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24Q3 VA4 AR 3N EE] L3 K 17.84%, TT 36 BRI T SRR
24Q3 Recurring Net Profit +17.84% YOY & Tapping into Strategic Emerging Sectors
- M, A Investment Focus
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APPENDIX 1

Summary

2024Q3 the company realized the recurring net profit of RMB 97 million, an increase of 17.84% YOY. In the first three quarters
of 2024, the company realized operating income of RMB 1.722 billion, up 22.50% YOY; realized net profit attributable to
shareholders of the parent company of RMB 286 billion, up 21.68% YOY; realized recurring net profit of RMB 281 million, up 36.18%
YOY. In a single three-quarter period, the company realized operating income of RMB 0.613 billion, up 20.49% YOY; realized net
profit attributable to shareholders of the parent company of RMB 95 million, a YOY increase of 12.27%; realized recurring net
profit of RMB 97 million, a YOY increase of 17.84%. The first three quarters of the company's recurring net profit rose 36.18% YOY,
mainly due to the company continued to optimize the product structure during the reporting period, focusing on small varieties
of plate, the product continued to increase the amount of steady growth in efficiency.

Continuously increase the volume of products and develop strategic emerging segments. The company has an annual production
capacity of nearly 300,000 tons of special surfactants, the first three quarters of the main products of special functional and
polymer materials surfactant production of 131,195 tons, sales of 131,285 tons, the average selling price of 13,102.26 yuan / ton,
a YoY decline of 1.35%. In the third quarter, the company produced 46,578 tons of surfactants for special functional and polymer
materials, +6.64% QoQ; sales volume was 47,099 tons, +7.67% QoQ; and sales volume of 12,523 tons in the strategic emerging
segment, +8.64% QoQ. Strategic emerging segment broad categories of operating data currently include high-end functional
electronic chemicals segment and functional new materials resin segment. The company categorizes functional electronic
chemicals, UV light curing, surfactants for wet electronic chemicals and other related products into the high-end functional
electronic chemicals segment, and new energy adhesive resins, MS resins, polyether amines and other related products into the
functional new material resins segment.

Stable supply of raw materials and advantages in procurement management. The average purchasing price of major raw
materials in the first three quarters of the company is RMB 5,860.08/ton for ethylene oxide, a YoY increase of 4.55%, and RMB
8,091.29/ton for propylene oxide, a YoY decrease of 6.12%. The company has established a stable cooperation relationship with
Sinopec, Sanjiang Chemical, Ningbo Zhenhai Refining and other companies for many years. These companies have more
production units, which are less affected by the factors such as maintenance and parking of the units and can ensure the stability
and sufficiency of the company's raw material supply.

Sell Zhongke Ya'an and focus on specialty surfactants. In order to better realize the company's development strategy, continue
to focus on the specialty surfactants industry and improve operational efficiency. The Company has decided to dispose of its
24.6154% equity interest in Zhongke Ya'an at a price of RMB 4.8 million, and Mr. Wang Weisong, a connected person, has decided
to dispose of his 22.3077% equity interest in Zhongke Ya'an at a price of RMB 8.4 million. The transferees of the above equity
interests are all Zhongtiansheng. After the completion of this transaction, Zhongke Ya'an is no longer an associate of Huangma
Technology.

Profit forecast. We expect the Company’s net profit attributable to shareholders for 2024-2026 to be RMB 381 million, RMB 474
million, and RMB 593 million respectively. Referring to peer companies, we give the Company a 2024 PE of 21 times, corresponding

to a target price of RMB 13.65, maintaining an ‘Outperform’ rating.

