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Fwy k. “GRE A+ R =R IR,
HEI AR BB T — IR

BEEE:

o RERBATR, MHFHSZ L. N8 SFRM4y aRLE LS, T 2019

FRRETL LS EE 5T LR G+ 8 5 A R, N E) 2021 S5
W5 By A AR R b sE, ARMRAESE 2 ek A AAZ B (—#0) 2L, HTF 2023
F 11 A 7 A&RIEM Bougouni AZF ML, AREE N ST IR A E09HT LR
RABH A B E XE M, NG G+ A+ TR A ERE TR B
BRRERGHT R, BRI AA L, BT NGBS, HHNS)
DI i

&8 & 200 Tethys Oil, 36538 = # 1 E K& 5o 6 4 @ & 240 Tethys
Oil AB, Z/N 3] E L6y = E M . 2024 5 L¥F, & ok =Xk
(384 X3eih®) FHAMREZZHH 7860 T Hhe ARRXHZMRE, &t
TR 2P HA S EFARA 123%. 384 R R B A, BELE=ZSHD
BRIFF 522 300 7 4o HIRZABIRE R (56, 49 4= 58 Kk) 154 Tif
I, HFRBEHHN20FGEZH, BFTRETRL,

BB E S, o7 B ERBEH, NaniiEd T &, 82021 F4
WAk 15%8k A LT IFAL, MAPTIFA R R A AB T 15%89 305 F A RAE,
NS RAMNER B EiEm AT AR F LT R LI o XA, H
O IEAA B BB, WRBARE S . BARESST &R TR R
RBGEN B —ARBRERI 2 4T 2023 5F 10 A 2D .2 KB, ZARB L 2R
LR & A AKX G E AR, N EREE T RY 90%. HALKE R
MEEHRFETE, SRR GH 65% AL, %eEEICENY 60%
REHE 8%, FHAEARKRLELFARAKELERHA,

AR LR B, EHWBEAEKE, D2 g A& (—H)
B A, 8T 2024 FRIEMAL T . 2) Bougouni 425 EIXH, A
1+ 2024 5 J&k 52 A% Ngoualana #7 X ZA ks (DMS) #iX, TR EHEZEIHK
SR E et I EIR, NEFFAFART. RBERBKTE, »a)KE
FEAYVHEEARKRAFT LEF SRR it T & — RS2 R B
Ak, TR BADEK B,

BAVFA BRI EMFAH A8 24-26 53 &4 FEASHH 6.57 12T,
7.53 17T, 8.821¢, EPS %1% 032 L. 0.37 L. 0.43 T, AFTIb,d)
ALK, FERBNNFENEFWERYE S, LT H 24 F 26 152 PE, 3t
K BARN 832 L, AREBEEZLTHT KT HIT TR,

o R&RT: THEKRATAM, mAMEX@ES, B FETAAM.

FA kR 8 SFR (2022-2023), HTI
EiE e BANE R B BN S P A %A

EX JiE 2 &Y &P

2022 2023 2024E 2025E 2026E
N (B 7 T) 4830 4679 4665 6596 7452
(+/-)YoY(%) 17.3% -3.1% -0.3% 41.4% 13.0%
#ANE (BH L) 615 625 657 753 882
(+/-)YoY(%) -29.7% 1.7% 5.1% 14.5% 17.2%
A& #E EPS(TT) 0.30 0.31 0.32 0.37 0.43
ERIESA) 28.6% 31.5% 30.9% 26.0% 26.8%
P N (%) 9.7% 9.3% 9.2% 9.9% 10.7%
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3.4 A EEHIHE Tethys Oil, 2FRTF BT =3 oo 18

4, B2 ATHRFRRF ARG, BRI L ARKEITINE e, 19
4.1 AR FL, BEE A TETEAL oo 19
42 A AR E RAEAFERIRZ, TEBEEITA oo 20
43 REHERBHREEN, LHBEREAF TR 21

LT - o= 0 RS R 21

B, AU A T ettt ettt ettt ettt ettt ettt e e et 22

By LR A RN S (AT BAR S & k"R N 8" T 2007 4, b LisEg 28 A5

<

AR N 2R BT R, 2014 SR EEIEA R S AT B (L Z XA 601969.SH).
A LSFRPEET, BEF LORR ST o+ A+ R ZAELRERE, FORAE
AEEHRAE BB R bk, NEHE TGRS GHENTHE—F4s", &
F T BB NRKT LT AREL, RWNKS PP HEMGTRBRERAZ —; N84
FF o8] ik kA AR KT ARk ft A e et F 2% 2] E KB b S AEREATE9 KT,
ARER ) PN G LEAMEE T IF A ISR, N3] T 2021 F 45 A B # A R
il b a9 R e TARA i R i ok, 2 77 vk R B (— M)A B B A S RAZH R AL
P, NA¥SHEAYHELEAAKET LEFH KRS T & — R SRR
L, HEEAMRERAARRY RGO TEHE BT S, Hha LR S
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2024 SFH KB B E KRB LA e 11
2024 F L F A A ME TN EHBEILE oo 17
Tethys Oil AB AZ S T MEILE oo sens 19
Al LAEN D ZA SRS LA B IR K e 21
BB A A RAE B AV oo 22
FTEEZN SIABEAEL A oottt 22
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1. Bdayd: RHEH,. 9 LRGEL£5T L
1.1 “=F AVITAEBET, kT G+ X+ R B TR

NEEBRT BAeh R LS, BRBABHHRBRRE. HEs LAT R LA REM
B, RHEHEF, TR FVIET L WHT IR, BH&AGH$ ., 1957 F, GER4
B RABE TR ERIL T, 2007 5F, AEZEAAEHEHME NS TS, NIk
Bl f X zkds LHEASARASG, 2014 55, £ LEEILAR ST EHR ET., 2019 4F,
NSRS B 51% BEAR, BEMAF AL, TRETLSHE—4kF BE
G+ A0 S B, 2021 5, ANEGFMWNAAFZRARAE., TRIENFEITRE LR
frotdg o AR AR IR, 2022 F, NS HAT B REAHEE, 2 b g A A
AR B (—#)EKXFF L. 2023 F, AW IEMN B Z Bougouni 424 = Aok % 4 i
& AOURIA, KB AL M TR AHLTF NS, NEGFT G+ A+FH R ZALFET
A B 2024 59 B, % %G A &R I Tethys Oil AB, ZE /NS AEF F 4y~ b
A By AT VA M

B1AIRXEER

T AR P,
WE B A
AR,

20104

2 B %
#,G H51%A%
A, #HEG
AFRF L,

2019

HAT AR R, 2
77 b, 4R S R AL A
IR E (—#) EXFL,

98, & ohbleg
2240 W Tethys 0il
AB, R EEH,

20225

20245

o 0 0 0 ¢

20074

HR2ERMA L%
EaR b UASE] I !
o, MTr R
BR Rk EEHs
b A PR F) .

