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22 R % I Milkyway Chemical Supply Chain Service (603713 CH)

2024H1 3= 34F & 4 A8 B 138 K 19.55%, R B XA F it
Recurring net profit up 19.55% YOY in 2024H1, projects construction advances smoothly.
- & FK A Investment Focus

gﬁ#ﬂa F A % Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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28 LA BERA
(L) 2023 2024E 2025E 2023 2024E 2025E
603128.5H AR iR 5.52 0.47 0.56 0.60 11.74 9.86 9.20
603056.5H FEF A 12.48 0.73 1.07 1.39 17.10 11.66 8.98
002352.5Z NIRF 45 34.41 1.68 2.02 2.43 20.48 17.03 14.16
+3 16.44 12.85 10.78
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BRETRT

ZBM 54847 2023 2024E 2025E 2026E A)EE (BFA) 2023 2024E 2025E 2026E
BT (L) Bk E N 9753 12849 16300 20731
A 2.63 3.66 456 572 FLAK 8605 11369 14432 18375
BT 24.47 27.68 32.25 3730  EH)%% 11.8% 11.5% 11.5% 11.4%
BRAEETNER 4.29 4.55 4.70 10.59 B LHA A e 28 41 46 56
£ R A 0.53 0.58 0.62 0.66 BLMLEER 0.3% 0.3% 0.3% 0.3%
MAEIPAE (42) D% 124 164 207 261
P/E 18.72 13.42 10.78 8.60 EBLHAEY 1.3% 1.3% 1.3% 1.3%
P/B 2.01 1.78 1.52 132 #mER 291 385 486 611
P/S 0.83 0.63 0.50 039 FEEMER 3.0% 3.0% 3.0% 2.9%
EV/EBITDA 11.33 9.68 8.34 6.79  EBIT 670 849 1073 1349
B FE% 1.1% 1.2% 1.3% 1.3% WA 111 85 108 127
B AV AT (%) W 4538 &% 1.1% 0.7% 0.7% 0.6%
ESRAIES 11.8% 11.5% 11.5% 11.4%  F&RAERE -3 -8 -8 -8
AR E 4.4% 4.7% 4.6% 45%  AFIE 1 3 3 3
RN SR 10.7% 13.2% 14.1% 15.3%  FA)NE 572 751 953 1209
KERRE 3.9% 4.7% 5.0% 55% TR 36 16 18 21
EAEIRE 6.1% 6.9% 7.6% 85%  FEEHR 608 766 971 1229
BAFK (%) EBITDA 1048 1258 1533 1849
Ak Ig K & -15.7% 31.7% 26.9% 27.2%  FiEAL 126 142 183 229
EBIT 3 Kk % -16.0% 26.7% 26.4% 25.7% A AFTIFALEY 20.8% 18.6% 18.9% 18.6%
b A REE B -28.7% 39.5% 24.5% 253%  VHEHKAMA 50 22 39 62
R E T o V28 B8] BT A A %A1 431 602 749 939
T A 60.7% 61.2% 62.0% 61.6%
AL E 1.20 1.06 1.04 1.05
& E 0.93 0.82 0.81 083 FEHAMGA (FFA) 2023 2024E 2025E 2026E
NAe e E 0.26 0.18 0.14 022 ®HFE 1233 1054 995 1876
ZEBRBAT T 2K B R 2 2692 3026 4219 4419
JL MR B 5% R AL 76.75 59.74 60.00 55.00 A% 791 788 976 1066
Ve WEE e 3 22.11 25.00 22.00 2000 HEARFHES 1045 1290 1478 1668
B R AR 0.95 1.08 1.18 129  AEHFE A 5761 6157 7668 9029
B R = R 4% 6.97 6.70 6.78 7.84  KRIBERIZN 34 34 34 34
ERE 1599 2234 2572 2718
EHIFE 842 675 574 513
I K~ 886 956 1006 1036
AEARER (BHL) 2023 2024E 2025E 2026E A F A 5362 6512 7329 8129
A 431 602 749 939  FEH 11124 12669 14996 17158
Y HMREB A 50 22 39 62  JaifhE 2378 3164 3705 4369
A X 378 422 472 513 AT FAE BT ATIREK 1096 1202 2013 2303
E| 323 gl & 102 71 87 105 FukkE 32 62 89 68
TEFEED -258 -370 576 121 HeRF it 1309 1383 1544 1881
BEEHANER 704 747 772 1739 R A fRAit 4815 5812 7351 8621
*E 521 -1527 -1245 11287 kAR 617 617 617 617
Erd -682 -14 -18 3 HekMitfk 1325 1325 1325 1325
H 83 -5 4 6  dEAH i tEAit 1943 1943 1943 1943
BEFEDHAER -1120 -1546 -1259 -1284  fifR %t 6757 7755 9293 10563
AR K 860 787 541 664  FTIHK 164 164 164 164
PR 26 -76 0 0 2B TEANFAERGE 4021 4547 5296 6126
Hab -542 92 -112 238 VHRAMRA 345 368 407 469
BEEHALAK 344 619 429 426 FitiARiA E AR A A 11124 12669 14996 17158
ResiE -74 -180 -59 881
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APPENDIX 1
Summary

