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&AL BZ 4y Hubei Zhenhua Chemical (603067 CH)

24Q2 VAE A AE R +81.83%, TR A KM@K
24Q2 Net Profit +81.83% MoM & Significant Increase in Sales of Dichromate

- 5 FE A Investment Focus

£ FF-HE F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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APPENDIX 1

Summary

e Net profit increased by 81.83% MoM in 24Q2, with a significant increase in sales of dichromate. In 2024H1, the company's
operating revenue was RMB1.987bn (YoY +16.57%); The net profit was RMB241mn (YoY +24.54%); The recurring net profit
was RMB246mn (YoY +24.01%). In 2024H1, the overall shipment volume of the company's chromium salt products
(converted to sodium dichromate) is approximately 133000 tons; In 24Q2, the company achieved revenue of 1.04bn RMB
(YoY +21.59% and MoM +9.69%); Realize net profit of 155mn RMB (YoY +69.83% and MoM +81.83%); Achieved recurring net
profit of 157mn RMB (YoY +69.52% and MoM +77.93%). In 2024H1, the sales of the company's three main products
(dichromate, chromium oxide, and chromium salt co production products) were 14300 tons, 53300 tons, and 16400 tons,
respectively (+58.75%, +9.70%, and +5.29% YoY). In 24Q2, the sales of the company's three main products (dichromate,
chromium oxide, and chromium salt co production products) were 9000 tons, 26000 tons, and 9000 tons, respectively (YoY
+89%, +9%, and +2%).

e Continue to deepen the implementation of the integrated business strategy across the entire industry chain. In terms of
comprehensive utilization of by-products, the company's shipments of ultrafine aluminum hydroxide and high-purity sodium
aluminate powder increased by about 7.7% and 3.3% respectively YoY; The vanadium product yield of Huangshi main base
has increased by 4 percentage points from 88% in 2023 to 92%; As of August 13th, the company's initial public offering of
convertible corporate bonds has been completed and listed. As a fundraising project for convertible bonds, the process
combination of potassium sulfate product line is basically mature and the production plan has been launched; The expansion
construction of ultrafine aluminum hydroxide is expected to be put into operation within 2024.

e The "going global" business model has ushered in a new window period. In the first half of 2024, the company's metal
products, vitamin products, and traditional chromium chemicals will go hand in hand, relying on sustained and stable supply
capabilities with high cost-effectiveness to further gain recognition and reliance from international mainstream customers.
The company's product "going global" business pattern has ushered in a new window period. The company achieved
overseas sales revenue of 267mn RMB in 2024H1 (YoY +38.99%). As the main battlefield for future performance growth, the
company will achieve full coverage of sales networks in Europe, America, ASEAN, Japan, South Korea, Australia, and New
Zealand on the existing basis, and strengthen customized product research and development and production resource
investment in relevant regions, cultivating new momentum for the global operation of local chromium salt brands.

e Rapid release of new production capacity of alloy additives. After years of market cultivation, the company's alloy additive
products have been matched with its own production equipment, fully utilizing the structural changes in the industry's supply
and demand pattern, and achieving rapid release of new production capacity. In H1 2024, the shipment volume of the
company's alloy additive products (including metal chromium and chromium corundum) exceeded 8200 tons, effectively
supporting the market growth of the global high-temperature alloy, special steel, and refractory materials industries. The
company's metal chromium product line will be extended and expanded around high-purity, high stability, and multi category
dimensions in the future.

e Profit forecast and investment rating. We estimate that Zhenhua's NPAtS in 2024-26 will be RMB452mn, 509mn, and
608mn, respectively. Based on the valuation of comparable companies, we give the company 16x PE in FY24, corresponding
to TP of RMB14.20. We maintain an "OUTPERFORM" rating.

e Risks: Chromite price fluctuation risk, downstream industry cyclical fluctuation risk, and safety production risk.

15 Aug 2024 4 @ yamm



APPENDIX 2

ESG Comments
Environmental:

S 4R, WAEBR FAES BN (SLEHEFMA) RANZEEAME REHE L LR EF DL L F,
Social:

NE T RE R TARMEY, 2020 Folk, NG RSFEDN. HSHENHTEBE, 608 KR, BIAH 61,
B, A, AL, AiREkFEE5RIWEAEABTWMELY TG, FTRT —27 14, 2HIRH R T EEE.
Governance:
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K APPENDIX

TELRUE

MR RE G EEE R4S, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= & B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:

Ao EMA, ARRE () KRLRETHEILEARRT KN AHE Y RAGEARAA B AFAE AL FAGAMIE, FE (i) KGRMTRAETEY 5 ARTRE T K
R ERENSNE LRRABAKL; Rt PATTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROTE (K245 50N) ERLEAHR
RREZFEH 3ANTHD AL RAR RT3 B 4728 #9384, |, 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.