201445 2021-5F 2023+
£ LIRSS %%‘?)”’\@% A HE 9 B 2 Bougouni
At 24 LT RARE, A R b T
AR I AAT I RAPNAL, Hik G
BATH R T ERHLFF A
CEARE SR
Mz,

FHERR: NEER, 2023 FH53, (FTFETTF N84 &2 400 Tethys Oil AB B3I F Foag st EANE), HTI

1.2 REFEK. BALK, BRREMEZR

BEERERAEANKRERE, AXIREAXIH. NG LEZSHAFENERLR LT
kE, BMOHRREEER. BAARGE TR EN ., HIBNNE, B E 2024 55
ZEE, NAMZKBRASHNAGHEMNER, L2 LRTARNIARLEL S
A (ER) AN, FRBISAH 29.44%, 29.40%. 17.35%. £ 254K/ 845
AL, 62T 1992 F, it 30 F K&, TRA— KA IEAH G LRFEN K~ L
W, RHEE. BRR. AL FEORLSMRE; BRMERENESHE B TR X
AW ER, AREMFLEESE, RRFLA. FEETETARAEZEI L, £ 7527,
K E%E, FRET LR EY Z L E ARy ) 8t S8 3, e Q3= H),
FHRIRE T @EEL TN H KL
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B2 ABEREME (RiLE 2024 55 =%5)

EBHARAFF BEdE EEAR
EBRFELERS Wt HT |
90% 10%
100%
l
EhERER LEEEE A L ZHAH B AR PR SREEE
A I 8] 4R A A F (B /) #H R g @i+ RERK P -
29 44% 29.40% 17.35% 3.06% 20.75%
HeaH Ak BT A A R 8]
98 96% 100% 100% 100%
A Lk EdEy AF EHEEY HAedz
A 1R 3] e IE A T 3] F 5 A R F) A A R 3] B 8)

FHRR: wind, £4F, 2024 FH=F KL, HTI

1.3 “A+ " LGB FRA, T mERTPAHASE

“GkA R E R AFF G R RR, K AEEMBRTHRL. N3] A 2021 F A
k, T2HTHT RE, WIRAHE, oh, RRAAHKEFARAHKE, KEARTH
B L= Kk4%, 2022 5, e ah A F B ERE, “GT+h LG ENAEL,
NFREFELE ARSI ENRRILE, RELAHAMALGELHE, TLEANE
2020-2022 Al fa R Lk, 2023 FHZMT R LHFK, NeEAHIREDE, 4E/
B R [ IRV 51 R E AR 2024 F L F 5 A1 4 0.20%/0.72%/9.11%/1.39% , # 4 4 K14,
IZRRAENGRASKIE 110 TH A G5B RAT L= BAE A Aoz RO E 2 fotima
Wk, NI EMERABRS, A 30%AE, TEERRTHALLY AT EH, K
MR T, £HA KAR LA 15%. A8 897 * A F L2 NBF T EagAH, #
M RIRAL, FEGTAE A BT iR,

B3 55 LyrmsgRl B 4 Hma L f-FE L AR bR
- A o i s
1800 WAL { Fed) WA, (FHLE) Ed BN (o, ) Fid ()
1600 { miRELE (FHod) BT (Feb) 60 - - 60%
I 500_}
1400 { 50 | L 50%
1200 - L 40%
1000 A 40 4 L 30%
800 — 30 L 20%
600 - 20 | L 10%
400 A = L 0%
200 | l 10 4 . i L 10%
0 . . . - . 0 . T T T L 20%
2021 2022 2023 2024Q1  2024H1 2021 2022 2023 2024Q1  2024H1
FHERR: wind, HTI FH R : wind, HTI
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B5 Eha e/ RR/ER/MHFTRAERAATRE

B 6 HHa LT > Ak RAESAHEE

— i AR (E4) HAEFRAE (£4)

o U G T R (A4 EREAE (£4)
3.0% -
2.5% -
2.0% -
15% { ==
1.0%
0.5% -

e —
0.0% . . . .
2021 2022 2023  2024Q1 2024H1

- 20%

L 15%

L 10%

L 5%

0%

A E (FF A, L)
FlrebgE (%, &)
FEAHEE (%, Hib)

100 600%
80 \ 400%
60

200%

40
20 Iil == 0%

0 . . . . -200%

2021 2022

2023 2024Q1  2024H1

AR K: wind, HTI

FH KR wind, HTI

2. %H &: WERWREZ I, ELMNAF LT
21 A7 24K, BERMED

ST BRAKELEZRA, PEHAMNTZER 10 1Cob. S5 2 RAMB T LG EE
BA, RARBEMNE T LEEG R KA Tk R 694 R A nk, AR SR E R KL bR
ZpAEiTE R E L, I USGS, Ak 2023 4, A4y L2 K4 % 1900 12oh, A
kB KL A 870 1k, A KM T X P 19 1evk, b BN~ &L F 10 Lvk, £4

HALA P &R K

VP E&ST B HERMIED, B FFLH 20%. 2HRT E T H LA E RIARK A M
KANE, OF, REMUARTE, REEXEE, BRAT AHHIE, LFF, YEHT
G RA ¥ 55410k, BlHLIEK 13.2%, 2% 5% 43610, BT 3.6%. 122, &
R FHA%ER 4579%, RRAL, G, KREMORT ELESHNHA 46.55%.
44.12%. 48.28%. ¥ E &A% E RN 34.5%, S5 ABRLEAKRKEE, & BRIt
O, 2024 F L¥F PEBDETE 611100k, FHIEK 6.2%.

B 72023 $4 KRB B4 T aRTEELLREEE

B8 TEKT ZHALTERFIILER (k)

£E
2%

3%

— 20235 (Fek, L&)

2024 % ( ek, AE4h)
20245 ARl (A4)

12000
10000
8000 |
6000
4000
2000

0

1A 3R

14%
12%
10%
8%
6%
4%
2%
0%

-

5H 7H 9A 115

FA R IR: USGS, HTI

KA KB : SMM, HT
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Mo YEKT ES AR FERLRILER B10 PEEAL A S FRARLER

—— RE LY RE R (T ek, Ad)
S ab Ry FERL (%, H4)

013-032014-10 2016-07 2018-04 2019-11 2021-08 2023-05

A E L AR (T ek, £4)
A5 4 A4 FR LA (%, &)

2014-03 2017-06 2020-10 2024-04

AR K: wind, HTI

FH KK wind, HTI

22 #SRFEREIRANRF, BRHEIF ™

BREBLFZELET LT BWG, ST LT RIEZR AT, bk, £,
BRBHF T H. 28 F—FAXETHRAZR 0B, HERLEEAL; B45F KR
BIE, A @WK EERIK. —FEWRT S L5 HEF REHRGKKZEHE 0
LT B k— R NERXEIE, OA T AWM &Y LT Ak, 10 A &Y X175
UNEFEAE, MERN BKEERLRNZE, MAHE K50 xt45 095 K55,

B 11 456> LR

Liag: By B ERR Vs EHEUA AT T MM E AT

| (EEE

R sk |
LA R

%P%wm m

= B R

FHRR: ONKI, Ao (S5 S BRI ERIL T —— A %kT & = sk A1), HTI

SEBRER, RABREARAR. £6 A7 H, BRAKE., Tiffz LHF
AT R CABAT 9 Ak T ok & SR AT 331 &), (Tahat X)) 454, 2] 2025 F &, &
WA R EFK T 34Cek, BIRTEPM~ 2 HHME T2/ 874 £ 15%. XK
KR S7 B0 ER. R, BAERNGEEHAAR. BSREF—FFAH TR
KA K& 2 A8 3 S VOB I T3t R, BRI H, XA RMEELA N 360 7
wh /4 BLoh, TAZEARAER RN A TR E AR RS RN o KR L ARE, 24
9 R, R 6938 KR Z A P, 122 £ 2025 SFRA D] 3 ek ed B ARG & s B K
P o
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Ak 12024 58 245 BHERKEI 4R

BOR A+

CARGRAT L 75 A e a5 & AT 0 7 %)

