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2024H1 42 3F & 4 A A B bb3g K 47.93%, &8st
Recurring Net Profit up 47.93% in 2024H1, Prices and Volumes of Main Products Both Increased
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22448 F A F Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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1 BB 0.09 0.15 0.15 018  ZAHts %% 0.9% 0.7% 0.7% 0.6%
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APPENDIX 1
Summary

2024H1 recurring net profit increased by 47.93% year-on-year; volumes and prices of main products increased. The company
released 2024 half-yearly report. The company achieved operating income of 4.025 billion yuan in 2024H1, an increase of 10.10%
year-on-year, net profit of 294 million yuan, an increase of 26.68% year-on-year, and recurring net ptofit of 285 million yuan, an
increase of 47.93% year-on-year. The company's performance growth was mainly benefited from the rise in the volumes and prices
of products. The company's first half of the period expense rate decreased by 1.93pct year-on-year to 7.63%, of which, the
management expense rate decreased by 0.28pct year-on-year to 3.69%, the R&D expense rate decreased by 1.33pct year-on-year
to 1.73%, and the financial expense rate decreased by 0.34pct year-on-year to 0.93%. In 2024Q2, the company achieved an
operating income of RMB 2.353 billion yuan, an increase of 40.79% QOQ, and up 41.74% YoY, net profit of 190 million yuan, up
83.66% QOQ, and up 133.05% YoY, and recurring net profit of 185 million yuan, up 85.97% QOQ, and up 558.10% YoY.

Sub-products: 1) industrial-grade monoammonium phosphate, the company's output in the first half was 215,500 tonnes, an
increase of 29.35% year-on-year; operating income was 936 million yuan, an increase of 0.27% year-on-year, with the gross profit
margin of 26.89%, an increase of 0.36pct. 2) Fertiliser series products, the company's fertiliser series products mainly include
monoammonium phosphate, compound fertilizer and other products. The output in 2024H1 was 630,700 tonnes, a YOY growth
of 9%; operating income was 2.136 billion yuan, an increase of 20.43%, with gross profit margin of 11.16%, a year-on-year decrease
of 2.2pct. 3) Feed grade calcium phosphate, the first half of the output was 168,000 tonnes, year-on-year basically flat; operating
income was 453 million yuan, an increase of 0.99%, with gross profit margin of 19.82%, an increase of 4.56pct.

The company adheres to the integrated development model of mining and chemistry, and increases the ability to guarantee
the supply of upstream resources. In terms of phosphorus ore, the company has three major mines in Mabian, Baokang and
Mianzhu, with rich phosphorus ore resources and a combined reserve of about 130 million tonnes. After Tianrui Mining and Baizhu
Phosphorus Mine under the company reach production, and Banhangzi Phosphorus Mine in Mianzhu resumes production and
reaches production, and the company will have an annual production capacity of 4.1 million tonnes of phosphorus ore. For calcium
ore, the company's wholly-owned subsidiary Nanzhang dragon python obtained Guojiawan mining area construction stone with
greywacke mining rights, the scale of production of construction stone with greywacke ore 1 million tons / year, will effectively
increase the Nanzhang dragon python ore raw material reserves, is conducive to enhance the “mining and chemical integration”
ability and market competitiveness.

Steady and prudent promotion of new energy material projects to create the second growth curve. Relying on the advantages
of resource support, industrial foundation and energy consumption, the company continues to push forward the new energy
material incremental projects in De'a and Panzhihua, so as to cultivate new profit growth points for the company. The first phase
of 20,000 tonnes of lithium iron phosphate device of De'a project has been put into operation and achieved small batch sales, and
40,000 tonnes of lithium iron phosphate device is in the process of equipment installation, and is expected to start stand-alone
debugging during the year; the main building of the main plant of the first phase of 50,000 tonnes of iron phosphate device of
Panzhihua project has been completed, and the installation of equipment is in progress.

Earnings Forecast. We are lowering our profit forecast for the company due to the decline in profit in FY23. We expect the
company's net profit of 609 million yuan (-57%), 702 million yuan (-63%) and 819 million yuan (new) in 2024-2026, corresponding
to EPS of 0.32 yuan, 0.37 yuan and 0.43 yuan respectively. Reference to the valuation of comparable companies in the industry, a
reasonable valuation of PE 26X in 2024, corresponding to the target price of RMB8.32 (-34%). We maintain an outperform rating.

Risks: Expansion project put into production is not as expected; downstream demand is not as expected risk; the risk of rising raw
material prices.
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APPENDIX 2
ESG Comments

Environmental:

B AR ERHE T (P RARERE IR EY (PRARERE KT EESEE)Y (PEAREAEEBREYS T IS
BrigiE) (PRAREREREIRIEZH A EY CFRESFHFAFE) AHFTHFTIE. REH P NREGOALT A FE
TEH.

