H 15007 T, B
QFEE  BASOFLIF  [79.36% i, BN NIERISOTARTEE |\ 5w 358 & 7 AATAR KK 2800 7. CAA

Fe 19007 & 0 FF & 4 F & IR B 3% il At X A L,

355 F%  [P0007 &% 1.60%
TLeEFE L0007 £ /5 0%
Lﬂk%—%%% D000 Ak /4 08.35%
BHFE % [BB000 K/ 0%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KA SRR AN 235 4R, B E IR 10



TRER: KA IR B BRI @;ﬁqﬁ”ﬂg

NG KA TAE T BA RIS, BN E o E] M Z sk KR FIRATAE i dR s, BREREIFAFHBEARARSFIANZ sk T4
kb LARAK, EZRTRY, G417 SO, Sl A, RARa—AOELIRK, Bk T RE R LBRS BT R
PR PAKEM, FATFRAMNE. T RLREREFIE, KT Zuk TRIFTO%EL TEE, N IR ENGREIE B EE—IK
Tt AR AATE SR IR THAR, BRI T AR RE, ARIAKLSE. b ARAKE S, AHALSF104AEFE LK
FUKS TAME, 4haf 540 RN L EHRBAARATE, RETERRALITR. il EORR—MMORSHFF2

I,

E:géﬁﬁm*%%

. B
v

FAL KRR 5-& 71:0020965)-F /45 FH % £ E B3 820240110, N5 E W, A0 E FREE
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

11




iRk g: AnbeAnfi st & A By & mnan

FEERR, ~EBFT HIR%, TRIL, ARG BEFRLSLERS, G2012F#ABFRT%, 2L+ FHERLSLEN
2, BET FFHRE MRS B (RMIE TR, w8 Ao RFREDMY, BB R “EBE" REANE, BRALmEE K

“—ip—37 B, BRF F LA TEFRERCL S, A AR REGERIE, HREEFEF S ANKE TR E
Fai LKA E AL LR TARIR S, LS5O AHFLE T, BAMIE, AART, LEBIEE LA “—F -5 LEEK.
EARBRBATLR A A HERTHAELL, EhRdAL. ENfdEMNFRR A0 RIBLELY . 558K REFFTIHIT L
t 7, B ERT5EFREEADRBTRT.

B: KL L4k5 R E

- T

e

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KA IR B H 23R, NG ER, il E RS 12



SR 63 3 [ PR
SR TR E L T @ HAITONG

B B REATIAE, QT 4B G AtHE S PF+4T 2L e BT, N8 EAFEN. FHRAIE. ZEANFIKER
JBATIALETF), AN EMRICH & T B 6T 5 = R TIKEL AT 68, AL = s My fe 460 By, K30 o LM 25 77 46 6) 3245 PR A
B0 REIES T aeAE:, FIRIBF RN, FIEN TR GREBR, AREBLET OEREHFT ARG, THT
IG5 8] Aa KIS FHEA TG BN A B, FRRIENE & B 893%—3.5%48 2] T 4% £,

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KA R BE 235 EIR, HiEE R 13




s &3 478 B PR
N EFITERR & zzan

NE EFITHR R, 8] 20235 F # 40T $ A B 2300107, A0 £ RAFKF. A8)2023F45ITHRITE T, M E4ELR
FRHELEARO., BRFBAEATAER. RCERINBEAHERTABFIIARE AR Y, RE A FHIIET. 202455
1-3 A o2 8) F AR I 2 PATEPRBIR S TA2 R B 7 275 4R 284 AR T39.18107T. 20244, o8] SRIZ6II 0 KA & L) TA2 IR
BB F o 2wEE R ARBEAANE, BNFT2F TR E XYM X IEna Mt 5L ETEE.