Recurring net profit increased by 19.55% year-on-year in 2024H1. The company released its 2024 half-yearly report.In the first
half of 2024, the company's business grew steadily, and its operating efficiency and profitability continued to improve. The
company achieved operating revenue of 5.992 billion yuan, up 32.35% year-on-year, net profit of 311 million yuan, up 22.74%
year-on-year, recurring net profit of 287 million yuan, up 19.55% year-on-year, and basic EPS of 1.89 yuan, up 22.73% year-on-
year. In 2024Q2, the company achieved operating revenue of 3.097 billion yuan, an increase of 6.93% QOQ, an increase of 42.15%
YOY, achieved net profit of 160 million yuan, an increase of 5.86% QOQ, an increase of 9.58% YOY, and achieved recurring net
profit of 147 million yuan, an increase of 4.63% QOQ, an increase of 6.18% YOY.

Sub-business: In 2024H1, the company's MGF business achieved operating income of 1.612 billion yuan, up 46.83% year-on-year,
with a gross margin of 10.82%; MWT business achieved operating income of 1.248 billion yuan, with a gross margin of 20.17%;
MGM business achieved operating income of 464 million yuan, with a year-on-year growth of 35.99%, with a gross margin of
13.67%; MCD business achieved operating income of RMB2.662 billion, up 47.94% year-on-year, with a gross margin of 6.74%. In
terms of equity investment, in the first half of 2024, the company completed a total of 126 million yuan of equity investment, for
the capital contribution of 74.9272 million yuan to acquire 51% of the shares of Jie Sheng Technology, and the capital contribution
of 51 million yuan to set up the Milkwell (Zhuozhou) Supply Chain Management Limited accounting for 51% of the shares.

Project construction has been orderly promoted; the globalisation layout has begun to take shape. Domestically, the company
builds the construction of 7 clusters across the country, concentrating the company's resources to efficiently develop the optimal
outlets, and laying out the construction of China's density through teamwork and systematic management, combined with self-
built and mergers and acquisitions. Overseas, the company has subsidiaries in Singapore, Malaysia, the United States and other
places, while cautiously expanding Southeast Asia, North America and other overseas markets, based on customer demand for
the layout of the globalisation strategy, with the further improvement of the company's national cluster construction. The
company's globalisation layout is beginning to see the scale of the 2024H1, with the company's business revenue in the overseas
market proportion of 2.78%. With the future construction of overseas bases, the company is expected to increase the proportion
of revenue in the overseas market.

