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APPENDIX 1

Summary

e The company Signed an agreement on potash exploration in Laos, expanding potassium chloride production capacity and
promoting long-term development. On February 17, 2023, the company's two wholly-owned sub-subsidiary, Chengdu
Chuanliao Juyuan Industrial Co., Ltd. and Zangge Mining International Pte. Ltd., two local partners in Laos and the Lao
government signed the "Potash Exploration Agreement in Bayao County, Vientiane Setani County" in Vientiane City.
According to the agreement, the company's exploration concession area in Setani County and Bayo County of Vientiane City
covers anarea of 198.97 square kilometers and 199.29 square kilometers respectively, and the mineral resources discovered
include halide ore, potash salt ore, etc., with an estimated total of about 600 mn tons of potassium chloride resources and a
preliminary planned production capacity of 2mn tons/year. This foreign investment will help expand the company's potassium
chloride production capacity, alleviate the long-term shortage of domestic potash fertilizer, expand the radiation scope of the
company's business, and enhance the company's long-term competitiveness.

e Benefiting from the increase in the volume and price of major products, the company's performance continued to grow in
2022. The company released the 2022H1 performance report. During the reporting period, the company is expected to
achieve the net profit after deduction of Rmb2.393bn (+679.13 % YOY). The increase in performance was mainly due to the
increase in the volume and price of the main products potassium chloride and lithium carbonate. According to Zhuochuang
Information, as of February 20, 2023, the price of potassium chloride was RMB3725/ton, and the average price of potassium
chloride in 2022 was RMB4517.4/ton (+38.83% YOY). As of February 20, 2023, the price of lithium carbonate was
RMB390,000/ton, and the average price of lithium carbonatein 2022 was RMB46.31/ton (+299.91% YOY).

e After years of development, the company has formed three major business sectors with "potash, lithium and copper" as
the core, and has continuously expanded domestic resource reserves and production capacity. 1) In terms of lithium
resources, the company indirectly holds 24% of the shares of Mamicuo Salt Lake in Ali County with the Zangqing Industry
Fund, the main body of the salt lake is the lake surface brine with high-quality, the lithium chloride reserves are about
2.5011mn tons, equivalent to lithium carbonate reserves of about 2.1774mn tons. The first phase of lithium carbonate
production capacity is 50,000 tons / year,and itis expected to achieve full production capacity in 2024.2) In terms of copper
resources, the company owns three mines: Zhibula Copper Mine, Dragon Copper Polymetallic Mine and Rongmu Zola Copper
Mine, which are owned by the shareholding company Julong Copper. Among them, according to the design capacity of the
first phase of Julong, the copper output of Julong Copper in 2022 can reach 110,000-120,000 tons. Itis expected that the
company's copper production will be further increasedin the future withthe production of each phase of the project.

e Earnings forecast and investment rating. The increase in the copper output of the joint-stock company Julong Copper Mine
may drive the growth of the company's investmentincome. We haveraised our profitforecast for the company. We estimate
that the company's NPAtS in 2023-2025 will be Rmb5.754bn (+2%), Rmb6.253bn (+2%), and Rmb6.813bn (new) respectively.
With the valuation of comparable companies, we value thecompany at FY23E PER of 9x with a target price of Rmb32.76 (the
previous TP was Rmb35.8, based on 10XPEin 2023, -8%). Weremainan "OUTPERFORM" rating.

e Risk. The downstream demand is lower than expected, the progress of projects under construction is lower than expected,
and the macro economy fluctuates.
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IMPORTANT  DISCLOSURE S

This research report is distributed by Haitong International, a global brand name for the equityresearchteams 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 2* 4% J fA4E Analyst Certification:

fo AR, EAREE () RRRRED 08 LERART AN ﬁ$%n¢&ﬁ%&?&%ﬁﬂﬁAﬂXLWAJMAAW5 FL () RBRE S RAERE) 5 AR RED AL
MAKENIM AL BANERL; RARRREP AR A FAIMER, AN (QEKNOTE) ELY YRR EMMLAE, | Weili, certify that (i) the views expressed in this
research report accuratelyreflect mypersonal views about any or all of the subject companies or issuers referred tointhis research and (i) no part of my compensation was, is or will be directlyor
indirectlyrelated to the specificrecommendations or views expressed in this researchreport; andthat | (including members of my household) have nofinancial interest inthe security or securities
of the subject companies discussed

