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Recurring Net Profit +15.52% YoY in Q4 2024, Improving the Variety of Organic Fluorine Chemical Products
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m 4T K outrerrorm | ® 202404 dedfE Ja RS FIAR I K 15.52%. 28] 2024 FRIE LI
A Rmb32.80 A 7847 AL, FIIEK 4.85%; JaHEFANE 9.42 1L, FILTH
B i Rmba1. 75 6.83%; 4edE/E Va4 A)0E 9.50 1270, BT 0.59%. 2024Q4, 23
FIZ LN 21.80 1270, Fl K 14.64%; Va8:44)0E 2.41 1270,
HTI ESG 4.2:3.05.0 FlHIg K 12.47%; 4=dE/5)a8% 4 2.44 1270, Rk 15.52%, 2
E-5-G: 0-5, (Please refer to the Appendix for ESG comments) 8] B AR R 10 BB R I A h) 4 5T, Atk K IAeLH) 2.99 12
U, b 2024 F)aEAAEE 31.71%.
AL Rmb17.91bn / US$2.46bn
H 54 (34 A 3#414) US$$70.37mn o WHAE LB TAAE FRIKSH NG LGERE, HFSE: 1) &
KATIRAEA 546.09mn A FE ST LN A 51.16 1250, FlHIGK 1.24%. 2024 55242 & 04T
B AR (%) 84% A AR RS B LT HE P EARAENRK, TRt FeT
1 AN IR B R ARAE Rmb45.99-Rmb27.48 7, NEAAEHR g K, BRI TR, 2) ANANLFE LT L
: I Rmb32.80 # 2025 4 04 A 03 B &M KA 15.29 1070, Bl K 7.25%. 2024 422 8) A AR F 50 b 4 7
i E RARIEE, TR, #igie—HR A = Ed
=—Price Return  ====MSCI China fedk. 3) BAMFERTLIEAN 7.66 1070, FHIEEK 21.91%. 2024
175 FFHIAL B, FAERABAE G FH AT T RG K, Lk
150 F&EAERK, HER, FREAEBL. 4) FFRNFELT
WA A 3.68 1270, FlrIgK 18.35%. 2024 F 8] F-FiRfbF A F
125 B BBRARIRG AN E TR P T I, AT R IBATIR Y S K
100 Bk,
75
o N E)BWHA ERMAFERNGRR T bbb o2 H A, 2024 55, 538
@ Tl & RMAL, WA B XA R A BB 4Z, Zb, 238 &AM
3 B BmR . R FA4EE A f 4R FARFT R R o |
= hwﬂ-hm-‘“mwﬂ B kA B . AREBANHT A LR EHILRA, BEAMHCE
Apr-24 Aug-24 Dec-24 2024 4F 12 A EREABA), FFHE 2025 FEAEA. BAE &R
HAFR: Factset MEE) F A 1.5 Fed, 424 RHFRI E 3 Bk b,
. 19”‘3 3;2? 12";;‘ ° /ﬁ\él %&iéﬁ#ﬂﬁ%#%ﬁ Ak, N3 %é@%ﬁ%%émﬂz# A R
;@Wﬁ (A7) .gloty _S'Zty _4'3ty %Lf‘ri/a\%}i}ﬂﬂ:i, ARMAERBRESR. HFEE. ATHK. KK
’ - e e B, FEARBREF T Ltk Ak, A8 H AA T B a i ki g
FAA MSCI China 8% 2a.6% A% KegRAL, BABAE KA L R EHiLFA, A8 ANEEREFA
#HE S, AR ERERE., ELEMRNT @, HEBEHRET
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E RA E’L% R, BEE ;T;i}rlf;‘[iﬁ]\%ﬁfi g ( izu%ﬁ%, %ﬁiﬁj’ﬂg%‘; )
Revenue 7,847 9,475 11,674 14,672 WA, BSSEE NIRRT, BIEBE N T 2025 L ILT I
Revenue (+/-) 5% 21% 23% 26% Fo4 B A7,
Net profit 942 1,261 1,570 1,844
Net profit (+/-) 7% 34% 24% 17% | o AFTAMGHIZIIPLR. KRANFITE) 2025-2027 F)3F45F) 105 4
Diluted EPS (Rmb) 1.25 1.67 2.08 245 12.61. 15.70. 18.44 127 (/& 2025-26 TN A 14.44 F= 18.46 12T )
GPM 26.5% 26.8% 27.0% 27.3% BERATILNE), 14T /8] 20254 2542 PE (&4 2024 4 28x)
ROE 9.7% 11.9% 13.4% 14.2% gj—ﬂ B ;]:,—j—ﬁl\ 41.75 7’5 ( +1% ) s éﬁ;}e‘f”{j@{— kﬁf"‘ijfzﬁo
P/E 26 20 16 13
AR 2158, T o KT, THELEMB. RHMHES. FHHAREK.