The company is firmly committed to digital transformation, information technology to enhance management efficiency. The
company's information technology is widely used in warehouse management, transport management, vehicle control and order
processing, etc. The company is determined to carry out digital transformation, MCP system in the original professional transport
and distribution services system (TMS), freight forwarding system (FMS), warehousing system (WMS) 4.0, big data and intelligent
applications and financial settlement based on five plates, and successively developed on-line trade system (MMS), tank system
(GMS), order paper system, personnel and administrative processes, combat centre 2.0, spirit element 2.0 and other systems. On
the basis of the five major sections of TMS, FMS, WMS 4.0, Big Data and Intelligent Application and Financial Settlement, we have
successively developed and put on line the Trade System (MMS), the Tank System (GMS), the Paperless Order System, the
Personnel and Administrative Processes, the Combat Centre 2.0, the Spirit Element 2.0, and the Overseas Edition of the Air Cargo
System, as well as upgraded the Safety System, so as to satisfy the customers' requirements for safe, accurate, and timely logistics
services to the greatest extent possible, and at the same time, enhance the management efficiency.

Earnings Forecast. Since the increase in the performance of 2024H1, we raise the earning forecast for the company. We expect
the company’s 2024-2026 NPATs will be RMB602 million (+6.55%), RMB749 million (+5.94%), RMB939 million (+6.22%). Given the
leading position of the company in the chemical logistics industry, we give the valuation premuim of the company. Reference to
comparable companies, we give the company 2024 with PE22X, corresponding to the target price of RMB80.52 (+6.40%). We
maintain the company with an "Outperform" Rating.

Risk Tips. Sea freight price fluctuation, downstream demand is less than expected, project launch progress is less than expected.
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APPENDIX 2
ESG Comments

Environmental:

NG EMIRIARY, AFPBEREL, AALHHERTHS T, N8 BHREF (PREAREREIREHRPEY , SEHFL
Btk HFod kB4, 12T &@GTELETIKEL, BB S LR SRR, HETERBIEE, WA FITH8 NP AT
PG ELR, LEHETAGAK.

A ERANRE S RAE R R F L, RESRAUEL G RATR, KA H R a9 AETAE. A8 458V B E AIKHARE A
O &R EEOERARI S, B A TAAME RAF RS SR LT LTI, RBEAMBENE, FRAHH
GESER, N A F BRI ARG T AN B SRS E AR A P 43k A, Sl F T BORBIUL, #IRSFETAA R, AmBHITH
FN, HOEBAT, T REMERNBRA RS AL, § 2021 FA, A& AREEEFIIAL AL LS LN R
WHEHAE, 2@FROFHAEN, A ORAK B AR5 B RRAEAF LA

NAKNE RO G LFEE. DRUEABTFARER, BB L RIBRFTIIIT, BT RA ML LR EID 4IRS
F. FLEEHERNAGHEE . RTEEHRGAEEUABARGEHA )R IE,

Social:

AF BHARRA LALTAE, £ 2022 F EEEEREAAN O F FRES BRI Z S S TRAMTER, FIEBAR.
oh, NS X AIRLHT, B FARS AR K ARGEL, AH AT RATRIZRE S o) F LA,

FRATAN B 4 KRB G ERERBEESKS, 2022 59 A, BRLLRLIFNFRE % 30 REREFA, FPTER
MHF . R, Wtk ——HUTRIZFEALNG I FEF)”, BLXRES), FHORREANIYATLEERLIAT 28
T M. b, NAEARBEAMBHT BRA . €5 R, AFAEBT. BRF SN, NERDBEFARKL,

S R EARETE RADRLFA, BLMANFGOTLZEFITTAE, T ROGHAR R, R GGRLKT, 4
I E) KA EAT 0B IR T Y aagshik,

Governance:

FERALLPHER (PIHEARERE NG XY (PREAREREESE) (LT BEAENY (LiEF EAXHHRELTAN
R FRA EAIAEMIMANERHE (DA FR) FAMERATHEL, HEREEABREN, AENEE, Hk
4 K AR

RAR KRB RN GRANM, DHFERARRFERRARS; 2 RIFTFLNRARLAT, AT EFHRARSLESE
Fh, EFLATRENERS AR BFLUFEFASY, ANAREF. L8BALLEE TRRIELT,
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA4E Analyst Certification:

Ao AN, ARRIE () AFRRE T HEILEARR T BN ARE T RRGETIAA B A LT AGAMARE, F A (i) KORM Y RAETH2 5 ARTRE T
ARMEREREIE LEAA AKX, ARIRE P B ARG iR, AN (QEANATE) ELTATHAEAMFAE, APAATE (KLE4000) BRLER
BERELA B 3NTAE R ARG IAEIRE FTiT98 B 478 6934, |, Xiaohan Sun, 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 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.

