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 长青股份 Jiangsu Changqing Agrochemical (002391 CH) 

23Q1 扣非净利润同比增长 16.55%，湖北基地投产为增长提供保障 
23Q1 Recurring Net Profit up 16.55%; the Hubei Base put into Operation to Provide a Guarantee for Growth 

 

 [Table_Info] 维持优于大市 Maintain OUTPERFORM 
 
评级 优于大市 OUTPERFORM 

现价 Rmb7.21 

目标价 Rmb8.82 

 

市值 Rmb4.68bn / US$0.68bn 

日交易额 (3 个月均值) US$4.69mn 

发行股票数目 649.59mn 

自由流通股 (%) 71% 

1 年股价最高最低值 Rmb7.94-Rmb6.65 

注：现价 Rmb7.21为 2023 年 5 月 5日收盘价 

 

 
资料来源： Factset 

 

 1mth 3mth 12mth 

绝对值 -1.8% -4.6% 10.1% 

绝对值（美元） -2.3% -7.0% 4.9% 

相对 MSCI China 1.4% 5.7% 14.7% 

 

[Table_Profit]     
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E 

营业收入 4,244 4,813 5,535 6,180 

(+/-) 13% 13% 15% 12% 

净利润 262 317 390 464 

(+/-) 6% 21% 23% 19% 

全面摊薄 EPS 
(Rmb) 

0.40 0.49 0.60 0.71 

毛利率 17.2% 17.9% 18.1% 18.3% 

净资产收益率 5.7% 6.4% 7.3% 8.0% 

市盈率 18 15 12 10 
 

资料来源：公司信息, HTI 

 

 

(Please see APPENDIX 1 for English summary) 

 23Q1 扣非净利润同比增长 16.55%。公司 23 年一季度实现营业

收入 10.2 亿元，同比增长 11.81%，归母净利润 9041 万元，同
比增长 12.95%，扣非净利润 9450 万元，同比增长 16.55%。一
季度销售毛利率 23.82%，同比提升 2.3 个百分点，净利率
8.89%，同比提升 0.07 个百分点。2023 年一季度公司主要产品

如氟磺胺草醚、精异丙甲草胺等产品价格仍保持高位，同时原
料价格也呈下降趋势，加之子公司长青湖北宜昌生产基地产能
得到有效释放，盈利能力增强。 

 2022 年扣非净利润同比增长 5.35%。2022 年，公司实现营业收
入 42.4 亿元，同比增长 12.72%，归母净利润 2.62 亿元，同比增

长 5.56%，扣非净利润 2.54 亿元，同比增长 5.35%。全年毛利率
17.23%，同比下滑 0.28 个百分点，净利率 6.21%，同比下滑 0.4
个百分点。其中原药收入 25.7 亿元，同比增长 9.7%，销量
18314.18 吨，同比下滑 8%，制剂收入 6.46 亿元，同比增长
19.8%，销量 12015.13 吨，同比增长2.4%。 

 除草剂、杀虫剂增长较快。公司除草剂包括氟磺胺草醚、精异

丙甲草胺、麦草畏、异噁草松、烯草酮、三氟羧草醚、醚苯磺

隆、乙羧氟草醚、烟嘧磺隆等，杀虫剂包括吡虫啉、啶虫脒、
丁醚脲、氟虫腈、噻虫嗪、高效氯氟氰菊酯等，杀菌剂包括三

环唑、2-苯并呋喃酮、稻瘟酰胺、氟环唑等。从构成来看，2022
年除草剂收入 18 亿元，同比增长 18.38%，占比 42.5%，毛利率
13.93%；杀虫剂收入 19.4 亿元，同比增长 14.39%，占比
45.64%，毛利率 19.06%；杀菌剂收入 4.2 亿元，同比减少

8.53%，占比 9.9%，毛利率 15.56%。 

 湖北基地投产为增长提供保障。2022 年，长青湖北生产基地年
产 10000 吨 2-甲基-6-乙基苯胺项目、年产 2000 吨功夫菊酯原药
项目、年产 600 吨氟虫腈原药项目已投入生产；年产 3000 吨噻
虫嗪原药项目、年产 10000 吨精异丙甲草胺原药项目投入试生

产；年产 1000 吨联苯菊酯原药项目处于设备安装阶段。 

 盈利预测。我们预计公司 2023-2025 年净利润为 3.17 亿元、
3.90 亿元、4.64 亿元，对应 EPS 分别可达 0.49 元、0.60 元和
0.71 元，给予公司 2023 年 18 倍 PE，对应目标价为 8.82 元（上
期目标价 10.6 元，对应 2020 年 20 倍 PE，-16.97%），维持优于

大市评级。 

 风险提示。产品价格下行；在建项目进展不及预期。 
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[Table_header1]  长青股份 (002391 CH) 维持优于大市 
 