Ko ERR, ERRE () AREREPHEVEARG TANARELPRRGETIAA AHATALFTAGOMAL, F1 (i) KORB YA ETEP AR LRE T K
BOEAENAAAEEARER L, RARRE PR FAGNER, &N (QBANNEE) ELPAREAEAMA4E. |, Huaichao Zhuang, certify that () the views
expressedinthis researchreport accuratelyreflect mypersonal views about any or all ofthe subject companies or issuersreferred tointhisresearch and (i) no part of my compensation was, is or
will be directly or indirectly related to the specificrecommendations or views expressed inthis research report; andthat | including members of my household) have no financial interest in the
security or securities of the subject companies  discussed.

# & % EHKE Conflict of Interest Disclosures

RARRALEL ERAT m%& BAELERAARER PR RZIARAUFTARAAERT. RARARE AT, UTRAXAFAANMEER (R THER &R
ERRARR, ©ETHRRANARE L, &K %% 2 ERD-Disclosure@htisec.com )

HTland some of its affiliates may engage ininvestment banking and/ or serve asa market maker or hold proprietarytrading positions of certain stocks or companiesin thisresearchreport. 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).
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Ratings Definitions (from 1Jul 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 Inte rational Research. In addition, since Haitong Inte rational
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
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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,
asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US— SP500; forall other
China-concept stocks - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 73% 8.3%

*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.

BARREFAAL: AABRAAIH S, R ARRRE, FARSIREUALUBRARELA S, AARTTROBERKRL SN, TRBLARINAFER
TRAREHA, R ARMBREAAKBHE, ARESLRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and oth er 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.
RABR ARES: BEEGRTRAGPAARRALNTE A REARZAFA. BEiER (600837.CH) , AABRTLEN SN, LATYEAAYE A ROALRE. £
%, AR mwuﬁ\m WRAE%, FREEAREBEEANYE ARBATRA ALA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Sharesthat are subject tothe Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Hait ong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS rating s for the same Asshare stocks.
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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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MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Infor mation”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all
express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated inany formand maynot be usedasa basis for, ora component of, any financial instruments or products orindices. Further, none of the Information canin and of itself be used to
determine which securities to buy or sell or whentobuy or sell them. None ofthe ESG Parties shall have anyliability for any errors or omissionsin conn ection withany data herein, or any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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WL REAL, FRAUAREAMAIRARTEN, CRBEAEAMAIAENE, BERBARALRESORE, AN THEAMAARAATABRRA AREL
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefull yand confirm your agreement and acceptance with these terms before using Susall Wave FIN-
ESG Data Senvice.

1. FIN-ESG Dataisproduced bySusallWave Digital Technology Co., Ltd. (Inshort, SusallWave)'s assessment based on legal publiclyacces sible infor mation. 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 orindirect loss of any individual or institution asa 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 onlyand 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 cantake actions sucha samendment, replication, translation, compilation, re -editing, adaption,
deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmi ssion, 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, Ifanytermisnot containedin this disclaimer but writtenin other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including aut he ntication)
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.

LKA

FREEANATRE: ARLOBAEREAEAARAD (“HISGL") LXK BA D AAERARARAD (HTIR) K17, AL RAREABEAREREN (5 511 %)
BEFARTAEED (REARBEL) WBRED, AMAREEHTICLH 2% K BA 2 Haitong International (lapan) KK (“HTIKK”) 88t T A4, HIKK R B BEAX A4 A
REALTRN.

PEEANRERE: AREONZEAL). KXAMRILANHM AL Securities and Exchange Board of India (“SEBI") K% #) Haitong Securities India Private Limited (“HTSIPL") #F £
fr, @#HER LA 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) L7 A8 (4% 4h4 1 EFE AF1 ) BBERE. HTSIPL T 2016 4 12 A 22 B4k
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WHAARRE Fiz &k RE A RAD (“HTISC") H—F 4

FARTREAVABEGA LA LR SHR, BhTHREE REARDARA AR ARBERiEAZANERAR EL EEEEAA.