F]~ i Xiaohan Sun
xh.sun@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



#1% # (300037 CH)

BRETRT

A 1. THAIEEE

i " B EPS (/L) PE (4%)
KA &) Ak _
(L) 2023 2024E 2025E 2023 2024E 2025E
002709.5Z R A+ 18.58 0.98 0.26 0.72 25.52 72.17 25.69
600160.SH E LA 24.40 0.35 0.74 1.32 47.18 33.16 18.42
5L 36.35 52.67 22.06
VE: AN A 2025 4 4 A 3 B A&, EPS A Wind —E A
Fo#bR IR Wind, HTI
Y mER
6 Apr 2025 ® nen



#1% # (300037 CH)

W % BR LA AT

BRETRT

E2MEIAF 2024 2025E 2026E 2027 AJEA (BFR) 2024 2025E 2026E 2027E
HRAEE (L) L3N SN 7847 9475 11674 14672
B 1.25 1.67 2.08 245  FlaAk 5768 6938 8524 10664
BRAET = 12.93 14.00 15.49 17.23  E2A1%% 26.5% 26.8% 27.0% 27.3%
BRETAER 1.09 2.19 2.56 287 B LAHA B An 56 57 70 117
B PR R A) 0.40 0.50 0.60 070 FLHAEEY 0.7% 0.6% 0.6% 0.8%
YETRAE (42) B A 119 128 158 235
P/E 26.25 19.61 15.75 1341  BLHEAE% 1.5% 1.4% 1.4% 1.6%
P/B 2.54 234 2.12 1.90 #EER 384 436 514 734
P/S 3.15 261 212 169 FEEMEY 4.9% 4.6% 4.4% 5.0%
EV/EBITDA 17.48 12.50 10.12 851  EBIT 1152 1434 1790 2115
B E% 1.2% 1.5% 1.8% 21%  WMEHEA 34 -16 -15 -19
B A A IR (%) W 555 R %% 0.4% -0.2% -0.1% -0.1%
ERIES 26.5% 26.8% 27.0% 27.3%  REBMARE 45 0 0 )
- IPEES 12.0% 13.3% 13.4% 12.6%  HFKE 20 0 0 0
FR kAR 9.7% 11.9% 13.4% 14.2%  FLAE 1102 1449 1804 2134
KGR E 5.3% 6.6% 7.3% 7.79% B -7 0 0 0
A EIRE 7.4% 8.6% 9.9% 10.7%  FEEHR 1095 1449 1804 2134
BAHK (%) EBITDA 1650 2030 2483 2916
ELIR I SN2 4.8% 20.8% 23.2% 25.7%  FTigHL 143 188 235 290
EBIT 3K % -2.8% 24.5% 24.8% 18.2%  HAPTIFHES 13.0% 13.0% 13.0% 13.6%
- IRLE S -6.8% 33.8% 24.5% 17.5%  VHERAME 10 0 0 0
0o Rk E o 3 BB 8] BT AT A 5 F) 942 1261 1570 1844
W RS 42.0% 42.6% 43.2% 44.0%
RN LE 1.78 1.73 1.72 1.70
& 1.51 1.45 1.43 141 kEFtER (FHAL) 2024 2025E 2026E 2027E
PNAarbE 0.59 0.53 0.50 046 T H4E 2745 2825 3186 3496
ZEREIIT LMK B R N 23 2904 3422 4248 5380
JL TR AR B 4% R 3K 104.85 101.67 99.64 98.76  #% 997 1195 1492 1896
A5 B AR 59.43 56.87 56.73 57.18 EHERHFTS 1602 1779 1984 2263
S Wk 0.45 0.51 0.58 0.65  AHH At 8247 9221 10910 13034
B 2 % = B i % 2.13 2.23 2.49 290 KB K 252 252 252 252