表 1 公司分业务盈利预测（百万元）  

项目  2022 2023E 2024E 2025E 

总收入 4244 4813 5535 6180 

总成本 3512 3949 4533 5049 

总毛利率 17% 18% 18% 18% 

杀虫剂      

收入 1937 2246 2621 2951 

成本 1568 1785 2070 2316 

毛利率 19% 21% 21% 22% 

除草剂      

收入 1804 2071 2418 2733 

成本 1553 1781 2080 2350 

毛利率 14% 14% 14% 14% 

杀菌剂      

收入 421 411 411 411 

成本 356 346 346 346 

毛利率 16% 16% 16% 16% 

其他业务     

收入 82 85 85 85 

成本 36 37 37 37 

毛利率 56% 56% 56% 56% 

资料来源：wind，海通国际 

 

 

 

表 2 可比公司估值表  

股票代码 公司简称 
股价 

（元） 

EPS（元/股） PE（倍） 

2021 2022 2023E 2021 2022 2023E 

600486.SH 扬农化工 92.09 3.94 5.79 6.09 23.4 15.9 15.1 

300575.SZ 中旗股份 17.59 0.69 1.35 1.53 25.5 13.0 11.5 

000553.SZ 安道麦 A 8.55 0.07 0.26 0.37 126.6 32.7 23.1 

均值    58.5 20.5 16.6 

注：收盘价为 2023 年 4 月 28 日价格，EPS 为 wind 一致预期 

资料来源：wind，海通国际 
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[Table_header2]  长青股份 (002391 CH) 维持优于大市 
 

财务报表分析和预测 
[Table_ForecastInfo] 主要财务指标 2022A 2023E 2024E 2025E  利润表（百万元） 2022A 2023E 2024E 2025E 