%: 202413 B H2ELREA

A5 |A- B 49T 4K R B (5F) % AR A (L)
1 FEBMNINER LN | CGFST5HET LAA RG] RRE A T RGBT TALE IR 81

P AN TR 8) REOARY AR (GFRARHLY :

B o) 5 . A
2 |BIRGG AR g0 8. Dot RS B 55 LT AALERESR (L83

TAZH FRd)

e g [EEEER AR RA G LR R RGN & £ 5 F4000%
SH 3 ££ it ’k‘ﬁiléf(ffz/\iﬁlz N ‘ 4 ‘

3 ;ﬁ?;gfﬁqm 55N wb B B T T AR Al A R A o T — AL iRE S 5K |123.24
) 22 @Iﬁj g /a\'g]

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KRB BHEH23FER, N ER, HEEFEE 14



S B H AR A Fo A B ) DA B A2 @ [mams

E| T A AR, FURFHMA LT, FEFHARELESNCFHRE, SarEIRF. £FPHHEXF. FoaXF.
A BT ERFE L RRBAF LA RFRIG RGOV R R, LT HELLBRF S, TREAMLT S, HEEITHE
SEFQFT-FE, BT EFATEIA BEARAMAEER. AL IR, REIAZFFT—IR, FLEA KRR, HhF 5289 FHL
RFHEPN, #HET IARBEIEIR. 26 HF. ALTHH. HENAFE. Ak &SR, ILRT B ATRAR L+ RA4EAH B TAY
FREFE, RFEREEROBEARINAERN. TLRTRE, AHE—FmEAFAF A, XIEN R LR, A8 X T AFHL
BB E, FFRIENIRE d & B A 3% —3.5%32F1 3] T 4%vA L.

B: A AR

ST N B ST e e e S
| = ;
HRENERONTAN PSS SERbmAOR RS
aPRERS TONLE
L\ v . . \ -
R b 20 3 a3 w0 e 13 e e T

ERM AR RIET DGREAMEAEREE L. =IE=H (RCC) EIEEMBIREE. .

T e e i ¥ HE BE MEE SS mc 36 3. W 2% MK 3T

iE Ll
® | |[.c.c.]
RIRELD *oae BER A Mub bt a RELHISIRAR

ARERTEIERAARSA...  BRFAEEENRMEAIREE.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KA R NG 235 F4R, NGB R, i E R 15



163 378 B B
B & @ HAITONG

1. FHLh. oM XARELL
2. THRTRBATLES

3. ZAZON B R A AT

4. RNeRT

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
. _______________________________________________________________________________________________________________________________________________________________________________________________________________________________|

16



RABAL: THIZALE. 7L% &) maan

REATL, TROERMBEEMGES . HEFERIERS =R LS. RARKEH, THARAHRE, A TEEFEH
8. PINKABRKEY s g R KK, BRI A ST T %)\%‘”5)\ RBBEM, FRAESFFILK TS, Tk
B Suty SR, RIBEM T Rdg A LTS A T LIS, T0FE. T FREF. ATHLALEMRAE, RBATLTHY

70%5 8 F & LI, #AN 25 KL kb4 £,

B: BT kXS THETLyHA

gy b
26%

AR AR KBS, 2 HRA, 2RI P B R A, #E E R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

17




TS 35 R R TR T A R & mnan

TR SARK A IE 2, RVARAF AT IRA A AR, 3R A TR RIEMARABIE IR A4, Tk EF A 69A R4 L M 2
(o2, b VEsh. Al sh . LIS . BoRILILIEE 5 ) | A KR4S (RS . KIRMES ., T4
WM. JURKEE) | RLERE RS, B AT, S A RRE T RBEM TR T, MR T
SR IS AN IE 2 An SUALVE 25 Cak A LR SR A T2 6 Tk b 25 St

A: Tk

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FHRR: AEKRIBES, b E L 18



. , SBEN
ILEEREILEHGRIEEE @ %ﬁN%

TAFERET LG RBEE, BB T2 T BAORPH, TR R ARBARRIBEMEBAFRE . HRE,
B LLEE LA LT ERPREFTEFIUAL, TLOFTEHRGCREN AR TG —FEE, B zaf T4
MBS, TLaEEEEAHASARLLEEFENOEE; FRETELOMFRETTONA, TR FRT A
FAT A T LT E, WPRERKTERRAR, AT RBA. SRR BRI, Fl A S AL R
EEEREHIRETE.