RXH ARG EANACRAERAR AT ERE, 2 HTRL, HTISCL AEM LA TRARDREARAARAY (‘HTS6") WAR ML AR, L& UPEAY RUETY 7ARFH
ST

FERBEAMEAZEOATAETREDAN . ERLARTER, ALK RROEATRAREARE, PRAXS RDATARD K ARy R AN, WIELL

THAMEEFARA YR, THOAAFR-ARABRN LR, LRBRRD, QBIGHARNAL LY, AFATXAR THY, BAFAELGAANRLE, BEEARY

AP HERFEACEARA. PR FALEAEHAOM SRR, pEAMERAFARGE, BRELAOFINAEERNEATEHATHEE, A, 2, £2RF

ERAAHELER, MAERTLAMEARARRRFEATE, ZOTRAXLM AN AR FLEMARARENRL, HIS6 RETF, BRAREARRARKREN T

it

Bt KXHAKET EAR BRI, HTS6 RAMHARAD, FREEAR. E50RR, HTAREAZEARKLMH R EMERINT A RRA RO ALL MR F7 £ 2

HTISG HHER. XA APLRELALHTE HIS6 HAREP PADRESALHARELBAN XA SR T AL ENALRG. HTIS6 THESAX A ZERNKE LR

~KHERAR. B HTRUEA X SR ARALHBRAAT BEHS X ki, SRR,

wHAERE G M5 waweouities htiseccom , ARESAXERERARGRB LA S RRLOALPALLHNARE L.

FXEPMFREBEL: ATHRATLANGBEARRMAFAL FINRA RAERAARBRENTA, FARZEE ANRA HFX5ATHL B A AHE. A FERAE

FUALANF 2041 BAN LA

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 Se curities

Group Limited (“HTISGL")and alicensed corporationto carry on Type 4 regulated activity (advising on securities) for the purpose ofthe Securities and Futures Ordinan ce (Cap.571) ofHong Kong,

with the assistance of Haitong International (Japan) K.K. (‘HTIKK"), awholly owned subsidiary of HTISGL and which is regulated asan 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”) (collectivelyreferredtoas “Indian Exchanges”). HSIPL was acquired and became part ofthe Haitong International Sec urities Group of Companies

("HTISG") on 22 December 2016.

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

The informationand opinions contained in this research report have been compiled or arrived at from sources helieved to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al
opinions expressedhereinareasofthe date of this research report and are subject to change without notice. Thisresearch report is for information purpose only. Descriptions of any companies
or their securities mentioned hereinare not intendedto be complete and this researchreportis not, and should not be construed expressly orimpliedlyas, 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 f uture results. Certain transactions, including those involving
derivatives, give rise to substantial riskand are not suitable for allinvestors. You should also bear in mind that recommen dationsin this research report are not tailor-made for you. The analyst has
not takeninto account your unique financial circumstances, such as your financial situationand risk appetite. You must, the refore, 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 docu ment, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, ifany, referred to inthis researchreport. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clientsand the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this researchreport. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligati on 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 wehsite 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 onthe cover ofthis Researchis (are) not registered or qualifiedasa researchanalyst with FINR A andare not subject to U.S. FINRARule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2 KRBl

WETXREAZ, BUEMETHRARS AARATRES 4R M EARFER L) HRBASARA LA DR AREH AL D HREAR,

ARERARBLER: HEOREARNE RAD(HTSCU) R AR K AMLAL, HISCL RAABARE#E 1 2205 %D (ABRARD ) HBRAD, HALREFFHA
GEARBKAH) (BBEAF 571 F) (ATRMBSO") ARRAZAYSE, ERAZHAMREY, AFTRERREL SFOFFRENFLATA". ARTREALLEAR
BREFERZALNGE. BREMRBRALRET ARG EAMERTAR. ARERENKAARHLRE T PARBLAAN AT LHRE HISCLAEAR.

