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2024 FA[ =5 E 40 3p 5 A A)NEE G K 21.42%, ) BRG E B) ) BOR R IR
Recurring Net Profit up 21.42% YOY During First Three Quarters; the Company Acquires Minority

Shareholding of Linhua Group

W& F £ Investment Focus

fﬁ#ﬁ:‘fi 7 Maintain OUTPERFORM (Pleasesee APPENDIX 1 for English summary)

I H# F K ¥ OUTPERFORM
A RmMb22.69
B A7 RMb27.90
HTI ESG 4.0-5.0-5.0

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

AL Rmb41.62bn /US$5.89bn
B8 (34 A #14) US$66.37mn
KATIR F 48 1,834mn
A & A R (%) 57%

15 AR IR 2 RARAE Rmb23.13-Rmb14.20
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Volume

1mth 3mth 12mth
AR 17.6% 8.3% 413%
i (£4) 18.3% 11.4% 46.0%
48 %5 MSCI China -9.5% -9.2% 20.4%
Rmb mn Dec-23A Dec-24E Dec-25E Dec-26E
Revenue 69,060 73,743 75,559 77,343
Revenue (+/-) -8% 7% 2% 2%
Net profit 4,522 5,109 5,253 5,323
Net profit (+/-) -25% 13% 3% 1%
Diluted EPS (Rmb) 2.47 2.79 2.86 290
GPM 15.2% 15.0% 15.0% 14.9%
ROE 24.1% 23.1% 20.6% 18.4%
P/E 9 8 8 8

AR 23] 15,8, HTI

)~ 3 Xiaohan Sun
xh.sun@htisec.com

o 2024 FH = F & =35 S A R I K 21.42%. 23] KA 2024

FZ B, 3] 2024 FATZF A FIE L EMON 467.24 127,

Bl bk F B 12.34%, 4odF &4 A8 4345 10U, Rk
21.42%, W& HZEEREE T VKA 14731 124, FHTH
18.54%, 3R T 18.77%; 4edE/24 A)id 1555 1270, F)rkig
¥ 55.40%, IRLIEK 14.75%. oE Al Kk T2 HF: 1) B
e A& Rl e LA, KR BRMBMEREL T B, L4 F) kg o,

2) AE) RALE TN TR 5 EIE, M5 AR REIK;

3) ZFE AR MTA)BMUE R Y HER, FA )44
) b3 Jn

S ESE: 1) Bk 2024 £ =ZFEFF 37293 Fk, AiE
359.22 Zvk, B AR LK 143%F 121.06 1274, HAEFR
pu3g K 4.08%E 3370 T/rh; 2) A4 (GR) fe: 2024 SR =F
JE 5 ¥ 13640 FH vk, 4i& 13724 FHekh, TLhRAR KT K
15.20% % 40.292 1070, 45 A& R b T 3.52% % 2936 L/ok;
3) fFE: 2024 A =F)E % 20353 Zvk, 4 ¥ 20480 %
b, E LMNFE LTI 1.36% % 43.39 1470, 45EMAER T
7.83%% 2118 AL/rk; 4) BFES: 2024 FR_EE 5% 846 %
vh, 4% 822 vk, TXMAR TR 1.17%%E 9.53 174, 44
MR 3g K 1.10% % 11593 U/eh; 5) #A%: 2024 AT =
B Eh 204 ek, 4% 150 Fek, TR TR 17%%
3.05127L, 45EMHER LT % 7.76%% 20376 7L/7h; 6) 444
FBEBE A 45 2024 SRR = FE 5 ¥ 44.56 Fek, 45F 42.45 vk,
2l AR g K 17.90%F 1458 1250, 4542 MR gk
10.88% % 3435 5T /vk.,

B N B B BR AR BRAL., 2024 6 A 14 B, NI EE
LAFEITT (A F 2L RT A8 = dHE R A RS Y
B EY , B FEE@Bid AT hildEik 6 5 Xk X
AR TR IBAZEFT AT A LR 18.6%K AL, ¥ 3 4RIX
KA BALER G 740%EAZ AL N A&H 4220133 L, #HfE
KA BER 6 11.16%EAR Z L 454 63302.00 5 7T, %
kR RJE, NE A ER 100%E A, B E R £ 2 AEEE
G ki, vABALIE. BRL T F Seh 4 FAEAE . 2024H1, A
& | Z I LN 31.05 1250, HF)E 9.19 12T,

