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The rise in gold prices leads to an increase in profits, internal and external linkages enhance the ability to connect resources
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APPENDIX 1
Summary

2025Q1 Performance: The company achieved operating income of 4.321 billion yuan in Quarter 1 of 2025, an increase of 55.84%
year-on-year and 185.40% quarter-on- quarter; achieved net profit attributable to shareholders of 694 million yuan, an increase
of 37.91% year-on-year and 55.66% quarter-on- quarter, setting a new historical high in a single quarter; achieved net profit
attributable to shareholders of 704 million yuan, an increase of 40.87% year-on-year and 64.99% quarter-on- quarter.

The gross profit margin of mineral gold increased significantly: in 25Q1, the output of mineral gold was 1.77 tons, the sales
volume was 2.03 tons, the unit sales cost after consolidated amortization was 147.87 yuan/gram, a year-on-year decrease of
5.41%, the sales price was 659 yuan/gram, a year-on-year increase of 35%, and the gross profit margin was 77.57%, a year-on-year
increase of 9.59 percentage points, the sales volume was 23.4 tons, a year-on-year decrease of 21.1%, the consolidated amortized
unit sales cost was 2.41 yuan/gram, a year-on-year decrease of 15.7%, the sales price was 6.27 yuan/gram, a year-on-year increase
of 35%, and the gross profit margin was 61.54%, a year-on-year increase of about 23 percentage points; The output of lead
concentrate powder and zinc concentrate powder in 25Q1 was 1312 and 1395 tons respectively, a year-on-year increase of 20.7%
and 0.8%; The sales volume was 1226 and 1643 tons, a year-on-year decrease of 17% and 30%, and the unit sales cost after
consolidated amortization was 5392 and 7903 yuan/ton, a year-on-year decrease of 41% and 20%, and the sales price was 14806
and 16657 yuan/ton, a year-on-year increase of 10% and 22%. In summary, the company's main mineral products show strong
profitability.

Enhancement of internal and external linkage resource continuity capabilities: In January 2025, the Company signed an
agreement with Mangshi Haihua Development Co., Ltd. to acquire its 52.07% stake in Yunnan Western Mining Co., Ltd., whose
core asset is the gold exploration and prospecting rights in Dagangba area, Luxi City, Yunnan Province. In the same month, Mangshi
Huasheng Gold Mine, a holding subsidiary of the Company, acquired the exploration and prospecting rights of gold and
polymetallic mines in Mengwen District, Luxi City, Yunnan Province held by Mangshi Haihua Development Co., Ltd. The company
successfully acquired 100% equity of the Osino project in Namibia, the assets of the Osino project are located in the Twin Hills
mine in Namibia, with an additional gold resource of 127.2 tons, and an estimated annual production capacity of 5 tons after it is
put into operation.

Profit Forecast and Rating: We expect the company's operating income to be 15.845, 17.904, and 20.708 billion yuan respectively
in 2025-2027; net profit attributable to shareholders to be 3.374, 4.196, and 5.355 billion yuan respectively; EPS to be 1.22, 1.51,
and 1.93 yuan respectively. Based on the 2025 EPS of Shanjin International, considering its clear growth trend in gold production
and effective cost control, and referring to the valuation level of comparable companies, we give a 20x PER valuation for 2025,
with a target price of 24.40 yuan, and maintain a " OUTPERFORM " rating.