Social:

NGB R EEA, WAFRKBIEAS . B P A TATAE) 69IAF]) E I8 A6 A B, BRARBATARTAE. EERZF
H.RPBRAABGRIN, BREHFHEET. EF, REZRIFMEF. RLEEEREZ, REAEIIRERF. 25FL, %
N AR B FFa B 64 7T 8 LR T dk.

Governance:

NI HTERARENBE. Bk A, BHREREALLZ Y NERAZHFFHAL, AT A TS, FlIEAR
PAR K EAERAA (o8] FAZY FHEAT B IR AR KA R k6 F R 4% BAN L (9 IRF 25 L IRA REFI, TF AT
PR F S T E L.
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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
BERELRA B 3T R ARG IATIRE FTiT48 B 478 6934, 1, 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).

HFAZX (M 2020% 7 B 1 BIFBHAT) A Rating Distribution

BAEG OATHAUT) RAASFAEERARTABEANELNL

aj ,ﬁ[‘fk?ﬁ ‘? i&‘%fk?ﬁ %Xﬁ%ﬂﬁémﬂli HTI é’]ﬂ—]}\,’i){ ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
RAPHIAEN LG L, BEERFRNEALRERA TR, EETH Underperform
AT, PHFHFARFLAREMEALTEN, BEAHEEREHAR L 0%
ETFAHHEA (B TEOAAEL) DALRAE.

Underperform
0.8%

MR 2R
RFRT, £k 12-18 MANFGAS LS HOREE 10%04 £, A&
: Ou;[f;f;rm Outperform

90.4%

T, AR 1218 MATHRHEERRTARK, BEURT, RE
FINRA/NYSE 895 R A A LI, K A1AH b HARAH )\%%75 E—%A.

BTAW, AR 1218 M ATAMart KRSk A 0% L, KEZ U
‘F

LWMERREEK: BK -TOPX, $E - KOSPI, 6% - TAIEX, P& -
Nifty100, £ - SPS00; HALATH 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.

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.

BE 204 %6 A 30 A HEERREFEAENF

RFXF il BTAT

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

EENMPRER DR RRTEP T BN TR
LTRPFFHEN, FUALEPARERNETRTRT, FUAEEKTIA,
RIS FINRA/NYSE 9320 A0, SMA SR B NBAR—£5], F28E LA ROAFIANRE,
RHHRREARN (L22020%6A308):
FN, AR 12184 A ARSI AERECKIEE 10%04 L, AER T
ik, AR 12-18/M A MRS RERREAAK, AR T, 145 FINRA/NYSE 85 A A AN, KATAHK T MR RIASEA X —£7].,
£, AR 1218 ARSI AERICKEE 10%04 L, AER T
AWM E AR BK -TOPX, B -KOSP, 415 -TAIEX, ¥ - Niftyl00; AFiA AR - 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.

HRERERAHMR: BARRAAHE, FAIEERE, FERS TREGEP LB RELTHEL, AARTTRABEGIREEUME, ZAPHL REMEF 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 REE: AERRTRARPAERRALNTE A RETEEAFA, BLiER (600837.0H) , AARGTLENENE), LATYEAATE A ROALRE. {2
&, BARREREEREARRMRALL, ML EEE RS EREAN PE ARRAT 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 LR 100A K (Q100) F8k: HEE R QU00 E5R A 045 100 LB EARZNRAPE ARSI EF 5. RERERALATRENRALAE, FEOTHTIER A
RAWNG TR AL, BAEREEH QL0 HAMEL 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 bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRUA] (FIN-ESG) KIBRRF A A3 EWALRAA) (INESG) SABLHT, ALl AL RARERAH:

F—% LA (FIN-ESG) 4k# 2 AR THERFHRARGTEND (AT EHARNE") ATARRBHOME ERERR, ANERE LG EAERT LR TEETRIE, 1205
HIFEERRBAS, FRMAEIMAIIAHETEN, CRBEAETIASAANE, BEXBRARERT BRE, K08 RHEMMIARTABER AR
R RE RO LB BREA T

524 BRF AR M EHBEREREARARE , AR BT BRI § 5 FIRE ML A RRZA . ABBEA SRR LR ERMAAARE R RS B )]
B, BRAMRERL LB ROEATEH . BT L AREARBI AN ER—KIA RRLRHRE, REFFAR, KRB (PMEFLEHEF) RRATEAA, THEHL
SRIRMEA B ERRA TN,

£ 25 KBRRBARNE AR, ANRERGAANA, REANFLPARTER, EAMSAHTEERRE P ORELRA TEASANLA 69, RE KRBT
Ko A4l ik L. BRBE. X%, HA. %5, i R4 A R AR AR T BERARE BA. ERBERRANE, FURKAARILRE Z 71
R, B P REAENEETE, BRAKETIE,