B2 K~ 4005 4486 4874 5256
EEIE 1191 1313 1432 1550
I F = 823 823 823 823
NEREER (BFR) 2024 2025E 2026E 2027 EAFH K SA 9376 9980 10487 10986
A A 942 1261 1570 1844  FE¥t 17623 19201 21397 24020
-3 & Ei T 10 0 0 0 aiEH 754 804 854 854
I o 565 596 693 800  FIATFAEB ALK 2922 3469 4262 5332
ELTRZ 67 25 28 29 TR 0 0 0 0
BERET -766 -233 -359 507 He A itk 955 1068 1244 1481
BREEHALR 818 1650 1932 2166 L) At 4630 5341 6360 7667
s -1132 -1200 -1200 -1300 kg 595 645 695 695
& 371 0 0 0 Hek#fitk 2175 2185 2195 2195
HAd 41 0 0 0 AR AFE 2770 2830 2890 2890
HEEDHALRK -720 -1200 -1200 -1300  fifk &+t 7401 8171 9250 10557
FERFEF 308 110 110 0 FRFEA 754 754 754 754
BARES 22 -75 0 0 AR THAIAERA 9751 10558 11675 12991
A -627 -402 -480 557 Y EMBRAEMRE 472 472 472 472
BREDHAAR -297 -367 -370 557  RAEAFTR A AR A AT 17623 19201 21397 24020
W4 RE -200 80 362 309

EiE: (1) AF it EAEELEAR eI B Bh 2025 44 A 3 85

FoH kR Wind, HTI

6 Apr 2025

(2) A EBRHAEER

B IBEIRR
HAITONG



#7 % #¢ (300037 CH) BEHTAT

APPENDIX 1

Summary

The net profit attributable to the parent company after deducting non-recurring expenses in Q4 2024 increased by 15.52% year-
on-year. The company achieved the revenue of 7.847 billion yuan in 2024, a year-on-year increase of 4.85%; net profit attributable
to the parent company was 942 million yuan, a year-on-year decrease of 6.83%; the net profit attributable to the parent company
after deducting non-recurring expenses was 950 million yuan, a year-on-year decrease of 0.59%. In Q4 2024, the company
achieved the revenue of 2.18 billion yuan, a year-on-year increase of 14.64%; net profit attributable to the parent company was
241 million yuan, a year-on-year increase of 12.47%; the net profit attributable to the parent company after deducting non-
recurring expenses was 244 million yuan, a year-on-year increase of 15.52%. The company plans to distribute a cash dividend of 4
yuan per 10 shares to all shareholders, totaling 299 million yuan in cash dividends, accounting for 31.71% of the net profit
attributable to shareholders in 2024.