CARARAT Ak 7= R B #9236 70 7K )

B # 07 HE

1. B 2025 &, MEATLZI ., P L5245 = KA 40 A1k 2023 441K
1% A b, IRY o5 k45 £ S A AL EL 2023 51K 2% A b, wh 4R 42 A R AE 1L 2023
HFHEAR 2%, RHAEARE O R B EIR 2023 FF 3 NEHEL,
2024—2025 SF, il i SARMMAKAT L P AL EHBGEF RN R XL ZH R TEESD
2000 77 vk ARAERE . M HE = B ALHE 4 5300 7 vk,

2. Bb, fetkifah @ —8 0 KRG MEE R A P B RAA G, RAERAE
WWEAMEFHREL, IHEATRERASEAA, ¥ RELMNKRHED,
3] 2025 &, EAAF) Bk B 3Lk, RS SHLRE Z B0 £ R
% 15%,

—. HAFE N TR E

ZE H 202458 A 23 HAL, HiFNT. AEHORETRERTE, K&
RiB s TR, BENAT. NERE TR E T £69, AL A H A3 M 7~ 58,
FAE A Rom A B AT B AR

. BITRG TR B R

KB AR H KT @R AT R B Dk, t—FREZESHRE
BBOR I, RS X @AY E LD P K FE o

RREKE
2024 % 5 Ik AfE &
A 278 RS AAS
R0

2024 % 8 Ik AfE &
H20H A ER I T

TR LR PEBFR., T/E3R, HTI

23 A |Eky, AR LA ZHE

FERBFAF, ARALAFZEM, 24 FLFEF g2, PETHES KEKSF
HE%w, LX¥F45 e AFRESTH: MEXFTEBFE S SRBE, HI4E
LEH, PAPESRLEZR TN S YR, MDD ALH. 25 6548 62%H14 118
£ ok, BT E 5%; & 5% PB M4 3448 1041 Tk, FHIEK 8%. AEAH K
&, BEGT T RER SRR, TEWN A —2WihELAE K. R, MEAEMR SF
R, BKFEEMAE BT, Xk — g e ERE R, LS M Lk,
b, T —IRIAAT G 69 B BR AT AR T SR BT M ARG AT, #twmapsh T B A&
. KM AEA B = %a M asa LA E i,

B 12 P EIF 62%% T 2R IEHAF 8% 62%4k 5 6 MBI HKE

— ] 5k T 62%45 5 B AR (I
250 F RS B 2% F ik 254 (£ Ub)
200 -
150 {  m A Fl s
100 '

50 - el

0 . . . T T
20110101 2013-05-01 20150901  2018-01-01  2020-05-01  2022-09-01

#H &R wind, HTI

NEEBEKFT LR ER IS, REEEE., 58 2007 FH L ALK E
ETAREMSS ATk, RFEFEEEL2FT LLLIBE G HIE, NI RSFT FRAENES RN
WA FFERERT, HBREBFT RIS, BT AAERTF L, N30 RELRT £
F R K Safs 55% L A 0O WP e B Fa S ds 62.5% & A (9 4k ARy, B NREITI R AR
Bt REAANES A ERGETRRERAZ —, 85 TR URER T, EX
HEE, TRFBAZY R Fobbily, £2 R TAMED L5 HERE RN,
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B 13 S5 ey &R

B 14 & &5 LsHh % B

BIPGE BAI55% YRS EANI63%

TR NEER, HTI

FARR: NEER, HTI

HABARYK, £FHAREREEF. T RAKKAL, RETUERZHRE S
FBEAREK, AERT LY, BRSEF7 AR T REKE, HATHEABRNE 2
Ko BRATAAMEART KA RA, BRETHETFRXAEMHE, BETHTRT T
HA AR R EC A AL, BV BUR BT R, RAPTFEARTF.

HABEREG &AL, BARMEA, 2019 F o NiZHRKLIZREF 369.3 Fok, LBAKM
W, R A 2 1842 vk R e A A, T F kAR A 144.7 77 vh, A5 5 =L R 61.23%.
RA WAL LERBT AR T T EANKT F &30 394 Fek, s EERS
10.67 %, AL /0 1.48 10T, & F M AR Y 0.8 10T, #da il id HKBEEH a7 4o
M R IRTE RSG5 R T Rm ey Ladh,

B 15 H@y LR d > RAR

HRT G 110 5 &
35 (S4255.0%E1.5)
Q0% VA _E * 3 ¥ JE 4£8~40mm
R T Bk ik o = & kR % (1) —

* (1) B
(2) #4059

55 ik

JE &

ik A5 () [ T

ok gim it ok 90% A L * sb ¥z & <)~ T200 B
O E &R AL

Fik

B ik

FH KR 2023 SF5F4R, HTI

NEVBRRAEH AT R T TR, 47 o & FHLERIEREHBEE, Kb 24F L
FSF ) N80 B ARER A -120m~-360m TAZE 3 4809 K, Rt I IAZ¥iX 289 &
TR, TREREL 64.4%. NSEBERNQICKRALT MANRELL, ARG,
RATRIF ARG GREANY BT T 5, BIKEEET A, BT KX BT REIE,
REERAE T RA BREGT 6B FHAIEBERRABGER DL A REREE XL %
K, FEAERFTEREHRE, BELHFETRERARXEFENLF ZATB AKX
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%, BALKERET B R E B AR IR 5 F 65% A L, 4e B e RN d 60%
RZE 8%, FRAERAKTREASNRAKFIERA,

B 16 #ds bESHLEER DR

FH KR 2023 44K, HTI

S AL FITRRKE, FENENILRZER, 28 F L¥F 45 60RT FEiL3]
282.45 7 vk, WK 254.75 ok, R 27.7 ok A F AP 114.14 F ek, 34 78.79
ok, kAE#r 35.35 vk RSeA AN E A F] 121.41 ok, HkF 86.71 H vk, K 34.7
Tok 4kA G0 B R Bm LIk B 8.85 14T, & EFILEY 40.48%. /4 8] 9K e ik,
BEPITE BWRAE 75%, A%H GlirLFETEEITT LM,

B 17 S5 LELEN, TLRARLAETLR B 18 Bdy b %d THEE24ER
250 —E’*JM&;A(-’F?E?L, f_'r—--“fdi') 'E'Jkﬁgh/$\("r—73_7tu f_'r—-f'di')ao% — AR (b, Atk
AR () BBTHE (Fok, Ak
300
[ 50% PR ()
250 1
[ 40% 350 110%
200 A 300
- 30% 250 105%
150 4 200 l
I 100%
" = 100
95%
50 4 L 10% 50 . I
0 } 90%
0 4 0% 2021 2022 2023 2024Q1  2024H1
2021 2022 2023 2024H1
FH SRR 2021, 2022, 2023 SF5F4R, 2024 SFFSF4R, HTI A RR: 2021, 2022, 2023 SFSF4R, 2024 SFFFAR, HTI
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3. MABH, ELARER
3.1 Rih: B EAR, wihAGAEEARS L #
3.1.1 OPEC+f£H i3, At ukE