Risks: Macroeconomic cycle; safety production expectations; raw material price fluctuations.
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APPENDIX 2
ESG Comments

Environmental:

InE) E AR R A LA A FAEIRE, AEAE. BAHRN, TERENG 2022 FESEHMFE L, RFPFF. IR
Social:

o8] AR A ) AR EIRE . AR A K. BRI, FEMENE) 2022 FEFHMS Ak, REZTF. AR
Governance:
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#t & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao INNE, ERRE (1) AFRRE T HRUEHARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KGRI T RAETHY HARLRE T X
R ERENSNE LRRABAKL; Rt PAriTE BARAE 0L, &N (QBRNNORE) ELPARBAEMMSHE, AFROEE (K245 5M00]) ERLEAHR
RIRELABH 3N TR KRS AR IRE Frif46 B 47483 #3274, |, Xiaohan Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

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

#1824 %% Conflict of Interest Disclosures

AR E AR LRI TU\$%‘%F«4W%‘#/§LXM5%% PR RSN EATRTIRA AT XS, RAFRARERT, UTRARAFAANEEFR (A TRERHR
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

60318L.CH & 600028.CH B Al it % 12 M AARBENEP . BARNE P REFETRATLSEIIX LSS
603181.CH and 600028.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

A AL EH 1200 9 A 60318LCH R BRETATIRAUIN L fo SRS 40BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603181.CH.

FAZX (M 202057 A 1 BFHHT) WAAA Rating Distribution
BAER (ATRAHT) KA TRZGRARTARERME A0
A RTRT. PHRBTAF. REHEAFRAE HT 692 A2 L, FEHT

EAMRRENZREL, A EGRNRETAE AR, it Ratings Distribution
/)LT’ /\)fﬁ‘ %ﬁé/ﬁ":/}}\%uzﬁfbﬁ Z; /1?7,];& Uﬁ{\}é'u 'JIX rﬁ‘?&é’] REIK ﬂ él] }k ;T:;ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

EFA QM (el HIEE) WALRRE, Underpertom _
IR
RFRF, £k 1218 M ARSI REBIRRE 1090 L, RER e
’F

T, Ak 1218 M ARSATEEREKERRA, BERXPT. RE
FINRA/NYSE 8932 & A ALN1, KATAH AR )\'H‘;ﬁk"ﬁﬁ‘]

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
‘F

AW Z ARSI BAR-TOPIX, 4E -KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

AZ 204 % 98 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 91.8% 7.8% 0.4%
BRRITEP* 3.5% 4.4% 0.0%

CEBENEREN LRRBATEPH BT,

TENFFHEN, FUAREPAMERNETRTRT, TRALEXTHA,

RAARIE FINRA/NYSE 893 B A AN, EMA B P BN R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

FN, Ak 1218 /M ARG A ESSHKIEE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA LB HSARE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB 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 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.

AR GERARL: AARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZINME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREALRA.

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

BEER A REZ: BARGRTRAZPRARKEANTE A KR AA0PA. B34 (600837.CH) , HARRT LANEAND, LATYEAATE A ROALRE. 12
&, BEAAREA S BGEATRGPREAL, FBEEREBLEANTE A RFATRA 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. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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HEE LR 100A K (Q100) 84 HEEF Q100 4R 04 100 L BB AFENRAPE ARN T E /5, IERERALATREN R, FEETHAER A
REANG TR LML, BAE REEH QL00 HERNER L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRSA] (FIN-ESG) HBRBEF ALK AR IIOA (FNESG) SBZAT, #H4LFaNEAARFAEREY:

#—% XA (FIN-ESG) 448 2t BATHERFHUARFTEAT (A TRARLD") ATARRFOAFEPERR, KNG L ERLRTEETAEEIRIE, 5HE)
WIRBARRBAZ, FRMATER MR EN, LAREAEIMEMARE . BEARTRELRS SHRE, AN RIS A B R AR
RO RE RO AR ERE A T

$o8 B RIS BRERIIAAMA RS, At AR AR FARE B 4 FREAE S A AR I, RSUBHE N SRR R BRARAEAARIED NS A3
b, BRARERL BB 5t T L3, BTHLE AR ERRBHFEA SRR EA RRALRHOHE, REFFTHN, KB (UM LEHEF) MRARERL, TEAL
SEAAREA B ERRG TN,

F 25 ARBRRIRNG A, RN RERGAARA. REANIBEREATER, EAIASIMM ARG REIE T R4 R THEATANLE 0, RESRRIERAH
Ao AHL %k L. BRBE A% A BE. TR KA B R RE. B TS BARSEE. RAL BRBEAENF, TURRLERALRE Z 5%
RARKY), AP RIEAEHEETE, BRAKETE,

FO4 o RARFRAAL, RERRAEFLERNLINAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (RRRABAKR) %) A28, NEie
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKETFRALOZAE.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

TELTAY:

FOEEANHRRE: AREDAABDREAZARRAE (HTISGL") HATH B ARERALARAS (“HIRY) £47, B8 RBEBEARIN AN (F571%) &
AEARNTED GRIEARBENL) BMER, A RHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
EARKRIE.

WEEANRRRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q455K A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) A& (%4RA TWERHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRABRE FIEAERARAZ ("HTISG") Hh—3 4,

FAMRRE NN BFA LA LKA, 24T hAERE REARRA RN E A/ BEEBFEAZANLOAR EL AT ERRA

R EL &AL CHBEIR AT ERR, 12 HTIRL. HTISCL AT L4005 T A B IREAZBARAS (“HTISG") AR LERE, TEMA AL TMETHTRE T
FRAMRIE, KXBPAANEABRERARL Y, PAEX, BAFFild, KIBRBAZRA, XHPRAGETNXERENHAHEEBRFZEGNE, KLBH3E/
FEBMBAHERE Z AN TRBETRENREN, AREDETER, AXHPRADEATRAEREE, PRALESUETE AR Fosshey PR, MILETAK
TRAMERPARAY R, TENRINFA—ZREABRNLR, FRBE RS, QEUTARITALLY, AFLAERARNTEY, BRFAELMANRLE. BT HARE
AXHPORRFEACTY LR, MORHFALRIE FOMEER, PEAMERAFNRGE, BRELR QAT FEERNELT S0 THEE, K, 2. baf
L@t LRE, DBEERZARERRAEDRATESTE, 2O TRAREAENMARZAETEERABARE, HISG REEE. B RARFAM Y LR
1z,
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A KA ZRRTEOMTFRA, HTISG AANAARMD. AAFEAR. FFPAR, HTRMEN LFARRLAHEBETEAIILSHA ROIRENRRITRR,
HTISG 8945 7. X5 AAntied LALITE HTISG MR XL P Ao d RIEEALHA R ENARRL 0 X AR AT HREE LA R, HTISG THE 5 AL AFAENRELR
—HBERAR, 2 HTRUEA L LR AR RAAT BRI ZF LS hz, BRREN,

i7 ) A E P 35 www.equities htisec.com , £ 18 £ %H X AR E FA TG ft A B4 FRIOARFTLEHGAEE L.

