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NPAtS up 69.49% YQY in 2024, the company benefits from the increase in potash fertilizer price.
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R 293 688 757 827 AHiEWHA 608 633 667 737
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APPENDIX 1
Summary

Profit Attributable to Shareholders Increases 69.49% YOY in 2024. The Company realized operating revenue of RMB21.265 billion
in 2024, a year-on-year decrease of 2.13%,; profit attributable to shareholders was RMB1.061 billion, a year-on-year increase of
69.49%, and basic earnings per share for the year was RMBO0.1511, a year-on-year increase of 69.49%. Excluding the relevant
impairment or loss recognized by Yang Coal Plains, the profit attributable to shareholders of the Company would be RMB1,229
million in 2024, representing a year-on-year increase of 6.96% compared with RMB1,149 million in 2023. The Board of Directors
has recommended the payment of a final dividend of HK$0.0571 per share for 2024, representing an increase of 16.29% year-on-
year. It is expected that the total cash dividends to be paid in 2024 will amount to approximately RMB370.38 million, representing
a dividend payout ratio of 34.89%.

By products: in 2024, the company's sales were 7.21 million tons, basically flat year-on-year. The company's sales of compound
fertilizer, phosphate fertilizer and potash fertilizer were 6.748 billion yuan, 6.660 billion yuan and 3.939 billion yuan respectively,
up 2.49%, up 18.09% and down 24.97% year-on-year, with turnover accounting for 32%, 31% and 19% respectively. By business
segment, the turnover of the Company's basic business, growth business and production business amounted to RMB10.868 billion,
RMBS8.020 billion and RMB2.377 billion, respectively, of which the sales of the growth business increased by 2.23% year-on-year,
and the segment profit decreased by 4.90%, increased by 45.11%, and decreased by 23.45% year-on-year, respectively.

The company is benefiting from the rising price of potash fertilizer. The company is one of the negotiators of China's potash
import large contract, and is also the domestic potash supply guarantor and potash reserve unit; the company's basic business
includes the sales of strategically collected potash and other products. In 2023-2024, the company's potash operating income was
5.250 billion yuan, 3.939 billion yuan, and the operating income accounted for 24.00%, 19.00%, respectively. According to Baichuan
Yingfu, as of March 27, 2025, the price of potassium chloride was RMB 3,068.33 per ton, down 0.54% day-on-day, up 7.99% month-
on-month, and up 18.80% year-on-year.

Bio-fertilizer sales have increased significantly, and performance contribution has improved significantly. The company takes
scientific and technological innovation as the core driver, responds to the national policy of weight loss and efficiency increase,
and focuses on the strategy of “Bio+” from 2022 onwards. The Company's Bio+ strategy focuses on the technological research and
product development of biological agents/biotechnology, Bio+ soil health and Bio+ nutrient efficiency. In terms of biological
preparations, the company mainly develops biostimulants, microbial fungicides and other products; in terms of Bio+ Nutrient
Efficient, the company mainly develops Bio+ Compound Fertilizers/Water-soluble Fertilizers, Bio+ Phosphorus
Fertilizers/Potassium Fertilizers; in terms of Soil Health, the company mainly develops Bio+ Organic/Organic and Bio+ Soil
Conditioning Products. Revenue share increased from 12% in 2022 to 22% in 2024, and gross profit share increased from 14% in
2022 to 36% in 2024.

Profit Forecast. We expect the company's 2025-2027 net profit will be 1.400 billion yuan (-3.45%), 1.601 billion yuan (+0.57%),
1.863 billion yuan (new), corresponding to EPS of 0.20, 0.23, 0.27 yuan per share. Combined with the valuation of comparable
companies and AH stock valuation differences, the company is given 6.5 times PE in 2025, corresponding to a target price of 1.3
yuan, according to the exchange rate of Hong Kong dollar to RMBO0.92, corresponding to a target price of 1.41 Hong Kong dollars,
maintain the “outperform” rating.

