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2023 F—ZRR LGP A EHET AR, VIEEHIER KRR 430%

1Q23 Results: NPAT Increased Dramatically YoY as Proprietary Investment Turn to Profit

UL, E 5 £ Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

R #£.F X ¥ OUTPERFORM
M Rmb6.72
B oy Rmb8.46
HTI ESG 4.0-2.2-4.0
E-S-G: 0-5

MSCI ESG +F 4 BBB
AR A

A Jg: MSCI ESG Research LLC, #;R. Reproduced by permission; no further distribution

it Rmb58.03bn / US$8.38bn
B % (34~ A 344) US$76.25mn
KATIR 4B 8,636mn

B w7 K (%) 63%
1 MR & RAKAE
JE: I Rmb6.72 4 2023 4 5 A 2 BIKEMN

Rmb7.52-Rmb5.35

(Please see APPENDIX 1 for English summary)

RFEE: NF) 2023 F—FEHERETHE, BATLGFBRMER
AEIALE T RIEH K. BAFH 8.46 /K, HIFMHTRKF"RA.

[E4] St bdE bk A 2023 F—FE L4k FIT LKA 41.7 12
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0.10 T, ROE 1.6%./ 3] btk ktak s, T &h f T3t T2
B, 8] BIJBATIHFIE/TE B BMAN A A 15%/ 9%/
1%/ 12%/ 25%.
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e Price Return
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115 i e S AKAE HUAL ) 1o +35.5%. AR ERAEMAL 54 1e7L, #H4 5
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#, ZEFEHFE FOF AR, BE 2022 K, 72T FOF £ AE

s o B o AHABHLAT LG —, BE 2022 FK, RiEAFELRFEEL
bt (EA) 8.6% 6% 11.1% HUAE 6495.40 127U, HFaFhaMAE 5863.17 LT, HFmEK
A8+ MSCI China 14.6% 9.0% 24.4% 0.65%.
o BAKAMAE, ATLEILETAHA. 2023 F—FERTKE
(Rmb mn) Dec-22A Dec-23€ Dec-24E Dec-25E (A2 AMAE) 103 1250, KFRHFTM 12 120, —FERET
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(+/-) -44% 43% % 6% T LF|F S, R B ERTMB R RIS T HES T A2 F).
A1 2,637 4,646 5,072 5,493 . _ e A R
i/_) aa% 6% 0% o | © BEAATR. BARMFELIRL: BtAE 2023-20258 HRAF
SR (Rmb) 031 054 059 064 A1 A4 0.54. 0.59. 0.64 7L, HBIFH 5 A A 651, 6.95.
WA (Rmb) 6.05 6.51 6.95 7.43 7.43 L. AFE TS MEAKT, BA1LTF 3 2023E1.3xP/B, 2t
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)& Ting Sun Vivian Xu

ting.sun@htisec.com vivian.w.xu@htisec.com
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disclaimer)
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BT KT
A1 tEKBATR (FFA)

2021 2022 2023E 2024E 2025E

—. B 18972 10660 15291 16386 17440
F4 5 10106 7137 8304 9020 9727
24N 3561 2756 3320 3495 3597
FATMN 1242 955 1110 1252 1416
TEWN 242 161 283 323 369
F1 BN 1724 1924 2083 2275 2429
AN B 3178 251 4147 4333 4526
RKELTHL 54 133 139 146 154
ARME R B A A 603 264 - - -
LA 48 -35 - - -
Hpe s 198 361 - - -
BRI SN 3111 758 758 758 758
=, Bk 11264 6540 7956 8380 8772
B AL BB e 107 71 104 111 118
&3 % A 8131 5609 6881 7210 7499
13 B BALAR K -43 74 100 100 100
H AT = BAEAR £ 21 -6 - - -
Hopb e SR A 3090 792 872 959 1055
=, BLAHE 7708 4120 7335 8006 8668
Ja g s RON 1 2 2 2 2
e ks E ok 45 25 25 25 25
W, FEER 7663 4096 7311 7982 8644
B P 1808 753 1422 1553 1681
A, FFE 5855 3343 5889 6430 6963
R VR AMA 1112 706 1243 1357 1470
V2 B TN E) AT A 694 A1 4743 2637 4646 5072 5493
. FRIKE (L) 0.55 0.31 0.54 0.59 0.64