RO H T TR, TR BED A B> Bse M, 54
AT TR, FIMAREER TR, HAAEMIEAL, 2
REAE. AR R AR M AL B Ab R, AR BEE B H Rt
F o9 A tm AL L SR,

AR AR w8 B PR o4, 88 B 72 b iad B [RAF A TRoNE), B E A Ep AN PR E), il E Rk X it feifid
FRIE A 1R F) Ef B p%, T S5 6 AR A 50 ) TAPIT 28 AR 69 A 3R SR i, i@ B FRE A R F) & N - AR L 5T &) i E R WA EE
KiED., A THBERGIVTITIER, EZWEFARE TS, HAMKE. (Please see appendix for English translation of the
disclaimer)
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o RIBF, 28] VABRER G| £ AALER A R AT, ARAAA S, KR A F e RALEAA
S RFEASY . ARFHBAAGHRERNLLS, N BATLEER 10 7 rb/FRBRKE
.3 meb/FARR TR, BT TRME L, N3 B 22T EMITFAMBET T
R EAVR, ZBEFEEF g, o8] Ftid 1M 2| = 564 B 18 AT AR AT RA ARG
= KA LR B #4535 BB AR 42 AR 45 40 N3] .

o A FFM, w-Fod) dksk Bk, KA LA AE 692 A TN, KA TS 2024-2026
)3 fF4A)E5# 4 51.09. 52.53. 53.23 4050, XA EPS 4 2.79 SU/MK (+9.84%) . 286
/P (+10.85%) « 2.90 SL/BX (+10.69%) , AF R AT 3E), T35 2024 4 10 42
PE (R A 11TF ) , XA EARNA 27.90 T, HIFL TR T"PA.
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& 17 tb LA G AR AR
] B EPS ( 7TL/AR) PE (4%)

INEIP A B E R _
() 2023 2024E 2025E 2023 2024E 2025E
600426.CH & laqt 23.85 1.68 2.15 2.58 14.20 11.09 9.24
000902.CH ot E 13.22 0.96 1.11 1.30 13.77 11.91 10.17
002539.CH = B &R 8.07 0.74 0.79 0.95 10.91 10.22 8.49
F 35 12.96 11.07 9.30
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BRETAF

