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Residential and Commercial Users Drive Steady Gas Sales Growth, Integrated Energy Business Becomes a New Growth Driver
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(Pleasesee APPENDIX 1 for English summary)
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EBIT 5,365 0,851 10,368 10853 11,367 11,935 12,468 13,098 13,689 14,312 14,969
EBITDA 24922 26,668 28,495 10293 31878 33301 arm 35,65 36,601 37578 38,550
Total debt 2724

DCF assumptions
Valuation benchmark date

311272024
Gast of equity 9.2%]
Cost of debt 3%
Weight of debt 300%|
Weight of equiy 70.0%
WACC 7.2%|
Exit yoar EVLTM EBITDA 76
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FCF 1212 1611 181 2022 4001 4171 6832 6961 725 7718 874
pvetrce ez 1503 1,579 2312 3008 2951 4502 4279 5161 4129 4079
1) Terminal growth method
ke ss ez e
Ccash Tren?

(- tota debt (227238)
cine (@5183)
Toatrmighares i
Equity value per shars (HKD) 379
I -
e | ot ool asor ol a0
62u| a0t 5401 s401 5401 5401
China Resources Gas
Financial Summary
milliona of HKD
2023A 2023A 2024E 2025E 2026E
Income Statement
Revenue 4, 3383 101,271.9 102,653.2 108, 354.7 114,380.7
Coat of sales -T6,256.5 -82,820.2 -83,436.6 -88,070.8 -82,976.0
Gross profit 18,081.9 18,451.7 19,216.6 20,283.9 1,437
Other operating income 7706 2.261.9 1.602.3 1.602.3 1.602.3
Selling expenge -6,303.1 -6,820.4 -6,862.1 -7.180.0 -1.5322
Management expense -3,8835 45200 4.560.8 48458 51157
Operating Income (loss) 8,665.8 9,364.2 9,366.0 9,851.4 10,368.1
Finance coat -557.0 409 -826.8 -856.4 -887.0
Financial agaet amortization 238 -158.5 645 645 645
Share of profits leas lossea from affiliates 4261 6.6 320.8 3T 8.9
Share of profits leas losaea from JCEs a4 27T 466.4 451.2 4396
Income before income taxes (EBT) 86156 8,900.0 9.261.9 4.714.3 10,205.0
Income tax expenses -2,307.0 -1,850.2 -1.923.4 -2,017.4 -2,119.3
Het Income 6,308.5 7,058.9 T.338.4 7,696.9 8,085.7
Met income atinbutable to NCI -1.575.1 -1,8352 -1,807.9 -2,001.1 202
Net Income to China Resources Gas 4,733.5 52237 5,430.6 5,695.9 5,983.6
Cash Flow Statement
Operating cashflow 4,351.4 10.156.6 10,380.7 10,821.3 11.276.2
Investment cashfiow (12,349.0) (4.532.9) (8.778.5) (8.936.4) (8.108.5)
Financing cashilow 76160 (1.862.1) 600.0 600.0 600.0
et cash change (381.6) 36615 22122 2,584.8 2,767.7
Cash BB 7.563.0 64375 9.978.5 12,180.7 14.775.5
Cash EB 6,437.5 9,978.5 12,190.7 14,775.5 17.543.2
Balance Statement
Current Assats
Cash and Equivalents 6,437.5 9.978.5 12,190.7 14.775.5 17.543.2
Account receivablea 17,0425 20,806.2 18,562.0 19,502.9 20,684 2
Inventones 1.306.6 14936 1.325.8 1.300.5 1.477.4
Aasets related to contract works 3.285.1 27276 27276 27276 27276
Other current assets 0.9 ST a57.9 579 579
28,0726 354538 35.164.0 38,853.4 42,790.3
Non-current Assets
Property Plant & Equipment - net 48,100.4 61,198.9 66,0181 71,011.9 75,502.0
Investment properties 835 #13.0 9355 958.2 881.1
Right-of-use asssts 31877 4,755.0 5.878.2 71025 8,436.9
Intereats in joint ventures 17,0735 17,655.3 17,655.3 17,655.3 17,655.3
Interests in associates 7.450.7 A4,646.0 4,646.0 4,646.0 4,646.0
Goodwill 25399 4.911.8 4.911.8 4.911.8 4.911.8
Deferred tax assets 506.9 088 608.8 608.8 608.8
Other non-curent assets 4,985.6 T8 TS .75 .75
83,979.1 102,417.3 108,382.2 114,622.9 120,960.3
Total Assets 12,051.7 1378711 143,546.1 153,476.2 163,750.6
Current Liabllitles
Account payable and accrued expense 27,048.2 35,8686 33,603.2 35,238.3 35,808.3
Bank and other bomrowings 7.695.8 4,802.7 4,802.7 4,802.7 4,802.7
Lease kabilities 026 144.2 146.1 154.2 i62.8
Tax payabls 8795 604.8 604.8 604.8 604.8
Other current Eabilities 10,510.2 9,508.7 9,588.7 9,598.7 9,598.7
46,234.3 51,108.9 48,845.6 50,478.7 52,067.3
Nen-current Liabllities
Long-tenm debit 10,021 7.8 18,431 19,031 19,631
Defesred tax Kabilities 1,566 3,037 3037 3,037 3,037
Other non-current kabilities 1.600.7 25105 25105 2.510.5 25105
13,276.9 23,378.5 23,978.5 24,578.5 25,178.5
Total Liabilities 59,511.2 74,4874 T2,824.0 75,057.2 TT,245.8
Shareholder's Equity 52,540.5 63,383.7 70,7224 Th.419.0 86,504.8
FA kIR AFRE, HII
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APPENDIX 1