H: TLEFF

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KA RB: T AERBES, iR E R 19



TR R A BRI — AR B A

3 368 B R
HRITONG
Tk SRR R BRI AR E A, RO RI RN, BB SR AR B M, TR E IR OHE
AERE. EAFRE. HAHAPRE. AT TL$RE. SRFRERATABRAGORREH, A FRERALS
s
P 125 A3 o AL S| RAEIRAE ) 4IRS B AL,

BERIRXE LI 09 9 BT, R T A IRA TR 2 09 4E R KRR R IR TROEERG—F %, B AR L4

A: TdFHRE

p—
-
-
—
—
-
o
-
-

.

e

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
FARR: TERERBRS, HiBEREE

20




B E
WA S: EEHAS LFE. ARAES €5 Pl

TARA, AT ARIE SR A E REEX AN, LB LA BARGEAL, wRFRB. 5L FIERH. Fathk
KRR, 2 (M) RIFRIEA. B T (& BAAE] ) « KRS, WEIIRGEE . RORR. BERFRBEMEOER
MICTRAR T, RE TRBEBEAG LN E B REHFERNEETEZELTH0.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FAb R, (R EIAEAE) , AR EREE 21



63 38 Bl R
RIRATIL X 3 FAT A G HAITONG

it e, RETLEFERRREEF G, 20184F11H, TP RT (R TFHRARBATLE R ZLENZELY , HH
Fo b T RIBAT LR T R e, 325 Tk E b E G BRI 202150118158, LEHREA AT WA R ABRIEY i 2ok
BRI 6giE 4, AXAHTORRBATLL E T 2T, AXNERIESREARETLES . BFREFHIHAERE

—ARfd ik,
& RBATLA W AR A

T ERK ERAK

An 7= Ak g5 A e P SRR, 2| TR TEE, RRG Y 2SR TR o, 20226 A KATIFE A~ 8
JRATIF A E Ll T W FE, B IEHRLA TS (ATH—FHIFHALTE TS LA TAEWE L) , AREDH TR
1 | B TFRRFTRIF RAGERELS, RGMAFARETE T4, 157, 1EE A 4T84, HERGET 450 T L FE4 54
AR, 20225F9 A R ATISIEA & 11 A RATSIEAR & . 44 R IR LR A T W HE 24345 =48, A PR (£ R)INGRENE 55
TR G Tk AR F, FIR H120255F I RIS ek & Tk 3, R ek 31X 9)35% 4 k44 B AR,

T TS, TR L, —RFTWEHE, FEIFGLLEHITISKR Y B AI0K, b EEATI0R A K E
JorE LA Hp s b 6 R ) A BEAT T AR R A . R ALK E TR RESR . BHTA R EAES, IHFRE
A BRARFF3R, A TFARKE FALRTREREELEELS . RHARFEMEBIENDLLT 2 RFVBEEIHEF, BARIESKLAR
BATLRZ A ERFES A KA RIE— bk,

Febe FH A F AR fefb )i, B R bk TUAABAS B ARER, T, PAIGREA FH RS R IR BT .
3 | TUMHRAMAE TR, EELNBERAL., FEILESRBEFGE. TEERANBE Y (L) AMLAF T LML EE
BT Se A KKk, A F AT e BRGE

Ao it KRR — IR, BBHRIBD L GG L = 2 TG RBA. £ 5. BERSF“—RLBEX T QLRE, W5
a4 | 3B 220255 K, “FI T ALK FREDL., HAsE B BB EIREA AT R, AGREIEL T LG K EIRS, —iRk
IR AL R R A BIBAT I 09 £ Zm TR 09 T 21T 5.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KRR ARA LA 20225530, il [E) FRAE 22



18 3/ B PR
MEIEH AT REE RS @bhmmm

TS RASA RS LR TG B o, I, AHEI DA RS AHH—HERT K. TLHEHASGRER
REF R GGIE T AR AR, € AR H R LR Z R, RN EFREERIMETI, £ FERFE, TR IR
B el th. R AR E B B0 I P I F RSB E BRI, BB REE BRI ILA 6 RE A HIRE,
DRB A, EHRE. SRS SRR RS T A TR RARAIRE, SRR RS R, SR
SAb ABREOIEMERR, HERG. DERE. ABLHAN. AHRER O DRFNE, SHLECIERBAE
REL. A EG. BRE AR KT

