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1H22 Report: Core Profit Increased Substantially, LNG Terminal Reorganization was Approved

UL, E 5 £ Investment Focus

fﬁ#ﬁ f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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& 1 A EEER
. . L EPS (/L) PE (%)
KA & AR BT A
2021 2022E 2023E 2021 2022E 2023E
601139.SH EINRA 227.26 0.47 0.47 0.59 16.78 16.89 13.30
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5 Sep 2022 2



8 4% (600803 CH)

W 53R T A TR

BRETRT

EX 309 EEr s 2021 2022E 2023E 2024 AHER (FFA) 2021 2022E 2023E 2024E
BT (L) ELI3 S ON 116031 135175 153296 174866
BRI E 1.32 1.52 1.85 210  Flm Ak 96533 108177 123203 141037
PR 4.79 8.21 10.61 1328  E£F1%% 16.8% 20.0% 19.6% 19.3%
BREZTNAER 436 4.85 6.25 6.93  BAHLA B M 635 811 1073 1224
B WA 0.00 0.00 0.00 0.00 TLHALEEY 0.5% 0.6% 0.7% 0.7%
MAEIPAE (42) RIS 1446 1622 1840 2098
P/E 16.12 14.01 11.51 1014 TLFAE% 1.2% 1.2% 1.2% 1.2%
P/B 4.46 2.60 2.01 161  EEH 3764 4866 6132 7344
P/S 0.52 0.49 0.43 038 H#WEAEY 3.2% 3.6% 4.0% 4.2%
EV/EBITDA 4,51 4.05 2.91 1.73  EBIT 12619 19023 20282 22288
8 E% 0.0% 0.0% 0.0% 0.0% ME%A 505 1553 618 622
BAVEEH 1847 (%) W 4% R £ % 0.4% 1.1% 0.4% 0.4%
ESRIES 16.8% 20.0% 19.6% 193%  FFBLABK -450 0 0 0
)8 % 3.5% 3.5% 3.7% 3.7%  HEEIKE 1179 811 690 787
HER KB R 27.7% 18.6% 17.5% 15.8% B AFE 13530 18416 20507 22628
KEDIRE 3.2% 3.1% 3.0% 3.2%  EaksMk 63 20 20 20
EAEIRE 12.8% 15.3% 12.6% 12.9%  AEEH 13466 18436 20527 22648
BAFK (%) EBITDA 15951 19438 20707 22719
Bk NI K B 31.7% 16.5% 13.4% 14.1%  FRiF#L 2936 3687 4105 4530
EBIT 38 % % 18.6% 50.8% 6.6% 9.9% A RKFIFHER 21.8% 20.0% 20.0% 20.0%
A K& 94.7% 15.1% 21.8% 13.5% U HMBAHR 6429 10029 10674 11596
R E T o V3 BN 8) PR A % #) 18 4102 4720 5748 6523
S R 63.9% 56.5% 55.0% 48.7%
ik 1o 0.72 0.86 1.09 1.34
# g 0.54 0.68 0.93 115 KEAKEA (FHA) 2021 2022E 2023E 2024E
MA & 0.21 0.33 0.64 082 H®HFA 11440 20000 50000 60000
ZEBHRBAT LMK 2K B I 23 7023 7777 8820 10061
JL R AR B 3 R AL 21.07 20.00 20.00 20.00 A% 3138 4446 5063 5796
VLR E 3 11.87 15.00 15.00 15.00 HEAHK* 18232 19709 20905 22321
B R AR 0.91 0.88 0.81 0.86 AT A 39834 51932 84788 98177
TR % 2.04 211 2.34 261 KBS 5996 5996 5996 5996
) %2 3¢ 7~ 56833 64032 65610 67077
AETAE 4477 5377 5677 5827
EXiA Vi 10604 15804 15854 15904
AEARER (BHL) 2021 2022E 2023E 2024 HEAFH K FA 88100 101789 104122 106195
A 4102 4720 5748 6523 K EZH 127934 153721 188910 204372
VR EBA 6429 10029 10674 11596 42 7972 9430 21021 10119
ERE LR 3917 415 425 431 AT EREBJTATIREK 13163 14226 16202 18547
ELBIRA -623 -278 91 -185 Tk 0 0 0 0
TERELE -314 153 2618 3108 HE A AEK 34258 36887 40384 44536
BEEHANER 13510 15040 19373 21472 R i BAit 55393 60543 77607 73203
K= -8201 -12466 -1030 <730 KGR 5698 6698 7698 8698
Erd -18 -5 -5 5 HAekRARK 20677 19677 18677 17677
HA 179 811 690 787 AR fiEA-it 26375 26375 26375 26375
BEFHALRK -8041 -11660 -345 52 H4kEit 81768 86918 103983 99578
TEAER 27155 2458 12591 210902 T A 2846 3099 3099 3099
AR 3324 253 0 0 VB TEHAIIAERA 14833 25441 32892 41163
Hat -35181 2469 -1618 622 VHBRARG 31332 41362 52036 63631
BEEHRAERK -4701 5180 10972 111524 REAPTA A B A 127934 153721 188910 204372
AEHRE 717 8560 30000 10000
SiE:s (1) P AR AN B IA 09 A 05 B; (2) A L& ERAME
Fort kR A8 43R (2021) , HTI
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APPENDIX 1
Summary