W 53R B AT R TR
25484 2023 2024E 2025E 2026  FBA (FAL) 2023 2024E 2025E 2026E
HRIAF (L) Bk BN 69060 73743 75559 77343
RO A 2.47 2.79 2.86 290  FlhsA 58579 62700 64219 65826
BRAT 10.22 12.07 13.93 15.78  E2A1%E% 15.2% 15.0% 15.0% 14.9%
BREZENALR 5.14 5.21 5.62 5.73 AL BN Ao 825 737 756 773
B R A) 1.00 0.99 1.00 1.05  FLHAFEY 1.2% 1.0% 1.0% 1.0%
MALRAE (42) 2k 3% A 800 855 898 920
P/E 9.20 8.15 7.92 7.82 B HMEY 1.2% 1.2% 1.2% 1.2%
P/B 2.22 1.88 1.63 144 B ER 989 1055 1058 1083
P/S 0.60 0.56 0.55 0.54 %% m %Y 1.4% 1.4% 1.4% 1.4%
EV/EBITDA 4.20 4.73 4.24 3.82  EBIT 7216 8134 8398 8525
REF% 4.4% 4.4% 4.4% 4.6% MR 703 1080 1145 1175
B A8 A (%) W45 A %% 1.0% 1.5% 1.5% 1.5%
ERUES 15.2% 15.0% 15.0% 14.9%  FEBAMEK -446 -250 -250 -200
b2 URLES 6.5% 6.9% 7.0% 6.9% I H 456 553 567 580
BRI AR 24.1% 23.1% 20.6% 18.4% & F)iE 6825 7236 7407 7544
KEEIRE 8.6% 8.7% 8.1% 7.5%  FhIMKE -245 -182 -155 -194
BRI E 14.5% 14.3% 13.1% 12.0%  F)BEEH| 6579 7054 7253 7350
BAHK (%) EBITDA 9961 11114 11464 11778
TG KFE -8.3% 6.8% 2.5% 2.4%  PrAFAHL 1086 1164 1197 1213
EBIT 3§ k% -22.5% 12.7% 3.2% 1.5% A EPIFHES 16.5% 16.5% 16.5% 16.5%
HANEN KR -24.9% 13.0% 2.8% 13%  JHMEMRE 971 781 803 814
124k 8k 4847 V3 B B 8 BT A A %A1 4522 5109 5253 5323
KRR 58.1% 55.4% 53.1% 51.3%
i) oS 0.98 1.28 1.70 2.13
®Fh L F 0.49 0.74 1.12 151 FFERER (BFAL) 2023 2024E 2025E 2026E
RNAerbF 0.36 0.61 0.98 136  fdEs 6434 10415 16156 21381
P8 & iy LR BB M 2 903 1024 1049 1074
JL 2K JB) 5% R 2K 7.13 4.70 4.94 494 A 7545 8238 8273 8536
A5 R 4 R A% 47.67 45.31 46.28 4596  HEeRHK 2429 2319 2409 2388
BH AR 1.31 1.33 1.22 1.14  AFHFF 4 17311 21996 27887 33379
B 2= B 4R 3.27 3.16 3.11 3.13 KRHBAIER 3515 3715 3715 3715
R 22550 24155 24433 24934
EELAE 1486 892 535 321
EXiA Vi 4565 4815 5065 5315
REAETER (BFT) 2023 2024E 2025E 2026E  AEAF) KA 35259 36716 36987 37656
A 4522 5109 5253 5323  FE B 52571 58712 64875 71035
VR FRBRE 971 781 803 814  saifEE 5883 5383 4383 3383
EIA 3181 3231 3316 3453 AT EAEA AT IRAK 4358 4180 4281 4388
El -3 &1 573 811 814 927 IR 42 37 38 39
BIR KT 191 -368 124 9 HeRH it 7410 7554 7716 7881
2 EE DAL AR 9437 9564 10311 10508  #Azh i AEesit 17692 17154 16418 15691
KE -1854 -4759 -3732 4271 R 11180 13807 16433 19060
Pl . -1454 =229 13 21 AukRMatE 1688 1564 1614 1664
Hpte, 391 628 567 580  HEALEh R ARA-IT 12868 15371 18048 20724
B EE ALK -2917 -4360 -3153 3712 fitk A 30560 32525 34466 36415
TR EK 288 1663 1666 1691 K 1834 1834 1834 1834
AT 59 49 0 0 V2B FHNE A HRE 18742 22138 25557 28954
Hpte, -6581 -2922 -3083 3263 UHMEARE 3268 4049 4852 5666
BEESALA -6233 -1210 -1417 -1571 R A PR AR B A 52571 58712 64875 71035
AeBRE 250 3981 5741 5225
Fix: (1) AP AEERATREN DA 10 A 14 8; (2) UEEERBHARE
FoAt kB A8 4R (2023), HTI
15 Oct 2024 @ yamm



% &A% (600096 CH) BRI TFRT

APPENDIX 1
Summary

Recurring net profit increases 21.42% YoY in the First Three Quarters of 2024. The company released its 2024 third quarterly
report. The company achieved total operating revenue of 46.724 billion yuan in the first three quarters of 2024, down 12.34%
year-on-year, and net profit after deduction of 4.345 billionyuan, up 21.42% year-on-year. The company's Q3 operating income
was RMB14.731 billion, down 18.54% year-on-year and 18.77% QOQ, while net profit after deduction was RMB1.555 billion, up
55.40% year-on-year and 14.75% QOQ. The company's profit growth was mainly due to: 1) phosphate fertiliser prices roseyear -
on-year, bulk raw material prices fell year-on-year, and gross profit increased year-on-year; 2) the company strengthened the
parent-subsidiary fund synergy and control, financial expenses decreased year-on-year; 3) the company bought back the subsidiary
Phosphate Group minority stake in the end of the second quarter, enjoying the NPAtS year-on-yearincrease.