ARBHERET, 225 OPEC AR B, FEHRERATFL, 2023 F, 23K 5
= E Gk F] 9600 AR/ RAGAI LT AR T FBAER K S HE R, T EEKALT 8%,
ARIEE B ARG &EHKIE, BATBRRIRGLR R B6 R =2 54> 40%, £/F "
TRATEE LEHAZ, AEBEARLEEN BB GHLR e TS, ¥FE e
it T 2] 2030 5F, AR Gt p A A EE B 1.14 AR, et AR
LhE K St 800 H A, ARIE (HIFAR AT FL), 2023 F, R EE LA A 1.034
et/ R, EF, MEKREHREAGBERER>MNA: FYE. £8. R, FA. THMFE
1. R MRS e 7 R 1848.4, 1842.9. 678.1. 508.5. 328.9 A AR/ K, &Hib#Ray
17.9%. 17.8%. 6.6%. 4.9%. 3.2%, ZILHFAZHFTRF @,

K 192023 $ARBEEB LN EhmEERFHELKER B 202023 F 43R5 H R bhwm Tk 5B
— G FF (BRI, AR FEEE R ()
3500 35%
3000 . 30%
2500 \ 25%
2000 20% It
1500 . 15% 50% _,,
1000 10% 1;;
500 N 5 5%
0 0%
it o B E o 1 T
% 2 i ﬁ # M *x -
o E
e E g % RGBS PR 6%
® 3% 5%
TR HRAERAITSEL, HTI T RR: BB ATFLE, HTI

312 #HALFARFHFTREK, 2hERKIALM

REBARERRRE, HALEHFATHZCHEE., BT, EFTREZKREFHRREET LR
AR, REFRFR, P E, PERKEKIEE. 2023 FAEB G @LREFY
7.6 Lok, IMRG B 73.6%, ERE—KAERIEFLEMN T LY 18.8%. A AT K
A, GHEIRERTIGE, 6, T, EHUBRRAF. PEPE, cdEREZHR
WA G L T Y A BB A A, ERE KRBT KRPRFEZREZ, RN, £
WS sm MR AT AR A EERAETRARABIIKIETEALTEZNER,
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B 212023 F3RHBELEBEFRE (FHHA/X) B 22 $EEHAE—KERAERIHE P ELASE
60 1 WAE CEE st DA - —_— R ] & S
50 A

20

. -] l I I l .
0
o | . . . . 0%

25% -

30 | . 15% | _\

10% 4 \

2019 2020 2021

2022 2023 2020 2025 2030 2035 2040 2045 2050 2055 2060

TARR: R AERATFE, HTI

FARR: FERBREZ, HTI

313 HMEH%SH, THAEXHE

MM T HEB LY RE Ko 2023 F, BN ETIHINKFARSEHSNIA 270
% 96.55 £ /AR, FARKEEN 6 F 12 B 71.84 £ /4, 2FH 82.17 £ /4.
HIRmMR2RES, T2XREFEFR, EFREME, CRAFR, SRR THEH
HEKBFE, LLHELI, OPECHE MR ZE LB LR EHh, 24 F X F LI LEH
MK, BRmMERZN LRSS, 4R ibGIE 83.4 £/, FILMEK 4%; WTI
1A 78.7 £/, BRI K 5%, KAk A, mihAetRkd i, EBRMAELGES
Kb T, BEEHLZRARRGEREK, OPEC+EL R X 24 FFK, £ERREN
Rt R, T R P X AE, TRE Bkt

B 23 WIT Rigfef 46 R A 4B

e A A AT (B ACIAT ) WTIR A (£ )

140 .
120 | hr
I )
100 J¥N ) ¢

40 -
20 4

14/01  15/01  16/01 17/01  18/01 19/01  20/01 21/01  22/01  23/01  24/01

A
o ) P VNV e Vs
60 - "ﬂ"‘-\ Jj'\m P“"/\/\
\ b T

#H &R wind, HTI

3.2 RARR: BEEZAL T8, EHFHERRN
3.2.1 HEFRTEET, HHEEERRAR

FAABFRAR, EFALDRKELEHE, BERERE, 2023 F, #R K
RASTE 406 TILH K, BEK 03%; 2T AAA D 884, #¥Eik=E 1.08 7
Lz A, HRAABAANEAtEZ AL 5 FHK; R RAAHKEATREEZ 1927
fLiR, ETRZRAVERBDEAERTH, PERARATE 2324125 K, Rt
WK 5.6%, e 1231cihk, 7 FEIRAMCIHIAR. FFTARARALTZRA
960 1C 27 A&, HRARALLEZEW 43%, RAEMIE T T REKM,
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B 24 #RAEFPERRLAER (TL2FR) 25 #REHNRARL T ELLRESFWER

——FE AR R (TLIFR, Ad)
HRAKRLTE (TLiF R, H4)

250 4,200 EMEE
200 - 4,000 6%
150 _ 3,800
100 " | 3,600
3,400
50 3,200

3,000

201420152016 2017 2018 20192020 202120222023

FH KRR wind, HTI FH R : ®REBRLTEL, HT

322 WHELEEE, HEEKeREXK

KB XARTHATOWF, HEEZRLELRM 10%, 2023 F, BERLZFDH @4,
THIATERER, AAEHBFIERL, SREIREME, THEREBEK, &5
ERAGHE S 3945 1L A, ¥F 282 1camk, RIEK 7.6%, 24 F k5 K EH
GRERFEGT, RAAEKRREK, REER AR EHIE, RERRLEWHF
¥4 2137502 K, BHEK 10.1%. 38 KA A E A ] 220.15 740, FliEK
111.78%. A k5 E I 5] 9971270, GHLEEIL 4560%, £+, NAHABELIR
BEBRP 26007 2 HK, BitFERN 281 FMHEE, BEFRMEK 128%, KA
HremEERKOEIERR.

B2 #EREPEXRARLFHFZERA B 27 Sdy XA EHEES ZHEERA
— A R E (EH, HeEF k) — (A, ) HE (TR, £4)
P E R KN R (A4, HLEFAR) FHE (54H)
4200 500 500 - 76%
4000 - m 400 400 | 74%
3800 = ” 72%
| 300 300 |
3600 o= 70%
3400 200 200 1 68%
3200 100 100 1 l 66%
3000 0 . . . , 64%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2022 2023 2024Q1 2024H1
A RB: wind, HTI FTH R 22, 23 FFIR, 2024 F—FI. EFHM, HT

323 RELEHFPHERK, AMHEET

RN RARA B LESH I K2k, AINBFBAEEI. 2023 FRAAMESEZETE, K
IR KRG X1, $ETHEE AL D ING MR EFERAE Y0, LFEFPE NG
NIRRT e B ALY, B2 THE, RATARTIHMIFET T ESHEMELLIE
PN & AR T A2 TR T 35 Sudzha 89— AN KA RAR A P 465k, 3| KT stz &g agie
Wo THERRY . FRKE, MEBEFRHZHM, FHRARANESIEIET,

iF 4ok 83 B LG 0945 BB AR B
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B 28 P E W) LNG &) #Hr#d4 (L/=k)

e 12| 79 )I| LNG ] 1444540 (fed)

10000 -
8000 A
6000 4
4000

2000 A

15/11 16/11 17111 18/11 19/11 20111 2111 22/11 23111

FA KK : wind, HTI

3.3 #tmERIER KR, MADLLF BT

BBEMRE AT, HERABEIERE ZEEH, 5] A 2019 Fil 3 Wik 5
B A h A FAE, BACHABE GREBEEMN K. &6 ihik 2023 F KR~
e b, BEFRAGHAFTEHK, FHEFERAZE22TMEEAL, EESHA
WA E B ENE E A 1) BN 6-12 mE AN 12-8 HARXSAZZ 1043
oA 2) BRBHEGE D21 Rp#ssHF 30, LRF20, FERLFRHEK
7%:; 3) NAFHA WA TR A 135 A EF I, BATEA FIEEA 63 HmER
TR IRT I, B 24 FEFSF, NABHABEARS FEEE 26007 25K, R
HEERN281 AL R, BEFRMEK 128%, ARAZEGH T KO I EZER
Bo N LFEXRAOREZZAT 29455 F A, FHIEK 105.6%. @A =442 R
FEAR L 50%, BT mAMAN G, RALT BIEM,