A AR EEE Conflict of Interest Disclosures
BAERALL LR TRERTRTL S B3 KRR P OB A REZN N RATHTRBH BEXT. RAFARERE, DTRAAXAFXAORESA (A THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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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aj ,ﬁ[‘fkﬁ ‘? i&‘%fk?ﬁ ﬁ’f?ﬁ'ﬂﬁéﬂ]ﬁ]ﬁ% HI él”‘ltg&;ii° ff_ﬂ Most Recent Full Quarter Prior Full Quarter
HTl RAPATRAEN 245 &, ARA LA RN ELLAERA TR, £ Underperform

AT, MRARIARLATEAEARTEN, BXANERREHR oo
REAFAQEL (WREREOARHL) NALRAE.

Underperform

PR 234
RFRT, £k 1218 ARG RARSRBE 10000 £, FER
. 01:;;;T;rm Outperform

90.4%

Fh, Ak 1218 M ARG REBERELRK, BERXLT. R4
FINRA/NYSE 895 R A A4, K ANAH 143748 %) A%?ﬂ“x:x%d

BTXT, £k 1218 M ARSI KRSk A 1004 L, KRR L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £LA AT o B4 A& - 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
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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.

AZ 204 %68 30 AEEEFREFTRENA
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(##)
BARGREFLELE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

EENMPRER DR RRTEP T BN TR
LTRPFFHEN, FUALEPARERNETRTRT, FUAEEKTIA,
RAARIE FINRA/NYSE B3R A AN, N4 B P MR BIARAE—£5], F2EALAY ROSERANMRE,
R REARL (A2 2020%6A308):
EN, A% 1218 /M ARG R ESRKRE 10900 L, KAER LT
ik, AR 12-18 M IR R EREEAK, AER X T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG L ERRSRRE 10%00 L, KAER T
SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #A I - MSCI 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.

HRERERBHMR: BARRAAHE, FRIEERE, FERSTREGEP LB RELTHEL, AAATTRABEGIREEUNME, TAPHL RENMEF A
THARSTA, R BRI TARBRL, Mi@éf‘%‘ %A,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
A, BEARREASBREARR AR, FIUEAE RS BZIERANTE ARTFATRA 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.

BEERLA 100A K (Q100) F8%: AEERF QL00 RN 04 100 L BBEARANRATE ARSI ES %, RERERALATRENRALE, FEOTHLER A
REANG TR EAHAL, BAEREEH QL00 HANMEL LT,

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
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are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed
quarterly.

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

F—% XA| (FIN-ESG) 4ki % oy R THEMFAHA R EA D (UTHARAN") AFEERBHMELRERA, KNG SOEARRTERREEMTIRIE, 104
WL RIUEAE, FRURREMASIAR RN, CRREAETMAIIARE, B EIRARRERF BRI, KNG RAHEMAMASAAE T4 BHA AR
R LREANET LESAERL AT

524 BRARBRERBPERBRBREANA TP, WAL RSB BARE B FIREE D A KR LH, ARBAAN SRR DRARMAAASKE DR LB 44|
o, BRARERK B BLMHAT LS, STELEARS ARBAENER KA RALAOSE, REATLN, A (b5 LGHES) RRATERN, TEHL
SRIRMEA B ERRA TN,

£ 25 KRBMREIRNG PR, ANRERGAANA, RERANAFLPERTER, EAMASAHIEEREE P ORELERATEATALA 6, R KB
Ko A4l ik L. BRBE. K%, M. 5. TR R BA R AR AR T BERAEE. BA. SRBERRENE, FURRAARILRE Z 51
AL, WA P ARIEAEGRETE, BRAKETE,

5k PALTFRALR, RRRRBTSEANLRINAL (b CLRRSA P ZAMN) (DRRAL RS (AAiE) i) (RRABALR) %) ALEH, NEik
WA AN, ZALTE NG LRIRYTELEF RATR—KE, WAARTERYEA L.

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.