ForbR IR A8 4R (2021-2022) , HTI
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$RHKT AT
A2 XUERFE iR (BAL)
2021 2022 2023E 2024E 2025E
T
ik 66854 73673 83903 87380 91112
b BPREAK 51192 62176 63420 64688 65982
4 A AT 6612 9097 9682 10248 10865
A B &AL 3642 5331 5438 5547 5657
Akl e 34458 28647 35591 36509 37454
R WA ERT 60102 62627 65354 68024 70889
H AR 22133 28431 29669 30881 32182
HAAR A T B4R - 1551 1618 1684 1755
BT A AR 269 1527 269 269 269
FENBE LGRS 6672 10008 8340 9166 10098
LMK IR 1691 1720 1806 1896 1991
A B RAES 9181 10287 10493 10703 10917
KA BEAIE R 4729 4865 5109 5364 5632
M S H = 10 10 10 11 11
P 800 861 905 950 997
A% A AH 852 697 697 697 697
%A o 362 433 454 477 501
R 12 12 13 14 14
i 3E PP AFHLT = 1150 988 1038 1090 1144
H AT~ 1571 1531 1607 1688 1772
B 217463 245859 256557 267050 278300
R
42 28 % 433 894 912 930 949
JFLAT4E B AR S 7971 4741 4741 4741 4741
TANTE 1500 2965 4447 6671 10006
R 5 eak it 1988 2695 2749 2749 2804
A AR TR 475 514 524 535 545
b w WA R T K 30245 30107 30709 31323 31950
RILFE FIEH 60512 71570 73002 73002 74462
ARIEARANIE A 100 - 121 133 146
oA B T3 B 6603 5275 5275 5275 5380
B AL 2062 557 557 557 568
JLAT IR 5765 15594 15594 15594 15906
AF) AR 72 84 85 87 89
AR A 52882 52356 54974 57722 57722
# L P AFHL R AR 223 165 174 182 192
A4 AR 430 805 846 888 932
R At 172108 189022 194709 200388 206392
PR AR (R IE AR )
Mk 6697 8636 8636 8636 8636
KRS 14377 22472 22472 22472 22472
H btz oMk i 269 227 418 616 822
BANFAE 2309 2510 3434 4394 5799
— R R A 5990 6665 7854 9152 10557
kB AiE 11548 11754 13423 14770 15897
V3 BT/ 8) T AT AR B A3t 41189 52265 56237 60039 64184
VR AR 4166 4573 5612 6622 7725
il ZAR B A 45355 56837 61849 66662 71909
RARR IR AR K 3T 217463 245859 256557 267050 278300

KRR 2NE) 2021-2022 43R, HTI
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BERTFATF
&3 FOFEBTHRAS)EME (K E 2023 5 4 A 28 BIKAEN)

B LA P/E (4&) P/B (4%)