% 22024 FL¥FERFAHBESABBMAEL

R E BB BE X 3% A R # & BRELE (THEE)
’ P 6'1;3@2: /EQ 12:8 it 19.6% 31.25
& )| EIN- LRS- 100% 280.79
0k T WATARE D35/D2V/14 iH & 30% 87.23
FR P A3 K 3 i 103 HE & K 35%
iy ¥ Hoir o X, BN 12-7 W 50%

FH KR 2024 SFF SR, HTI

29 BB RAERTAE

FoR kR 2023 4R, HTI
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3.4 &% &40 Tethys Oil, 23K BHF—H

FHRBE—F, st & % kA @RI Tethys Oil AB, &
0T 3T H 58.70 H M FBA/AR, EN4 1.831LE L, RN FE T Ly
IR, FRAE >, TR2RXEPNIETE., PRFHXTH— AR ) LR KR
FEKEOEIR, TERFTARARET RN HE, LA FE—F—FBORO AT o1F
Kt KRR B ZRIG, & Gmtg Rk 2P AR EMEIFIRS Y 123%, T8 Lk5%4e
EEMFZ, NI EFTHRET LA BHEIFAZEHR, B A ThokEsh o 8] &K B AR,
#t— RSN B IRLE B R o

B 30 Tethys Oil B K A4 E B

FARR: H@F LAXT, HTI

B31 &dykesiEddin

20249 13 H S = R O 1 AT e O
NE AR D58 293 T

2024510425 H B A E K S

2024410 /] 28 A J& e Y

20245F12 /16 H B SR

20254F1 A F iR WIFET . B
B 3% &) 0 = AL

FHRR: (ET LT N84 & E4I0H Tethys Oil AB Bt 5H3% F F g3t E N2E), HTI

ZFFRETH, Tethys Oil AB 5& LRI L HA R T & 384 K3, 56 K3, 58 K
B A 49 K@ e m@miRsits e AFH AL, AL 2 ELBRE 18%. W LR
B AR R ih B AR MK T 16 5, IR Ed B F K F ERME SR TIKT
154, MBAKXENELGHAH AL FBHS, REELGHPRATHELE.
b, AREG N B IR R B GVIE T F AR ARKAIN, EE05 L6 haYiE 2 A B IR
T, Rt — P IRIE L AR AT LGB RKFEEE
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% 3 Tethys Oil AB S E Ak

384 Kirihw
BB TR
X 3k @ AR 29127km?

AR Z 2040 4, F|HETIE 10 F

Eo& -7

30%

56 X3ih® 49 X3k 58 X3
BIx BIx B
5808km? 15439km? 4557km?
FRITERME, FRAREST FRITERME, FARES FRIERME, FAREZHA
A 20F; TEHEEHSF BAHIHF, BHMETRLESF 154, F|HETE 5 S5
65% 100% 100%

FARR: (X TAFT N8 s B E L0 Tethys Oil AB B3t S F a9 it & AE), HTI

4, 2. ITRFRBF =K, BEELRKHFINE
4.1 LR FAR, HEEMTHHAL

BEERBRERE, RAFRBRITLGEERH. BRALZABNEFERDGEE,
HEREBRN, 28 FHHERIR. LOREN) Z, LEFERALE. FH. TR, A
2. B, BT, TFRIERAETLIENGR LEN, Blit4ARGEEKR
HARMSY EHEAFREHRBRAE AR FHBRGE K RA, ELFELEKD
E KR AT 5% o ARIE £ B R AR B I, Bk 2023 5, 2R AR E L A 2769
Tek, TRSMAHEN, BEHN., FFNFRK, PELEEEHN 300 Feb; RIERE R
BE B, RELZTRY, HARK, L2 EE5A & RELZTREZH 82%.
11%F= 7%

H 32 25 LR

o2, L 2R B BR AE

1%
TTYE BTN

—— R I

T ok 52

-

FE AL 7] 48 A AL 55

£ A

22 98 52 ]

B RE BE AL

e

L -

AR R ONKI, B (P B2~ st 2 oS H 58 R), HTI

BEEWREELL, ARAZSH. M5k E, 2023 FRELEE Y EHEH
SR, REFEFERELE I LHAZ LS A%, 2023 5, REHFRKRLSMR 11075
o, &% 51.79 ek, FERILIEK 31.1%; A AL SFE 70 Hek, S ¥ 31.96 Huk,
Bltb3g K 30.1%. MEK#kE, 2R AERL AL P L LILEA 87%, MBI &
BT # R R E Ao il R AR, 2023 FARITAL R IAE BRI E X 3] 1465.3 7 4,
Bltb 3K 35.4%. 24 F L¥F 2B M ZREFTHR, BRI THETREK, BERE,
BRRNAFELEARE, RELETFFO R, EFBELGEL, MHERIH,
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B 332023 $oRE BTy #E LILE H 34 H * 99.5%4% B 42 4= 56.5% A, E LMK A Y B
FehdHh

‘ 1% | —  [099.5%F FH A H N (Afed)
HEES / # [056.5%E = SO T (Afok,)
0% 600000 _
500000 \
' : 400000

Wi
300000
200000 1
100000 - N '
- -*‘-—-/J

0 - . x T
2017-0405 20190405  2021-04-05  2023-04-05

FF KRR USGS, HTI #HRR: wind, HTI

42 A &MERE RE/FRBE, A 8 2 RA

FAREAERE, Wit 28 FHKER. 2 FLL LB A AL (—H) @
Bk, Bal AR EASKREN 100%; K& X5 B ATA8:iT 80%. 5 A 20 H,
FABSEERAHEZRALE, CHITEKBEE, MEETDZERENETEZNEME
oI BIRAE I E B RAE T R A O A B AR FE R BT R EH 1.5 7wk, 0 B T 2024
F R ERIS .

MK ERF, B3l kEBEAT. 27 g Z AN ERE (—H) AEBLETHS
BERZFTFRR, MAFRBEREGRZLSE, AT RMUELED, HiEEHLE,
HIEBR AR, MBRRETASFT AT HEREBREAF, £ 3] RRAX R KT LE P
AT 28] B 2021 T4 M35 15% 5 A & L FT A4, FF AN APT AL 5K Bt 5 AR i
15% 49 30 T VATAE, 0 8] R BB EHEAR AT EFEHEAR BRI HIRABM A ;
Bl of &) AR B Add AT BT TR H o4 TR LIEE D XM, BT
WAL AP B BUR, B3RS L B A AITLESE T,

M 35 &y b A ANER B AL RERE B 36 Hdy LA ANET B EEAKHE

vl Loan s

/////

KA RIB: Bl LK, HTI WA RIR: A 8]E M, HTI
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4.3 25 A B A& REIL, Lrstn ) d— PR

B ETRELEREY, RE—ARLKRF, N3 69dEMN D LH S5 A2 EILA B 4
AAEE ALY AW Bk, —AEAMEF ), 5K Ngoualana & 3L; = A
Fi# ), JF & Sogola Baoule A= Boumou FANF 3L, B AT EAST—HA B # X, Aab2)
24 F EF 5 — 0 B R2RELATIAE & TEC K KTR, T T 2024 FRERILZ .
BETREABRNAT AR RE 2131 ok, T BFRALIEL, ANETFH R 1.11%,
A%y 2 T ok W R R AAAZOR B RAEAR R 6 L TR, #t—FHRTHEF S,
W TH SR K.