#8%4 RHE Conflict of Interest Disclosures

AR E AR LRI TU\$¢%‘%F«4W%‘7‘FU/E§LX¢¢\5%$% PR RSN EATRTIRA AT XS, RAFRARERT, UTRARAFAANEEFR (A TRERHR
ERRARR, ©F T RANAESEEL, %4 ML 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).

603056.CH A Al LAANRBENE P . HAOEP REFRATRTLEMESX LIRS
603056.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FAZX (M 2020% 7 B 1 BIFBHAT) WAAF Rating Distribution

BRER (A TRANT) RABSFAEARARTA RERNEEHA

aj ,ﬁ[‘fk?ﬁ ‘? i&‘%fk?ﬁ“ %Xﬁ%ﬂﬁémﬂ% HTI él]ﬁj}\kx" ﬂ‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter
i#ﬁ \#ﬁ'ﬁﬂjurb éﬁfz%é ;ré]n ?Xﬁ%ﬂ'ﬁémﬂﬁ Iﬁ’j“ﬂ»?ﬁ'ﬁ% E{f{af’% Underperform

T, ARG ERBA LA AL T RN, RRANEZEREORRE N
ETAABA (bR TEOAAHL) MALLEE.

Underperform

PR A
RFAT, AR 1218 A RRSa REESKRGE 10000 L, KBR L
Outperform
T 91.4% Outperform

90.4%

T, AR 1218 MATHRHEERETARK, BERURT, R
FINRA/NYSE 8932 A A LI, K A1AH# b AN )\;H‘;%J‘L"ﬁﬁ‘]

BTAT, Ak 1218 M AT AR BSSRRE 0% L, RER X
‘F

LWMERREEK: BK -TOPX, $E - KOSPI, 6% - TAIEX, P& -
Nifty100, £ - SPS00; HALFTH Bl BEA T - 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.
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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.

BE 20 %6 A 30 A HEERREFEAENF

RFRF i3 BTXT

(H#)
HAEGREMLEEE 91.4% 8.1% 0.6%
BRRITEP* 3.1% 4.8% 0.0%

RANMPREA LR TRATR P T S0 B 2
LTRRPFFHEN, FlAL \%ﬁﬂ&Mﬁm%fkﬁ Pk B KTPA,
RIS FINRA/NYSE 9320 A 30, SMA SR8 NBAR—£5], F28E LAY ROAFIANRE,
RAHRREARN (L22020%6A308):
FN, AR 12180 A ARSI A AR ECKIEE 10%04 L, AER T
ik, AR 12-18/M A IS R ERHEAAK, AR T, 145 FINRA/NYSE 43R A A AN, KATAHK T MR RIAFA X —£7].,
i, Ak R8RS LRSS E 10%00 L, KREZ ST
AWM EAAEIE: BK -TOPX, $E -KOSP, 435 -TAIEX, ¥ - Niftyl00; AFA ¥ BHAK - MSCl China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

HEERERASAR: BARRAAHE, RARERRS, FARS PREGEALORITTRELTHS, AL RTTRAGBEEREZINME, THHE JERIMEH A
TRAFREFA. R B AT ARG, Mx@%f‘%‘&ﬁl

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.

BEER A REE: AERGRTRARPAERRALNTE A RETEEAFA, BLIER (600837.0H) , BARGTLENENE), LATYEAATE A ROALRE. {2
&, EARREREEREARRMRAAL, LA E L EREANPE ARRRT A FTRR.