5ok WAATERALR, RARRBELARDERDHAS (o CLRMBR P ERH0 (LRAAP RS (ANE) #30) (RRABAKR) F) 924, Wkt
WO YR, ZALT P RS ARDRARALR RAR—5), WAKLTERAR AR,

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.
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FREEANRERE: ARS AR REAZAARAED (HISGL") HATH BN ARERALARAE (“HTRY) £47, B8 REBABEARITAN (F571%) &
HEAEZNEFD GEEARBEN) BMRER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) K.K. (“HTUKK”) 834080 F A47, HTUKK At B AX AW 44K
EABTRIE,

WEEANFRRE: AREONZEAR Y. BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) 357 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, QAEHIER LA 5 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) 48] (4&4kA THRER AT 1 ) t9AF R4, HTSIPLT 2016 % 12 A 22 AARKM
FRA BB FEREAA RN ("HTISC") #—H4.

PR RARE AR RE A LEASKRIE, 24T A B REARDARAS R /AR FEALAN LR LA EEERLA,

AXHAES EANLEDHRAERR ATERR, 2 HTRL, HTISCL AET LB TARBIREAZAA RS (“HTISG") A AT L ERN, TEMAREAETMIETHFRE R
FRRRIE, AXLHYHAREABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRTLENAE, KAXHHE/
RERBBAFEAF ZORTIBTREMIAEN, LRI RFTER, AXHPRANEATEAERARE, BRERFBAETARE S FoAsg PAZATHN, WILELL
THRAMBREARA YA, TEHEANFF—RRAG RO LR, LABT 5N, QEUTARITALILY, AEATRARNATEN, BRFRESHANETE, EiEEARE
KB P HEBFEALE IR, MORFAELRAE D JOMEER, LEAMERAFNRGES, BrELR AT FEERNEATEH A THRE. FIK i, 2dk
ERFRNF LR, WPEARRZTIEGARNATESTE, 2O FRARIHFENHHRFLETAERAENRE, HISC REEE, B R AREAM Y RARET T
f£,

BRA AL AR TEANMTRIRIL, HTISG RAMMXKAT] FREEAR. TERER, ATREED LEARAIA R G ETEAITERBA RCIBEOURRAT E £,
HTISG #45% f. R A R Lttt LALH TR HISG #A8R K P Ao d) RESALHAR ENMRM D AR P BT HFRELAL) K%, HTISG Thd 5 AL HFAERAZE LR
—HHETER, EHTRLEA LS R ARAHORAAT BEGF LT, BRREN.
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HH A EAB R L www.equities.htisec.com , 20 E S A K RBE ARG ABLA LT RERINARPTEEHONASE A,
FEEOMREER & ARARE AL ARE TR AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A ERREE
ERRHF 2281 AN Z 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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or 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.

2R AR 8 4o

BRETXAAAL, FUENH LIRS ZARARAL P B OETEARTET L) ORFAN LR L LR RIRE SR EFHEAR.

ARERAGBEER: BAEFEARMA AL (HTISCL) A T AL ASRLRE, HISCL REABARERS 1 £2AEHD (NEEARD) BIAS . AHEREF TR
GEARBRAH) (BAEAF 571 F) (UTHASFO) ARENSHRFE, EAZHIMNEY, ARTRENREL SFO FRRH"E LEFA". AFRRERZHIEAR
PRELURERANTE, EALBRERFLRE PHENE EMERT L, AFLREORFARFLRE T FAREZHAGETETHIRE HTISCLAEAR .
LERFANELER: AFLIRLE HTIRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2EBEAG, HALLR M, BoALERETHIRES S FH
RAOMARBIBAE YR, AFLRERBARE 1934 F R EAR 5 1506 FEABREMEG 1 2B Z2AMATA 1 (“Major US. Institutional Investor” ) Ao 1 A4
K41 ("US. Institutional Investors” ) . /i 2 EAVZ T E 2 AATREN, Haitong International Securities (USA) Inc.  (“HTIUSA”)  #xHREM M AR T, EMKIARTREN £
BHRRA, FERBAFRRERBOE SHTEMEASIMALBIEEEHNR S, REATHTIUSA, HTIUSA% T 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050, HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC”) E#H4)4 %7, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #14J1. HTIUSA 7 7t 7 4
BARARE, LRATLT QANNH. EETHRAT, KAAFZRENETEDATA, RELBSVMFAERE, L RFEL HOIPL, HTIRL & HTUKK ABE#ATERIEAR
HALBILNGR . KFLRE T EIE HSIPL, HTIRL K HTUKK A7 EA 2 MR E A FINRA 9BF AT 545, BT A% FINRA % 2241 AR 40 5 B AR d R, AFE
BRMTTKE BH O HIEATRA, BARALRL AN EMELDEASAR LRI (04 AR) TRAE—ZAR, FERAANEATRRA M, AT EEHA
BAR, HXELBEASMALRIENEETRARS, SEA TEAZFHRLRGFEARE ZERALIAAROREER, KHTRE T AR LR Pt 495
MEASAA LRI AN T IR ANMELILER DT M, TR ZFEAIAALRILNNMESMASAERR A B0, £EREAGHA P @FRE:

