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FNE) PA AL & AR 3 K 22.96%, 5 ALY TRIRFT T 350 R
NPAtS up 22.96% YOY in 2024, Capacity Expansion Boosts Market Share

UL, E 5 £ Investment Focus

284 F 4 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

]~ 3% Xiaohan Sun
xh.sun@htisec.com

FA #F K7 OUTPERFORM | o 2024 FFE/N8) A AL & B AR b3 Kk 22.96%. 23] 2024 4
B HK$3.99 FZIN 231.29 1270, Rl T B 1.48%, £4)39.31127T, Rk
B AR HK$5.18 T 6.12%, Ho-a WA AR LHEAF 1459 1270, Rk
HTI ESG 4.0-4.3-5.0 22.96%. ~3) w1 T i B o 3) 3y A B RORROE A A TR 8] A
E-5-G: 0-5, (Please refer to the Appendix for ESG comments) FREA, TN E KWGIE A, HESh)aEF A EE IR 23%E
14.59 1274, FHFLEBNE 2025-2027 F I EHF A %% it)a
Tl HKSS.126n / US50.66bn A8 B KT 25%, HEEIRE TRMET 0.24 7T; 2024
AR5 H (3 4R A1) US51.28mn R K 2024 K BREARAR T 264, K& B4 3.80
AR 1,283mn 1070, 4R 2 26.05%.
B b AR IR (%) 47%
S nwnnan TN e rad AARRES L ARG TG, B SRR
Bl & &; 2024 4, NS ALIEARRIKA bbb 58%, 4L AR
e=—Price Return  e====MSC| China G 37%. 1) fE: 2024 AR HLIE K 6.3% % 73.06 1250,
160 A FRIIIE K 29%, A FERF TR dpct £ 25%, 2) ZAHE:
2024 F AR IR Y 2% E 59.94 1250, 45 E R LT 0.3%, £
140 F % BAHAAS TR Y3H 2.1pct £ 15%. 3) =J §ukic:
120 2024 SN F LB Y 5.6% % 7.4 1070, 4SS RIEK 6.4%, £
100 FIR T 2pct £ 27%. 4) FEE: 2024 FIRNF g K 14.5% %
80 26.78 1L7L, A5 ERIIEK 16%, £A)|FIEK 9.2pct £ 8.6%.
5) DMF: 2024 AR G K 14% E 11.92 1270, 44 F g
§ | | ¥ 36%, EAVERF EFF.
S s-dule-e,-a-l-uele- L TY FTRNT e ) ,,,,,,h R
Apr-24 Aug-24 Dec-24 Apr-25 R LR e R RS S e
s Factet WA AR B &%, FBANE TR 6 bR TRAL A ®
AR E R 30 B R AR B SR, AT ER
1mth 3mth 12mth ek, BlEF, A& L®\ _H B Tt FAER S, FRAELARE
T ks AR I pRIRRE, FA R
7};}3‘ MSCI China 18:6% -0..9% 1:5% B, Rt 2026 g FRIRAE, 2027 FFRAE BRI
KA T, RINEERSHTE O EFEHRYE, K 80 &
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E F‘té\ﬁiﬁi ,100,1_7;"‘%‘»?% ’ & Exg\/‘a\ﬂa ’ 5‘7\?’(‘7]4%? B‘é’ ’ %ﬁr“
Revenue 23,128 24,814 28,237 32,792 2027 —q_—t;};f{—;&\)i °
e s e e | o BATRL. 0 F 28 FREME TR, KT R AT
Net profit (+/- 23% 21% 0% 33% m., KA AE) 2025-2027 F)FEAEFES A A 11.53 12T
Diluted EPS (Rmb) 1.20 0.90 1.26 1.67 (-29.95%). 16.11 1271 (-11.43% ). 21.42 127t (#73¢), %4
GPM 17.0% 18.0% 19.9% 20.7% T b E) fE(E R AH BBAE(E £ 57, 4T 3) 2025 4 5.34Z PE (&
ROE 16.3% 11.7% 14.0% 15.7% #2024 F 4.02x), AR B AR 4.77 T, #BAETLEAR T 0.92
Z:%;w N 128, HTI ) ) ’ ’ LR, A BARN A 518 T, AT RF IR

FUSH T, FARE P St K03 MR RATM, Tt
T RFATI. ENEFTA.