The decline in battery chemical prices and the increase in production capacity have put pressure on the company's performance.
By products: 1) The operating revenue of battery chemicals was 5.116 billion yuan, a year-on-year increase of 1.24%. In 2024, due
to the rapid release of production capacity in the lithium battery industry and intensified competition, as well as significant
pressure from downstream customers to reduce costs, product prices continued to decline, resulting in a slight year-on-year
increase in the company's sales volume and a decrease in profitability. 2) The operating revenue of organic fluorine chemicals was
1.529 billion yuan, a year-on-year increase of 7.25%. In 2024, the terminal demand for organic fluorine chemical products in the
company's business was basically stable, and the product structure continued to be optimized. The production capacity of the
Haidefu Phase | project gradually increased. 3) The operating revenue of capacitor chemicals was 766 million yuan, a year-on-year
increase of 21.91%. In 2024, the demand for emerging industries such as downstream industrial automation, new energy, and
energy storage increased, and the production and sales of capacitor chemicals grew, resulting in an increase in sales revenue and
a stable gross profit margin for products. 4) The operating revenue of semiconductor chemicals was 368 million yuan, a year-on-
year increase of 18.35%. In 2024, the sales of semiconductor chemicals used in the display panel field of the company have
decreased, while the sales of products used in the integrated circuit field have increased significantly.

The company invested in Shilei Fluorine Materials to achieve vertical integration of the electrolyte industry chain. In 2024, the
company increased its capital in Shilei Fluorine Materials and strategically laid out the key raw material lithium
hexafluorophosphate. Thus, the company has completed the industrial chain layout in solute, solvent, additive, new lithium salt,
and independent intellectual property new additive. According to the company's investor relations activity record, Shilei Fluorine
Materials achieved a monthly profit in December 2024 and is expected to achieve profitability in 2025. At present, the production
capacity of Shilei fluorine materials is 15000 tons, and the short-term plan is to increase it to over 30000 tons.

The company continues to improve the variety of organic fluorine chemical products. The company focuses on the development
of high-end fine chemicals and fluorinated polymer applications. In the future, with the rapid development of industries such as
health medicine, digital infrastructure, artificial intelligence, big data, and green low-carbon, the company's fluorinated chemical
products will usher in opportunities for rapid growth. According to the company's investor relations activity record, the company
is currently actively developing new products and continuously improving supporting facilities. In terms of process optimization,
Haidefu has recently made significant breakthroughs. At present, sales of some new products (such as hydrofluoroethers, sulfonic
acid resins, etc.) have been achieved, and efforts will be made to promote the mass production of new products. Haidefu is
committed to achieving the goal of halving losses by 2025.

Profit Forecast. We expect the company's net profit attributable to the parent company to be 1.261 billion yuan, 1.570 billion
yuan, and 1.844 billion yuan respectively from 2025 to 2027 (the original forecast for 2025-26 was 1.444 billion yuan and 1.846
billion yuan). Referring to companies in the same industry, we give the company 25 times PE for 2025 (originally 28x for 2024),
corresponding to a target price of 41.75 yuan (+1%), maintaining the "Outperform" rating.

Risk. Market competition intensifies, raw material prices fluctuate, product technology iterates.
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APPENDIX 2
ESG Comments

Environmental:

B A5 A R T s e T REAT AR RAF AR KRR, R ARG FALE s AT AT L AR
Social:
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Governance:
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao IMDE, ARRIE () AFERE FOTIURARRT RNHARL T RANEFTIAA BN R LT AMIL, F1 (i) AOREHT RAETHLHARLRE TR
R ERENSNE ARRABAKL; Rtk PATiTE B AR S LA, &0 (QHERNNORE) ELPAREAEMMSHE, APRNRE (RTLE450001) FRAERH
RIRELABH 3N TR KRS AR IRE Frif46 B 47483 #3274, |, 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.

#1824 %% Conflict of Interest Disclosures

HABRALE L LI TM%&%‘%&%M‘?‘F"/EW AR R REIN D RTBTIHA A ERT. RAFARERT, UTRAKAFAEZOREER (N THRERRHK
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).