Summary

Benefiting from the steady growth in retail gas sales volume and connection business, the company's revenue and gross margin
increased in the first half of the year. In 2024H1, the company achieved a revenue of HKD 20.08 billion, a year-2023 increase of
7.7%; operating profit of HKD 5.56 billion, a year-2023 increase of 18.3%; profit before tax of HKD 5.70 billion, a year-2023 increase
of 2.3%; and attributable net profit of HKD 3.46 billion, a year-2023 decrease of 2.5%. In terms of specific profit margins, the
company's gross margin/operating profit margin/net profit margin were 18.6%/10.7%/6.6%, respectively, with year-2023
increases of +0.3pct/+1.0pct/-0.7pct. The company plans to pay aninterimdividend of 25 HK cents per share,a year-2023 increase
of 66.7%.

Residential andindustrialand commercial users drovethe growth inthe company's retail gas sales volume. In the first half of the
year, the company's total retail gas sales volume was 20.9 billion cubic meters, a year-2023 increase of 5.3%, with
residential/industrial/commercial/vehicle users'gas sales volumes increasing by +7.0%/3.7%/8.1%/-8.4% year-2023, respectively.
The year-2023 increaseinindustrial and commercial users' gas sales volume helped optimize the company's gas sales margin, with
the per cubic meter margin improvingto RMB 0.54 in the firsthalf of the year, a year-2023 increase of RMB 0.04. However, due
to industry and environmental influences, the number of new residential users decreased by 23.1% year-2023 to 1.031 million,
with new housingusers accounting for 85.5%. The total number of usersincreased by 5.3% year-2023 to 58.836 million. The large
user base not only brought new growth to the connection business but also created a synergistic effect for the company's
integrated energy business.

The revenue and profitability of the integrated energy business have been comprehensively enhanced. This growth is attributed
to the company's continuous expansionin businesses such as kitchen electric appliances,insuranceagency, and home products.
By providinga diversified range of integrated service products, the company has met the differentiated needs of users, enhan ced
user stickiness, and also brought new revenue sources for the company. In addition, the company's investment in intelligent
management and services, such as the promotion of the gas butler service model, has further improved customer service
experience and enhanced the company's market competitiveness. Furthermore, the company has demonstrated its strategic
layoutand development potential in the new energy field. By deploying all-liquid cooling super charging stations and promoting
the integrated application of photovoltaic energy storage and charging, the company has cumulatively operated 263 charging
stations, bound 9,386 public transportvehicles,and achieved a power sales volume of 180 million degrees inthe firsthalfof the
year, ayear-2023 increase of 20%. These measures not only respond to the national promotion policies for new energy vehicles
andcleanenergy but also givethe company a first-mover advantagein the energy transition. The company's active exploration in
the fields of distributed photovoltaics, distributed energy, and transportation chargingis expected to bring new growth points for
the company.