B: REE

TA KRB (T LEANGREBERKGERIKERZ) , 9EGH, HEERER

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

23




X 63 38 B B
20255 RN ZH = 48 & v B A 35% B b @ HAITONG

MG REIED (OFEINGREIIED . TG RE 4V A R B ke Esh) = /A 5uft ) 2 “+wa” atdl = ma M
BT 56, 2023 FEAIGRENES FEE T EHE FE4LE A35.77%, LHRBFRA. RIE TR RIBTLEL
B T BZFEIEAT, 220255, VI REESFT 4 bk iXF)35% B A E,

B: 2023FWGRENED T EIb

B & &M
P

64%

TArRR: FEEREBENES, (TLhFEEMAFXTEA “tWR” RABREY AT 22K EARGELY , LZ2EMNET] P ERBEWNE, Bl EREE
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

24




5 BB
2 2025F R FEAT L CR104Z 7 £60% A A L @ HAITONG

BRBAFI . &L HREN, RV FHELS KT HFHWiEIL L, RBATLZLEFERPAEHA. HELMISKAE
A A FEAE A A4 IE B $ 20105 6935.45%32 5 2 20155F 4950.72%, %2018 %)ik55.63%. “+=&7 BFHE, £ F4k
(£R) %2 HIUA5FRY 276K, HELATI0R A & B8 &b ha1%2F £49%, KRATTALF] 20254 3 —H 42 F £.60%.

B: “twa” KRBT LR ZZRAHEAR

F21 “+TwWhR” RIBALLEETEZFTRIBAF

LR 2020 £ | 2025 & Bt
1Ry AR 7 2 4 TG Y [0] [0] AT
2 Ak Ze 4= P bR AL T2 R UL FiRERE (%) — 100 itk
3.k Tt R & % I EDNVI L E (%) 2.8 3.5 T
4 IRAT GBS p AT ERAE N AL N AR ] (%) — =40 M
S5 ALE T YEZ A =gk /Il FZ=fE (/45D | >10000 | =12000 | Zy3RPE
6. NV IRIZTR FLIEZS VT rT P BE iy L (%) =30 =35 2Pk
72EPE Ak (AEFD R 76 =50 T
8.HEAZ AT 10 K ESEEAHEAT A= B E S E (%) 49 =60 AT

TR “Twn” RABRESRIT AL RAX, RABEEYSATILE EAX (2016-2020F ) , Al E R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

25




63 38 B B
YEH FERIFAREG K, RFHIFH L IRA @ HAITONG

Y E SRR, NELFFS Z 2R EAE, RIBERAMEEZAST LI RER, FHZFAKRKIEE. 2018-2023
b E TV 55 H427.7. 441.0. 448.2. 441.5. 439.142457.6 %5 L, R HLE4L8.6%. 3.1%. 1.6%. -1.5%. -0.6%F=
4.20%.

NGREIEH TR EM ALY IZFG, TEHERT T RS E. 201820235 F BN REIFHF = F 4 5 451081,
118.7. 128. 135.6. 148Fu1647% vk, [ 1013.6%. 9.8%. 7.9%. 5.9%. 9.2%#210.6%.

A: 2018-20234FF E ¥ F %

500.00 16.00%
450.00 14.00%
400.00 12.00%
350.00 10.00%
300.00 8.00%
250.00 6.00%
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— R R T (Trek, A4 ok K N (Tek, A4
— I H S FEILEAL (%, k) Tk FEERELE A (%, A dh)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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RBATLEF L EZRFREG, REEAZRTG L, AFRABERFLRE, O TREBRBTLRIARAEE <D K K 6
A FEdE, FAEREAK, FReid R EA T T, BFRE TSI EIR A BB, A TSR R AT AL B B A4
i, FLEFEHERT, KE T LR FRARERLMZ TR, BT T, 20204F4K B Tk ¥ 2524357 = s ) A
£1X83%, [F)HIEIMA%.