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAA Rating Distribution

HEAER (AT RANT) AR PAERRART A BERMNE Z090

A ARFRF. PRABTFRF. KA LFRAE T FAR L. FEHTI Ratings Distribution
RAPHIAEN LG L, BEARFANEALRERE A, EETH

/)LT’ /\*ﬁ' M"J"‘F/}}»%‘ﬁﬁfbﬁ X\ %7’]&5‘%& }fif‘(ifé,]ﬂ‘%ﬂ él]/k%’:ﬂ Most Recent Full Quarter Prior Full Quarter
E?Z\E H/}L (Pednik f‘?%%%ﬁ%@ ) AR ELAE ’? Underperfarm Underperform

MR ERA A% g 0.4%

RIXF, Ak 1-18 M ATEA RESIKIBE 10%4 £, £EZ U
‘F

T, AR 1218 M ARSI AEERTARK, KERPT. RiE
FINRA/NYSE 493 ALN, A4 44 32444 )\J}%fﬁ B—%A. R
BERW, A% 12:18 M AREA A ERERRE 10000 L, FER e '

‘F

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
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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.

BZ2204 % 12 31 AARERREFERENH

RFXF L3 BIAH

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

*Eé%%%éwiﬁﬁﬁfﬁﬁﬁéﬁﬁ
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RAF AL FINRANYSE S5 - B AN], BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

R REARL (A2 2020%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

P, AR 12-18 MR IR RERHERAK, AER AT, 145 FINRAINYSE 83R AAALNL, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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.

HRERERAHMR: BARRAAHE, HAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, Mx@é;}%‘ %A,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A BREE: AERRTRARPAERRAANTE A REFEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
&, BARREREEREARRMRALL, ML EEE REEREANPE A BRATRA FTRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AR E LR 100 A K (Q100) #%: AE B IR QL00 4R~/ 45 100 X AREARANRATE AR EF 5%, RERERALATRAZNMRLE, FEOTETIEA A
KEAWNG TR AL, BEEREEH QL0 SHAMEL 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.
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F—% XA (FIN-ESG) 442 & R THEKFHHARFTAENE (AT EAAN") AFAERBOATE LR EmR, ANEHE LM ERLR T EETEETRIE, #AE)
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524 BRARBRERAERBRRREANAE P, IEARR AN AR § 4 R ME S A KB LA, ARBATAN SRR LRERNAAALIED HL B )
B, BRAMRERR LA ROFATEN . BT EAREARBHR AN TR —HIA RRLEOHIE, BEAMAY, KR (M FLGHES) RRALERN, SEHLE
SRAREA R ERRHTA.

525 KB IANG TR, RXARERGEARA, AZAN]BLBGHTER, MMM AERARE T OFEERA TEMTAMLA 6, R KRBT
Ko 24 %k Lh. BRBE. K% M. 5. TR K4 B BRI RE. KB T4 FERNSEE. BAL BhBRRENE, FNRARABRILNS Z 5%
AL, WA PAREALGRBETE, BRAKETE,

S04 BALTENALGE, RRRREFERANLRDHAL (o CLEMER 7 EMH0 CLRRA P RS (ARE) i) (ERABALR) F) A4%0, Nkl
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKETFRALOZAE.

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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. 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.

TELTAY:

FREEAGHRRE: ARSHERBREAZAARAS (“HTISGL") HATH BN HREFALARAS (“HTRL) £47, %8 REBABEARIGAN (F571%) #
AEARNTED (RIEARBEL) BMED, LIRS E HTISGL 49427 # B8 Haitong International (Japan) KK. (“HTUKK") #9480 F A 47, HTUKK At A Ax AW 44 %
& HBFRRE,

WEEANARRE: ARZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q455K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRA BB FEREAARAE ("HTISGC") 8—H4.