Risk Tips. Sharp fluctuations in raw material and product prices, less-than-expected progress, less-than-expected downstream
demand, macroeconomic downturn.
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APPENDIX 2
ESG Comments

Environmental:

MEBRRERPEEERDBREFFTREENEIMKR, ZRELLNZHEETNA S AFIRERE T4, EAWED RS
BIFE . ACREA = F o T RRIAT (P RARERERERPE) . (PRAREFERUTEGBEEY . (PRARLERE
KIFHEGEEY FiEN, PHEPITELLEN R GHEEIE, EEHETEEA. BEK, TR, LEFHE, FITRL
I T RENLERE, RELBENLELENT, AEMIF L LIRS, REEETFTERAAN BN EME TR F, =K
S NG RAR AT KIRF TR EH.

Social:

EANECAEATEARRRGFAHFE, BRAFT LY mAFwER, EAM. . PORFA XS, RIEEZ4
E 95% VA_EHLEm ARG E MR TS RSN, WHRFAALE, REETEN, RiT, AP fodi 2 A T IRE
Moo, ZFMEFIIRS, 85 RPAFHRE. ZERBTR, HARFREMEDT . EWRY . FF. FPHEERFHEE
YIRS, FFRFHRAE RF RIS AT £, BIRR P AARA, RIS SR, it p i,

Governance:

NEFF LWL BRIV A A ARKRAA BAF, FERI NG BEAKT, WAL ENEEERF ., RBIRAT (D LEE
FHY BE, AN FoR-_=ZSRBFOATHEETLLI, ATANG)EFEIRE. PHIRS. REEIY. ' XFRH#
AT Fodk. RN, FFRLBEAT XA RERS) . FEXERHAERLSFHATTFIN. EFL2TROFTHER
2 FHERR REEZRAALLELERAAENI ARKERFORG . FOLMIF AR, N8 EEEMOG T EFF
@, #HBATT EFLRT OB A T IE.
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLMEABT AL R BT AL Aok sol, R E FRAEA R (HTISG) A AT A AL LA T e A R SR AMFIER S,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA3E Analyst Certification:

Ko IMNE, BRRIE () ARERETHE LA T KN KRR P RAMETRAA BAFA X LTADAMAE, FL (i) RORMF A ETEPEARLRE TR
R ERERINS AERNEAK, RpRE Atk B RN G WiER, AN (QHEANNRE) ELTARBA LM FAE, APAARE (KL5EL00) BRLERH
RIRELAEH 3T A XY IR RS FTiT6 B A7) #9384, |, Xiaohan Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (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.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

HREARDA A F XL T8 (4R B8 ) EitE 2 M AAET 000022.CH EFHTRA . AXRITAE 0l 1 BERELTHHIIN, REARZAHHH
BRAFEAAR; 2. BREAREA. TAHBAMSHFNERAGABRTAR; 3. BREALLLTNHZHLT. AHRERFHAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000422.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 000422.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.

000422.CH BTt % 12 A AR BEHEATRITLEE P
000422.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

FRZL (A 2020 % 7 A 1 BFEHAT) ¢ AL Rating Distribution
BABR (LT RAAHT) RN TARARARTABARNEZ 00

A RFAT. PRIABTRF. KFFLF@RE T AFRE L. FELH

KA EN T &, BXEEFEARLeLAERARR, AEAHE

AT, MR BRALAREEALTEN, BEENELRZORFN

EFAARA B RAAAAHL) UALLEE,

PR 2K
KFXT, A% 1218 M ATHAA KRR E 10%00 L, REZ e
’F

Th, Ak 1218 M ATAASEERRKEIARK, AR LT, RE
FINRA/NYSE 8932 A LA, RATRH P HRAINBA Z—%A],

BTRT, AR 1218 MARTAMar RSk A 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, &
- SPSO0; b AT ¥ B A IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
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entirety, and not infer the contents from the rating alone. In any case, Ratings Distribution

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 Most Recent Full Quarter Prior Full Quarter
individual circumstances (such as the investor's existing holdings) and other Underperform
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. Outperform
Neutral: The stock’s total return over the next 12-18 months is expected to 91.9%
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.