Valuation Forecast and Investment Recommendation: Looking ahead to 2024, although the macroeconomic and industry
environment will continue to pose challenges to future profitability, the company's overall operations remain relatively stable.
Based on the company's performance, we adjustthe company's main operating revenue for FY24-26 to HKD 102.65/108.36/114.39
billion, with corresponding net profits attributableto parent company of HKD 5.43/5.70/5.98 billion. We raise the target priceto
HKD 37.9/shareand maintain the "Outperform" rating.

Risk: macroeconomic policyrisk; Natural gas pricefluctuation risk; Risk of terminal demand falling short of expectations.

17 Oct 2024 3 @ yamm



APPENDIX 2
ESG Comments

Environmental:

Carbon dioxide emission fell by more than 30% YoY
Social:

Maintained diversity andinclusion,including gender andrace
Governance:

Had policiesto help with company management equality
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AMERE G HAAR 4, BABFAGEEEFA LA KA (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)#= & & B iz & A & 4
AMTSCLMEARTANFARGARSK, BADREREDMTSC) AR A ANELATH ARTERANFRAS 9.

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 KK ("HTUKK”), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies (HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 4 47 4A i Analyst Certification:
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éﬁﬁﬁiémvﬁﬁéﬂl%#ﬂ% RARRETHARAFAGHER, AN (BEANKEE) ALY HTRAEAMSAL. APRNTE (ALEELRN) RA2 EXAR
REAAENINMTHEAALYRAEREA 44T HAMIEA, |, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |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 3business days after the research report ispublished.
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ARERABEHINIHA AL AR AL RE it B 4508 HiEA, |, Olvia Mao, cert|fy that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (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.

Ko TEX, ERRE (1) ARLRETHERAEARRT ANA KA RROEALSFAAHFAALFAIHMAL, # 2 (i) @kéﬁmmmm \‘WMM RET A
BOAKENANL ERAMBAK, ARAREP AR ARAD A, AN (AEEANNRE) ELPHREA HTW‘# B, APANKR (RCEELRN) BR2ERH
AREAFEMIN LD ARHRALRE i BHAZ M4, |, Lnda Deng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (incuding 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 EKE Conflict of Interest Disclosures
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HTI and some of its affiliates may engage in investment banking and /or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far

as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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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 Most Recent Full Quarter brior Full Quarter
Research contains more complete information concering the analyst's Underperform

views, investors should carefully read Haitong International Research, in its 0.4% g Ne
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform:  The stock's total return over the next 12-18 months is
expected to exceed the retun of its relevant broad market benchmark, as BHEE =
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.

Ratings Distribution

Underperform

BEWu%59A NAABRRRERR LN A

REXF il BIAW

(#7)
BARRKZHAE 24 91.8% 7.8% 0.4%
ERRAEF 3.5% 4.4% 0.0%

ENEBEN LRRRAEPH EHT A1,

LENFHAHEN, P UAL RN RANSART AT, PRAEERTREA,

AERE FINRAINYSE i A AN, RN A B0 MR A ARAL -~ 48], FEEELATRAA £ RAHKE.

LHHNREEERN (RE200%68 308):

EN AR 18R RSB AEB RKBE 10wh L, AERAST

P, AR I8 AAATER A AREAERAK, AER U E T, REFINRA/NYSE 632 A0 A AN, ANA PR RBUNEAL - 44,
PoARI-IBMNARRAAAAEEHRBEE 10w L, RERXRT

AMRERE R A A -TOPX, %8 -KOSP, 47 - TAEX, W& -Niftylo0, R4 A ® BHA K -MSCl China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.