FIA MR RE LR B FRA LA RSN, 24T ERE REARNA RAER/FEEBFEAEAN ARAR AL ETERAA,

AXHF G EANECREEIRATERR, 12 HTRL, HTISCL AT LWE TRABREAZAR RN (“HTISC") AT LM, TN EH M RMIET TR 74
FRAMRIE, KIBAANEAHBEARE Y, PAEX, BAF b, KIBRBAZRA, XHPRAGETNXERENHA A EEBRFZEGNE, KLGH3E/
FREBBAFHEAR LN TIBTRENREN, EREDRTER, ALHTRANEATRASRTEER, pRATSSAETAAD S Fossh e PR, WILEEL
TRAMERFARAY R, TENRIFA-ZREABRNLER, FRBERS), QEUTARITALLY, AFATRARNTEY, BRFAELMANRTE. BELARE
AU OERFEACTY LA, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR QAT FRERNELT S0 THEE, K, 2, bap
G ENE LR, AERTZAREZARIRTEATE, B TRAKIHF AR FAETAESAENRE, HISC REEZ. B ARREASRY AR
£,

st KX ARG, HTISG AKMA RN, SATEAR. TSRER, HTRAMED LEARALS L GETIEAIITE BB KO REANRRITER,
HTISG 81452 . R RAEiE LALHTE) HIISG #9484 E P Ao d] RS AL AR ENMRM T AR BT HERELALH KL, HTISG THE 5 AL FEENAE LR
—RABRRE, 2 HTRLAA XL RARA A GRBAT BEIE AT, BARENR,

7 8 1R 35 wwwequities htisec.com , 18 5 4 %48 B A RB g 1A L MARBIREHNNRE &,
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FEENMRBER & AL R LI NEBE T AL FINRA AT EM A AL 1A, FERZEE FINRAK X5 AAME Bl d it 78, A EEREE
EARH NS 201 £ANZIRA.

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.

PE AR E 4o

RETLHANE, FNETFLTBARESRARARRL P HANETEARTET )R AA LR E LA R AR HREFHEAR.

ABBRANBLER: HEEFEARDA RN (HTISCL) A R 2R AATRE, HTISCL RAKBARERS 1 £LNTED (NBEARS) BBMRAG, FHLREF FHR
GEARBREN) (FAE0FE 71 F) (ATRASFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFERERZHIAR
PREFRRERLNGE, ERLRBARTRE PHANE ABERTRE. AFTREGUEARFLRE P FERELMRAEMELTRE HTSCLAEAR.
LFRERENBLER: AHRREH HTRL, HSIPL 2 HTIKK 5. HTIRL, HSIPL, HTUKK PAAAEMTH HTISG 2B ENE, HALER M, RIARTEE£THLRL G M
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 LR NGB A EM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= 1 A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BhA, FEIRBAFLRERBNE LR EMEAIMR LRI LE LM XS, RAET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.75+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %7t 5
ARTRE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, AATRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 3 24 FINRA 97 AT I 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TRk P BA R DEAFRA, BEAFRRE PR EMELEEAIREBIL (04 AR) TRAE-ZNR, FEBRFHEATRIA LM, AR EEENN
HR, AREZREAIARERILNE ETRARA, SEAXTRRZFHRLANFEARS ZBENAXAFEHREER, KRTRE PAELAING L5 Bt 21
EARMA LRI ENATRMANMEZ LR EDOTD, TRNEFEAIMALBIENMEIMN L LBRA G0, ERRGANIANHERE:

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

New York, NY 10036

BAAGE: +1212-351-6052
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DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEFBRATHRE, ANHAGTRRAREE) RAREER G EREEARIIZHANA
RATRAGM, FERBAXEEE, BT HERATUR EYBNFLE . 2259, ALHETBFTAAMKEANMELE SN, RARE AL AL 0fE
AR, ERAET BRI QRERFTLH, EMEAR A RAA TR LER AN F A ETEARMET FERE, BRALAOARAET LARAUAZ.,
PEXEFAHBLER: AETEATRFHHNRRRMEA BT E K8 5 ER A B EEANZATAMEANZAEE, AP R EAERE KO EMEARE
BITAYRREB AR KT KIEART IR IR B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA %4k, /8 % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, 12T X145
A RIRFRRIE, £XBEFRBEAAE, AEX, AFMHEEMELTHRBRBEAEMEAGBIGLA S, RAEER, T ERIMFLT. MERGEMEALR A4
EMARFIMART EIMETF RBERFHA. LPAENEEIRIERANRE, EMERARGF AR Bihik, EREISHAE, EMERY if%/\i’ﬂ%#fﬁf” ARBF
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) T AT K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A THTHEE 1 (“Permitted Investor”) .