B: 2018-20204F ¥k 25 /= gL 4 A %
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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TEFEERIATHRESE. AL EFFTEFELARTNA, AT SRR Rs T X R, KHEEHLEF TR,
2018-20235F % B T Ak F & F -+ 4 4 125000. 110000. 96000. 89000. 8100042720007 %, FltbZA4.4%. 12.4%. -12.9%.
-6.9%. -9.6%. -10.1%.

wFFEEAY T REMARGEZFE, HIUFETFERNRBEKME, 2018-2023FFEETFFEF~E55 41601, 6002.
11699. 16415. 3439642670007% X, [ 32K 110.8%. 271.9%. 96.5%. 40.3%. 109.5%#294.9%.

B: 2018202345 FEHEE * ¥
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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M B IRBEIR SN TR LA, BRI L2, RIVAAMERE “—IR” 8938, BaRSIIAIL O A R B4
I FH2 253K X IE. 2018-20234F F E AR IR S BAXA S A A199.1. 227.9. 253. 304.4. 329.442338.041C7T, 4| [ bL3g
K58.8%. 27.2%. 11.0%. 20.3%. 8.2%F76.8%.
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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RIBAT L2 38 T AHBR 4 A5 T2k, FEBRAR R IEH ) T 2 RATH. ARIBBINEF, RE2024557HA50, B4 T HMAE 4243270/
wh, [ Pb T #£9.96%., 2019-2023-F A ER 4% 345 4 1963.18. 1940.17. 2319.74. 2854.18%22784.037L /", » #|F) tb+0.12%.
-1.17%. +19.56%. +23.04%#2-2.46%.
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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HRITONG

B AT, RATTNIT2024-20265F &) V2 H A F)IE 5% A 7.63. 9.204210.27125T. AF B ATL Tt &) 4514,

9T —RAEELIEAN, KAV

o8] A RIRAT e K3k

5 120244F-25.515PE (X FLPB#2.581% ) , *f &R BARN A15.55T, HHF “hFRTF”7 A,

(Rmbmn) 2023 2024E 2025E 2026E
ERRLON 8,428 9,192 10,051 10,781
(+/-) 53% 9% 9% 7%
A1 634 763 920 1,027
(+/-) 0% 20% 21% 12%
&0 FEEPS 0.51 0.61 0.74 0.83
(Rmb)

ERIES 25.7% 24.5% 24.4% 24.1%
HREREE | 91% 10.2% 10.9% 10.9%
LS 25 20 17 15

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AEE (BFA)
ELIBY O N
Bk R
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& A A B A
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W 55 )
4% A E%
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0
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1,517
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i
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233
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A
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A
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634
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3
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-142
0
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569
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2024E
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467
1,494
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0
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0

0
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37
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314
-43
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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A T BTG AR AR
EPS (7T) PE (42)
L B gk N3 AN (77
LS e B Ak et (L) 2023 2024E 2025E 2023 2024E 2025E
JTEREKR 002683.52 19.85 0.94 1.10 1.29 21 18 15
E&EH 603977.SH 10.18 0.49 0.62 0.70 21 17 15
H4E 21 18 15

KA RIB: Wind, HBERE, BN H202457 A58 IKEN, BIIKE A Wind—EK T 48 F R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Comprehensive large-scale civil explosive enterprise
Benefiting from the integration of the civil explosive industry
Investment projects and profit forecasts

Risks
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TRELEE

KRR a8 B FRo4l, A8 B 172 b 538 E FRAF A PR3] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HT”KK)%/@? E3) FT’LE}"Z;]-FEQ/A 3 HT|SCL)€J/J‘LJ£7LK/QT'7L i F}\);ﬁ'éﬂﬁiﬁ/]/\fkga}ﬁl - ERES| Fj:—;ﬂ;_;k{i i (HTlSG)XﬁXm 27 /E 151—_—‘,]-%] S /2%:#%12 V\]Ux?wiﬁ/%
3.

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.

HTIRLZ#7 JfFAFEAnalyst Certification:

K, EWAR, ERARIE (1) AFFRLRE TR ILAEA R T KAV AR F REMETRITA B 4728 R ET A AL, FE (i) KRB+
EAALAT IS5 A RIRE P R A0 BRI AR S AR A EEA X BbdRE b ATt B 4708 B94E 4, &AM (AHERMNUEE) EEFPHRER
M S A R, KRAROKE (ROLEE500])) FRDSERATIRE LA G 3N TAE B A R 5 WA RIS Fr it B 478 3) 94E4~. |, Huaichao Zhuang,
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.