(%) (fe) 2021 | 2022 | 2023 | 2024 | 2021 | 20226 | 20236 | 2024¢
F EIEH 7.00 576.25 30.94 26.25 22.46 19.61 1.36 1.31 1.21 1.13
B&FA 7.27 467.12 9.36 15.25 10.20 8.74 0.97 0.93 0.82 0.76
SLIRE 8.25 389.13 23.64 967.23 25.26 24.64 1.60 1.63
KIRIEH 8.73 352.21 19.38 38.06 18.57 15.07 1.75 1.24
IR 13.75 371.25 75.63 78.73 58.43 51.52 5.84 5.75 5.15 4.79
RREH 3.14 272.10 43.45 -16.88 60.12 42.18 1.01 1.10
HHIEHS 10.22 396.35 17.54 23.28 16.73 14.09 1.62 1.51 1.39 1.31
W8 E A 7.75 359.89 13.43 20.35 16.59 14.17 1.39 1.06 0.99 0.94
BEHIEH 6.70 299.46 20.83 35.59 20.52 17.77 1.08 1.03 0.99
B TIEH 7.00 305.46 15.66 17.25 14.26 12.78 0.93 0.91 0.86 0.81
ARIEH 7.24 362.54 14.95 19.94 15.48 13.57 0.96 0.87 0.82
B ASEA 9.39 349.72 15.04 25.65 16.72 14.35 1.43 1.06 0.98
& HiEH 3.84 255.17 23.94 44.52 26.03 23.02 0.98
HF/IEH 8.84 232.05 12.95 14.08 12.24 0.94
MRS 8.58 316.29 31.69 42.17 33.49 30.58 1.88
XFP# 2.72 185.40 147.77 -398.48 350.67 239.09 1.85 1.85 1.85 1.83
iz 4.99 234.41 15.90 19.17 15.40 14.48 1.19 1.15 1.07 1.02
+RIEH 3.96 183.86 34.92 168.15 36.59 33.68 1.31 1.30 1.29 1.23
B3 6.85 154.91 15.30 39.16 0.91 0.76
F—o 5.92 248.78 32.42 50.75 34.47 26.61 1.68 1.62 1.61 1.56
L BE A 5.88 211.08 24.93 38.30 35.70 34.00 1.16 1.16 1.14 1.13
B HEH 3.49 190.01 24.00 0.99
B34 30.17 62.72 42.09 33.11 1.49 1.55 1.45 1.38
FA IR Wind —EK TR, HTI

5 @l



3£V E £ (601377 CH) BERTKT

APPENDIX 1

Summary

e Industrial Securities reported total revenue of Rmb4.2bn in 1Q23, +147% yoy, NPAT of Rmb0.83bn, +430% yoy, with EPS of
Rmb0.1, ROE of 1.6%. The results were mainly thanks to good proprietary investment and IB performance. In 1Q23, the
Company investment income was Rmb1.03bn, vs investment loss of Rmb1.2bn in 1Q22.

e We maintain Outperform rating on the stock with TP of Rmb8.46 on 1.3x 2023E PB.

e Risks: Continued market downturn leading to a decline in business scale and further strengthening of market regulation.

3 May 2023 6 @ yamm



B & APPENDIX

TREEHE
AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCL)YE A 7 B AAT AL AR A 2k b, B8 ) FRAE A 1) (HTISG) & A R 4 AL E 4 T 80 3] Sk S B R AL A% 9.

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:

A, I, ERAKE () KATRE P OZILEARRT RNH KL RAMEFAAA B A LT AGHAANE, F 1 (il) RORBT RAETHN SARTRE T RE
HERERII L AERRNEAKX, RARRRET AL B ARG MR, &N (CHEANNOEE) ALY HRBAEAMFAE, BPANRE (RLELARN) BRRERAR
BREXBBE INTAED AR HRA LIRS F 88 B 4528 #9424, 1, Ting 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.

A, Vivian Xu, EWRARIE (1) KBRS T HELEARRT BN AT P RAMETIAA AR K LTANHMILE, FE (i) RORH P RAETHY 5 AFLRE T
AR EREREIE LEAA R L, ARRE P8 B ARG iR, &N (QEANNORE) AL TATHAEAMFAE, KPEOTE (KLEER0N) FRRER
BERE LA B 3MNTH R N RGBT IRE FTiT75 B 478 6934, |, Vivian Xu, 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.

A A% REE Conflict of Interest Disclosures

B ERAL R LR E TAERTRT LS50 /30T KR P R R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERHRK
EAMARR, oFTHRANAGES, &4 52 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).