SEEFANE IR AHLREH HTIRL, HSIPLA HTIKK % 5. HTIRL, HSIPL, HTIKK oA 4 HTISG 2B B 5N, HALLREH, AAARLLDATHARSBA P H
IAMARBZMAR AR, ARTRERBLARBIBLE ZHEALY S 1526 AL AD A EMH 1 2B Z2RAMATA 1 (“Major US. Institutional Investor”) Ao 1 #LH 4
KA1 ("US. Institutional Investors” ) . AR EBMAZE AN K HLRLH, Haitong International Securities (USA) Inc. (“HTI USA) Bt RAM K AR T, HHKEAFLARLH 2
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BENE, FERBARRRERBNE AR AEMEAIREALBRILE LA LTS, REA L HTI USA. HTI USA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4
(212) 3516050, HTIUSA & /£ £ F US. Securities and Exchange Commission (“SEC") A #1 4%, 4 2 Finandial Industry Regulatory Authority, Inc. (“FINRA”) 89 . HTIUSA R
ATBEARLRE, AXRTLY AN, BEAERT, ]AARERENENZBATEL, RELEENHRAEHRE, LXBAL HOPL, HTRL & HTIKK A& #/ % £
EAIAARRIENT ). KHTRE T E A HSIPL, HTIRL A HTIKK 247 XA 2 A AL & FINRA YR 24T K45, RAL TR AR FINRA % 2241 2 AR 4 5 A A8 XA,
AEREIRKP BE R EASRE, AXARRRE P ARNEAELBEAARARRLE (0% AR) TRAL-ZAR, FEERANEATHRA AR, &R L4
BEANAR. AXFZERAAMAARIENGEATRARY, P AL THARFHAILRAFENRBLRRAAHAAH RS 2K, ARARS P AN LR
MOETEAAEX AR ENATIRBOMEZ LR R AN T m, TERAFEAARKLRIAOMERRA P AL ARG YN, ZERBAGFARHHRE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KEARE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities)in Hong Kong. This resear chreport does not constitute a solicitation or an offer of securities or aninvitationto the public withinthe meaning ofthe 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 onthe basis ofthe information containedin this researchreport. Recipients of this researchre port are to contact HTISCLsalespersonsin respect ofany mattersarising
from, or in connection with, the research report.

Notice to U.S.investors: As described above, this researchreport was prepared by HTIRL, HSIPLor HTIIKK. Neither HTIRL, HSIPL, HTIIKK, nor any of the non U.S. HTISG affiliatesis registeredinthe
United States and, therefore, is not subject to U.S. rules regarding the preparation ofresearchreportsand the independence ofresearchanalysts. Thisresearchreport 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 toeffect anytransaction to buy or sell securities or related financial instruments based on the information provide din this researchreport should do so onlythrough Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212)351 6050. HTI USAis a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) anda member ofthe Financial IndustryRegulatory Authority, Inc. (‘FINRA”). HTI USAisnot responsible for the preparation of this researchreport
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 directlythrough HSIPL, HTIRL or HTLKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appearsinthisresearch report is not registered or qualifiedasaresearch
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 in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certainrisks. The securities of non-U.S. issuers
may not be registered with, or be subject to US. 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 US. The value of any investment or income from any securities or related financial
instruments discussed in this researchreport denominatedina currency other than U.S. dollarsis subject to exchange rate fluctuations that mayhave a positive or adverse effect on the value ofor
income from such securities or related financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12% Floor

New York, NY 10173

Mtn: Sales Desk at (212) 351 6050

PRAREFENASER: LPEAREFE (THAPE, #ARSANAT, ROKABHAARE. ANAAALEREH) RARBERN 07 B2 EARKE R A
RETRAGMA, FERERAEEEN, AMATOCEFTHR ETANSAS, 4549, AXHETEFAHARAEANALRERAN, RARBEEEAZA LRl
TR, ERBEPERAAA AR EIATLH, EAEARARAA TR AR A HBAMEAMA P HEAEAAEHEEARE, BRALANARAEF LA RS RAR.
PEXBRANELER: EEARATASHANARRBAD LT P ERN A RTERN B EEAN ZAXAMERAN ZAR T, KA PHREREN KN ENZH LS
ERANRBABDL AR LM EREARS AR LRI ASE 49 AR T & Haitong International Securities (USA) Inc. (“HTIUSA”) 4, # 4 8 2— % R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“N131-103") #9AL %3 r BHRHH %A 1 (“International Dealer Exemption” ) X A4#, LT X4
BE FARFRRLE, 2 RAEPBEAL, ENEX, AFHALEAEATARRRBENEMEANBRAN S, LAEER, THAMFAA. bEXNENEAER S
ARDABENMARTELMEN A ARBAFHA, LORANCRAABEADR S, BAERARGENH Bk, ERIAAFHAN, B S ROREANERAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &4 Securities Act (Ontario)% 73.3(1)7 FTALZ4) TATH KA 1 (“Accredited Investor”) , XAEZEAFAT National
Instrument 31-103 % 1.1 AT AL 1 #TH A4 (“Permitted Investor”) .