Sub-products: 1) ammonium phosphate: production was 3,729,300 tonnes and sales was 3,592,200 tonnes in the firstthree
quarters of 2024; operatingincome increased by 1.43% year-on-year to 12.106 billionyuan,and thepriceincreased by 4.08%year-
on-year to 3,370 yuan per tonne; 2) compound (blended) fertiliser: production was 1,364,000 tonnes and sales was 1,372,400
tonnes inthe firstthree quarters of 2024; operatingincome increased by increased by 15.20% year -on-year to RMB4,029.2 million,
andthe sales pricedecreased by 3.52% year-on-year to RMB2,936/tonne; 3) Urea: production was 2,035,300 tonnes and sales was
2,048,000 tonnes in the firstthree quarters of 2024, with the operatingincome decreasingby 1.36% year -on-year to RMB4,339.0
million, and the sales price decreasing by 7.83% year-on-year to RMB2118/tonne; 4) Paraformaldehyde: production was 84,600
tonnes, and sales was 82,200 tonnes; operating income decreased 1.17% year-on-year to 953 million yuan, and the sales price
increased 1.10% year-on-year to 11,593 yuan per tonne; 5) yellow phosphorus: production was 20,400 tonnes, sales was 150,000
tonnes; operating income decreased 17% year-on-year to 305 million yuan, and the sales price decreased 7.76% to RMB20,376
per tonne; 6) feed-grade calcium phosphate: production was 445,600 tonnes and sales was 424,500 tonnes in the first three
quarters of 2024, with operatingincome up 17.90% year-on-year to RMB1,458 millionand sales priceup 10.88% year-on-year to
RMBS3,435 per tonne.

The company acquires the minority shareholders' equity in Phosphide Group. On 14 June, 2024, the Board of Directors of the
Company considered and passed the “Proposal on the Transfer of Minority Equity Interests inthe Controlling Subsidiary Yunnan
Phosphide Group”, agreeing that the Company shall be transferred 18.6% equity interests in Phosphide Group held by Joyin
Investment andJianxin Investment in aggregate by way of non-public agreement transfer,among which 7.44% equity interests in
Phosphide Group held by Joyin Investment with price of 422,013,300 yuan, 11.16% of the equity held by Jianxin Investment
Phosphide Group with the price of 63,302,000 yuan. After the completion of the transfer, the Company holds 100% equity intere st
in Phosphor Group. Phosphide Group is mainly engaged in phosphorus ore mining, as well as the production and sale of fertilisers,
phosphorus chemicalsand other products.In 2024H1, Phosphide Group achieved operatingincome of 3.105 billion yuan, net profit
of 919 millionyuan.

Relying on its own phosphorus resources, the company has formed a product matrix of “phosphorus ore-fertiliser-phosphorus
chemical”. Relyingon its own phosphorus oreresources and coal resources, the company has formed a fertiliser product pattern
with basic fertiliser as the main product and functional fertiliser and special fertiliser as the synergistic development, as well as a
matrix of fine phosphorus chemical products with phosphorus oreas theraw material. Meanwhile, the company takes fluorosilicic
acid, a by-product of phosphoricacid,as rawmaterial,and hydrogen fluorideas the core to develop high value-added inorganic
fluoride, fluoropolymers, fluorine-containing new materials and high-end speciality chemicals. The company has built 100,000
tonnes/year iron phosphate plantand 30,000 tonnes/year hydrofluoric acid production capacity. In terms of phosphate resources
reserves, the company is now mainly focusing on the development and utilisation of Zhenxiong phosphate resources, which are
rich in reserves, the company expects that after obtaining the mining rights of the phosphate mine through two to three years,
Yuntianhua Group will transfer the control to the companyinaccordance with the commitment.

Earnings Forecast. We raiseour profitforecastfor the company due to its rising performance. We expect the company's net profit
from 2024-2026 will be5.109, 5.253 and 5.323 billion yuan respectively, correspondingto EPS of 2.79 yuan/share (+9.84%), 2.86
yuan/share(+10.85%), 2.90 yuan/share (+10.69%). With reference to the same industry, we will gi ve the company a 10 times PE

in2024,and the correspondingtarget priceof 27.90 yuan. We maintain “outperform” rating.

Risk Tips. Decline in product prices, weaker-than-expected downstream demand, fluctuations inraw material prices
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APPENDIX 2
ESG Comments

Environmental:

NGB B E BT RATHR A IR SR I MR, AN KR HA T (LA TG EY  FEAEENTE
PATE Fh. A8 LK fﬂ% L&KM A%, ’wi}ﬁ‘fﬂ%*ﬁﬂﬂkﬂ FIT R HA T Wdr. A5 5 0R A AT BB A%
Blag (IR A ATRN FEY ¥ A EEREFTERALTHENZE R,

Social:

N B) ARAR R L B K o R m AN EAR S FH S AT IR ERARIEF, LHBANG AR E ARG, BREAS
AaniZFEL, HBIIFH IRBEE N B, A ERTHER SRR BB EGAERINRE, KBRS L BATBOE TIERAE
KB RFHE.