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
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



FE i S ALE (1866 HK) BRFAIET KT
RLT o LA R
LA o )ﬁ’ﬁ‘ EPS (L/&) PE (4%)
() 2023 2024E 2025E 2023 2024E 2025E
&t 5t 600426.SH 20.53 1.68 1.84 2.01 12.22 11.16 10.21
FitE 000902.5Z 11.88 0.96 1.09 1.26 12.38 10.90 9.43
F3 12.30 11.03 9.82

FoRRRR: Wind, AEER, JEMHAH 2025 4F 4 A 7 BICEN, BROKE DA Wind —ET;
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W 5 BR L AT

xRk 2024 2025E 2026E 2027 AlEA& 2024 2025E 2026E 2027E
Pk 6,301 6,634 7,450 8,635 EIFEMA 23,128 24,814 28,237 32,792
A 887 1,500 1,500 1,500 FlhmA 19,197 20,347 22,622 26,004
R 975 1,241 1,412 1,640 AHEFA 708 759 864 1,003
HR 1,710 1,769 1,950 2,273 FEFA 1,324 1,420 1,616 1,877
H b, 2,729 2,124 2,589 3,223 WM%%A 495 416 519 431
ERSHK = 26,218 28,424 30,027 30,086
TR 22,981 25,244 26,907 27,024 L A)E 1,828 2,288 3,135 3,908
PR 2,058 1,997 1,937 1,879  FIEEH 2,376 1,872 2,615 3,477
ik o P48 363 281 392 522
12 R E
Hiw 1,178 1,183 1,183 1,183 %A1 2,014 1,591 2,223 2,956
*E T 32,518 35,058 37,477 38,721 U HMRABAZ 554 438 612 813
R ik 11,368 12,066 11,962 9,950
52 Hth 2 5,267 6,354 5,038 2,002 V2EEFAE) AAE 1,459 1,153 1,611 2,142
JFLAT K 2,388 1,866 2,492 2,784  EBITDA 4,573 3,587 4,532 5,349
HAb 3,713 3,846 4,432 5,165 EPS (/L) 1.20 0.90 1.26 1.67
A3 R 8,628 9,128 9,428 9,728
KEE 7,716 8,216 8,516 8,816
AT 5B
HAb 912 912 912 912  EEMHRE 2024E 2025E 2026E 2027E
R At 19,996 21,195 21,391 19,679 ARKESH
VB FARE 3,561 3,999 4,610 5424  EAbEON -1.48% 7.29% 13.79% 16.13%
i N 1,533 1,283 1,283 1,283 L A)A -22.54% 25.16% 36.98% 24.67%
G AN A T AR 7,428 8,582 10,193 12,335 3B E) AA)iE 22.96% -20.97% 39.68% 32.95%
V33BN E) IR R AR 8,961 9,865 11,476 13,618 &AL H
R AR R 32,518 35,058 37,477 38,721 &A1& 17.00% 18.00% 19.88% 20.70%
. kS 6.31% 4.65% 5.71% 6.53%
NERER 2024E 2025E 2026E 2027E  ROE 16.29% 11.69% 14.04% 15.73%
BEEHALY 3,997 3,220 4,582 4,715  ROIC 0.06 0.07 0.09 0.11
A 1,459 1,153 1,611 2,142 1R4fEeH
I8 ek 2,745 1,298 1,397 1,441 T mEE 61.49% 60.46% 57.08% 50.82%
VIR 554 438 612 813 A RfFE 0.97 0.94 0.75 0.49
BT B -761 331 962 319  AEkFE 0.55 0.55 0.62 0.87
B E 0.34 0.34 0.39 0.54
BEEDHRALR -4,378 -3,505 -3,000 -1,500 EEfLAH
FAZH -4,431 -3,500 -3,000 41,500 BF AR 0.71 0.71 0.75 0.85
H 52 -5 0 0 MR EE 23.73 20.00 20.00 20.00
LA 3K R 5 & 8.04 10.91 9.08 9.34
EREDRAR 345 897 -1,582 3,215 AR ()
A& 2138 Ao 1,301 1,587 -1,016 22,736 HRME 1.20 0.90 1.26 1.67
3 %3 Ao 23 -250 0 0 HRLZTNA 3.12 2.51 3.57 3.67
AT RE A 933 -440 -566 479 BROER 9.76 10.80 12.54 14.84
HAb 0 0 0 0 AEfhrkE
R ¥ 3R -38 613 0 0 PJE 3.91 435 3.11 2.34
P/B 0.70 0.51 0.44 0.37
EV/EBITDA 11.55 5.04 3.86 2.76