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.

BB FRER 100A K (Q100) F84k: HEE R QU00 E4R A 045 100 L BBEARZNRAPE ARSI EF 5. RERERALATRENRALAE, FEOTHTIER A
RAWNG TR LAHRL. BAEREEH QL0 HANMEL LT,
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Haitong International Quality 100 A-share (Q100) Index:  HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA) (FINESG) BABRAT A4k A RRA] (INESG) SBZA, wHLFAARALRAREASN:

F—% XA| (FAIN-ESG) 4ti 4ty MR THEHFAMA BRI EAE (UTHAARNG") ATARRANMELRERR, KAAME SO EAURT LY REERIE, #4)
WL RIUEAE, FRURREMASIAR RN, CRREAETMAIIARE, B EIRARRERF BRI, KNG RAHEMAMASAAE T4 BHA AR
RO RE RN AR ERE A T

524 BRFABEIRERERRIEARA TP, KAARR BB BARE B § FREAM S A RR I, AR AR AR R BRERMAAASIED HE B
o, BRARERK B BLMHAT LS, STELEARS ARBAENER KA RALAOSE, REATLN, A (b5 LGHES) RRATERN, TEHL
SRIRMEA B ERRA TN,

# 25 KBRRBRNE AR, ANRERGAANA, REANFLPARTER, EIMSAHTEERRE P ORELRA TEASANLA 69, RES KRBT
Ko 24l Bk Lh. BRBE. A% BA. 55, T, KA BA R KRR AR T EERBEE. BH ERBEAERE, FURALERELNE ZTE
AL, WA P ARIEAEGRETE, BRAKETE,

5k WALTFRAAR, RARABTSERANLEINAL (o CLRREA P ZRMN (DRRALRS (AkiE) 0 (LRRBALR) §) AH%4H, Nkin
WAHAERIT, ZART P REEMIRARA LN REITX—RH, WAL RN K.

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

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

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

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

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

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

TEARAU:

FREELNFRRE: ARLEAEREALAARAZ (“HTISGL") MAKH BN BB RATA RN (“HTRL) K47, H8 RRBEEREARIREN (F5715) ¥
AHARZAEFD (GIEARBEL) HHMEER. ZATREE HTISGL 694 %W B/ 3 Haitong International (Japan) K.K. (“HTUKK”) #9480 F A 4T, HTUKK &1 B A% AM A%
EALLBP,

WEEANFRRE: AREONZEAR Y. BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) 357 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, QHEHIERL A5 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) /A8 (4kA THRER AT ) t9AF R4, HTSIPLT 2016 % 12 A 22 AARKM
FRAREE FEAEAARAG (“HTISG") #1—3 4.

PR RARE AR E A LEALSKRIE, 24T G B REARDARAS) R /3D FEALAN LR LA EEERLA,

ALHF 802 &ANECRBERRATERR, 12 HTIRL. HTISCL RAEATEME T A B REAZAATRAS (“HTISG") MR AT LR, T BbA EAME AT T R T
FRARE, KIHFPHANEHBEARE Y, A IR, BRAAFRS, AXHREAZEAN, I PRANGETN RARZGHAFEERRTZEGNE, ALBHFE/
FERBBEASHEAE Z NP FRETREN SN, EELTREER, AXHTRAMEATRAERTEL, LRETZBURTA AR R Posbey dfBTHN, MWILEEL
THAMEREARHYA, TEORAHFF—RRRBRNL R, LEHTE), OiGtaRitA TR, A2 EXNRNTRY, BRAREANANELE. BTEkRE
KLHPGEBGEALE G TH. MRFALEEE G FUMEER, LEAMERAAARGE. BRELAAFMTEERABEATEEH THEE, FK, i, 28f
LF @it LRE, DBEETZARERRAEBATELTE, 2O TRARLERENMHAZAETEEINEARE, HISG ALES, B RARKBAR Y RARETT
1z,