B ARAA RS AR L TAE (4 “BR7 ) AL 2 MANAST 601375.CH, 601377.CH and 601555.CH 49X RAATRE . AR E 046 1. BdRfE LTAHIM
#, REARIAHAGEAMLARE; 20 BEEAREA, TAERAMSAANRAAGABRTAE; 3 BREALBLAOHZRLT, BFRERTHAL.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601375.CH, 601377.CH and 601555.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 601375.CH, 601377.CH and
601555.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.

601375.CH, 601377.CH & 601555.CH A AT & i % 12 M A RGBSR AT LEEP
601375.CH, 601377.CH and 601555.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000728.CH, 002797.CH, 600109.CH, 600369.CH, 600909.CH, 601375.CH, 601377.CH, 601555.CH & 601878.CH B i &it £ 12 MA AR BENE P . HBAZ P RBEXTAITLE0ER
X LE5RS.

000728.CH, 002797.CH, 600109.CH, 600369.CH, 600909.CH, 601375.CH, 601377.CH, 601555.CH and 601878.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.

HIF B RAIFR LA A, 600109.CH, 600369.CH, 600909.CH, 601108.CH & 601377.CH A A&t £ 2 M A N REENE P . BAAEP REEEALERS.
3B BA A A LA RN E) | 600109.CH, 600369.CH, 600909.CH, 601108.CH and 601377.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for
non-securities services.

840 124N A 000728.CH, 600109.CH, 2%, At BRI X 4 A& 601878.CH KRR FARITIRE AL 7 5 BTk 4 40 4R B,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000728.CH, 600109.CH, %, %3t #1A 4k 415 X 4 and 601878.CH.
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution

BAEG OATHANT) RAAS AL LR ARTARAANELNL

ﬂ:%fkﬁ\?ﬂﬂﬁfkﬁnﬁﬁ%ﬂﬁmﬂﬁHﬂ%ﬁﬁiin%ﬂHﬂ Maost Recent Full Quarter Prior Full Quarter
KEMLANERG S, BKARRARALAERATL, BEAE T o Underperform
AT, MBI ARG AR, AN RS REN R A A e 1.5% g He
ETLARN (WeBTANAAHL) UARLBEE,

PR EFA

RFXT, Kk 1218 MARRGA RAARBE 10000 E, AAER

- DOutperform Outperform
P, AR 1218 M AT AR BREARK, AR, R B.o% 89.4%

FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - 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.

AZ 20343 3 ARERFREFLALANA

RFXF il BIXT

(##)
HREGREALEEL 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

CEENEREN LRRRITEP FT AR,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RAARYE FINRANYSE #95RENAAN, BN B PP RINBA E—KA]. FEEE LAY ROAERANRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, Ak 1218 M ARIAA R ESHKRE 10%00 L, REZ T

i, AR 128 M ARG AERRTNARK, AER 4T, 4R35 FINRANYSE H5R AN AAN, KNAR PP AIARA Z—£4],
Fih, Ak 1218/ M ARG R ESHBRRE 10%00 L, RER T

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.

8 jEimEIRE
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

BBEFEREAHR: BLEFRAATE. FAREERS, FARS PREAEALAEFTRERITHSL, REATTROBAERZLEIUNME. A BL IEMEFEH
THARZPA, R BRI AETERERBA, ﬁﬂ# EIRR.

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 REE: BARGFTRARPBARKEENTE A REFEAAPA, BEIEA (600837.CH) , BARGT LENENG, LATTEAATE A ROALRE. 12
R, EEERMER B RBIEARRGRALZL, PovEEE RS BEIEANTE A RPRT A T RE.

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.

8 B FRAER 100 A B (Q100) 484 AR EF QL00 BB E A0 100 LB RIEABENEATE AR ES S, BLREZELATRENFAITA, FEATEEIEA A
RANE TREHAR. HAEREEA Q00 HHANMEL LF.