&k (1) AP AR AN B A 2025 F4 A 78; (2) AEERIHAREA
FA R IR Wind, &8 E R
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APPENDIX 1
Summary

In 2024, the NPALS increased by 22.96% year-on-year. The company achieved revenue of 23.129 billion yuan in 2024, a year-on-year decrease
of 1.48%. The gross profit was 3.931 billion yuan, a year-on-year decrease of 6.12%, and the profit attributable to owners of the
parent company was 1.459 billion yuan, a year-on-year increase of 22.96%. The company sold all the equity of its subsidiary, Manas
Tianxin Coal Industry Co., Ltd., resulting in a significant increase in investment income, which drove the net profit attributable to
the parent company to increase by 23% to 1.459 billion yuan year-on-year. The board of directors proposed that the dividend
policy of the company from 2025 to 2027 be that the distribution ratio of the audited NPAtS should be not less than 25%, and the
dividend per share should be not less than 0.24 yuan. In 2024, it is planned to distribute a final dividend of 0.26 yuan per share for
2024, with a total dividend payment of approximately 380 million yuan and a dividend payout ratio of approximately 26.05%.

By business: The company adheres to the strategic direction of focusing on fertilizers and promotes the coordinated development
of various business segments around the main business. In 2024, the revenue of the company's fertilizer segment accounted for
58%, and that of the chemical segment accounted for 37%. 1) Urea: In 2024, the revenue increased by 6.3% year-on-year to 7.306
billion yuan, the sales volume increased by 29% year-on-year, and the gross profit margin decreased by 4 percentage points year-
on-year to 25%. 2) Compound fertilizers: In 2024, the revenue decreased by 2% year-on-year to 5.994 billion yuan, the sales volume
decreased by 0.3% year-on-year, and the gross profit margin increased by 2.1 percentage points to 15% due to the decline in raw
material prices. 3) Melamine: In 2024, the revenue decreased by 5.6% year-on-year to 740 million yuan, the sales volume increased
by 6.4% year-on-year, and the gross profit margin decreased by 2 percentage points to 27%. 4) Methanol: In 2024, the revenue
increased by 14.5% year-on-year to 2.678 billion yuan, the sales volume increased by 16% year-on-year, and the gross profit margin
increased by 9.2pct to 8.6%. 5) DMF: In 2024, the revenue increased by 14% year-on-year to 1.192 billion yuan, the sales volume
increased by 36% year-on-year, and the gross profit margin remained the same as the previous year.

The company's ongoing projects are progressing steadily. The company is actively enhancing its brand awareness and market
share, and has successfully completed project construction. The 60,000-tonne-per-year polyformaldehyde project at the Xinjiang
base and the 300,000-tonne-per-year compound fertilizer project at the Guangxi base were both put into production at the end
of the year, laying a foundation for market expansion. At the same time, the second-phase project in Jiangxi is expected to be put
into production this year. The Xinjiang Zhundong base is building 920,000 tonnes of compound fertilizer and 160,000 tonnes of
melamine. These products will have a greater cost advantage. It is expected to conduct trial runs in the fourth quarter of 2026 and
start production in the first quarter of 2027. Relying on the markets in Guangdong and Guangxi and with the geographical
advantage of exporting to Southeast Asia, the Guangxi base plans to build 800,000 tonnes of synthetic ammonia, 1 million tonnes
of urea, as well as compound fertilizers, hydrogen peroxide and other products, which are expected to be put into production in
the first half of 2027.

Earnings Forecast. Due to the decline in urea prices in 2024, we have lowered our earnings forecast for the company. We expect
the company's net profit attributable to the parent company in 2025 - 2027 to be 1.153 billion yuan (-29.95%), 1.611 billion yuan
(-11.43%), and 2.142 billion yuan (new), respectively. Considering the valuations of comparable companies and the valuation
differences between A-shares and H-shares, we assign a PE ratio of 5.3 times for the company in 2025, corresponding to a target
price of 4.77 yuan. Calculated at an exchange rate of 0.92 Hong Kong dollars to 1 yuan, the corresponding target price is 5.18 Hong
Kong dollars. We maintain an "outperform" rating.