38



APPENDIX 2 EmE

#) # R # & Conflict of Interest Disclosures

il [E) FR B 3 2 KRN 8) 7T K FE IR FARAT AL 5 [ R KRR F 6945 TR Z RN E) BATE T RBFA BB R T. RAARRER T, ATRAXZFXEZ
HWEER (A TFTHERRIREAN LER, w0F T HAN LT3 8, L4 £ 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).
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B Z L (M20205F7H 18 Fr4T) :

HREF AT @& HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAAAAT A I8 R e £ 10% 00 b, HAEZ T

P, RRK12-184 A AT ROESE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIREXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT A 10% A £, HEE L4 F

B2 A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] - SP500; £ 4 F7 A F E 44 B — 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 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.
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3P4 %% Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform

Underperform
0.8% _rieutra

Qutperform
90.4%

Dutperform
89.4%
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#22024%3/ 310 %8 E ﬁﬂiﬁgfﬁﬂh\ﬁ

PN R BFX®
(#FA4)
HBAERREMREEZR 90.4% 8.8% 0.8%
BRABATE P * 3.3% 4.9% 0.0%

*EHENPREA LR FRITEP T BB, \ B
LA EEN, PR ESASERMNATRT KT, FlEREE KTPA, ‘
R A ARIEFINRA/NYSEGG 3 F AR5 A AN, BATF P MAIFBIIANFA X —KA], HEEALET ROAFTFRGRE,

HATE PR AL Z X (EH £202059A308 ) :

FEN, RE12-18/) A AT AR AR SRR A 10% A £, AR e

P, RR12-184 A AT EEFE R T AR KR, R X e T, ARIEFINRA/NYSEG) 3R BN, BAVS¥K T HIFBIIAFAHX—E5].
Eil, RR12-184 A A FRAAE T RS SR A 10% A £, EAEZ X4 T

LR ER AR B A—TOPIX, 3 E - KOSPI, & & — TAIEX, F7 & — Nifty100; K574 + E 184 Bk — 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.
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WA E PR AR : BB EFRAA T E. HAREEIRSE, FERS PARBEAEA L I AT5 R EZHATHEL , RH AT T A a9EE1E 3R Z U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE M.

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.

A EFARE £ HEEGRTRAM P BB RSB T BARSATE ZRGFR, HEBIES (600837.CH) , HBEERT L FNE, 2 TFTFERA
T EARGFRIRE. 2R, HEEFMA 5EEIELFTR PR EA L, PTOAEEERLFRIES N T EABRIERT A T RR.

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.

38 E FRALR100 AR (Q100) 488K: 438 [ [FQ10048 H 2 — /A 45100 L 4B IE 4B & 9 T BAR S T2 /7 o, XERZZRBER TR Mgt
A2, AT iBEIELS ARBEINE T i LOATR . B8 E R4 52 Ql0045 MR a1 A F.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at
HS in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up
research. The Q100 constituent companies are reviewed quarterly.
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Bk A (FIN-ESG) 838 &5 & A&k A1 R LA) (FIN-ESG) HABZAT, 5 AFm ik AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z AL,

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

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

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service
(including authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is
any difference between this disclaim and other agreements, this disclaimer shall be applied.
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T2 RTFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR A RS (“HTIRL ) K AT, %5 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) % #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
A PE RAEAT B = R T 09 7 B RARIE, AP AR LR EARSE B, of B, BRAFITEI, KA LALAER, P RAAEAT
G AR ZH A FEZSE R T TEN AR, AR/ T ARG A SHEAFE LG TR T B RAEN . BRI HTER, AL FFRAY
EATTRE AR BAT R £, W RIBF A& T ARE G T odsh ey FA AT, MICE ZATRA T = A FA PR, LRI —EREFK L
MR, RERTRY, QR ERITAT LY, A4 TR TIEN, BRFRESHHGRAEL, GERRRERA T O #DI A EF
GZH . AT ARFE BEE G FOMSEL, BN SR AF R e, BB AT FEERGELT SNl ToykE. Fuk. 2t &
BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B R M 3k www.equities.htisec.com , 2 ) 8% & k8 B IR A TR Aot %, 4) 5 o KX 2 69 2R R AT e HERG N 213 8.