Governance:

INE) VAT GRMA Rk L WG4 B AR, HEH5FERLKRFEIARR, AL A F RGN, FREM. FREH. T
M), A A TEIS AR AN S BIALE], RAE R HARGFIR A, AF A BEALE %I‘ml 'ﬁ\”"f‘”i’iﬁxﬁ"‘
AEEBA EEASLERGRAFS L, BORELRT HMENS TELAL, ELEABF BN E DL iF4F, @Ik, H5dEs
N @R E R
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# X APPENDIX

T2EE4E

AMERE G HAAR 4, BABRAGEEEFA LA KA (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International lapan KK (HTIKK)#= & & B iz & A & 4
AMTSCLEARLBNARA HAKE K, BEARERRDHTSC) AR RAMAELHTHARTERANFERE D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (‘HTIRL") Haitong Securities India Private
Limited ("HSIPL"), Haitong International Japan KK. ("HTIKK"), 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.

HTIRL2* 7 J ik i Analyst Certification:

Koo B, ERRE () ARTREGHELEARR TANHAR LT RAGEAAAR BRADALFAARMARL, FA (i) KARKYRAETEL SARA RE Y
AEHERRNAM A LRABER X, RARRE PATRAFAAHEA, AN (QHEANHRE) ELTATRAEARL AL, APANTE (KB4 LRI B RL2EK
RARELAAENINTHED ARG ALR LM% B4 8 M4, |, Xaohan 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 (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.

A A& EKE Conflict of Interest Disclosures

BAORR LA LARDITAERRAALS R/ AMARL PR AREZANDRARTARAOERT. RARAREA T, U TRAXAF XA HAE A (UTHERER
EAMARE, PETHANAGEAL, 4 %4 Z ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

FREL (A 200F 77 18 FHhHA) B4 Rating Distribution
BARR (M TRAUN) RARN RRAAAAARRAREANE 2000
PRTAT . SHABTRT. AR ARG BRERTIHARE L, F A HTI

KANKFAE L EGE, REZARRARALAERARA, LMt Ratings Distribution
/)LT’ h\;}f[% él] ﬁﬁﬁuﬁ%fﬁ%ﬁ%ﬁf]ﬁ’ﬁ‘gug ﬁﬁ%éﬁ%iﬂg%% Ik%ﬂ Most Recent Full Quarter Prior Full Quarter
TR (RBRRAAAERC) UALREE, Underperfom nderperion

AR ERA - v

RFXF, AR DI MIAREATLAERARRE 1050 L, ARZ 1P

’]f

TR, AR 208 MAATAASAEERTNAK, RERLLT. RE
FINRA/NYSE 80 9% 2 AL, A MAH i JAABAE- %4
BIAT, AR B AAARSRMTREERREE 10%0 £, RER LD
’F

SuREAEEL: A -TOK KB -KOSP, 67 - TMEX AR - BaEE
Niftyloo, £E -SPS00; EmAAPEEAR - MSC China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

Underperform: The stock's total return over the next 12-18 months is
expected to be below the retum 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.

RE 5 9A N0 ABRRREZALRENA

REXF ;3 BTk

(#%)
BAORR2HAE 24 91.8% 7.8% 0.4%
AF4FE P 3.5% 4.4% 0.0%

CEEMNEBEN LARAAEP A EHT K.

LEMRAHEN, P UAE LA RANSART AT, PRAEERTREA,

RARE FINRAINYSE 9 A QA ALN, AN A BT R RAHANEAL - 48], FEEELATRAAEFANRKE,

LAHRBAGRN (A2 200% 64 308 ) :

EN, AR 8RR A AEBRKBE 0L, AER BT

P, AR 18 MAA RIS ARERTRFK, ARAL LT, BB FINRANSE SR AL AAN, ANABTRIANNEAL-£4.
PoAR1-IMARRAAA AERHREE 0% L, RERXET

AMRERE R A A -TOPN HE -KOSP, 4% -TAEX WE - Nifyloo, EMAFPEHAK - MSC China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 1.8% 0.4%
B clients* 3.5% 4.4% 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 ahold rating category. Please note that stocks with an NR designation are not induded 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, asindicated 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, asindicated 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, asindicated 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.

BABREREME: BARRAAHE. RAAEARS, FEARS PREGEPLAREGAREAAHL, AR TTRAGABARE 2N K. SHELAERMA F 4 4
THAKRZHA, RE ARMBARFARBHE, ARBAZHA,

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.