® 1H22 core profit was Rmb2.26bn (+49% YoY). In 1H22, the company achieved revenue of Rmb73.020bn (+41.04% YoY) and
core profit of Rmb2.259bn (+48.85% YoY). The main reasons for the growth of the company's core profit are: (1) the profit
contributed by direct selling gas business has increased much YoY; (2) The profit contributed by coal business increased much
YoY, due to the substantial increase in sales volume and in unit price.

® The reorganization of ENN Zhoushan LNG Terminal was approved in Aug 2022, and the transfer of the underlying assets and
the issuance of new shares have been completed.

® Earnings forecast and Investment rating. As share capital increased by 252,808,988 shares due to the issuance of new shares
for the reorganization, we lowered 2022-2024 EPS estimate to Rmb1.52, 1.85 and 2.10 respectively (the original estimated EPS
of FY22-24 was Rmb1.73, 2.00 and 2.28 respectively). With reference of the valuation level of comparable companies, according
to 16x PE in 2022, the corresponding target price is Rmb24.32, maintaining the OUTPERFORM rating.

® Risks. The prices of major products fluctuated sharply; the growth rate of natural gas consumption drops sharply, etc.
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B & APPENDIX

TRELHE

AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3 (HTISCL) M A AR T AR AR M sk aa i, B8 B RHE A R B (HTISG) &M R 2 AL A LT 8 8) k5 B R AAFIEARE ).

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:

Fo Junjun Zhu, ERARIE (1) KRS PO ELAR R T N RAL T RAAEMIAA B AN A LT AGOMAE, FE (i) RORM YA LR 5 KRS
PRANEAEDINELBRANEA X, RARREPATE B FAG 0L, &N (QHENGRE) ELPHTHEREMMSA1A, 1, Junjun Zhy, 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.

A, XinHu, ARARGE (1) ARERE PO ZUAH R T RN AL T RANEARIA B A7 A LT A AMANE, FA (il) RORM T RAETH2EARLRET K
W ERENINE ABRAEA R, RAMARETHA A HA GRS, BN (QEENGFE) ALY ARBAEMMEAA, 1, Xin Hu, 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.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, +F T HANAESEE, %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).

BRIEARDA RN Fo R T8 (4R B8 ) L 12N AAS T 600028.CH, 000301.CH, 0386.HK and 002594.CH A9 A R44TR B . RFAATRA 64 1, BlRfE LT
WHIAHN, REASZEIARAANTRATLARD; 2 BREAREA. ZABFIMEAPOBARRELBERTRE; 3. BAEAZLLANHRLET. BHFRERAHA
g,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600028.CH, 000301.CH, 0386.HK and 002594.CH within the past 12
months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600028.CH,
000301.CH, 0386.HK and 002594.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in
which Haitong acted as lead-brokerage firm.