Risk notice: Metal prices fluctuate; capacity release is lower than expected.
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Scientific and effective corporate governance is an important foundation for companies to achieve excellent business performance and
long-term sustainable development. Shanjin International closely follows the development pulse of the new era, anchors high-quality
development goals, continuously optimizes governance structure, and accumulates surging momentum for enterprise development.
The company deeply promotes corporate governance and risk management, actively explores management innovation, clearly defines
the rights and responsibilities of management, builds a scientific and efficient decision-making system, and solidifies the foundation
for the stable operation of the enterprise.
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AR REEER G, HARRR b5 E R R A RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA M
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFA3E Analyst Certification:

K, LR, ERRIE () AERREPOELUERRIR T ENA KRR T REAETRAA B2 REFAGMIE, FL (i) RORMT A ETHNERRTRE TR
R ERENSNE LRRABAKL; Rtk PAriTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROEE (K245 500]) ERLEAMR
RIRERFEH 3NTHD AL RARIRE T8 B 4708 #9384 |, Mangi Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TRERTRMTL S /3 KRR OB R REIN N RATUTRBH BEXT. RARARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, +F T HANAESEEL, %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

AR (K 2020 % 7 A 1 BIF#34T)

BRER (ATRAHT) RABFRREARAERAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI QFARL. L HT AR LA T EE
&, BRA AR AL RERERR, AEAELT, MIRHRAFRATAREEARTEN, AN FEREZNAREATAARA (WPATENIAAHL) ARLLE
PR ERA

RTRT, Ak 12-18/M ATAAER BRI EORRE 0% L, RER LT

P, AR DB ARG RERE TR, RER LT, R4 FINRANYSE 695F AN AALN, AMAH% T HRRINEA X - A,

BT, Ak 184 AT KBS ERRA 10%0 1, AER T

B2 A RS A K-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; 2k A b Bl B4 B - 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 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.

A2 2025 %3 A 31 A AR RREFTRELH AZ 202 % 12 A 31 BB REEAL AN A
RFXF 13 BTX¥ KFRF il BTXW
(#A) (H#)
ARERREHRLEER 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
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RA IS FINRA/NYSE 8932 B0 AN, &MA B PR BIABEE—£5], F2EE LAY ROAFRANNRE
RAHEAEARN (A2 20056/ 308):

FN, AR 12184 A RS A AR ECKRE 1094 L, KAEZ T

B, Ak 1218 M ARAAA AR TNAK, BRI T, RI5 FINRANYSE 3R EN AN, AAAH PR Ba AHA E—%5],

i, AR SRS LERHSKEE 10%00 L, REZ T

B2 A4S AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100; 2R P % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 33% 3.5% 0.0% 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.

BREGRERAAR: BARGRAANE. BAREARE, FARE TREGEALORFNREBTHSL, AARTTROGABIE RN, TAHL ZIMEF A
THARZHA. R B EMRIBTRARBHE, AREAEEA.

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.
BEERAREL: BARGRTRAZPBARRAENTE A RTEEPA. BRERIER (601210CH) , BEBRT LENENE, LATTELAYE ARNALRE.
o %, BABREASBABGEATRNFAES, FEEEREEABLERNTE A BFATIA A AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BEERLA 1004 K (Q100) % HEEFQL00 8E 104100 LB AELEARANRA T ARMITE/ 5, ZLRZRACATRENRALE, FEOHERE
ALK ARG Th LOHL, BB RESH QL0 BHANMEE 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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

HRA (FIN-ESG) HBEBEF A RAHK: AEARRA (FINESG) SBZA, HHLFmNEALEFREREY:

F—% A (FIN-ESG) 38 2 A THARFARARTENT (U THAKAD") AFARRBUAELFERR, KAGAELHERLR T TETRIE, 3HE)
HREERBEAS, SRR EAMAIMBET N, LRREARTIAIAKI R, 3 ESRARRLRS BORE, A28 THEMAIARETA BRAAHBR
R R RO AR BB REA T,

Foh BRARRUIBIE RIREARAL P, KAARAIER B B 4 ZELAE S § KB LA, RRBAEA SRR R LRARMAR AL 0 DS 0 3]
B, BRARERR L ELOEATEH. BiTHA R ARSARBHANER—HIA RALBOHE, BEFTRE, KR (LHELEHES) RRASERN, THEHL
SEAIREA B BERRA TN,

B4 ARBIIBAAG E, ANDREREEARA, AZANIFRIBRTER, EMIAIIAFBRRRE T HiREERATEMEALE 8, REHKIBRH
Ko B4l Bk L. BRBE. K. A, 5. Th R4 B BN, AR AR T ARARE,. B4 ERBRAANE, FURRAARRLRE 251
RAREH, AP AR GRETE, DRFRRETE.