REAR AKEE: AIERTRARPRERRAANTE A REAEZAAA, BRI A (600837.CH) , AAERT LAN AT, LATYERATE A ROALRE. 2
R, BEAREAEEEERA ARG ALE, FREAAREAEEANYE ARFATRAA 7R,

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

BAERAR 000K (Q00) #&: AARRQOEKE-NEA L0 L AAREARAORAYE ARSHES . SLRZRALAT AT R s, A4 ELEA A
REKATALAAL. BABREE A QUOKKAN L LT,

Haitong International Quality 100 A-share (Q100) Index:  HTIs Q100 Index is aquant product that consists of 100 of the highest-quality Ashares 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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BRUA (ANESG) B RBEKABAL ABALICUAH (FIN-ESG) R B2H, F4LHals AARFAEAEY:
b LA (FIN-ESG) HEADERTHEEREHABRARTEN] (MTHA ALY ATAERBEAAFELTHAR, ANIAE ANEARAZ BRI EEARE, #AF

ROFHELRERAETEERNBR AT,

Aok HRARBRHLFEAEABREAAALE, %A&H%%%Hﬂﬁ%ﬁ%?ﬁ%%ﬁ&E&&i%% AEBHANZRBORARERMAAAREI D S A8 4
i, BRAAEFAL AN BERT L4, vﬂ%iﬂﬁ&5$%%%ﬁﬂaﬁ RAFRASROKE. BDEAARD, KAEE (ML LEHES) MRAZEARL, 244 L
SRAAKEA B ERR BTN,
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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. FINESG 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 isfor reference only. Itis not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifany term isnot 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 isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.
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FREEANARRY: ARLUAAEFEAZAARAD (HTSGL") A XKEA B REFALARAD (HTRL) K47, AN ARBEFREARNTAH (5571 %) &
FRORGAZED (REARBEL) HRBER, AAEREEHTISGLA AT K EAF Haitong International (lapan) KK. ("HTUKK”) #1980 TA/, HIKKR B AKEA M4 A K
EARTI

WEEANARRE: AREUAZ AR ). RFRAREAN AT Securities and Exchange Board of India (“SEBI”) K% 4 Haitong Securities India Private Limited (“HTSIPL” ) A7 &
Tr, GFEMERLAH Z BSE Limited ("BSE") 4 National Stock Exchange of India Limited ( “NSE”) LA (444 THEX ML ) A RS, HISIPLT 2006 % 12 A 22 A KM
FRAGAE FEAZRARAD (“HTSG") 8 =% 4

FARERS AN EEABRALEALRAE, BATHAARREARNARAR/AEABAFEAZA ML R AL EFERAA.

AXBAEE ERNECREFRRATERR, £ HTRL. MML%&ﬁﬁﬁéf@@@hmﬁﬁmﬁﬁﬂﬂ HTISG") MR AL AR, ZEEPEARRARENEF ARFH
FRARE. AXBTHANANHNEARLS DY, AEIK, BAF A4k, ﬁxﬁﬂﬁﬁiﬁm 1#*&&%Eﬂﬂﬂkﬁ i%m%ﬁ# BRFZENANE, AXHF £/
%ﬁ&%%ﬁﬁﬁ%?i%%riPT%E KA E%ﬂﬂ%s‘[ AAHPRANEATEAREAEE, PRRAFRARTA ARG DO ARt At l, WL ER 1
THRAAEFFARAY A, SENRAXF-ARABANOER, FEHRRS, b%uﬁéﬂﬂélﬂﬁ AEEERARATEY, BRATEAFANELE. L EAR
ISCLEESTE: Mzﬁm%] MERAALEHGAANTEER, LEAHSRA ARG, RAGLAAGIVFLEERNMERATAAOTHEE, HK. 2, @b
EFant LAR, DHEATL ARG AARARTEATH, ZHTRAALARANMARFLENEBANEORA, N6 RLEE, BRARBAMNAYAA REN §
£,

REALAE KT EGM KRR, HTIS6 RAMHAKA D, ZAEEAR, TERER, ATAHAN LEARKLHHRY EMEARNTE SRR RCABOURE £ .
HTISG 946 R, X 7 AR L RELALATH TS AR EP A IREGALHHAELARN D XA DFHRBELAINR L. HISE THESALAAZENLEL R
~HOET AR, BHTRLAA X SAAR AL ORAA THIT SRS hR. BRAZN,

FHAERE FRE  wwequtieshtiseccom , AAESAX AAOF ARG RBAA AR R INARAALEHIAEESL.
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IMPORTANT DISCLAIMER

For research reports on nonndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), a wholly 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”) (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”) andfor 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 helieved to be reliable and in good faith but no representation or warranty, express or
implied, ismade 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. 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PERBEA S

RETLAAAL, FNEAFEARARSAARAAAL Y AR EMEARFET LN RAAD ARAL AR FARRHARARAEAR.