& 4 Edy kAN B EAS RS ZIEA BRI R

3| E A FF-45 B 18] FRF K ®A RS Wt R
4 5.5% A £ 5
—HMEANRET T 2023 4 Ngoualan 7 X 140 7 #k /4 {5 oy 42 4 5
FEHNBHERSR 10-12 75 v,
5 #ERAE Sogola-Baoulé F 4 £ 5.5% A £ 5
EE S 2026 4 ~ogo-Paoule 150 Tok/F  fxehedha 15
Boumou & X 75 ok | 5

FARR: wind, FHE@H AKX, HTI

B 37 RAREHN XA REH ZRAGE & 38 JEM B Z Bougouni 425" B HLX] B

FRRR: 2024 SFF 4R, HTI FRRR: NEAER, HT

5. &I RN

KAV 8] 24-26 F )2 FA A A M A 6.57 7. 75317, 8.82 1L, EPSH
A4 032 T, 0.37 T, 0.43 7, HRETLNSBEKF, #EB| N 5)H 592 54 138
K#&h, &TH 2452642 PE, XX BN 832 T, BRBEEZLTFRTFRFT KT
ﬁo
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5 H@a kX B AL

X £ -E03 2023 2024E 2025E 2026E

BH B 609 627 624 623

HAe (T/ok) JR. i 579 578 549 547
RARA 225 227 224 223

R 280 240 245 248

HE (Fek) R it 190 164 354 434
RRA 291 445 449 449

%Y G 454 441 442 444

FH A (L) J i 240 237 240 242
XK A 240 141 147 147

FARR: A3 23 SF4F4R, wind, HTI

%6 Tk

) N §RAA EPS (L) PE (1&) PB (1&)
KRG 1 & _
(fe) 2023 2024E 2025E 2023 2024E 2025E 2024E
001203.5Z X a 144 0.76 0.68 0.78 13.4 14.0 12.4 2.2
002192.52 BRIERLAY 93 1.46 1.34 1.40 37.0 26.8 25.6 2.7
BT 1.11 1.01 1.09 25.2 20.4 19.0 2.5

VE: IR 2024 45 12 A 13 BHA&, EPS  wind —H TN
KM &R : wind, HTI

27 H@y koL iBAER

» 4 2023 2024E 2025E 2026E
U

BN (B ) 2770 2476 2606 2636
s (B ) 1950 1789 1827 1,857
A (A L) 820 688 779 779
A (%) 30% 28% 30% 30%
WmAFR

BN (B ) 1755 1956 2953 3375
mA (B ) 1137 1238 2022 2276
24 (A L) 618 718 930 1099
A E(%) 35% 37% 32% 33%
2%

KN (B ) 71 872 1,271
mA (B ) 75 907 1,197
24 (A L) -4 -36 74
A4 (%) -6% -4% 6%
FAt db %

KN (B ) 154 161 166 170
mA (B7H L) 119 122 124 126
24 (A L) 35 40 42 43
A (%) 22% 25% 25% 25%

A RB: wind, HTI

6. MI&®R T

T BB, BRI, KA KRR
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Hay LA A TR S (AT MARE&H T L7 RN 87 k2T 2007 F, b LEE ZE A 55 EMERLR E TR
S, 2014 F A LEIEAR S BEM ET (IR ERA: 601969.5H), it SFFEHET, HHF LR RS G+ih L+
RIZANERERE, FCRANBABLEHRKfoEBRY ML, NEM T EERET §HAEARNTMNE—FHT",
E3r B aBANAITLEFARE L, RNEASP LN ATLBRMERAZ —; NIAL2TTFAIELLHAL T L
KT, AEdefie Ao it 8 32 5% B B KB b SAEKAENT9IATT, RA @ Fe)l| P ARG LB 7 A 35 SR,
N8 T 2021 SFFHETR B AR R R LA S e T2 Rk ok, 2 Bk R AALAZR B (— ) A D 2 A8 AL IE R AL
FE, NABEFFENYHKELEAARRT LE GRS e I F & —ARLR TR LA L, Hd E AR
AAERB AN FTEKFCOET HE, Sayr LEREEs BmAR, ARRILARETG, RO RA—RVAKS

MR A, EA BIR#rn ) 6 =k K EER",
MA AT R A:

IR F A AR

o IR HE A (%)

o B A A TR ) 29.3500
LiEE 2 VBT ARANE 29.3100
L E 2 SAR(ER)A RN G- L2 SA (R R)A MR 8 dE AT K AT T AR SRR AT

+ P 16.4900
I —iF 0.2900
PR 0.2000
o B Ak AR AT AR A PR 8] - 3E 500 X 5 B A XA HGEA BT AL 0.1800
AP R LA RN 5] (IR 0.1700
4K 0.1600
X 4% 0.1200
B RATIAY A PR 8) - R P sk  H RFR K IGHOGEA BT A4 0.1200
& it 76.3900
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W 4B & 5 A A T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) EL 3-8 IN 4679 4665 6596 7452
R 0.31 0.32 0.37 043 FA&A 3206 3223 4880 5457
T 3.30 3.49 3.75 404  EAFE% 31.5% 30.9% 26.0% 26.8%
B ZENER 0.76 0.40 0.54 0.54  FALAE R 94 98 135 153
LR R A 0.10 0.10 0.12 0.14 FLAHLE% 2.0% 2.1% 2.0% 2.1%
MAEIEE (42) a3 A 10 9 13 15
P/E 22.20 21.13 18.45 15.74  FL %A E% 0.2% 0.2% 0.2% 0.2%
P/B 2.06 1.95 1.82 1.69  FEHFR 350 425 511 605
P/S 2.97 2.98 2.11 186 FERHENES 7.5% 9.1% 7.7% 8.1%
EV/EBITDA 7.07 8.89 9.52 9.02  EBIT 991 962 1086 1268
M8 F% 1.5% 1.5% 1.7% 20% MHHA 128 131 137 139
BRI Baix (%) %% B %% 2.7% 2.8% 2.1% 1.9%
ERIES 31.5% 30.9% 26.0% 26.8%  FAMAAHK -113 -9 -6 -1
i FAPEES 13.4% 14.1% 11.4% 11.8%  HAME 52 58 88 91
FRFKEFE 9.3% 9.2% 9.9% 10.7% B AH 824 834 951 1131
#E BB E 5.1% 5.3% 5.5% 6.1% T E -1 3 2 2
HAEIRE 7.9% 7.6% 8.2% 9.0%  AHEHEHR 823 831 948 1129
BAEK (%) EBITDA 1743 1487 1398 1503
B Ak NI K & -3.1% -0.3% 41.4% 13.0% Pt 197 173 195 246
EBIT 3 K& 11.5% -2.9% 12.8% 16.8%  HHFTIFHESR 24.0% 20.9% 20.6% 21.8%
Ao K E 1.7% 5.1% 14.5% 17.2%  VHEFAME 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 625 657 753 882
=R E 39.0% 36.8% 38.6% 38.3%
RANE 1.40 1.42 1.30 1.23
#H A 1.30 1.27 1.14 106 FF Ak (AH L) 2023 2024E 2025E 2026E
MA L E 0.89 0.83 0.65 054 RFhEke 3232 2884 2732 2420
ZERBRIR R U YR & X 1046 1007 1399 1618
IR R 5 R H 34.53 34.21 27.10 3136 A% 296 390 540 590
B R REK 39.61 38.36 34.33 3729 HERHKA~ 500 663 774 871
B AEE 0.39 0.38 0.51 0.53  AIFF A 5073 4945 5446 5500
R R EE 2.39 2.37 3.21 345  KIREARIBSK 183 235 297 378
2R 1930 2003 2102 2215
EHEIAL 707 695 767 831
ik e 1487 1780 2179 2690
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 7140 7441 8144 9003
A 625 657 753 882  FFEH 12213 12385 13589 14503
TR A E 0 0 0 0 fadAfEHR 1178 1174 1111 1045
EIE R 837 534 319 235 AT FRAERZ AT IR 122 114 180 200
FrBTAHE 72 -39 -42 48 FOMIKEK 1 1 1 1
TBHRELH 10 -343 77 37 HTCRH M 2330 2197 2884 3241
BRBENANELR 1545 809 1107 1107 #Fh At At 3631 3485 4176 4487
P -1180 -746 -897 973 K3 218 218 218 218
F 154 -155 -101 -145  He KRR 918 856 856 856
HA -4 4 86 90  dERF ALt 1136 1074 1074 1074
B EHALR -1030 -897 912 -1028 AR & 4767 4559 5250 5561
AR 7 60 -63 66 FHFA 2038 2036 2036 2036
REARFE A 19 5 0 0 BEETENIIAHFE 6732 7112 7625 8227
H Ak -990 -328 -285 2325 UHMARE 714 714 714 715
BREDRER -965 -264 -347 391 R AAAHERSEASH 12213 12385 13589 14503
AEHRE -473 -348 -152 312