F04 AL R FRAAZL, RARASEEERNLMINAE (o CLRAA P EM0) (LRRA P RS (AAE) H0) CLRRABARE) ) AATH, NikLk
WM AR, ERETFRELRIRAZE LR RIR—RE, WARETERALA L.
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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. 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.

£33 5 91 R

FREEANFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BAG HRERALA KNG (“HTRL") £47, NG ARBAREARIN AN (F511%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
EABTIIE,

WEEANRTRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q3R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4kA T RERXHAT1 ) AFRRE. HTSIPL T 2016 % 12 A 22 A4KH
FRAEREFRIEAZERARAZ (HTISG") B—3 4,

FARRRENERE R LA LHRSNE, 2T HEERREARDARA /R EEEREALRAN AR AL FTERLA,

AXBF AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB THE B FREAZRARAS (“HTISG") AR LERE, TEMEA AR TRE TS
FORARKIE. AXHTHALLABEARSE DS, Ph 2R, BRAFE0, ACHREALRR, CHTRRGETAE AL REHAAAEEBETLEGNE, KLHFE/
FEERBEASHEAR RO AR TN AN, BLELDFEER, ALHPRANEATEASTEER, WREXFGALTAKRE S Fsbe FREATH, MWLETL
THAMERFERA 0, SEOFNAR-ARABRNLE, TEBTRY, OHHARTETLY, AFATANRHTENY, BIFREARANELE, ELERRE
AP OERFEACTY TR, MORHALRIE Y FOMERR, P EAMERAATEGE. BIELRATMFEER QR T LR THRE, FK. 3. baf
G BNELRR, APERTLARERAEARTEATE, FOTRARIHFENMARFAETAESAENRE, HISC AEEZ. BRAAREAS Y RAEET T
1z,

BRI AL RAETEAPTRRIL, HTISG RAMB XIS, FRATEAR. TFFER, AT RN LEARKIH RO EMEARNTE R HA REIBLURRATF £
HTISG 81452 . R ALt LALH TR HIISG 948 % 5P Ao d] RAES AL HAR ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL SHAENAZE LR
—HAETRE, A HTRUAA LS R ARK A RBAT B ZE R h7. BRREN,

197 )8 B 7 W35 www.equities.htisec.com , B £ 54 X RB ARG R LA ZF RRINARPTLLHGNEE R,

FERMIPRER L RAFRE T LI R HRE RO FRE FINRA SATEM R A RIFAE T, FAAZEE FINRAK X ERAAR B ipAd #iTAE. AFEafAT
EAR RS 261 £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
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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.

ML AR B 4

RETXAFAE, FUNEAHLHERREIAFARRL T itk ETEARATET L) HREANERE LD RIRR G EBE FRHEEAR.