FRERANBLER: BADFEARDA RN (HISCLIR TAAAAARE, HISCL 2 AARARERE 1 £2AFH D (NBRAR) ) HEAN], AHTRE FRH A
GEARAR £6) (A&ENE 571 2) (MTHEASIO") FRENZALT, EAZARNREY, ARLRENERL SFO ARRH FLAT A" ARARLAB LEAR
NYSLEREARANGE. ETARREARERSPAANBAMSRT AR, AREREORAARARRE TP LA ELHANENER HRE HTISCLAE AR.
FRERANELER: AFLREH HTIRL, HSIPL & HTIKK %5 . HTIRL HSIPL, HTUKK ol RAE4T % HTISG 2B KZ A7), HALLBEHR, AARLE2BXFHARL 444 4
RAMARBIRAZ AR, ARTRERBARE 1930 2 2 HEAR 7% a6 AARNBLEIHA T 2 HE2AMET AL ("Major US. Institutional Investor” ) A 1 L4 &
R4 ("US. Institutional Investors”) . EAEBAMELEN KHERSH, Haitong International Securities (USA] Inc.  (“HTI USA') #stREH MAR 1. B KIART REM £
BEhE, FARBARERLREN EARAEMEAARR AR LZ RO X, RAAR HTI USA HTI USAL T340 Madison Avenue, 12th Floor, New York NY 10173, %4 (212)
3516050,  HTI USAR £ £ B T US. Securities and Exchange Commission (“SEC") 2 A#12% &, & R Financial Industry Regulatory Authority, Inc. ("FINRA”) #1&R. HTIUSA R 4 7 %
EARARE, LRRTET OANNH. EHAHAT, RAAREZRENENLBR A, REAREANMERRE, LRRAL HOIPL, HTIRL & HTUKK EHZAE £iE 4 4
RALBIAN S, ARERL T L IM HSIPL, HTIRL & HTUKK 247 BEA E R LA FINRA AR R4, BRTHE AL FINRA 2 241 SR B ARAHRAE, AT 5
BRI P RAN XA RASRA, AXAREREP AR NN ELBEAAMRARIL (08 ADR) THAL-ZAR, FERAANEATRRAER, AXL £E#A
AR, AXFABEASHAARIANGATRARS, AEQATEAZEAPIROFENRELERNAHARHES 2K, ARLREIREAMNAERE T A0 1
HEARX RRIANATAKAONER LERANY A, TRNAFEAARXRLRIAOMEA KNP L ERANGYH. 2ERAANFARANFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAA®E: (212) 351 6050
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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 inany security discussed inHTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, is not subject to US. 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 US. 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 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered inthe US. 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 in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. 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 discusse d
in this research report denominated ina currency other than US. 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.

340 Madison Avenue, 12t Floor

New York, NY 10173

Atn:  Sales Desk at (212) 351 6050

PRARERERNALER: EPEARLRE (TAPE", A ARSANAE, FOBABRAAKRE. ANAAAKERSE) RARBEANTE R BE AR HAH A
mﬁTiﬂﬂﬂﬁ FARBRAGEEN, AAHTOCEFTHAETANTLS S584" AXHEYEXARAARREAALREANN. RRRESEAR AL 0t
TR, ERBTELRAAA ORELATLA, EHEALD RAAARARARNBRNEAHB T HEMEAREN FEARE . BURALHOARAS FLERABAR
PERERAN B ER: AEMBATAE AN ABRBEAEE AN ERN AR FERALE AN EAINNERAN AT, AMATHEEAERERAENZ A &
ERAYRRAEBAAA AN S REARFRMBLARAN S 772 T8 Haitong International Securities (USA) Inc. (“HTI USA') F ok %4, #Aé & —RARE National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") ) LB % 1 BFR L HH H4 1 (“International Dealer Bemption” ) #1XHF, £ T L M
BE FIRIRUILE, £ X% EPREAE. EREX, AFHALEARATHRGRBRA CHEANBRANE . AAEER, THAMAA. WEXNEMEAER £
FEDDEE Y AT EANET FARERSHA, LPHANGAAMBEANRE, EHERBANARD bk, ERAAEHAN, B S RARBANERAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 & # Securities Act (Ontario)% 73.3(1)7 AL &) TAT K44 1 (“Accredited Investor”) , &4 £ E %A T National Instrume nt
3403 % L1 FHAZH 14T LA 1 (“Permitted Investor” ) .