HEBRERAML: BABRAA S RRALARS, FARSIREGAPLRERARZAAHL, AR TTRABABHRE EUNHB, IRELLEUNS F £ 4
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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A, BRERRAEEARATANRAEL, ANAAERSBAEANTE ARFRTLAN R,

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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HABFAR 00AK (Q00) B&: AERFQOOKER-Ma% 00 L hAREARZNRRY B ARG EF &, RLERERALATAZNFALA, 400 ATRAS A
RERATALAKL. BAERES A QUUOKRAMELLT.

Haitong International Quality 100 A-sshare (Q100) Index: HTI's Q00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A<hare team's bottom-up research. The Q100 constituent companies are reviewed quarterly.
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ROFELRARNETEERABREA R,
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E RRERABAMDMA, ANAREREEARM . REAM FAHOHTRR, BHMAARNTERRKESHREERATEAEARA Y, 1F Xﬁwﬂ%ﬁﬁ #
fi\ aﬁJ\ Gt Lh. BERRE. &% WA ﬁ—? T Rf B8 RN AR RR. TR BARGEE. RA ERBARENE, FNARLSERALRF 27 %
RARXE, dRPRERENRETE, BRAKET
Ok BALT ﬂﬂﬂ’i”m, i «F«ﬂ;éjrﬁékﬂﬂéﬁ% JJM])”‘\ PAERRASAP 2HBR) (ARAAP RS (AGE) #0) (ARABAKR) 5)A4%H, WELR
WABAZRA, XA RELMBRARALS RAR-RH, AR RARATAL.

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. FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any 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 individu al or institution as aresult 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, nome of individual or institution can take actions such asamendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of 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 isany difference between this disclaim and other agreemen'ts,
this disclaimer shall be applied.

TEATAY:

FOEEAORERSE: ARSBAEREAZDARAD (“HTSGL") ) 4 ‘M&/\E’JMHE&M B (YHTIRL) K47, A3 ARBABEARENAN (F5711%) #
FRAAZAEED (REARBEL) OB BER. FRLREE HISGLHA KK B 7 Haitong International (lapan) KK (“HTIKK”) #1330 TA /7, HTI KK@E}M# H4hK
EAATBA .

WREEANARRL: AREUMS AR ). BTRAREAN RS Securities and Exchange Board of India (“SEBI”) “5‘ # Haitong Securities India Private Limited (“HTSIPL" ) B £
fr, Q4#HE RLA S 4 BSE Limited (“BSE”) # National Stock Exchange of India Limited (“NSE") L7 A (KAA TR EXH ML) WALRL, HISIPLT 2016 512 A 22 A K W
FRARBE REAZAARA (“HTISC") #—H 4.

FERRRENNAABRA LN RGN, 2ATORAE REARNARMARABAEREARANERRRALA REERAA.
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AXHAAE ARNA CREERRITERE, B HTRL HISCL AEMERET R RO EALAMARAS ("HISC") HARMAERY, ZARPEARTREAR T A BT H

/
REBBEATEAFLZAATABE FRENALN . AL LARTER, ALHTRANEATRARAAEZ. PRATFSURTAKBY ﬁu%ﬁﬁﬁkn#n,maéx%
TRARMBL FARAY D, SHHANF R -ARARANEE, SRR, QBRHRBIATRY, AFEEAARYTHN, BRFFEAFMAHRLE. ST k72
KB ERFE AL z%k%l MIRFALRANEG AOMAER, PEAMSRABRAREH. ARELA QAP HFREANERTEAGTHEE, HK 24t Mﬁzﬁu
EFatt LRE, MHERTLAAEARERRFEATH, ZHTRAALARENMA R AENARANEARL, HNS6 R LT, ERAKBEARKYRA BEM §
1,

BRALARKETENIN I, HTSG RAMMEEN D, ZRAFEAR. E5RER, HTARENLEARAL AN ETEARMASEE KOREANRE F £ 2
HTISG 42 7. X ARBLERELALAT A HTISG ﬁﬁ#ﬂf:z\)’%ﬂ/\ﬂ#ﬁ#lﬁxx’FFL.@MHM‘JUM%@Mﬂrw}m’ R, HTISG TR & HAL %M}MMM
—HOERR R, RHTIRLEAL A RA RALHHRBA TBHHELH 2%, BRAEN,

FHAERE FRE wwequitieshtiseccom , BAEIAXRAEGARGE A BRA AR ERINARPHL ZHOA EE)

FEEMMARERL: AAFLER LA BABR KR F RE FINRA A2 RAARBRE AT 4, FAAZ %lHNRAHMMMM/\ﬂuﬁwﬁ AEGRY
EARDNE DAL EAN LR 4.

odk

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated asan 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") andfor 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 helieved to be reliable and in good faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities  mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those invalving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to 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.