Risk Tips. Significant fluctuations in raw material and product prices, project progress falling short of expectations, downstream
demand falling short of expectations, and a downward trend in the macroeconomy.
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APPENDIX 2
ESG Comments

Environmental:

N3] iR I SIS0 14001 354 TR 4 R 42 3wk S EF RS KT, FHEERIT—RINEFAL, BB RBITINEFH, HEL
PER . RRZF, NaFATHE (CESHRALE A, BARZETEFN)Y , FEd GHMREARY o GREE &P
Y o CEERILERY FFERAN AL, RIZ. BEAET, REXREAR. 8500 AFS 5, SRERIEAFEL
B EFRAEAKT. BB, A8 ERRER L6 B AR R AT RAIERKGIME, BT REIHBAFG TR, FREHE
FHAIE A, BARQFH. TEQIH. QC AKX FEk, MAZFELEREZ T ETHE. B FHE, THRAGRRE EE
FTHX, BERESREST LA, A& BTHEA., FIREMB T 8. TRBAR AR5 LR FT AR, ik
ERA T BRI HFEE AR,

Social:

NG EBRBFHANRAN, HEETALLALFTIENEAT, P REA. R, BF . ALK ESERERIFEFTH R, ARG
SERERE . BP AN R, ARELRERIPITRERFE, FRBAAESTEESRGE LG RIEFR G LMK,
F 2006 4 & 2009 42 F A @ 1 IR AR A 15014001 FAE | BT BRALfE BG4 B AK & 1SO18001 TAGE 1 . EB—ANEA
ARTERG AL, SESERR T AABR ) 6EAFER FL, BEHEAE. NF. FERN, 23T REGFT MK E .
AFE. FARE, FRERSHG T TE3).

Governance:

A B KB G F SR EGDLE L RNNARE, WERLLEFAFS, AMRERAERAGEN. FTHERENEL. £
FRARELENBR, FHFEHRENTREALFTREERGOLEEE S, TFLCH LN E RER—hkaKeg B
AR BB R, PIREFMRGETE, AFEN, FLHE . TFLRHF RS FANE LT, FREEL
ANEATEARE . HIER A TAONEN., TFLFETAED LSRR ALF N H LR ITLORN, LBEAERAEEIZTY
BIREE AP eyts, BT EFTHENGEIZRE, LR EIRE KT HIMT T4 %,
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B & APPENDIX

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] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

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:

o I, ERRIE () KERRE T O EIUEA R T RN ABR F RAMETIAA B AR E R LTI ML, FA (i) KARMTRAETRY HARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk BARAE LA, &N (QBERNNORE) ELPARBAEMMSAE, AFROTE (K245 0M00) ERLEAHR
RIBRELAEH 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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
EAM AR, 0F THANAGSEE, FX U4 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).

1866.HK ATt % D AMANREENE P, BAREP REFRFTLSNIEIX LE RS
1866.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FAZX (M 202057 A 1 BFBHT) A Rating Distribution

AR (A THANT) KRS FAEARARTA RERNEEHA

A FAT. PRRBTAF. KA RF@IARE AT HRATL. FLHT Ratings Distribution
AAPMIAEHTEE L, BhA LT RREAXRERARA. EEMHE

LT, ﬁ\*ﬁ'uﬁ ﬁﬁi%ﬁﬁﬂﬁﬁ% fﬁ%ﬁ%ﬁﬁ&ﬁ‘gﬂ ﬁf‘fé‘];‘:iﬂi?éﬁ ® ;TZ)L’L Most Recent Full Quarter Prior Full Quarter
ATEHRNL (WbBEFAGIAAHL) NALREE, Underperform
PR ERA gy
RFXF, Ak 12:18 M ATEA RARIKIBE 10%4 £, £EZ L
‘F

T, AR 1218 MATRAAEBRTLRK, BERURT. RiE
FINRA/NYSE 8932 AN, A MA% P HARRIARA X —£7]. R
BTAT, AR 1218 MARTUMa RERSRREA 10000 L, R L '