HEAHER, #EAA 603916.CH A 000096.CH — & -E8 IRIEAd) 1% L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 603916.CH and 000096.CH.

600028.CH, 000301.CH, 0386.HK X 002594.CH B T & it % 12 M I R AR MR FRITLEE P
600028.CH, 000301.CH, 0386.HK and 002594.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

P EEER LSRR BA A, 601857.CH, B4 F F AR IRERT A TARA RG], % T 5§ 233 R A FRAE), 000703.CH, 002408.CH, 002221.CH, 0857.HK, & & 4R 48 1%
SR TN E) AR TB (B )R 8] EERA, RELARAM T SAA R KA ] R AL AL & A o a], RiRAgAr4F 4 k3], 002001.CH & 600486.CH B AT it 4 12 M A
NRBENE P, BRAEP REFZTRTLEG AR LERE.

P EEERILA R SR BA A, 601857.CH, B4 F F AR IRERAT A ARG, % T 5§ 23R A FRAE), 000703.CH, 002408.CH, 002221.CH, 0857.HK, & & 4B 48 1%k
A W) AR (LR VA RS EERAR, RE L FAUM T 53R KR B d) KK bR+ B 3A R d), RiRaa 844 L2 4], 002001.CH and 600486.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.

w9 )| AR A N8, IL B A AR NG A T MBI F LA RN BT E DA ANREENE P . BRAZP REFEALLIRS.
)| AR TN E] LB — A A TN E) and AL AL 5 AL FRAN 8] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
securities services.

BT E 12 /M RAFA 002594.CH R L TAATIR 4494081,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.
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RS (RAAER) EARZAA MM 002594.CH AR TAATIRS B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH.

BB AT F4) 12 A P AN 601857.CH, 0857.HK, ™)1 & AHASRA RG] i & — 54 A /8], 002001.CH, 600486.CH & |- MAEZ i s 5 A R &) SRR AR ARAT IR S0 oh 2 2

S RMA R,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 601857.CH, 0857.HK, ™ )il & #H48 B A P/ 8], iL H— 3T AHAHA RN ),

00200L.CH, 600486.CH and |~ MAEZ il 5 LA RN 3]

#8 424F 600028.CH, 601857.CH, 601808.CH, 0883.HK, 0857.HK, 0386.HK, 2883.HK, 0384.HK, 0135.HK, 9633.HK & 002594.CH # % EA89M 7 A KRB B RAEE .
Haitong acts as a market maker or liquidity provider in the securities of 600028.CH, 601857.CH, 601808.CH, 0883.HK, 0857.HK, 0386.HK, 2883.HK, 0384.HK, 0135.HK, 9633.HK and 002594.CH.

AR (K 2020 % 7 A 1 BFH34T)

HAER (ATRAHT) KA FAERRARTABEAME Z000
A WTRT. FRABTAF, KR4 LAFREEHT AR L. FEHT
RAMIRLENTEE &, BhA L mRkALRERARR, BEMHE
AT, PHRORBARRLAREEARTEN, REAHEEREGARE
ATEAHN ObRETANAREL) AALBE £,

PR ERA

RIXF, Ak 12-18 M ATEA RASIKBE 10%4 £, £EZ L
‘F

T, Ak 1218 M ARSI EEREERRK, BERX LT, R
FINRA/NYSE 893 AR AN, BATAH AR AANEA X —£71.

BTXF, £k 1218 M ARSI KRSk RA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
- SP500; £AA7 7 F B AL A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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.