P EFPRRE f:

RETXAAARL, FNEAFEARARSEAARAAAL P AR ETRARFET LGN RBAD ARAL D RARRAARORAEAT.

%‘%&Méﬁiﬁﬁlﬁ: BAEREARD AR AD ("ANSCLI A RARAAARS, HTSCL R EABAREAE 1 2 ATHED (NBEARD) HARM, ARLRS F A0 A
(EARAK £ 7"%5’2%]?5 571 %) (RFEASFO") FRENEALG, EAZARNAEY, ARTRERBHL SFO ARRH FLAT A" AFAREAL LEAR

EW%‘M‘MQ G5, BAAARBARARE PHANBAREAT AR, ARRRLORBARFRRETFAR LA ENETHHE HISCLAEAR.

%Q&ﬁ‘%éﬁiﬁﬁlﬁ AFLRED HTIRL, HSIPL A HTUKK % 5.  HTRL HSIPL, HTIKK R £ % HTIS6 2B HZ A, HAEZEEH, BAFGEBLTHERS B4 5 4
IAMARBIRAZ AL, AFRRERBLRE WU EZEEA L) H"S Bas AALHBAETHA 1 ZHZEAMETF AL ("Major US. Institutional Investor” ) # 1 A4 &
F#1 ("U.S. Institutional Investors” ) M%IM& FENRBMA RS, Haitong International Securities (USA] Inc. (“HTI USA") #sfREMAEAT. BARIAARLR SN £ B

M% FEARBAFRARE BENE SR EMEAARELBRIE ML), R AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, &3 (212)

3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) & ##1% %%, £ & Finandial Industry Regulatory Authority, Inc. (“FINRA") #1& R . HTUSAR &t % % 5
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AFERE, AARTEPOLN0H . BEMEAT, RAAREZRENEN RRALTA, REEBEPHAEERE, LAB AL HSIPL, HTRL X HTIKK EB#AZLEAL A
FARIEN ). KHZRE LA HSIPL, HTIRL A HTIKK 24K A2 HALE FINRA AR M A4, BATHERAZANRAS DU AAZNEAHRNIHRA, AFEE
PO E BEOR HiEA SR, REAHERE P AR ENE LR EARRRAL BRI (64 AOR) TREA-ZAR. FEBAANEATERA R, AXZE BN Y
AR AFEFHEARHARRI AN ATEARY, NEA TEAZF AP LRAFENRGEASAARAANEE 2K, ARRRE YDA M LRT T4 b
EAIRAABRIEARTAKANM AR ERAN YA, TENAFEARBXARLLANMEAKAFALAAS A YA, FRKBAKAA AR KE

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

New York, NY 10173

RAEAGHE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. 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 US. 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 HTUKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearan ces and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

FEARER BN BLER: AYEARLHE (TAYE, A ARSANAT, ROBARBAAKR, ANRAAARPEH) RAREEAGT B EEEARKIA HAHH A
RATRA Gm#, FARERXEEEA, AHATOEAXTHAETENTL? 8559 AXBEYEF AAAM R EANA L REA AN, ARREFAAR L L0 &
TAE, ERBYEARAA ORERATLA, BHEARA RAYABLEANERFA MM PN EAEAAEMZARE, BRALHOARAS T LA RABAL .
MEXEFARNRSER: LEABATASHAN AERBAAREAD RN AR SERALERANZALNMIANZORE, AMATHREAEDEXHENZ A4 4
ERAHARABEAOA AN EREA RS HB LB RARA S A7 Th Haitong International Securities (USA) Inc. (“HTI USA") F0b %46, #A8 2 —F % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31103") ##L R £3 r BRX A B A 1 (“International Dealer Bremption” ) XA H, & FX 4 %
BORARFRRLE, XL mBALA. EREK, AEHAAENEATHARRBEAEMEANBRAAS, AAEER. JAANTRA. BEXAENEASZ AL A
ANREERAAAGEANEMFARERE M, EPHANBAANBEANR A, EHARBRAF AN EE, ERIGSHAR, EMADERARKBANERA A B T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F AR 4 T ATH KA 1 ( “Accredited Investor”) , &4 EE A KA T National
Instrument 31103 % L1 T A ALZH TR EE D ( Permitted Investor”)