HRRFEOELER: AHLREY Haitong International Securities (Singapore) Pte Ltd ( ”HTISSPL” FHdE R, HTISSPL R4 A (M AFFE) 2001 (FAN) AXH B A 4
BT (a) RBATIEA, RRRIHUAHD, TAMILBAHF A LESH NI (b) KEAMFARER. LRAHLASSHB AL BSHHHTAK ARL R
£, Nﬁm?ﬁiii&ﬁ* AR A GEAR BT E) 2001 FOANEATAROAART A, ATRARRZREAFANRHLAAAEAAA, ARTREARBARBLNTERL S
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Bk (65) 6713 0473

AAERANEHER: AFLRL G BABREAARDIFAR, GEPAONERRE AN L RRARLARERL AN (REAALBRAMAZT A% (FE) ) F 61
(1) &, 17141 (1) 2eii R EEH)

FERRBLALANEL SR KREONELLR A # Haitong International Securities Company Limited X &, ARLSRAAFETRXAER NS LEP LA, BHATALARS
RANR R A ARG WA LEP, RARATARAMAAT 2N KPP FBRAKR S, Haitong International Securities Company Limited 812 MM B A K BA L HLBRATE
REAFLREIRANFRLAARAER D 050, HARBALEAREATRAN CAAL I RALCAT TAKS .

BAHEEEZHB LS A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 2+ %l & % 1
RAZEABERER & N TRAIC) A (RBRLEE) XHF 2016/396 FATEAKATPAARARL, AFATARTRE 2001 5 (M%) EAKATHRKE P
RELRRAWNBEADREHARRALARREATHEL, SIC HATAKRTAN TRBEER: wwwlegishtiongovau, BAEGEZRNABR A BRERAARN £, #
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SHELERRADHERN ERAL 25,

WERRANBLER, AREONZEAR) . ATAFRIEA DA Z Securities and Exchange Board of India (“SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, Q¥ ERLHK B E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4% 4kA T GEXAM 1 ) AEARS.

REAM 4 4R Haitong Securities India Private Limited

SEBI AR ARz /5 INHO00002590

Wik: 12034, Floor 124, Tower 24 One World Center

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

CIN U74140MH2011FTC224070

B35 491 20 43156800 A9 22 24216327

AR RAATHEA A Prasanna Chandwaskar ; ©75: +91 22 43156803; %-FU4: prasanna.chandwaskar @htisec.com
“GiEE, SEB KTHERA NSM SGEFAREY MIARLAAR FAREERE RIRE"

AARL AR RBEARR, A253B RGP AREREIULHPEANK.
WRAA: EAEREARDARAY 01945, REH AR

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 inaccordance 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, inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 inany 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 isan “accredited investor” assuch 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 overthe-counter derivatives contracts. This research report isonly provide d
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 comnection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #1905 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(L), 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 actiity 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 publishe d
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 Llimited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Austra lia.

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

SEBI Research Analyst Registration Number: INH000002590

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

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Ph: 491 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.ht ml

Recommendation Chart

Yunnan Yuntianhua - 600096 CH

3G

32

23

2 ']. lk';}l\ Mﬂf

. ,
= W | i |
NLW V' mr'i

1a

Iy,

¥
'.J'f ]

w
.".l

IH
M o

Jan-2022  May-2022  0ce2022

.14 May 2022 OUTPERFORM at 25.52 target 31.55.
.24 Aug 2022 OUTPERFORM at 27.35 target 31.55.
. 30 Sep 2022 OUTPERFORM at 23.73 target 31.55.
. 200ct 2022 OUTPERFORM at 23.06 target 31.55.

.18 Apr 2023 OUTPERFORM at 20.72 target 30.87.

.29 Mar 2024 OUTPERFORM at 18.53 target 27.94.
.22 Aug 2024 OUTPERFORM at 20,42 target 27.54.
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