BE20 %6 A 30 AAEERREFTRENF
RFAF P

Underperform

A 4H Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform
1.6% Neutra

Dutperform
89.5%

BTK¥

D

i B EIRR
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(#H)

HRERRZHLEEE 89.5% 9.2% 13%
BRITEP * 5.9% 5.6% 5.0%
CEEANEREN DRRTEP HT T

LENFFHEN, PUALEPAMERNETRTRT, THALEKTHA,

RAAR4E FINRA/NYSE 89340 A L0, %«mﬂ%ﬂl’ MR BINBAE—£5, FiEEELRT ROAPANRE
RAHRRAEENX (A2200%6/308) :
FN, A% 12-18/4MA Mﬁ%ﬂ#ﬂﬁ%ﬁ%&ﬁ%ﬂé& 10%0 L, REES T
T, Ak 1218 M ARIAA AERRERAK, KER T, 45 FINRA/NYSE 932 AN AN, RAAR PR RINARA E—£4],
i, AR R8RS LERHSKEE 10%0 L, REZ T
KR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
IB clients* 5.9% 5.6% 5.0%

*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.

BREREPAHR: BARRAAHE, RAIEERE, FERSTREGEP LB RELTHEL, AARTTRABAGIREEUME, TAPHS REUMEF A
THFRZEA, R BRMERETEABME, ﬁﬁﬁﬁ%&ﬂ

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.

BERR A BREE: AARGTHARPAERRAANTE A REFBEEAFA, BRLiEA (600837.H) , HAERT LANEN ), LATYEAATE A ROFLRE. 12
2, BABRER 5 EGEARRGRRELZSG, FlERE RS EGIEANTE ARRTEA HTRR.

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 HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEB LR 100A K (Q100) 42dk: H:AE T QU00 #HR— 045 100 ABREABZNRATE ARNITE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LOHFL, BAEREEH QL00 HANMEL LT,

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

MSCI ESG #F ALK 2 A &ak: AT HAERNEABKE (04 RIRT MSC ESG Research LLC ALIRBAE) ( TESG 7 1 ) AEAATRORBAREL (11541) BGAHR
ERABEAETREG RN, AR TEY, FRARTFMEEETNTIRFORR, oBTHERMMEL B NOEAY, A %RQWI%TI*]%WU%, AMFirfe
AHALHRENH, FRRAREALELIE, FHRIBRGEABIARIY. Rob, BERREARATHEME AL EAMER, RTRHEAL EHIEA, PRUREST
BERNME, 656 FH IR RRETTHA ENETERITRIG| RO TE, LAHETAE, WE, #5%. ETE REPLIETLARAZTRE (QEABHRL) K
BRI,

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
“Information”) 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 in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any 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.

BRXA| (FIN-ESG) KBRET AREHK: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:
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F—% A (FINESG) $8B R MR THERFAHARTEL S (UTFRAALNE") RTLERBOMELFERR, KDAHE SN RARRTERRELARIE, 524

HIFEERIBAS, FRMAETMAIIAHETEN, CRBEAETIASAAIE, BEXFRARERT BRE, K08 RHEMMIARTABER AR
R RE RO BRI BREA T

524 BRF AR EAE R REARA TP, AR SRR HARE A 4 FIREAE S A BB ZHE, KEBAEN SRR AR ERMAAARE DR L B eh ]

i, BRARERK B BR AT LS, STEX A0S REBFEN ER—HEA RR LR 0HE, REFFRY, KRB pMFLEREF) RERALEANL, HE0L
SRIRMEA B ERRA TN,

B 25 ABERRPIAN TR, ARARERGATRA. AN SRBBHTER, EHMASIETREAIE T RELRA TEMEAED 6, R AR
Ko B4l Bk L BRBE. X MR %5, T, KA BA R RE. AR T EERSEE. BH ERBRARNE, FURALEREALNE ZFE
AL, WA PAREALGRETE, BRAKETE,

Sk wAETFRALR, RERALTEARNARIUALE (0 CRRRAZEMHN) (RRRA P RS (4hiE) 0 (RRRBAKR) $) AHEH, NEkik

WXOARIIT, ALK P RS EMBNAR AL RRR—KH, WARLTERAZ AR,

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

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

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

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

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

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

TEARAY:

FREELANFRRE: ARLEREREAZAARAZ (“HTISGL") MAKH BN BB RARA RN (HTRL) AT, HA% RREEREARIREN (F5715) ¥
AEARDNTED (RIEARBEL) BMER, LIRS E HTISGL 494 % # B8 Haitong International (Japan) KK. (“HTUKK") #9408 F A 47, HTUKK At A AX AW 44 %
EARFHE.