Underperform
0.4%

AZ 201 % 124 31 BERERREREREYH

RFXF il BIAT

(H#)
BARFKZALELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

MRS LRTATE P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 87BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMKE,

WHTHRBALRL (E£2020%6A308) :

FN, Ak 118N ARSI R ERRRIGE 10%0 L, BER LT

P, AR 12-18 M MM R ERREAK, BRI T. #R45 FINRAINYSE &R A A AN, RATAH T MR RIASHA X —£7].
ik, Ak 8RB A ERHSRIEE 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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.

HEERERAAR: BARRAAHE, RAKEERS, FARE PREGEALORITRELTHE, JARTTRAGBEEREZINME, THHESERMEHEA
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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.

BEER A REE: BAEGRTHRARPEIARBANTE A REAFEEFA. BEILAK (600837.CH) , AAERT LANENE, LATTEARTE A ROHLRE, 2
£, BRERRRSEREARRGRRAEASL, IAEERREEREANTE A RKERTRA FRR.

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.

AEE LA 100A K (Q100) 85 HAE R Q100 42— 04 100 L FLEAFENRATE ARKITZF S, RERERALEATREN hisdh, FEOTHAIER A
WA TR LEHAT, HEE RS QL00 BERMES L.

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.

ﬁﬁiﬂ(m{%)&%ﬁkﬁ?%%%'Eﬁﬂﬂ&i%(WE%)&%&M,m%%ﬁ@@u$$ﬁﬁm%$?%

F—% A (FIN-ESG) 4LiB 4t R THASFAMARAENE) (ATRARANE") AFAEREHNTE L-ERR, KNG A1E SHEANR T L REAETRIE, 33
%ﬁﬁ%%ﬁ%ﬁ%,ﬁi%&ﬁ&ﬂAAiﬂﬁﬁﬁgm,&z SEAEAMASAIE, B E RBA R LR BHRE, K03 RHEAMIIMETE BRAARER
iéﬁi%% RERNETELEIEAERE AR

BRFRE I RS REKATA L P, AL ECR I AR ) & SR AAE g § B H)8F . ASBATAN AR R R ARMAA RSIER L A a5
B, /MT RERE B R4t AT E47, BT 54 LS AHBHAA AR—KRA RF L0058, REFTHN, KRB (PMFLEHEF) RRATEAN, AL
@i%X%ﬁaF@ﬁM%m

& RBBRBANG A, A RERGAARA., REANDFAPRFTRR, EAMINAMTREEALE Y GPEERA TRAEANA K, RET AL H
f/’i\ aﬁl Wik, L. BRGBE. WA BIR. %5 ”si KA AL RE. RIE. BB T RERAEE. B BRBARART, FUBARLLRIARE Z7%
AR, A PAREAEAEETE BRE 7?@*3

5045 WALTFRAAE, MARMETEEEH éﬁﬁ- mm A (Jo CRRPSER POs i) (ERMA P RS (AAE) Hil) (RRRMBARR) ) AA%H, NEik
WA, ZALTE NG LRIRYREEF RAT—KY, WAALTERYEA L.

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

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

2. SusallWave donot 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.

TEATFY:

FRERANFRRE: AL HEAEREAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
AHARZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 49 A7 B /A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 21 B KX AM 4R K
EABTRIE,

WEEANMRRE: KREANFIEAR S, BEHRITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) ki aNa] (%A AR AT 1 ) M RHRE. HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZDA R (HTISG") t5—3 4,
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
KM B &AL CHBERRATERR, 12 HTRL. HTISCL RAEMAWE THAE FREAZRARAZ (“HTISG") t9m M LEAME, TR LA AT TR T
/
FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE
THANERFERGA, TEGERAFF—FAREBENER, $REZ ), OBGIARITETLY, APATANRG TN, BFRESHAGETE, BEEARE
AR HEDGEABEL A, 2B FAL EAEAFHM SRR, EOMSRAFNRGE. BRELA AN AEEANEAT AN THEE, A At b
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

st KL ARG MR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASITE BB KO RELNRRITE S,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XA BBTHIRELRRHRE, HISG THE 5 AL ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF L)AL, SAREN,