Hik: (1) AP HAAABRGKENBMAY 12 413 8; (2) REZEERHAPME
FHRR: 8RR (2023), HTI

F LR E XX G ME

8.3 58 Fe 51 75 )
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APPENDIX 1
Summary
Investment Highlights:

Focus on strategic resources with diversified portfolio. Transitioned from iron ore to ‘iron ore + oil & gas’ in 2019. Entered new
energy sector in 2021, advancing a 20000-ton lithium hydroxide project. Completed acquisition of Bougouni lithium mine in
November 2023, establishing presence in lithium resources. Enhanced profitability through strategic resource focus and
cross-cycle portfolio. Comprehensive offer to acquire Tethys Qil, significant potential for reserve and production increase.
Post-acquisition, Rock Oil’s 2P net reserves to rise by 123%. Tax policy improves performance, iron ore tech upgrades reduce costs.
Located in Hainan Free Trade Port, benefiting from tax incentives. New energy upstream projects continue, creating new growth
drivers. 1) 20000-ton lithium hydroxide project to complete by end of 2024. 2) Bougouni lithium mine project to complete DMS
construction by end of 2024. Profit forecast and investment advice: Net profit for 2024-2026 expected at RMB 657 million, RMB
753 million, RMB 882 million. EPS at RMB 0.32, RMB 0.37, RMB 0.43. Given growth potential, 24x PE for 2024, target price RMB
8.32, rated ‘Outperform’.

Risk Warning: Downstream demand weaker than expected, significant oil & gas price fluctuations, project construction delays.
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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 47 A E Analyst Certification:

A, WAL, ARRE () AFLRETOELAARBT KM KFL P RAGETRIAA BN IR LT AINAMALE, FE (i) KGR PERAETHY EAFLRET £
RO ARERIMEAERAENK: ROLRE P ATk RN IR, &N (RHANMTE) AL+ iﬁi%ﬁiﬂw%‘ﬂi Bo ARANTE (ALBELRN) HR2ELH
RRARA B 3ATAE R MR 5 A AR5 P38 B4R 8 W03E 4. |, Xianlong Chen, 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, FEX, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH) EAFLRET L
EOHERENIA LA RAMBNK: RLRE P AT AR MIER, &M (RERNNEE) AL ili’aii%fﬁi%iiii%ﬂm AR ARG (ALBERUA) KRR ERF
RBERK BN IANATAED AR R TRAF 3 A A 8IER, |, Jiayao Gan, 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.

&, REE, ARURE () AFLRETHELEARIT AN KL P RAGET R BHA R LT AANMAE, FB (i) RORME IAEIRP EAFLRET L
RAEREVSALLRRMBER K RARMEPHTE DR IR, &M (REANHTE) ELF iﬁi%ﬁiﬂ'siﬂi%‘i Bo ARANTE (ALBELRN) HR2ELH
RRAERA BN 3N RN 5 A RARE P38 B AR 8 W0IE K. |, Yijie Wu, 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 | (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.

£, TR, ARKE () AFLRETOELAARIT AMNKKFL P RAGETRIAA BN IR LT AINMALE, FE (i) KGRI P RAETHY EAFLRET £
R ERERSAELRAMBER K RARMEPHTE BN IR, &M (RBEANHTE) ELT iﬁi%ﬁiﬁiﬂi%ﬁimo AR ANEE (RLBE0) BRR AL
RHRARA B 3ATAE R MR 5 AR AR P38 B AR 8 W03E 4. |, Mangi Wang, 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 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.

# &7 R HE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 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).

BRIEARDA RN AR LT NG (AR BB ) AL 1A RALT 601288.CH and 600036.CH B9 R /TR R HARITAE 646 1, BBt LFaTH il REA
AZRABHERAFRAAD; 2 BAEAREA, IAURAMFARAORRAG S ERTAD; 3, BAHALBLHNF AT, BRRERFBAR,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601288.CH and 600036.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601288.CH and 600036.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601288.CH A 600036.CH B #f &% 12 M W R EBHRTRITLEE P .
601288.CH and 600036.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

601288.CH / 600036.CH A Al it £ 12 MANRBBME P, Bl W% P REFLTR/TLAHIERNKL SRS
601288.CH and 600036.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601288.CH.

BRALLH 124 A 600036.CH AR BT AITIRE WML 7 o IR A0 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600036.CH.
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.
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BERITE P 3.5% 4.4% 0.0%
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 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 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.

BRBGFEFAAR: FARRAAIE, RARERRE, FEARE PREGEALRERIREZETHL, RALTTROBELEIRS BN TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARTADHTE A REFEERPA, BBiTA (600837.CH) , BABRTLENENE, LATTRRAYE A RBOFTRE, 2
R, BEEAREASHGEARRG AR, HOBEBERSHLERGTEARFRTRA AR,

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 KA 100 AR (Q100) #3k: HAERF QU0 BHR-ANEHE 100 LHBTEAFENRATEARMITE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BiRXA (FIN-ESG) SRR A&HK: ARA LI (FANESG) HABLAT, Hh Ll ASHAREREY:
F—% LA (FIN-ESG) #cAB 7 d AR TRERFABAMRGTEA S ATHARN ") ATAEREHAFELIERR, AN LORAYRTERTMETRIE 13
HiFE RIS, ﬁzﬁmﬁ&nAAxm%ﬁ FRIL, RRBERETAAIIANE, §EARTIRALRE SORE, K0 RHETIAIRARES BRARIEL
*%ﬁ% ERERMETARRMBERK A
% &%%l&ﬁ%%%ﬁ%ﬁ%ﬁﬁkmﬁé? MAAE RSN BARAE G 4 RS A ARZAIE, KEBATEAZRMMR BRER AR KDY 0o
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁ%%5$ﬁ%%ﬁmei &iﬁ%ﬂmﬁ%%%okﬂﬁﬁ%%,$ﬁ% (el 4k 548$) RRALEADL, TRHL
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P25 RABRABRNGFA, ANIRERGETARA, ABANIFADERTER, BAMEMHRRRARE P OREERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. Kb, WA, H5. PR R B BRI AR M JH BERBESE. B BRREAERE, FURRSARALNE =S
AREN, BR P REREORETE, BRTARTE,
S04 AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERAAPRE (AGE) ) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR -5, WAALTFRAZ 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,
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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. Ifanyterm 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.