TEARAY:

FORERAGFRRE: KRS HEAE FEARAA RG] (HTISCL") #9ARM BN G BEE RA LA RAE (HTRL) KAT, #A 8 RARBEFBIEARATEH (5 571 %)
BHG 4 RZNEED GLHEARBEL) WBIER. ZARARE K HTISGL 44 %M B4 3] Haitong International (Japan) KK. (“HTUKK") 843480 T &4, HTUKK 2 8 A% &M 45
REABTHR,

WEEANFRRE: AREONZEAR S, BEITRIEAPITAZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 A& (%fkA 1 PERHHT 1) HAFRIRSE. HISIPL T 2016 4 12 A 22 A#kIK
W3R &8 B FREA AR RG] (HTISG”) 8)—3 2.

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

AXHF B &AL CHBERRATERR, 12 HTRL. HTISCL ZAEM LB THAE FREAZRA RS (“HTISG") M A ML EMME, 78R LA AT TR 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
TRAMBRFERAYH, TEHANFR-RRAEROLR, LRBR T, QHUTARITE LY, AEATANRATEY, BRFREAHANRLE, FEHNRE
AR HEBFEACT A, PR FAL RGOV SRR, pEOMERAFNRGE, BrELA A FEERAOERT AN THEE, A At A
LF @it LRE, DBERFZARERREDATELTE, 2O TRAKLEARENMHREAETLERABARE, HISG REEE, B RAREAM Y LA T
f£,

A AL N AR T EAPTRIRIL, HTISG REMB XIS, ZRATEAR. TERER, HTRIED LEARRKIH R OEMEASNTERHA REIBELURBATF &

HTISG 4945 7. X5 RAnib i LALHTE HIISG BHXE P Ao d REEE AL R E RN 0 KRR O T HREZELAR ARG, HTISG THE 5 ALk BRARELR
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—HBBFRR. 2 HTRLAA XS RARKLAGRIAT RITF LR, BRI,

%37 7 B 35 www equities htisec.com , 4198 3% £ 48 E A RH B AA S RELHARPHALHHNEE L,

FREMMFRER & AAALERLIANEEERAMITH AL FINRA ATERAA RIS, FARLAE FINRA A X5 AAMA A A3 AR, M EERA
FIRAR DM F 2241 FAN 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.. (“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, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

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

Please refer 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.

PR AR E 4o

RETLHANE, FNETFLTBARESRARARRL P HANETEARTET SR AA LB E LA R MR HREFHEAR.

ABBRANBLER: HEEFEARDA RN (HTISCL) A R 2R AARRE, HTISCL RAKBARERS 1 £LNTED (NBEARS) BBMRAG, FHLREFFHR
GEARBREH) (ABENE 571 &) (UATRARSFO") FIREHEAEE, EAEHIMEY, AIRREMREL SFO FIRTH S LETA". AFRRERETIEAR
BRELUBERANFE, BRLRERRLRE PHENE EMBETAR . ARLREORIARALRE T P AR LHENETELHHEE HTISCLAEAR.
LFRERENBLER: AHFRREH HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK WARIEMTIE HTISG 2B B ENE), HALER M, RIATEE£TFHLRL G M
ROMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 2R NGB A EM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) #a T A4
A1 ("US. Institutional Investors” ) . ) & BHMEZFANLAMAIRER, Haitong International Securities (USA) Inc. (“HTIUSA") BxtEMARRF. EMKEART RS E
B&Y A, FERBARLRERBGE CHTEMEAIMAALRIEEZ LR, REELHTI USA. HTI USA{ZT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3%
(212) 351-6050. HTIUSA & &£ T U.S. Securities and Exchange Commission (“SEC”) M4 %%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #18. HTIUSA 7
ARBEARERE, LRATLT QA0 BEAEAT, KAARTRENETEDALE, FEABAMMMAERE, L RFE HOIPL, HTIRL 3 HTUKK A&#/7E £
EAIMAERILNGR S, KFLRE T I HSIPL, HTIRL & HTUKK TR EA MR LA FINRA (9BF A7 R F 4%, BT 4R FINRA % 2241 22 005 B A8 9 XA
AFEERPIRKP BA R D EAFRA, BRARLRE FpEAEEREASMALRLIL (036 ADR) THAE-ZNR, FEELFOEATRAA M, &A%E
EEMAAR, AAFEZRIEARMALRIENEATRARS, AL TRAZFHALANTENAS ZRRNABAFNREER, KARTRE T AR LT Pt
MGEMEARAF 2B L ENET IR BNMEZ LR R DNFR, TRNEFEAIRRLS I LOMAIINS L EBRABYH. EEREAGHANHFRE:

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 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, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution

to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as

amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report

wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International

Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.

Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research

analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research

analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to

audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial

instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or

income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARARBHASFR: AP EARSPE (FAPE", RAREANAT, FOEEBHATAL. ANBAIKEREHE) RERBER N DR EEAAKIAIHAA
RATHAGEMA, FARBRLEEEN, BTG ATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0

MR, BT BB GRAERITZH, EMEAR D RAARE LRI BRI FE AT G ETEARETEEARE, BRRLHHARARTF LR AR,

WERBEANRSER: BETHAT RS AR RRBRABER AN 55 BEA L BEANSALNBIERANRAMH. MHI LA RS X HENSAL Y

BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) #L/% T IR 4 8% % 1 (“International Dealer Exemption” ) #1X 47, 1T X4

BA RARFRRLY, £XBERBLLAE. AhEX, REHHARTRALTHRERBEAETEANBRAN S, AAEER. [EIMAA. PEXVETERER S

SEMABENMART B RMETF ARERFIH, LPHEANELRARIERAGRE, ETERAMENF R BE R, ERERFHE, BAMNEKOIEANERALA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario)& 73.3(1)7 FiALA ) TATHEA 1 (“Accredited Investor’) , JAEZEAERLT National
Instrument 31-103 % L1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

B A -4 FR: KA LIRS b Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F4fAsif Rk, HTISSPL RS (M ARF £ 2001 (“FAN") ZXH9BRI 4

BE, T (a) REXTIER, SRRTIOEY, LHFTERS AR RIMTARSANEN (b) REAMAKIES. RHIITAERS AT RIMTARAANRL T EALR

£ ALRERRBLHESL GEARARED 2001 £ A FATARHIEETA. S TFTRRRLRERFEQAGAXOET AL, AFTREGKHALBLIATERS
HTISSPL % 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

w74: (65) 6713 0473

BARTANELER: AFLREDELEFEAARAD LA, BEPKARSETE BN LRRSRETIEMERAN (REDALBIMAFZSE (FE) ) 5 61
(1) %, %17-11 (1) FOMfTRAAX AR .

REARERFANELER: A% HNERLTHF 49 Haitong International Securities Company Limited FT &, ARERBARRRAXLRMFLEP KA. EHRFASARE

RENERTAR BN REE LR P, RARFERIA AT BB NEP MHRHAIRS. Haitong International Securities Company Limited 42> XA 494 k SR A2 B2 B A 7T 46

RAAHRRE P RAGFROAATRAERN 05% . HAREALECREATHRALLAL Y XALCETTAKA.

BRATEZFANTEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 231 4R4 i

BIBERR
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KATEARRTERA (AT RARNSICY) A8 (KRARER) XHF 2016396 FAEEAKAZILRRAL, AFAELRTRIE 2000 F (M%) BRXAZARLEP
RELBRAIADE REHAARA LARREHTHEK, ASIC TS RTEATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, 7
FHELEEARADHERNEAFELR.

FEERADELER: AREANFEARLS . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 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 F 447 12 #-5 : INH000002590

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

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

CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

AMFRiFAMAEHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com
‘Wiz, SEBIRT A NISM 89IAEF RIRE P MRS A R A RBET DRI,

AAFRBRBALR, A2 EEEFOPAORERAFTAL4FBLNA.
WA B B REA R AR TS 2019 . REFA AL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is 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,

B BERR
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and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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Mow-2021  Mar-2022  Aug-2022  Dec-2022 Maw-2023 Sep-2023 Feb-2024  Jun-2024

.14 Now 2021 OUTPERFORM at 13.58 target 18.00.
.24 lan 2022 OUTPERFORM at 10.82 target 18.20.
.25 lan 2022 OUTPERFORM at 11.30 target 18.20.
.24 Aug 2022 OUTPERFORM at 22.31 target 26.54.
.3 Apr 2023 OUTPERFORM at 13.05 target 20.64.

. 28 Aug 2023 OUTPERFORM at 10.17 target 14.62.
.22 Apr 2024 OUTPERFORM at 10.48 target 14.20.

b B = LT ¥ BN R W S % I

Source: Company data Bloomberg, HTI estimates
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