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

New York, NY 10173

BKEAARE: (212)3516050
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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 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, 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 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

PRAREREOEHLER: T EARLFE (THPE", #ARSAGRE, FOESBHANTIR, ANEANFHRRSE) RAREER G T B R EEARKIIMHHA
RATRRAEMA. FFARBRKEEEL, AT 0E LFRARET l*ﬁ?i}t? BEF" . AHETBF A ARAKEAALELE I, bR ENR ALl
MR, BT BB GRAERITZA, EMEAR AR LRI BRI FE AT G ETEARETEEARE, BRRLHHARARTF LR AR,
WEXEEA N BLER: AETEATAFAARERBE AR ET SR T ERA B EEANBATARIANZAEE, KPR IEA RS KM EMEAS
ERAHREEBREOH R T KIEARE AR ZBEAI B 4977 T & Haitong International Securities (USA) Inc.  ( “HTIUSA”) F0A %46, #%/8) & —F4%4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 94U /23] 1 R A A% % 1 (“International Dealer Exemption” ) #1X 57, £FX 14
BA, RIBFRLEE, 2XbEhBts, EhEX, AEMHAETEATHRBRBEAETEANBRAR D, AAEEX. TEIAFLT. MEXRNETEARRA
ARG BENMART BRI 7 AWELFIH, LPIRNGE LR RIEANRE, ETERARNE AR Bk, ERIAEHAN, A0S ké’] KA BN BT
National Instrument 45-106 Prospectus Exemptions 5 1.1 7 &% Securities Act (Ontario) % 73.3(1) % FTALZ 4 TATE %4 | (“Accredited Investor”) , 34 3 A 5L T National Instrument
31-103 % L1 PHMEH) THTHAA L (“Permitted Investor” ) .

L e e Rt TR S $ﬂ%ﬁﬁ@Hmmgmammmmammumymmwmud“m&%ﬁ%ﬁm&ﬁﬁommmaﬁA (4B D 2001 (“FAA") R XHBEM 5
i, T ( wﬂ*%‘hﬁ:‘a ERRTHAGAY, RHFATAERAAFPIMTERSHNEN (b) RIFIAMA KA. AL A LGFRIMIA RS ANRRIT I LR
£, $ﬁnﬁﬁﬂkﬁ GEARBRED 2001 # 4A FATARONAHERA, HTEARLRERFLOXS ARG EMAE, ARZREGRAALZLATE LS
HTISSPLB% % :

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

BAREANELER: AFLRENEAEDFEAFRADFAA, §ENMRANERTE RO LRRSRET LA RN (R ALRIMB LS ("FE) ) % 61
(1) %, %17-11 (1) {0t RAnk44)

EERAKERRENELER: AREHMNERTH 4 Haitong International Securities Company Limited FIA#, ARERAQAXRTALZRAFLEPLH., FHETILARE

RENERTAR BN REE LR P, AARFERIA AR TSR NEP MHRHAIRS . Haitong International Securities Company Limited 42 XA 49:% K J1 R A2 B2 AR A 7T 46

REARFLRE T RAMN FRELATRALT 05% . HAREALELREATHRANCLBL T ARLCHEE TALA.

BXA LT AW ELEA: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451454

KHTEAREFER R (A TEAASICY) 23 (RBRLER) X5 2016396 SHTARKALYRAAAL, AFNT LR TIE 2001 £ (A3 %) ERXATARLE P
RELBRSHAIDFEHAERALLRREFTHER, ASIC T ATEATHERR: www.legislation.govau. #d B FRBNEBIETIEFELMALGEH, #
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FHAELERRATERGEEEEER,
FEERADELER: AREGNFEARL] . BRPITRIEANATAZ 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 45 Haitong Securities India Private Limited

SEBI AR AT 2 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

AMARiFAAEBHRAA:  Prasanna Chandwaskar ; 3% +91 22 43156803; % F#F43: prasanna.chandwaskar@htisec.com
“iEE, SEBl KT HEAA NISM INEF R T M RARA R T A RBETRIRRIE.

AAFROBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WA B B REA R AR TR 2019 %, REFA A

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, 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
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India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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1. 26 Apr 2022 OUTPERFORM at 5.41 target 11.67.
2. 27 Jun 2022 OUTPERFORM at 17.09 target 20.55.
3. 4 May 2023 OUTPERFORM at 9.35 target 12.60.

Source: Company data Bloomberg, HTI estimates
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