BB LA N ELER: AFLRS Y Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL") [A\d] i 4% 5 2013114006) F4f i k2. HTISSPL R 4 A (M 4 HF %)
(%110 2) (FAN) RXHBAMARE, T (a) REXTEA, ERRTHUNEY, XAFMER A DR RMIARANHER () KAIAFAXEA RAFMiTERA
DERMIASAAN BRI HARRRS . ARRRSUERA RS GEARSTE) (£ 289F) Z A AATARNANETA. HFRARRRE AP AN RELARNER
A, AREREHRAEALELATE &5 HTISSPLE 4

Haitong International Securities (Singapore) Pte. Ltd
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50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
%751 (65) 6536 1920

ﬂ$&ﬁ%%ﬁ#$% AEREOAREREARRM AR, SENALAEARTRNLBRARMANERABAY (REAKLBAAR A% (“FE") ) 5 61
(1) 4, #1711 (1) 200G RREEEH)
FEARAREENELER: ARSONZALME Haitong International Securities Company Limited FAK , ARLRANAAXMALRNELEPRA, BHATAEARS

HANERAA RO REE LR P, RARRERIMART LSRN E P RERAKRS. Haitong International Securities Company Limited #92 X AH 2 KA LR L BRATH
RAAFERE PRANFACAARAL AN 05, BARBALEAREATRANL AL I LALCET A RKA.

BXATHRAGELEA: Hatong International Securities (Singa pore) Pte Ltd, Hait ong International Securities Company Limited 7 Haitong | nter national Securities (UK) Limited 2 314 % i
KAZEAREEERA ATRAMIC) A (RRALEY) K55 2016/396 FATEAXALYRARHE, AFAZ AR TRE 001 £ (M) ERXALARKEP
REABRRANALERERAARALLBREATHER, MIC HATAATELTRSERR: wwwlegislationgovau, #EAERRENLBREZNEERRANLNZH, #
SHERERKALHERNERELE R,

PERRANBLER: AREHNZEAL ) AT RARIEANH R Z Securities and Exchange Board ofIndia (“SEBI”) ”*“g‘ﬁ’] Haitong Securities India Private Limited (“HTSIPL”) #f
KA, QA RAA B2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%4A T #E LA A 1 ) RERS.

ARHAOBREARR, 2252 BRGBAAEREP AL PRANA.
WA EREREAZAARNE 2019 %, REMARA.

People’s Republic of China (PRC): In the PRC, the researchreport is directed for the sole use ofthose who receive the researchreport in accordance with the applicable PRClaws and regulations.
Further, the information on the researchreport does not constitute "production and business activitiesinthe PRC" under relevant PRCIaws. Thisresearchreport doesnot constitute a public offer
of the security, whether by sale or subscription, inthe PRC. Further, nolegal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest t herein
without obtaining all prior PRCgovernment approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession ofthis researchare requiredto 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 s ecurities
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 Qbligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. Thisresearchreportis not, and under no circumstances should be con strued as, a
prospectus, an offering memorandum, anadvertisement or a public offering of any securities in Canada. No securities commission or similar regulatoryauthorityin Canada has reviewed or in any
way passed upon this researchreport, the information containe d herein or the merits ofthe securities described herein and anyrepresentationtothe contrary is an offence. Uponreceipt 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 NI31-103, respectively.

Notice to Singapore investors: This research report is providedin Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL isan
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange traded derivatives contracts and over-
the-counter derivatives contractsand (b)issue or promulgate research analyses or research reports on securities, e xchange-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 (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, orin 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) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited andintendedto be distributed to Fin ancial 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 toinvestments. Anyinvestment or investment activityto which this research relates is availa ble onlytosuch persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating toinvestmentsshould not relyonthisresearch. 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 Australianinvestors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Hait ong Internationa | Se curities Company Limited, and Hait ong
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 StockBroker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports cov ering listed entities on the BSE Limite d (“BSE”) and the National Stock
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Exchange of India Limited (“NSE”) (collectively referred toas “Indian Exchanges’).
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.hti se c.com/x/legal. ht ml
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1. 26 May 2022 OUTPERFORM at 29.84 target 37.7.
2. 27 Jul 2022 OUTPERFORM at 36.71 target 40.6.
3.1Feb 2023 OUTPERFORM at 2786 target 35.8.
4. 21 Feb 2023 OUTPERFORM at 27 .48 target 35.8.

Source: Company data Bloomberg, HTl estimates
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