‘F

A2 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

Underperform
0.4%
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Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

AZ 201 % 127 31 AERERRERTREDH

RFXF il BTAT

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

EENMPRER DR RRTEP T BN TR
LTRPFFHEN, FUALEPARERNETRTRT, FUAEEKTIA,
RAARIE FINRA/NYSE B3R A AN, N4 B P MR BIARAE—£5], F2EALAY ROSERANMRE,
WA EAR L (A2 200%6A308):
EN, A% 1218 /M ARG R ESRKRE 10900 L, KAER LT
T, AR 12-18 M I RERHEAK, AER X T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7]
Fih, A& 1218 /M ARG L ERRSRRE 10%00 L, KAER T
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.

HRERERAHMR: BARRAAHE, FAIEERE, FERSTREGEP LB RELTHEL, AAATTRABEGIREENNME, TAPHL RENMEF A
THARSTA, R BRI TARBRL, ﬁﬁ#ﬁ%&ﬁ

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.
BERRAREL: BARRTRAAPBARRBANTE A RETEEOHA. BRAGZER (601211CH) , BRAERTLENENT, LLATYERATE AROALRE.
0%, HAEREASERERIEARFGIFRAL, MUERE RS EREEILASTE A RIRAT A FTRE.

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. GUOTAI
HAITONG SECURITIES (HS; 601211 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 R 1004 B (Q100) f84: AEE Q00 52— 046 100 LB ABREARZORATE A RN ES S, RERZRATATRENRALE, FEOHERE
BEAARBNATRLOHAL. HAERESH QL00 HRAMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
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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.

BRXA] (FIN-ESG) HBRBAT FAERH: ARA LA (FINESG) SEZH, #4LFmAEALEFREREN:
F—% XA (FIN-ESG) 438 4 LR TREHFHRARFTAENE (AT HAANE") AFAERIFOATE LR ERR, ANEHE LM EANRTEETEETRIE, HAE
Wit REARE, FAMBMEAMASIIEETEN, CREEAEAMIAHBE, BERBARELRE BORE. KNG R ETMASIIMET A BER KEA
BRI RS RO AERABERE AR,

FoA WRHARE KB R RE B REAMAL P, KA B AR 8 4 SRR S § BB, ARBFEAZRBRARDRERNEAAASKEN DL A H
B, BRARERL B B4t T 24, BiTEA L LR EARENBEN SR —REA AR LA 4IE. BEATHEN, ARE (pMELEHES) MRASEAN, SHHL
%i%xﬁﬁaﬁmﬁ%%w

524 REBIABAN TR, ARNDRERGAANA, REANFLPEATER, EHMINGRBEALE T GPELRATENTFME 4, T RRERTH
Ko A4l ik L. BRBE. KB BA. 5. TR R B BRI KR AR T BRRSEE. B5L ERBERRANE, TURRLARILRE Z51
RRKY, BAPAREAEHEETE ARFRETE,
5k pARTFRALR, ARRMERSANDLRIINE (b CLRMBEM P EMHH) CLRAAP RS (ANE) B0 (RRABALR) F) AHEH, NELk
WA AT, ZALTE NG LRIRY T ALY RATR-KE, NIRRT ERYRAL.

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:

FPREANRLRE: ARG DATEFEARBARNG (HTISGL") #4 KW B AR ERATARNG (HTRL) RA7, #A RRBARIARSG A0 (F571%) #

HE 4 RZAEED GLEAREEIL) BBIRER, A ZRE A HTISGL 494 %K H B3] Haitong International (Japan) K. (“HTUKK”) 8th80 F 447, HTUKK 28 A AX &M 45 %
EARTRE,

RN AR RE: N&‘L&J}J\?ﬁ%\ B BFBATRIEAPAT AL Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4

17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) 8K IRE. HISIPL T 2016 4 12 A 22 B HMM

FAA AR B FREARAARAZ ("HTISG") H—H 2.

R R RE YRR E 170 2 2R, BT diBE B FEARDA RS R/ AEE AR AN A AR AL BT ERAA.