LB SMIIFHEAZE: KRG R L5069 518 B B oA7 )5 I KA FINRASEAT JE A R & BUAF AR 09 K A%, FFH % £ BEFINRAK (5 KR B AR
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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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.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of
HTISG may provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are
contrary to the opinions expressed in this research report. HTISG may make investment decisions that are inconsistent with the recommendations or views
expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought to the attention of
any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not
subject to U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by
a research analyst.
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R Fe ey X8 fa:
RAETLAANL, T NEFTH L8 RIRE R AR T T8 6T IE A ATAEST D I F A M BR & L PTE B KRR 6948 E R4 AT .

EBEKEQBELLER: B0 E FRIEAD A IR E] (“HTISCL”) i Tt - LA 4R %, HTISCLR EFB AR ERFIRZIEES (ANFIEAR S ) B
N, R BE R R, GERABIAREH)) (FEA%571F) (TR “SFO”) FIRZ 2485, iEARAHIMEY., KRR EIIZ4
SFOFT R “EUBFTH” . AFRMREARZTIEARZBARFSFUEERANT L, EREAURIE AT RIRE T ATEAE EME R T RE. AFRIK
L AGEAF R AR F 5 A R G XA K AT E B FIEAHTISCAE B AR .

EEERHAWBLER: AFAIRS BHTIRL, HSIPLRHTUKKZ B . HTIRL, HSIPL, HTUKKVA BALATIEHTISG £ B BLE 3], HARAEEE ZM, HARZLE
B % FARIRE BT AR IR ZHENE AR, KRR ERBLIRE1934F “L£EIEAR K7 H15a-65 T B 22 My 1 £ B £ 244
FZHE 1 (“Major US. Institutional Investor” ) #= [ HLM X FH 1 (”U.S. Institutional Investors” ) . &) £ B A IZFH 5 L5020, Haitong
International Securities (USA) Inc. (“HTIUSA”) &xF4R4& 69 A2 5 7. AEFTIKE| KRR RE 69 R R A, A 2ARE R LIRS R AL 6915 L HATIEATIE S X
M AAGRT L EEGR S, RELETHTI USA. HTI USA{E T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212) 351-6050. HTI USAR & £ [
FU.S. Securities and Exchange Commission ( “SEC”) JZM 4942427, % Financial Industry Regulatory Authority, Inc. ( “FINRA”) &9 1. HTIUSAR fi 5t %05
AFR/E, CRRTEF L. BEMELT, KEAMTRENETEBRTE, TMFAESOMITABEIEEL, L IRFBITHSIPL, HTIRLR
HTIUKK AL 3 34T 2 RIEARAD X2 G T B4 X 5. ARIRSE F B IAIHSIPL, HTIRLERHTIKK A7 VT Z A 72 M K B & FINRAY B A7 ) 4%, B BT AL
ZFINRAS 2241 5L 69 5 B A7 8] 69 3R, AT ERFSATIRIK P JFA 69 K FHiEAFRE . BERARRRE FIT0ETE LR EASAI XL T L
(45ADR) THAEE —ZRKE. FEELATOIELATREA EM, RFZEDEAGAHR. AXFELRIEFA AR LR T L6917 &T A RA. shEA
) TN A A LR AT AL RS R BN A BAFME B R, ABFFRIRE T A ETTVAING H A T AN 6 1B ATIE A SR A8 X 2Rk T B A9 3 T3 A 19
MWALZ LR K S %oe, THMZFIEARM R LRI EOMEARMBN ZAEE@DR R BFm. £ EBIRFAGHTA IR GFREEZ:

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

New York, NY 10173

B A AW 5 (212) 351 6050
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DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRAREFENELFR: EFPEAREFE (FTH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
8 o B AR EIN LB Z A A AR AR, T BARIEAR R KRR, B PRSI CETENFAL T, ZEEH . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
8] 32 30, W) = A AL P G AEATIE A SRAEAT K AR . PR TG AT N8 F A PR AL .