HkRF A R A ER: $ﬂ%ﬁﬁ@mm%mmMmmwammﬂmymmwmud“m&%ﬁ%ﬁm&ﬁﬁommm%ﬁA (W4 FLE) 2001 (“FARY) & XHB A4
BFL T (o) BEETiA, SRERTINHR, TRFITESADRRIMTERAGNEIN (b) KARAE RiEh, RHFATASSHBIIMIASSANFLNIILR
5. $ﬁnﬁﬁﬁkﬁ%4 GEARBI ) 2001 # 4A FATARGABELEL. A TRARLRE R LG I ELAXHETAR, AFRREGRIALBLNTHES
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6713 0473

BAREA W B LFR: AFLREDEARFIARRAD AR, BEPALNFAREBNLRRSRET LM AR (RE B ALRIMAFR % (FEV) ) £ 61
(1) %, %17-11 (1) {0t RAm k44 .

EERAKERRENELER: AREENERTHFIL) Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTAS ARE
AENERTAR BN REE LR P, AARFERIA AR BB EP MHRHMAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B A 7T 46
RAAFRIRE T RAGFRCEATRALR 05% ., HARBALEREATHRACLBL T XALCETTRLA.

BXA LI AW ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KALEARETERD (AT RAASIC) A8 (RRAZEN) XH5 2016396 FATELRAL)ZRARL, BFATARTRE 2000 F (23)%) BAKATARLE P
RELBRANEREREHA AR LRRRSFTHER, ASIC AMTEATELTHERR: wwwlegislationgovau, & BFRZENEBRE LI B EEEAALNTH, %
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FHAELERRATERGEEEEER,
FERRADELER: AREGNFEARLS . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 4 Haitong Securities India Private Limited ( “HTSIPL” ) #f
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI F 447 12 A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

AMAbifAANTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
“iEE, SEBIE T4 NISM I RGP M) R A R A REET R RRIE,

AAFROBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WA B B REA R AR TS 2019 . REFTA A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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Recommendation Chart

Shenzhen Capchem Technology - 300037 CH
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JUR2022  OCt2022  Mar2023  Jul-2023  Dec2023  Apr2024  Sep-2024  Jan-2025

.24 Aug 2022 OUTPERFORM at 48.35 target 66.61.
. 28 Oct 2022 OUTPERFORM at 42.31 target 50.54.
.14 Dec 2022 OUTPERFORM at 41.10 target 50.54.
. 20 Jan 2023 OUTPERFORM at 48.35 target 59.20.
.12 Apr 2023 OUTPERFORM at 56.88 target 63.60.
. 23 Apr 2023 OUTPERFORM at 50.95 target 57.24.
.21 Aug 2023 OUTPERFORM at 43.04 target 57.16.
. 27 Oct 2023 OUTPERFORM at 40.68 target 57.16.
. 30 Nov 2023 OUTPERFORM at 44.64 target 56.80.

10. 17 Dec 2023 OUTPERFORM at 45.03 target 62.57.
11.1 Feb 2024 OUTPERFORM at 37.19 target 62.57.
12.7 Apr 2024 OUTPERFORM at 36.14 target 61.71.
13. 25 Aug 2024 OUTPERFORM at 30.17 target 41.44,
14. 30 Oct 2024 OUTPERFORM at 353.98 target 41.44.

Source: Company data Bloomberg, HTI estimates

13

HAITONG