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA THRER AT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FRA IR FREAEAARAZ ("HTISG") 81— 4.

AR REANERERA LA LRI, 20T 0L E REARNA RS R/AARE REAZANLOAR L EEERLA

AXHAES EANLEDHRAERR ATERR, 2 HTRL HTISCL AET LB TARBIRMEAZAA RS (“HTISG") AT AT L EAN, TEMAREAETMIETAFRE R
FRRMRE, AXHPHALENBERARS Y, #F X, BAAFRP. AHUBEALRR, XHTPRANETAIILRZOAAAEZBRFLENNE, KLHFE/
FERBEATEAZENRFREFRENIIEN, ELLDEFERE, AP RAMEATHAUERARE, RRATS AR TAARB R G oAshey ST, M4
TRAMBRFERAYH, TEHADFR-RRAEROLR, LRBR T, QHUTARITE LY, AEATANRATIEN, BRFREAHANRLE, HEEARE
AXBEBIGEAETIRA, MRF AL B EASHMEEN, PEARERAAARGE, BELAG AT EERGELTSMA THEE. fR. At bRk
FRABNELAF, DBERRLAFEITEATESTE, ZOTRAKIAFKNIIAE LETLRARBYAL, HISC ALEF, RRAKKEAG LY FRREME
1£,

IRA KX A BT EGMTTRI, HTISG AKMAXIAG] . FAEEAR. EFPER, HTRHAEN LFARALA LG EMEAINITERRA RCIECNALATE L,
HTISG 8945 € . XA ALt LAY TR HIISG tA0£E P A d RES AR E ARG T XA BB THERELAR HRE. HIISG THE EALAFEZNAZLR
—HHETRR, R HTRLEA XS RARKLHGREATBEGEF RS AZ. BRI,

95 )38 B 1R W 35 www.equities.htisec.com , B £ %A SR EFRARG FELAAR FRINARPILLHOARE R,

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

8 @ S ImER
HAITONG


http://www.equities.htisec.com/

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.X. (“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 E 4o

RETLAAAR, FUENEDHEAREZLHARAL Pt b ETIEAATET L HRBAN LR LA EE RIRRE AR EFHEAR.

ABBRANBLER: HEEFEARDA RN (HTISCL) A R 2R AARRE, HTISCL RAKBARERS | £LNTED (NBEARS) BN, FHLREF FHR
GEARBREN) (FAE0HE 71 F) (UTRAFSFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFRRERZHIAR
BRELUEERANGE, EALPRBERAFTRE PHRNE EMERT AR, ARLREOREARFLRE T FARS ARG ET T THRE HTSCLAEAR .
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAEHAR, AFLREREARE 1938 £ 2 BEAR G E" S 1526 RAZ OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
&1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
B4, FERBEARRRERBNE ERTETIEAIA A LRI LE LS, REEDL 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”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %75
ARERE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % LiEASM
FABILNS, AATRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 24 FINRA 97 AT I 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TRk P B R GEAFRA, BERAFRRE PR EMELEEAIMREBIL (04 AR) TRAE—ZNR, FERRFHEATRIAEMN, AR EEENY
HR, AREZREAIARERILNGE ETRARA, SEAXTRRZFHRLANFEARS ZBENAMAFEHREER, KRRTRE TAELRING L5 Bt 21T
EABAF LB L LORTRRANMATILRE DG, TRNEFEAIRALBILOMIRINFALBR A BYR. EEREAGHA N HERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®E: (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 s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
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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