B AL AR T EAMTRRIL, HTISG RAMM XK, ZREEAR. EFRER, ATREED LEARAMAR G ETEARTERBA RCIBOURRATE £,
HTISG #9454 At LALHTE HIISC AKX E P nd RESALHMZRE ARG D XABAFTHIRELRRHRE, HIISG THE 5 AL ENAE LR
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—ROBIAR. 2 HTRLEA LA RARALHORHAT RELF LA AR, BB

HiF BB RS waw.equitis htiseccom , £ %54 £ 5RRFEATGRB LA A% R WABPILLHINEEE,

FREMRBEE & KRR E A LIRHERE RATRF AL INRA RAT AL RIFARR 0}, FERLRE FINRAK XS AAAL B A RATHE, M EBFEE
EAR S F 2281 FANZ A,

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.X. (“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 unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa  research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

MEARR R S

RETXAFAE, FUNEAHLHERREIARARRR Pt b ) ETEARTET LAY LR R LAED IR EBE FHEAR.

ARERANBSER: HAEFEARDA RS (HTISCL) A T AR AATIRE, HTISCL RARBAMELES | £LAEED (NFRARY) WEMAL . THRLREFIHA
GERARERA) (ARE6% 571 %) (ATEARSFO) FARENEAHRE, EARAHIMNED, AFRRENRES SFO FIRAH S LRTA", ARLREARZLIEARK
PRELFBEZRANFE, CREMRBRARRE PHANE SMBRTAR., KARREGRIARARLRE Y PR LMANETETHRKE HTISCLEEAR.
ERERENTBLER: AFRREY HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK MARIEATIE HTISG 2B B Z A3, HALRZEEM, BRAZEE£FALRE BT
RAMARBLIBMEHAR, ARLRERBARE 1934 F AR EAR DS 1506 R MDA EMY 1 LB ZE2AZTA 1 (“Major U.S. Institutional Investor” ) #» 1 AU
FA1 ("US. Institutional Investors” ) . fE@ ZEAMZTE 2 AATIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BxtREMARRF. FMKIARTREH £
BRRA, FERBARLRERBKNGE SRATETERAIARERILE LN RS, REDITHTIUSA, HTIUSA% T 340 Madison Avenue, 12th Floor, New York, NY 10173, @4 (212)
351-6050.  HTI USA &/ £ F U.S. Securities and Exchange Commission (“SEC”) 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R % 7t %
BARARE, LRATLT QANNH. EETHRLT, KARKZRENETEDR YA, REARSMTFAERE, LRFEL HIIPL, HTIRL & HTUKK AEHATERIEAR
MXARIEGTS), AFLRE T HIL HOIPL, HTIRL & HTUKK 247 IRIRA i R 24 FINRA (AR LTI R 45, BT A FINRA 4 2241 FAR S B A BN A, MR
BAMTRIKP B O R HIEAFRE. RERALRE AWM RDEASIARERLE (845 AR) TRAE-ZAR, FERAMHEATREA LN, AA%EEEA
HAR, AAFREEAIAAERIENEETRARS, S BN TRAZFHLROFEUARS ZRRALIASNREER, RARRRE T ARG L] Tt hegit
MIEASAXERIENRTIMANMELLERDN M, TR ZFEAIAXLRILNNMESMANFLERR A B0, £ERBALHA P ATRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York, NY 10173
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KAALE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s 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, 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 “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 HTIKK.  The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not
be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and
reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed
in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such
securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PRAREFENRSER: ETEAREFE (THPE, tARLEHAET, ROEEREAGRE, RNEAFRERSE) RARBER T B EEEARKEIHANA
RATHAGEMA, FARBRLEEEN, BTG ATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0

AR, ERFTEBRHAGRERATLN, EMEAR A RAN TG LER R E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.