TRATAN:

RRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KMEN D EEBRRA LA RN (HTR) KIT, HAIRMREFREARSLEN (F571%) #
AEARTAEED GLEAREEN) HRER. o RIRE £ HTISGL 49 4 5E &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EHRTHAF

FREERANFRRE: ARZOAZEAL). BRI RIERPATRL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%dkh [9ARBH ] ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —345.

AR RRENNERERTRA LA LRSH, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHEAA,

AXHAEE AN STABERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARRA RN (“HTISG") WAk R AT L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANETA DXL ZGTAFEEREFAEGNE, ALHAE/
TERBHEANIAE LGN TARTREN IR, EELDEFER, AXBPRAGIEATRAFRTES, WRAXFSUAETH AR AN AT, WIETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHBARSY, QERHLRTAIAY, APATRNRNTRY, BAATEAANETE, BT RINRE
AXBPHENAEARE S 24 2HRFAZEAEROFOMFRER, WBOM SRR GT. BRELAAFOAFEERANEAT RN AT EE, Sl 211, 2k
LT asE LR, RERTZATFEAAENRTEATE, FHTRARLAFRGHARFEET AL MEGRK, HISC RLEF, R RAKEAS A TALEMF
K,

Bt KL AR R TEG MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIAHED ZFARKLAFEANETIERRTEREA KCAECURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXE P Aok ) RS AL ERMRN D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
BB FRE . LHTRLAA L5 RARK LR BATBIZER hkE, SHIEN

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRARGAB LA S8R RINARATRERGNEE L,

FEBOMRREREL: AT E LI NGEDBRPFHF AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR THE, AMERRLE
AR DB F 2041 FANZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK"), 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
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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 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.

2R A Kl d:
RETLAAAL, ENEAHLHRARERARAAF L HROETEAR AL HUAAAERE LFER R IR ELERAEAR,

FRERENALER: SAEREERDARAZ(HTISCL) A T2 KA LS, HIISCL AEFBARERS 1 £XAFHED WBEALS) HBEAT, BFLREHF MK
(EARMRT &) (FREWE 571 %) (ATHARCO") HRZHEL A, EAEARNNEA, KRFLREBES SFO IR ZHFLEFE, AFLREALTILAR
BRESURERANTE, BARIBRBERFTREPHEANG EMER TR, AFTREORBARFLRE T FEREZXNETETHKEE HTISCLAEAR .

%E&ﬁ‘%ﬁiﬁ#% RHFRARAE HTIRL, HSIPL & HTIKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHE A3, AREEBEMR, BRATEBETH AL HH 5
ROMARBZRAR O R, KFLRERBLRE 1934 £ EHEAR S "% 156 FAZ OB LEMY [ £ ZEMMETE ] (“Major U.S. Institutional Investor”) 7= [ #LAh4%
F#] ("US. Institutional Investors”) o f# & EAMETF 2 KFFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A7, HKEAFRRENER

B4, »%"”*E’«%%Nﬁm&i#fdﬁé’ﬂ;é FITETIEARMA 2R IEEEHR Y, AT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)

351-6050, HTI USA & £ B F U.S. Securities and Exchange Commission (“SEC”) A9 %%, &% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& R . HTIUSA 7 i 5t % 5

ARERE, LRATAP OGP, AETELT, KAAFLRENETLZBRTH, FABEARSPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 17 E£iERRM

REBIENTh. KFRMRAE T H M HSIPL, HTIRL & HTUKK D A7F XA 2 MR £ 4 FINRA BB X454, B TR A FINRA £ 2241 2R 2 5 AR AR, AFER

R HIRIR P BANR DIEASRA, BEARERLS P HROETEZBEAIMXELBIE (045 ADR) THAL—TAL, FEBRTHEATRIAEM, AFTEBEANH

AR, ARIEEDIEAIMELBILNEATRARK, NENTRAZFHALRGREAREEBENEXMENEF 2K, RFLRE P AE LG LT Rt 94247

EARMELBIENATIMENMATCEE AN, TRNEFIEAIBREBILONESIMINF L LAR A G0, £EREAGIARHHRZ:

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

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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 HTIKK 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
inany 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
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLEE (TAPE", AARLEANRE, TOEFBENTEE, RNBATRRFEEE) RARBE RGP EFEEARKEZMFGA
RATRRGMA, FARERREEEL, G POEEATHRETERTLE, B5ED" . ALHATEF AAMREANALEE I, LeRELEEAR ALl

MRE, EREFEELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRE AN ELER: AEAERTREMAATERBEALETRE KNI EEERN L AN AINMIEANZART, AMFTHEEAERE KOETLA2E

B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:4k, %A 8 & — R4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXHA%E | (“International Dealer Exemption” ) #1X 57, T X%

B THRTBLRE, KRG EABRLE. EnEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAX

EMGBEMMHREEIMET T AP B ZEMA, LPENE LIPTRIERNORE, HTHRARNE R AR, BRAZEMAN, FMEKOREANFRANET

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , %A &% AEAT National

Instrument 31-103 % 1.1 TATALZ 4 [AT42%E% | (“Permitted Investor”)

HwmB BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fi i 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ®XWB LM 5

AE, T () REXTIER, EARTHRGEY, LHHTESAGRPIMTERSANER (b) RIFAMAAXIER, LT ERA DA IMT LA ANF LT AT LR

L RAFRREMRELFAS GERARMTE) 2001 5 40 AATAZHNARTH. HTRARRRERFLNREZHANETRE, AFLREVNKAALELIATELS

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

HARRANBLFA: AFRREOGRBEREAARAANAR, BEAPALNELTF RN LRMSRENIEMEBNA (BB D ALBAARZHE (“FEL) ) % 61
(D %, #1711 (1) SRS EMRER) o

FERRALA AN ELER: AREDAF LT HF Haitong International Securities Company Limited #i X7, AREREMARTHALRNHELEF KA, HHEAFASARS

MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR

BERFRRLEPRAGERCRKITRALTN 05%. HARRALEIREATHANL2ALT XRALCETTRAT,

RAA LR AHBAFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited #4148 1%
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAAFL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRARATRRESAR KA LABRAHFTHEL, ASIC WAZEKTEATMARR: wwwlegislation.govau, FEERREGLBRS IR EEEANZHEH, %

SHELEBKMTBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @31 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ah# [ AR HH | ) HRfis,

B 7 4 AR: Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590

Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

%75 +91 22 43156800 {5 £:+91 22 24216327

AAA P IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; ¥ 44 prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEM AT NISM 80IAE 3 RARIE T A0 £ A A A BRI

AAHRRERAAER, AZEBERGBERETETALAFELY K.
AT BB IRERERA RN 3 2019 50 REGAA KA
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
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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
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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