M ERBRRH QB LFR: AT LT 25 RAFHARAE A AT IS K6 3 R B 42 R A B B IR A0 B2 SOAMIE A 09 B A7 . AAH T prid
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
AT 7 R EZF AL P AT 8a912 & RATRIEA LS, BT 5 ARG B B Bk, KRB ZFHAE, BN mE XA ERAA BT
National Instrument 45-106 Prospectus Exemptions 1.1 2% Securities Act (Ontario) % 73.3(1)F FIALZ 49 1 ATTAZ K # 1 (“Accredited Investor” ) , R# &
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

AR R K H B LFR: AHF5IR4% G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [42:3] iM% 5 201311400G] F#7 Andk 3R 4L,
HTISSPLRAFA (M 4B 17 %) (£110% ) ( “FAA”) XA LM FME, T (a) fEXTiES, SHRIZTTRGHS, GYIITE SRS L FGINMT
S I (b) KATRAF A KiEH . G IATE se o Y Fa g sMT A e & B R R AT R R IRE . AR RIS RRBLIF S GEHRBI XD
(%289% ) HAALRA THAGHMILTH . *F TEAARLIRE M= ARG A8 K GETE, ABFRIRE G A BTV, T A5 & 5 HTISSPLIL £ :
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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BAERTANBELIRFR: AFTIRE GHEEREAR RS FTEA, §ENSRALNERTE LG MIRSFRAT SOEMEaRIAM (RIE B KAk
FRGE ( “FIE”) ) %6l (1) &, %17-11 (1) £HPATRARAELE) .

EERRBBFTHE B LER: ABE B EL A 4 Haitong International Securities Company Limited 2 &, AL R @A L TAD X 2o F LR
PRI, TR REG AREAD R G FTATA R @£ E LR P, BARK R RADAE K20 E P PR AIRZL . Haitong International Securities
Company Limited &9~ X AU 69 % K 0 42 214 GhAR 22 7T FEAB T ABF R IRE F R B9 AR L EATIAR KA 690.5% . 4F A SR EBEAT 2k 35 LIRS 7T bbb AT 242
Wit XRETCIET TREA.

BRANBZFH QB FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited 4 5 A4 18 K | ZAEA AL TR R A (VAT RAR “ASIC”) $03/1102. 03/11032%.03/10995 #F 28 KA LK KA R, ZFAF
Sl TARAE20014F (8] R ERKXAIE AL E P RS RIS 5B E RS FABRXA) LIRS FTeER. ASICHIHE &) AT £A T Wbk
FL: www.legislation.gov.au. #if B FRIEAEE) 2 BRI S IN B R AR EMM T 4], ZFFEES AR KA LETER G EEFLEE .

BPERTENBLER: AREHNFIEAR Y. BITARATRAIE S 947 A Z Securities and Exchange Board of India ( “SEBI” ) 4% é4Haitong Securities India
Private Limited ( “HTSIPL”) PT & A, €L3EH|VE R K A ifh Z BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%#ARkA 1 EPER S
BT 1) BFRARAE.

Ft 5 A 4 AR Haitong Securities India Private Limited

SEBI A %, 247 U i -5 : INH000002590

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

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

CIN U74140MH2011FTC224070

w751 +91 22 43156800 4% A-:+91 22 24216327

S MAE I T BER AL Prasanna Chandwaskar ; ®.7%: +91 22 43156803; . F [ 44 : prasanna.chandwaskar@htisec.com

“GiE R, SEBIAZT 69 IE M A= NISM #9GAIEF RARIE B A9 R IR A L H RAHEAT R IRARIE” .

» RGEFABEFRNHEFERF T AL BRSL .
WA : iR IFE A SR B AT FRN3) 20194, ARG P ARA.
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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:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial
Services Providers or Registered Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL")
Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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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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1. 12 Dec 2023 OUTPERFORM at 8.71 target 13.0.
2.15 Apr 2024 OUTPERFORM at 11.85 target 13.0.
3. 29 May 2024 OUTPERFORM at 12.6 target 15.55.

Source: Company data Bloomberg, HTI estimates