97 9 8 B R P 3k www.equities.htisec.com , B FE S A (AR RARG B A EF RXIOARFTRLHNNEEE,

FEEIMREER & ARALE AL A ARE RO AL FINRA BATEMEA REFA LA T4, FERZEE FINRAK 5 ARARE Bl d it irfd, A EGRAT
EAR DU F 201 £AN 214,

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. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PR AR 40

RETIAAAL, BNEAHDHRARERLHARRE P BT EARTET R JERAAYERZ LA ER FROR A E FHEAR.

FREFE G BLER: BT B REARNA RS (HTISCL) A T K AMERE, HTISCL AERBRAREAS 1 22AFED (NFIRARS) HHIRAT . BHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERAZTIEAR
BRESRRERANFE, BARPRBARLRE PAANE AMERT AL, ARREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRSE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BRASEDEFHERE S5 FH
AAMARBLIBAENAR, AFLRERBAMRE 1938 £ 2 BEAR S E" 5 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 1 ALt
F# 1 ("US. Institutional Investors”) . & EEAMERE S K ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREH R AR T, HIKIARTREN LR
BRE, FEIRBAFRRERBNELRTETEAIM A LRI LEZ LM S, REET HTIUSA. HTIUSA 42 1460 Broadway, Suite 11017, New York, NY 10036 USA, 4%+1 212-
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351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAXERLLGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEAFHRE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAWE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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
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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEAREREGRLFA: AP EAREFE (FAPE, #AREANAE, FOEABRAMER. RNAAAKRFSE) AARBER G B EEEARKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEFEANAELE AN, LB AR AL
HAE, ARETELRAA OREIATZHA, FITEAR A RANTELERA RN E AP O ETIEARET EARE, BRAHOARAET LERAMAZ.
WEXBRFANBLER: AETEATAFHAARERBEAD L ETME RN ST ERA B EEANBAZAREANZ ARG, AP IIEA RS KM EMEAZ
ERAHRBEDLOA F I8 KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L% 473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIBRFHERTE, XBAPBELY, EWEX, AFHHEETELTHRERBENHTEANBRAR R, AFEER, JEIMFAMT. PEXHEMIAZT 24
F0HRERMAREF B INETF RREZFHH. L PHENELRREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P FFALE 49 1R K4 | (“Permitted Investor”) .

Fk R XA ELER: KH7RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Amsk i@ A%, HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 XM E M4
BRE, 7T (a) REXTIER, ERATTUGES, RAFTERLHRPIMIARSANER (b) KATRMA KIEA LHIATERSHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4
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Haitong International Securities (Singapore) Pte. Ltd

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

w45 (65) 6713 0473

BARKANELER: ARLRENERDREAFRADFMAA, §EMRLNERTE RO LRRSRET AN (R ALBIMR LY ("FE) ) % 61
(1) 4, %1711 (1) A8PFRBXER)

F(ERKARRE N D LER: ARSEANELTHFIH Haitong International Securities Company Limited AT & A, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T BB NEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 48

RERFTIRE T RAM FRCKATRALHRN 05%. HARBRALELREL THRACEBLPXALCET TRAS.

RXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231448 i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BFRZEN LRSI EEEEANLNTH, #
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) HEHRE.

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLET IR MAR NISM 49IAIE S RIRE P MR A A R KA REETRR IR,

KAMROBEREARR, A2 580GGBARERETUALHPEILA.
PBATA: il B A 2 A A TRANE) 2019 %, REHIARA.

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).
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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 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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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

Sinofert Holdings - 297 HK

| ]

’

Ml
]

»J

MLM JrII

JUR-2022  Mow2022  Mar2023  Auz-2023 Dec2023 May2024 Sep-2024  Jan-2025

1. 28 Aug 2024 QUTPERFORM at 0.54 target 1.27.
2.3 Feb 2025 OUTPERFORM at 1.12 target 1.27.

Source: Company data Bloomberg, HTI estimates
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