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-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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFBOBLFR: AP EARERE (FAPE, RAREAORT, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEEHA
RATRA G, FERBAAREEEN, AATHEEATARETERELE, 255", AXKETBFRMARKERGALLE RN, RRABEEAT R L0lE

MR, ERETBBRAA GRAERATZH, EMEASR D RAA T LBIR BRI FE AT G ETEARETEARA, BIRIHNARART LR RAMNR

WEXBRFANBLER: AETHEATASHAARERBED EETERO D EFTERA B AN ZYIAMIEANZLET, AP RRIEAERE RO ETEL A

BITAYRREDB L AR AT KIEALT IR ZIBIAA B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FiAEk, /8 % —FAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%

H. FIBFRRLY . 2XEEFRLLE . AWEX, BEMRAETEALTAFRRBEAETEAOBRAA S, RAEER. JEIM RS, MERGEMIAZR LA

EMHBENMART EIMETA RBEAFMH, LV RGO RIFBEANRE, ETERARMFRR Bk, ARIAEHAN, EMERAREAGERAA BT

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

Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

Fmg XA ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iZ 45 201311400G] F#r sk i24t, HTISSPL R 44 (MARF%) (%

10 #) (“FAA") RXABAMSHE, T (a) REXTIER, ERRTHGEY, RHFITARAAPDIMTERSANER (b) LAIMA KEA, X)HITERE Y

PIMTERAANREITIARRE . ARLRERRBAFS GEARGRE) (5 289 F) 5 44 FATARONMETA. HTFEARLRER AR ELAAK N EMR

Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

w44 (65) 6536 1920

BAREA O RLFR: AFLREDERE FEAA A LA, §EPKANERTE ENLRRSRER REME BRI (4B 8 RERIAATSE (“FEV) ) £ 61
(1) %, % 17-11 (1) FORFTRAAX AR .

(ERKEERENELER: ARSENELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZERNELEP LA, EARTREARSE

HANETAARBHUEELE P, RARTERIAEILTERNEP RHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K R4 B AR A T 45

RAAFLRE T RAGFRCAARALHN 05% ., HAREALECREATHAA LELAL Y LALCETTAKA.

BRATHFTEGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 Al 4R¥ i
KHTBEABRFER R (ATFRARASICY) 28 (RRALER) XH5 2016/396 FAZARKALYIRAAAL, EFATLIRTIRE 2001 £ (23 %) ERXKATZARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E AT EATHERR: wwwlegislation.gov.au. #&ERREGLBRETIEFELAALNEH, 7

FHEESEARADAERGERELLR,

WERTANBHER: ARZONFEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) MRS,

AFRLIBAARR, AZHEBRASERERETALHFEINL.

WAATA: AR REAZBARAZ 20195, REAARA.

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
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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") [Co Reg No 201311400G. HTISSPL is an
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 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 (Cap. 289). 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) 6536 1920

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

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

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

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

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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Mow2019 Mar-2020 Aug-2020 Dec2020 Maw2021 Sep-2021 Feb-2022  Jun-2022

1. 20 May 2020 OUTPERFORM at 10.0 target 13.92.
2. 28 May 2020 OUTPERFORM at 10.0 target 13.92.
3.1 5ep 2020 OUTPERFORM at 12.07 target 16.459.
4 29 0ct 2020 OUTPERFORM at 12.4 target 16.49.

3. 21 Jan 2021 QUTPERFORM at 13.96 target 16.49.
6. 24 Mar 2021 OUTPERFORM at 16.62 target 159.4.
7. 28 Apr 2021 QUTPERFORM at 16.99 target 19.4.

B. B lul 2021 OUTPERFORM at 17.28 target 15.4.

9. 24 Aug 2021 OUTPERFORM at 19.46 target 22.68.
10. 15 Nov 2021 OUTPERFORM at 18.41 target 26.98.
11. 21 Mar 2022 OUTPERFORM at 15.06 target 25.95.
12. 30 Apr 2022 OUTPERFORM at 16.25 target 25.95.

Source: Company data Bloomberg, HTI estimates
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