FLEMORRER & ARHRE LI W 9 HRE TR AL FINRA BATEMRARFALL M KA, F AR EE FINRAF £ 5 ARAR B i d Al AMEGRAT
EARH NS 201 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR R B de:
RETIHAAL, FUERA L ARE ZAHARHL PR ETEARTET ORI AN LR E LA EE RIRE SRR FHEAR.
FAERANBSPER: LB FREARNA A (“HTISCL) R T2 LA RS, HTISCL AEABRARERE 1 £LNTH (MFIEARS ) HHIAY, ARTREFRHK
GERARERAN) (A&E6% 571 %) (ATHARSFO) FARENEAHRE, EARAHIMNED, AERRERES SFO FIRAH S LETA", ARLREARZLIEAR
PREFBEZRANFE, CREMRBRRALRE PAENEABEATAR, RELREQREARFLRE T FERE ARG EMETHRE HISCLAEAR.
FEHEKANELER: AFLRSY HTRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALLEEMR, BRALEDEFHLRESHFH
RAMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5% 1506 FALNBREME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BEE, FERBAMRRERBNE ST EMIEARA R LRI LE LIRS, RAEAE HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®.4% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& . HTIUSA R fi T3
AHERE, ARATEY QWP BEMELT, KAARRREGETLBRTA, FELESPIWRAERE, LRFRL HIPL, HTIRL S HTUKK AH##ATE RIiEARM
XEBRILNR S, AFRRE T EI HIPL, HTIRL K HTUKK M7 EA 2 MR L4 FINRA 1R XA KA, BBLT R FINRA % 2241 L2095 B AN IR, AFER
TR P B M R IEAFIRA], BEARLRE Tt ZEEARMALRIE (64 AR) TRAE—EAR, FEBLANEATREA M, IALEEEAN
HR, AKEEZDEASMALRIENGEETRARS, SPENETRRZ FHALROFEARE LERNAMFORETZR, AHRRE T AR LT P42
EAIMALRLLGETIKANNMET LERD YR, TRHAFEAIAALRILGNMEIBNSALRR A B0, EEREALNFAFHFREE:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York, NY 10173
BAAGE: (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 research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.
Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. 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
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.
340 Madison Avenue, 12! Floor
New York, NY 10173
Attn: Sales Desk at (212) 351 6050
PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBAAKR. RNEAFKRPSE) RAARBER G B EEEARKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELE, 25E5)" . AXHET B FHRMEREANALLE NG, LB ENR A L0
AR, ERETBBRAA QRAERATZH, EMEAS D RANAFLEIR BRI FE AT G ETEARETEARA, BIRHHARART LR RAMNR
WEXERANBLER: AEMRATAF AT ERAEA AT E RN ETERA B EEANEHIAMIERN S ARG, AP FHRIEAE RS KO ETEH A
BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A FIRIRREE, #XBARBLLE, EREX, AFHAEEAEATHARERBEAETEANBIGAA D, LAEER. THIMLT. MEXOGETEARTRA
AN RENMH AT BN F ABERFIA. LT AENE LRFRIEANR L, EHERMANF AR Bk, ERIZFHE, BMERGREAHKRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 #FTH K4 | (“Permitted Investor”) .
FmE B XA ELER: KHTIRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (W4 FIE) 2001 (“FAA") 2 X H5 51 4
BE, T (a) REXTEA, SRR, LPFTERLNAPMIARLHNRIR (b) RIFEMA KIS, RPFITERSHFPIMTE RS AN RN AT LR
£, AR RERRBLAL GEARBTED 2001 £ A FATARHIHERE. FTFTRAFZRER LGRS ARG ET AR, AFTREGRIALBLIATERS
HTISSPL B 4 :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
w74: (65) 6713 0473
BAREA O RPFA: AFLREDBRE FERAA RN LA, §EPKANERTE BHARRSRER REML BRI (1488 KERIAR % (“FEV) ) § 61
(1) 4, %1711 (1) A8PFRBXER)
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(ERKEERZNELER: ARSENERLTHAFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTREARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 AT 48

RERFLRE T RAMN FROLATRAEIL 05% ., #AREALELREA TR CEBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAREREHAEKA LABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BRZEN LRSI EEEANZNTH, 7
FHELERKALAERGEEAEER,

WERRENBHER: ARZONZEARLSY . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&& #) Haitong Securities India Private Limited ( “HTSIPL”) A}
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLAET 92 MAR NISM 49IAIE S RIRE P MO R LA AR KA RBETRRIRIE,

AAMROBEREARR, A2 580GGBARERETULHPEILK.
VAR BEERIEAZ ARG 2019 %, REHARA,

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.
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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: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Recommendation Chart

Zhejiang Huangma Technology - 603181 CH
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Jan-2022  Jun-2022  Oct-2022  Mar-2023  Jul-2023  Dec2023  Apr2024  Augz-2024

.20 Aug 2022 QUTPERFORM at 16.65 target 21.40.

.13 Apr 2023 OUTPERFORM at 11.97 target 16.80.
.7 Mov 2023 OUTPERFORM at 11.23 target 14.16.

.27 May 2024 OUTPERFORM at 10.62 target 13.65.

. 18 Jul 2024 OUTPERFORM at B.69 target 13.65.
. 25 Aug 2024 OUTPERFORM at 8.47 target 13.65.

1
2
3
4 24 May 2024 OUTPERFORM at 10.62 target 13.65.
5
&
7

Source: Company data Bloomberg, HTI estimates
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