R RFEOELER: AHLREY Haitong International Securities (Singapore] Pte Ltd (“HTISSPL”) F #f Ao sk R4, HTISSPL 24 A (M A HA %) 2001 (‘FAA) ZXH B AW 4
B, T (a) REXTEAR, RRATH AN Y, RAHHTLEAAPIMTESLANEN () KEAMAXER, XAHTLS AP INMTESLANRINH AL &
A ARERERRELEA GEARRKE) 2000 % A 2 ATARURARTA. ATRAREREASANABLHANENAA, ARZREARBARELAT A ]
HTISSPL % 4 :

Haitong International Securities (Singapore) Pte. Ltd
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10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Bk (65) 6713 0473

BARKANAPER: AFIRL BB DR EAARLAAAR, SENALNSRRE RN LBRARGTARRLBNA (REAALEMAARAH (FEL) ) F 61
(1) 4, 1711 (1) 280 RBEE X .

FERARBEALANEL B3R KREONELLR A4 Haitong International Securities Company Limited X &, ARLSRAAAEXEXZRNELEP LA, BHATAIARS
RANRE A ARG WA S LEP, RARATARAMAAT RN KPP TR RAKR S, Haitong International Securities Company Limited 812 XA AKX B AL HABRATE
REAFARETRADFRCAARAER D 050, HARBALEXREATUAN CAAL I RALCAT TALA.

iﬁkﬂﬂi&ﬁ%éﬁiﬁbgiﬁ Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 4] 1% %
KAZEARATER & (R TRANIC) A3 (RRRLEH#) x%%zmwwsvngﬁ&kﬂﬂ\i$ﬁﬂm,ﬁ AERBTRE 20005 (M%) EAXKAZARKE P
RELRR AWM BERADREHARRALABREATHER, SIC HATHARTERTRBEER: wwwlegislationgovau, BAEGERNABRAZ P BREEAAZN T4, #
SHESEAXALAEAN SRAE AR

WERRANBLER, AREONZEAR) . ATAFRIEA DA 2 Securities and Exchange Board of India (“SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QR B A BSE Limited (“BSE”) A2 National Stock Exchange of India Limited (“NSE”) (%A T #EXAF 1 ) HARE.

HEAM 4 4R Haitong Securities India Private Limited

SEBI FZ 42478 2% INH000002590

Wik: 12034, Floor 124, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

B35 491 20 43156800 HE 491 22 24216327

AABERMATHEAA: Prasanna Chandwaskar ; B75: 491 22 43156803; &F44: prasanna.chandwaskar @htisec.com

HEE, SEBl KPHER A NSM HNEFAREPANRAARA KL L REEAORRE".

AARLAREREARR, A253BROPAREREIULHPEANK.
WRAA: EABREARDARAY 0195, REH AR,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, 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 isthis research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or inany 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 isan “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, exchangetraded 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 isonly provide d
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, #1901 - #1905 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).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment 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 inEnglish may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"}, an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE") and the Natiomal 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: 491 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.ht ml
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Recommendation Chart

China Resources Gas - 1193 HK
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1. 28 Apr 2023 OUTPERFORM at 25.70 target 33.60.
2. 31 Aug 2023 OUTPERFORM at 22.45 target 28.06.
3.5 Apr 2024 OUTPERFORM at 22.80 target 25.39.

Source: Company data Bloomberg, HTI estimates
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