PEXEEA N BLER: AETEATAFIAARERBEA R ET ISR EFERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
BERAHRRED LA F e KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) Fik %4k, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #0253 r B AHH% % 1 (“International Dealer Exemption” ) #1X 47, T X4

BE. RIRTRULE, £XSARBLLE, ENEX, RFMHEETRATHTERBRAEMEANBRAN S, KAEER, JEIMFRIT. MEXRNETEAER S
REMARENMARF BN 7 RBERFMH, LT AANGE LR EANRE, EMERARNF RN Bk, BREZFHAN, SAME ROREASGERIAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 2.4 Securities Act (Ontario) % 73.3(1) % FTALE 47 1A %4 | (“Accredited Investor”) , 34 £ A 5L T National Instrument
31-103 % L1 PHAEH THTHAA L (“Permitted Investor”) .

FmgEL A DB LER: AHTIREE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fAndf 2, HTISSPL R4 (M4 %) 2001 (“FAA") ZXHBEM S

BEL T (a) BREATFEA, EAKTHUNHY, ROFTARAARDIMTELAHNERL (b) RFIAAA KiEA. RYFTARAAFDIMTE LA AN L I R TR
£ ALRERRBLHL GEARMTED 2001 5 44 FATHLOAMERA. HTEARLRER P LOAEIMXGETRA, AFLREGYUAALELATRES
HTISSPL B £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

BARRZ OB LFR: AFLREGRREFEAARADNAA, BEPRANBELERNABRARET MR (RE D ALBIMFLHE (FEC) ) % 61
(1) %, %17-11 (1) FOMfTRAAX AR .

EEAKERRENELER, AREIMNERTHEIH Haitong International Securities Company Limited FIA#, ARERAQAXTALZRNFLERLH, FHETISARE
HEABTTARBTREELR P, RARTZRRM AL T2ROEP FHRAMARE. Haitong International Securities Company Limited #)4 X L 4 4Kk BRE AR AT H
RIERFTIRE T RAM FRCEATBALRN 05%. HARBALELREA THRACLBLPLALCHET TRAT.

BRATEZFANELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1481

BIBERR
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KATEABRTERA (UTRANSICY) A8 (KRAZER) XHF 2016/396 FAEEAKAZILARAL, TFAELRTRIE 2000 F (Nd%) BRXAZARLEP
RELBRENADE REHAARALABREHTHER, ASIC HAZ & ATEATHERR: www.legislationgovau. #i3E RREENLBREZ B EELANZHNTH, 7
FHELEEARADHERNEAFELR.

FERRANELER: AREANFEARLS . ERPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 # Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI AR AT 72 A5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

©75:49122 43156800 4 £:491 22 24216327

AMAbFANEBEAA:  Prasanna Chandwaskar ; .75:49122 43156803; # FF44: prasanna.chandwaskar@htisec.com
“HEE, SEBI KTHEMA NISM SINEF RRIE PN RARA R T A RBETRRFIE",

AAFRBRBARR, A2 EEEFOPAORERAFTAL4PBLNA.
WA B B REA R AR TR 2019 %, REFA AL

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospe ctus 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"). HTISSPL s an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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 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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar :  Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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

Milkyway Chemical Supply Chain Service - 603713 CH
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O0-2021  Mar2022  Jul-2022  Now2022 Apr2023  Aug-2028 Jan-2024  May-2024

o6

1. 15 Now 2021 OUTPERFORM at 111.55 target 131.50.
2. 18 lan 2022 OUTPERFORM at 134.71 target 167.33.
3. 14 Apr 2022 OUTPERFORM at 113.30 target 167.33.
4.1 Aug 2022 OUTPERFORM at 146.90 target 173.25.
5. 27 Oct 2022 OUTPERFORM at 128.60 target 173.29.
6. & Nov 2022 OUTPERFORM at 122.68 target 173.25.
7. 22 Mar 2023 OUTPERFORM at 116.35 target 175.68.
8. 10 5ep 2023 OUTPERFORM at 79.60 target 124.74.
9. 3 Nov 2023 OUTPERFORM at 62.00 target 59.12.

10. 16 Apr 2024 OUTPERFORM at 53.60 target 75.68.

Source: Company data Bloomberg, HTI estimates

1B IBEIRR
13 HATTONG