ARERANBEER: HREFEARAA AL (HTISCL) R T AL AR IS, HTISCL REFBARTES 1 £LAFED (NEEARS ) ABHAY. TALREFFHK
GEARBSAH) (BBEH%E 571 %) (ATRASFO") HRENELHEF, ERAZHAMREY, RELTRERRESL SFO FIRE M S LETA". AFLREAZIGERAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LEBRANBHER: AFLRSY HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK MARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXFHALRE S P
ROMARBLZENZNA R, ARTREREAIRE 193 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFH 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
B, FERBARRREREOEARTETEAIMRERIEE LM RS, RHEL HTIUSA, HTIUSA LT 1460 Broadway, Suite 11017, New York, NY 10036 USA, ©.4+1 212-
351-6052, HTIUSA #f£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 3
ARERE, ARRTLT AN EEAHLT, KAAFZRENETRBRNA, FELEEMMAARKE, LRFAL HOIPL, HTIRL & HTUKK AH&#ATE RIEAAH
FEBILNRS. KRZRE T LIH HSIPL, HTIRL 2 HTUKK A7 FEA 2 MR L & FINRA SRR AR R4, BT8R FINRA % 2041 A2 005 B A A, AMFER
TR IRIR P B MR EAFIRA, BEARLRE Ttk M ZERARMALRLIE (03 AR) TRAE-ZAR, FAELANEIATREIA IR, IR EEEAN
HR, AAFEDEAIMRERIENOEETRARS, SEATHRLFIHFRLROFENRE EBRAABAAOREER, RFLRE TUAELI LA Bt 1ET
EAIMAERIEORTIRANMEL TR RN 0, TRAZFEAIRSBIEOMARRNFLEBR A BT m. ERRAAGIH FHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGIE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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, HTIKK, 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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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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

PEAREFENELFA: EPEARERE (TATE", #AREANRET, FOBAARAAKR. RNEAGHEREE) AARBER N T EREARIEEMAHA

RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL

AR, ERBTBHERAAORESHATIH, FMEAR A RANRBFLBR AR R AT WETEARETEERA, BRAHOARALT LERAHAE,

WERERANBLFR: EEARATAF A TFRBAA BT LR D ETERA B EEANZHINNEANZAME, RAPRIEAERE KOETEAL

ERAHRRED L @A F 08 KIEARE AR BRI B 43T T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%

A RIBFHERTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBRAR S, AFEER, JEIMFAM. PEXHEMIAZT LA

ENRERMARF B IMETF KRB EHH. L PFENELRTRBEANRE, TR E R Bk, ARSI, BME KOKEAYFRAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National

Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

A FANELER: AH LIRS D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAndki# 4%, HTISSPL RAA (M AHF)%) 2001 (“FAR") £ XHB A5

B, T (a) REEFER, ERETTRBHY, RHFILSADRDIMESADNENR (b) KAFAMA LA, LHHITLELHRIMTESAANRLIFIH TR

. KALRERRBEAHS GEARALE) 2001 % A FATARONMESLA. FFRRRLRE R LOREMXOETEAL, ARTREGUIALELN TR &

HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BAREANRLFR: AFLREDBEEFERAA RN FHEAR, §FEAPKANERTE ZHARRSIRERN REML BRI (4B 8 REBIMP L% (“FEV) ) F 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZRNELEP LA, EARKREARSE

MANETAARBHAEELE P, RARTERIA AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14° XAV 414 K 54 B AR A T 45

R AR T RENFRCEATRALHA 05% . FHREALEIREATRANCEBLY XL CET TRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KATEAPREER 2 (AT RANSICY) A8 (RRARLER) XHF 2016396 SAFTEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXATARLEP

RELBRSNEARFREHAERALLBREATHER, ASIC HAMFEATEATHERR: www.legislation.govau. #3EFREGLBRETIEFELMALOEH, #

FHESERRHDAERGERAAER.

WERRANBHER: AREZONFEAR Y. BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI 47 M7 VT2 45 INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMABFANFHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

i E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB REIE,

BAHT . BRERIEAZR ARG 2019 &, REHARA,

BIBERR
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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
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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Aug-2022 Dec2022 Maw2023 Sep-2023 Feb-2024  Jun-2024  MNow2024  Mar-2025

1. 3 Jan 2024 OUTPERFORM at 14.84 target 17.07.

2. 27 Feb 2024 OUTPERFORM at 14.81 target 16.65.
3. 28 Aug 2024 QUTPERFORM at 17.26 target 22.50.
4 24 0ct 2024 OUTPERFORM at 18.79 target 23.15.

Source: Company data Bloomberg, HTI estimates
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