AXHAES EANEDHRAERR ATERR, 2 HTRL HTISCL ZET LB TARBIRMEAZAA RS (“HTISG") AT L ERAN, TEMAR AT FRE R
FRRRIE, AXLHYHAREABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRTLENAE, KAXHHE/

FERBEAMEAE LR TAETRENIEN, ERLAFTER, AP RAGEATEAEEAE L, BRATF BUARTAARD R oS AT, ALE LA
TRAMER F ALY, TEOFAAR-RRAEROLR, ZERAR), OHRALRITALLY, AFATRNRNTRE, BRFREANAOELE, BL AR

I SGLEFOCET IS S5 \ﬁﬁﬁiﬁﬁﬁwﬁﬁﬁW% Wy AT ERAF RS, BELR QAT FEERGRATEN G TORR, A, 2, 2akd

A BN ELAR, DAARRLAREAAEARTESTE, ZOTRARAMARGMAR P AT LEAARNRK, HIS6 RLEF, B RARZAR RS RREER T
£,

At KA SR ENMTTIRIS, HTISG AKMM RN, FATEAR. TERER, YTARHEAD LEAGRIGHEGETEAINT A SHA KEEALUARTER.
HTISG #9454 At LALHTE HIISC HAREP Fand REERLHZRENRRNG D XABBFTHERE LR HRE, HISG THE 5 AL AR ERIE LR
—HAETARR, EHTRUEA XS5 RARALHORBAT B ZERHhE, BRREN
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#3758 B R P 3 www.equities.htisec.com , %8 £ $ 4 %A B AT A8 4 A A% RRLOAZATHZHENALEE.

FEEMPRERR: RAAFLE R LG RERE RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINRAK XS RAAE B ipd #i7AR, AMFEafAT
EEZHNE 2281 FAMZ IR,

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
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.

MEAMR B e

RETIARAR, FNEAHDHRARERLHARRE B T EARTET R JORAANYERZ LA FRAR A E FHEAR.
%%&ﬁ%%ﬁ#$ﬁ:%ﬁ!ﬁmkkﬁﬁwaavmmvumAiﬁﬂ%ﬁ%,mmLmﬁﬁéﬁﬂ;ﬁ%1%im%%@ WEIEAR ) hBING], BT REFFHA
GEARBREH) (FAENF 71 F) (UTRASFO") FREH2ART, EAZHIMNEY, AFTRENREL SFO FIREM FLETA". AFRREAZTIEAK
BREFRRER2HTE. ”Xﬂaﬁ%$ﬂmﬁﬁ¢%ﬁﬁﬁ MERTRE, AFLREGEIEAGALRE T A H AR ETETHRE HTISCLAEAR .

£ERTAHEHER: AHTIRS S HTRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK ARAERTEE HTISG RBHRENE, AAELEEM, BRAZEEXTHLRE S5 A5
ROMARBIENZNH R, ARTREREDIRE 1930 £ £ BIEAR S E"F 150-6 FNZ NGB LM 1 B T 2MMZFH 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) & BAUE 42 LA mfr&"’-ﬂf Haitong International Securities (USA) Inc. (“HTIUSA") ##TREMAE 7. HAMKAAFLREHER
"4, ﬁﬁﬁ%$ﬁnﬁikﬁﬁké#ﬂ&ﬂmﬁXﬁﬁémlﬂ%+ﬁx%,AﬁﬁkHﬂmAHﬂmAufmmmmmmﬁmmnm7memNM%%U%,%ﬁuzn
351-6052, HTIUSA #f£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% . HTIUSA R % %% 35
AHLRE, LRATLT AN, EETHAT, KAARLIRENETEDATA, FELBSMMFAERE, LRFEL HIIPL, HTIRL & HTUKK H4E#ATERiEASA
AEBIENRS, $ﬂnﬁﬁ¢m%mHam,mmrkmmk\ﬁﬁmﬁgﬁkﬂ%HMA%ﬁ PHRRAE, BRTHEAZ FINRA % 2241 £AR M5B AR, AMFED
T IR P HA R %ﬁﬁ%&ﬂu&m$ﬂmﬁi¢ﬁﬁﬁ&ﬁ#%lﬁﬁXﬂ%Awlﬂ (8.3 ADR) THAE—ZAR. FEBAMNEATERA LM, IR LB HAH
HR, FREERIEASMALBLLGEATRA R, %IQQT ERZ T RLRGFEARE EERAA B AR EEER. $ﬁmﬁﬁ¢u%muﬁﬁﬂﬁﬁ@ﬁm%&ﬁ
EAIAAX BRI EH RS Xim%ﬁﬁxaiﬁwm TRAZFEAMIR LRI LOMESIKNF L EBR R B0, EERHAGAA FHFR