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 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBERREA ( ) ESG A HR
PRIERLAT B RAME, BHMA/REEY, FRRRTMEEETR TR THORR, QETHERPHNETE GNER ], ﬁ@éﬂﬁ#@?hﬁﬁm REoME
HXLH A TS, FABRAGETLRLIE, PRIBRNARRARFY. B BERAREREA THEMER L ETHIEA IMHUEREELEA. PRORELT
RERNRE, 56 FHRRIEE TR R ETHRI R ROEATE, CRETLE, A5, % BNE. BWERIETLARERE (a8ABRE) K
EiE,

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.

E&X$ FIN-ESG) SBB % T F A& AR LI (FINESG) KBHT, #450Fa0E KAXFREREY:

Bk AL (FINESG) 402 £ RRTHEHFABARTEAD (ATRARAD") AFEERBOMFELHERA, KNG LHRARRT EUTMEERRIE, 24
%ﬁ% ERIBAS, FAMBEIMASIARTEN, LREEAETIASAANE, BEXBRARERT BRE, K08 R EMMSIAHE T4 BRAARBEL
RIS R RO ET AR ERE A K
H4 &ﬁ%@&ﬂ%ﬁ%%%ﬁ%iﬁAmﬁ%F AR AR AR B 4 SR L A RB A, ARBATEA LR R DR ERMAA AR D H% 063
~’ &ﬁﬁﬁziﬁk%%F%Tﬁﬁ BT L d i %%$&%%ﬁmA$~ﬁkﬁ$Enm%%%°%#5@%%,$ﬁ% (PW 5 LEHES) IRATERN, TEHE
SERARMEH B BERRHATN.

B 25 RBRAVIRNE FTA, ANIRERGEARA. RZANBEBEHTER, EMMEAMAFEARE P ORELRA TEMTANA 4, FETRRBERTH
GO LIS LN NE Y EL N C-NE N *@ AT AL R KRR K T RARSHEE. RA BRBRRNAT, FURRSERALES 272
R, & P RIAE KT, ﬁ&%%ﬁ
FE WRETFRAAT, MLRRESE0M0L MNU]/D\ (Je (HAMER P MBS CRRAAPIRS (AE) B) (RAMBARR) §) 424, Ntk
WM AT, ERLTE RS LRIRAZEES FIF—54), WAKET AL AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

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

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 694 TR BAZ SRR RALARAZ (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
15, @45 AL A % 4 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L] (464kA 1B R HAT1 ) #8744, HTSIPL T 2016 5 12 A 22 AL
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
FARBRATEAR R AR FRETRA NN, AELARFEE, AXBPRANEATRAARARE, RRIRFSUAERD G PO SR, NILELA
TRASER P ARAD 0, TEHRNFR—RRAERNLR, RERERS), QBUTERITELEY, APATRRRATRY, RRFREANANRTE, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
FRABNELRF, DPARRLAFEATENATEAFE, 0 FRAAMS KNI A P LET LERRBHAK, HIS6 ALEF. RRAAKEAS Y FRRINE
i3

WA AL A ZRETENPATRIRS, HTISC RAMMXENG, ZATEAR. EFPER, HTAMMEA ZFARKFENETERINTESHA RECIECURBTE £,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

i3 4 B R 35 www equities. htisec.com , &H £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FEXBPWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERT LB FINRAE X5 AAHE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

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. (“HTIKK”), 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
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

2R AR 4o
RETLHAME, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK AARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREDIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%
&1 ("US. Institutional Investors” ) . 8 £ BAME A2 LR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIAFLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA. HTI USA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050., HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #4714 4.7, 4.2 Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40NN AEAHEAT, KAARIRENEMERELA, REAREMMFABRA, LIBRT HIPL, HTIRL & HTUKK A4 E kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZ FHALROFEARG BN ETAFORT R, KAFRRE TR EAM LT P
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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

New York, NY 10173

BAABE: (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 SFQ. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“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,
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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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATHRAGMA. FARERXEEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR REAGAERERAN, Rtk A it

AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

WEXBRANBLFR: EEARATAF A TRRBEA BT LR D ETERA B EEANZHINNEANZAME, KA P RIEAERE ROETZAL
ERAHRED L @A F I8 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /3] r B X HHA% % 1 (“International Dealer Exemption” ) #1X 471, T X48%
A RFRFRITA, 2 XKBARBLLE. ENEX, BFMAEETEATHRERBEAETEANBIRAA S, RAEER, JEEIMFRA. MEXRGETEAZRAA
ENRERMARTF B I F KRB EHH. L PHENELRTREANRE, TR E R Bk, ARIASHAE, B M2 ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMSRE, T (a) REETiEA, EARTHRGRY, LHTESSARGIMTERLSHNEN (b) KARMAKER, X)L SR
PIMTERAANREITEARRE . ARLRERRBAFS GEARGRE) (5 289 F) 5 44 FATAROIAETA. FTEARLRER AR E AR EMR

A, ARRREQIAA LB T RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

%15 (65) 6536 1920

BARRANBSFR: AFARE DAAEREARRAD AR, §EPKANERRT EOLRRERET ML RN (R B ALRIMFR % (“FEL) ) 5 61
(1) %, % 1711 (1) Se9frRAa k440

RERREEFANELER: AREGNELTH 4 Haitong International Securities Company Limited FT &, ARERBARRRAXEZRN T LEP KA, HIEFAS ARE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45
R AR T RENFRECEATRALA 05%, FHREALERIREATRANCEBLY XL CET TRLA.

BRATHEFEGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3 4R 4 i
KA LEABETERS (ATEAAIC) A8 (RRALER) XH% 2016/39%6 FMELLKATLNLARAL, EFAE LR TARIE 2001 5 (A8 %) ERKATARLE P

RELBRANADEREHAARALABRREHTHELK, ASIC HMZE KT EATRERR: www.legislation.gov.au., #:8 BFRZEN LIRS TINEEEEANL AT, #
FHESRBKALHRERNNFERLES

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AF % 247 Jf i A5 INH000002590

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

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A.+91 22 24216327

AMAb I AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIAT A EM A NISM MINIEH RARIE P M RILR AR K BT R RIRIE”,

AAMRBBEREARR, A2 580GGBARERETUALHPELLA.
WA SR B REAR AR RN 2019 . REFARA
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. Al rights reserved.
http://equities.htisec.com/x/legal.html

BIBERR
13 @ﬁ’ﬁ%ﬁe



Recommendation Chart

Industrial Securities - 601377 CH

12

11

|w } hLIII 4 56 7 & 1o 1
: ’ FlL 1 M I
9 Ihhb.r"’i,"wf" W“mfj B ”ﬁ | - '

7 | Hi ," T
& N ‘J' _ “‘4"] \\4.‘ Mu,'xﬂmﬂ

JUI-2020 Mow2020 Apr2021  Aus2021  Jan-2022 May-2022 Oc-2022  Feb-2023

1. 11 Sep 2020 OUTPERFORM at B.23 target 10.45.
2. 4 Nov 2020 OUTPERFORM at B.27 target 10.56.
3. 31 Aug 2021 OUTPERFORM at 9.75 target 10.52.
4 3 Nov 2021 OUTPERFORM at 9.09 target 10.54.
5.4 Apr 2022 QUTPERFORM at 7.81 target 10.11.
6. 3 May 2022 OUTPERFORM at 6£.51 target B.59.
7.18 Jun 2022 OUTPERFORM at 7.19 target B.59.
8.2 Sep 2022 OUTPERFORM at 7.19 target B.50.
9.2 Nov 2022 OUTPERFORM at 5.64 target B.16.
10. 25 Apr 2023 OUTPERFORM at 6.49 target B.46.
1.04-for-1 split implemented on 25 Aug 2022

Source: Company data Bloomberg, HTI estimates
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