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

New York, NY 10036

BEA®IE: +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 HTV'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 SFQ. 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 +1212-351-6052. 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 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

PRAREREOEHLER: T EARLFE (THPE", #ARSAGRE, FOESBHANTIR, ANEANFHRRSE) RAREER G T B R EEARKIIMHHA
RATHA G, S AARBA KRR, AT 0 S THA T lM?éf" BEFD ., AIMHETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR AR LRI BRI FE AT G ETEARETEEARE, BRRLHHARARTF LR AR,
WEXEEA N BLER: AETEATAFAARERBEARETNE R T ERA B EEANBATARIANZAEE, KPR IEA RS KM EMEAS
BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk¥ National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") &M% 33 r BIFRHH%% 1 (“International Dealer Exemption” ) #)X 57, 12T X M4%
B FIBRFERLE . RXEEPRLLE . AWEX, BEMRAETELTHFBRBEAETEAOBRAA S, RAEER, JEIMRA. MERNEMEAZR 24
M BEIMHRT EIMETF AP REHH, LPHENE AR RIEANRE, ETERAARG FADBEE. BREZFMAN, M MERY iﬁ/\i’ﬂ%#ﬁﬁ ABT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

L e e Rt TR S $ﬂmﬁﬁ@MM%mmMmmwammﬂmymmwmud“m&%ﬁ%ﬁm&ﬁﬁommm%ﬁA (W4 FLE) 2001 (“FAR") & XHB A4
BE, 7T ( M*aéﬁiﬁ, ERZFHAGAY, RHFATARSATGPIMTERSHNEN (b) RIFIAMA KA. AL A GFRIMIA RS ANRRIT I LR
£. $ﬂnﬁﬁakﬁ% GEARIIED 2001 % 4A FATHANNMETS, HTRAFLRER AN RS ZAXNEMAMR, AFRREGRIALELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

HARRZHBSHER: AFLREGEAEREAT RN AR, SEPKONSRRTRALBREAET REMEBIN (RE B ALBIF L) E ("FEL) ) 5 61
(1) %, %1711 (1) £8#TRA XA ) |

EEAKERRENELER: AREHMNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE
RENERTAR BN REE LR P, RARFERIA AR T BB NEP FMHRHAIRS. Haitong International Securities Company Limited 42 XA 493 k SR A2 B2 A 7T 46
REAFRRE T RANFROLATRAET 05%. HAREALELREATRRA ALY LALCHET TALA.

BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KA LEAFRFER S AFRAAASIC) A3 (RRALER) X545 2016/396 FHEERKAINPRARHL, AFATLRTARIE 2001 F (8 H%) ERRATARLE P
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RELBRANADE REHAARA LARREHTHEK, ASIC HZ & KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #
FHRELARKARAEAGEEALER,

FERRADELER: AREANFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (%:48% T AR AT 1 ) BARE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI F 447 12 #-5 : 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 4 £.:491 22 24216327

AMAbifAANTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
‘iz, SEBIRT A NISM 8IAEF RIRE P MRS A R A RBETRIRRIL,

AAFRBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WAV B B REA R AA TS 2019 . REFA A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
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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.html
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Jun-2022  Mow-2022  Mar-2023  Aug-2023  Dec-2023 May-2024  Sep-2024  Jan-2025

1.3 May 2022 OUTPERFORM at 6.81 target 8.50.
2.21 Aug 2022 OUTPERFORM at 5.58 target 8.50.
3. 21 Nov 2022 QUTPERFORM at 3.55 target B.50.
4. 28 Mar 2023 OUTPERFORM at 3.95 target 8.50.
5.8 Nov 2023 OUTPERFORM at 3.48 target 5.16.
6. 30 Jan 2024 OUTPERFORM at 3.18 target 5.16.
7.2 Apr 2024 OUTPERFORM at 3.80 target 5.16.
B. 26 Aug 2024 OUTPERFORM at 3.44 target 5.16.
8. 31 Oct 2024 OUTPERFORM at 3.8% target 5.16.

Source: Company data Bloomberg, HTI estimates
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