每股指标（元）       营业总收入 4244 4813 5535 6180 

每股收益  0.40 0.49 0.60 0.71  营业成本  3512 3949 4533 5049 

每股净资产  7.14 7.63 8.23 8.94  毛利率% 17.2% 17.9% 18.1% 18.3% 

每股经营现金流  1.30 0.65 0.57 0.74  营业税金及附加  19 22 25 28 

每股股利  0.00 0.00 0.00 0.00  营业税金率% 0.4% 0.5% 0.5% 0.5% 

价值评估（倍）       营业费用  63 72 83 93 

P/E 17.75 14.69 11.95 10.03  营业费用率% 1.5% 1.5% 1.5% 1.5% 

P/B 1.00 0.94 0.87 0.80  管理费用  154 173 199 222 

P/S 1.10 0.97 0.84 0.75  管理费用率% 3.6% 3.6% 3.6% 3.6% 

EV/EBITDA 9.59 13.95 12.32 10.44  EBIT 297 374 441 517 

股息率% 0.0% 0.0% 0.0% 0.0%  财务费用  27 40 30 28 

盈利能力指标（%）       财务费用率% 0.6% 0.8% 0.5% 0.5% 

毛利率  17.2% 17.9% 18.1% 18.3%  资产减值损失 0 0 0 0 

净利润率  6.2% 6.6% 7.0% 7.5%  投资收益  12 14 17 19 

净资产收益率 5.7% 6.4% 7.3% 8.0%  营业利润  285 350 427 506 

资产回报率  3.5% 4.0% 4.6% 5.1%  营业外收支  -12 -15 -15 -15 

投资回报率  4.5% 5.3% 5.9% 6.5%  利润总额  273 335 412 491 

盈利增长（%）       EBITDA 606 424 481 557 

营业收入增长率  12.7% 13.4% 15.0% 11.6%  所得税  10 17 21 25 

EBIT 增长率  -3.8% 25.9% 18.0% 17.4%  有效所得税率% 3.5% 5.0% 5.0% 5.0% 

净利润增长率 5.6% 20.9% 22.9% 19.1%  少数股东损益 1 2 2 2 

偿债能力指标      归属母公司所有者净利润  262 317 390 464 

资产负债率  37.8% 37.7% 37.3% 36.1%       

流动比率  1.63 1.58 1.59 1.65       

速动比率  0.89 0.86 0.83 0.84  资产负债表（百万元） 2022A 2023E 2024E 2025E 

现金比率  0.22 0.23 0.20 0.21  货币资金  446 496 478 518 

经营效率指标      应收账款及应收票据 537 593 667 711 

应收账款周转天数 46.18 45.00 44.00 42.00  存货  1425 1515 1739 1937 

存货周转天数 148.12 140.00 140.00 140.00  其它流动资产 834 845 873 898 

总资产周转率 0.57 0.60 0.65 0.68  流动资产合计 3242 3449 3757 4063 

固定资产周转率  1.35 1.33 1.38 1.41  长期股权投资 0 0 0 0 

      固定资产  3144 3624 4004 4384 

      在建工程  673 493 373 253 

      无形资产  230 230 230 230 

现金流量表（百万元） 2022A 2023E 2024E 2025E  非流动资产合计  4232 4532 4792 5052 

净利润  262 317 390 464  资产总计  7474 7981 8549 9115 

少数股东损益 1 2 2 2  短期借款  829 891 882 819 

非现金支出  314 50 40 40  应付票据及应付账款 1040 1158 1329 1480 

非经营收益  39 84 83 79  预收账款  0 0 0 0 

营运资金变动 229 -31 -141 -103  其它流动负债 123 131 145 157 

经营活动现金流  845 422 374 483  流动负债合计 1992 2180 2356 2456 

资产  -857 -365 -314 -314  长期借款  823 823 823 823 

投资  -160 0 0 0  其它长期负债 10 10 10 10 

其他  21 14 17 19  非流动负债合计  832 832 832 832 

投资活动现金流  -997 -350 -298 -296  负债总计  2824 3012 3188 3288 

债权募资  130 62 -9 -63  实收资本  650 650 650 650 

股权募资  0 0 0 0  归属于母公司所有者权益 4637 4954 5344 5809 

其他  -226 -84 -85 -83  少数股东权益 13 14 16 19 

融资活动现金流  -97 -22 -94 -147  负债和所有者权益合计 7474 7981 8549 9115 

现金净流量 -254 50 -18 40       

备注：（1）表中计算估值指标的收盘价日期为 4 月 28 日；（2）以上各表均为简表  

资料来源：公司年报（2022），海通国际 
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[Table_header2]  长青股份 (002391 CH) 维持优于大市 
 

APPENDIX 1 

Summary 

 23Q1 recurring net profit up 16.55% YOY. In 2023Q1, the company achieved operating income of Rmb1.02 bn (+11.81% 
YOY), net profit of Rmb90.41mn (+12.95% YOY), and recurring net profit of Rmb94.5mn (+16.55% YOY). The gross profit 
margin of sales in 2023Q1 was 23.82% (+2.3pct YOY), and the net profit margin was 8.89% (+0.07pct YOY). In 2023Q1, the 
price of the company's main products such as flusulfamel ether and refined isometolachlor remained high, while the price 
of raw materials showed a downward trend, coupled with the effective release of the production capacity of the subsidiary 
Changqing Hubei Yichang production base, profitability was enhanced. 

 In 2022, recurring net profit up 5.35% YOY. In 2022, the company achieved operating income of Rmb4.24bn (+12.72% 
YOY), the net profit of Rmb262mn (+5.56% YOY) , and recurring net profit of 254 million yuan (+5.35% YOY). The gross profit 
margin for the whole year was 17.23% (-0.28pct YOY); the net profit margin was 6.21% (-0.4pct YOY). Among them, the 
original drug revenue was Rmb2.57bn (+9.7% YOY); the sales volume was 18,314.18 tons (-8% YOY); the preparation 
revenue was Rmb646mn(+19.8% YOY), and the sales volume was 12,015.13 tons(+2.4% YOY). 

 Herbicides and insecticides grew rapidly. The company's herbicides include flufenoxamine, refined isoprochlor, dicamba, 
isoxazone, metholone, trifluorocarboxysulfon, etherbenzenesulfuron, ethoxyflufen, nicotinsulfuron; insecticides include 
imidacloprid, acetamiprid, butyl etherurea, fipronil, thiamethoxam, high-efficiency cyhalothrin; fungicides include 
tricyclazole, 2-benzofuranone, rice blastamide, fluconazole. From the perspective of composition, the herbicide revenue in 
2022 was Rmb1.8bn(+18.38% YOY), accounting for 42.5%; the gross profit margin was 13.93%. The revenue of pesticides 
was Rmb1.94bn (+14.39% YOY), accounting for 45.64%, and the gross profit margin was 19.06%. The revenue of fungicides 
was Rmb420mn(-8.53% YOY), accounting for 9.9%, and the gross profit margin was 15.56%. 

 Transform Guoguang Garden to create incremental space for market segmentation. Guoguang Garden was invested and 
established by the company in 2020. In 2022, the revenue of Guoguang Garden was Rmb276mn (-11.25% YOY); the net 
profit was Rmb21mn (+10.53% YOY). In order to further implement the company's development strategy, the company 
carried out the joint-stock transformation of Guoguang Garden in September 2022, and completed the shareholding 
transformation in early November of that year, taking a solid step towards deepening the non-agricultural pharmaceutical 
market segment and expanding and strengthening the company's non-agricultural pharmaceutical business. 

 Hubei base put into operation to provide a guarantee for growth. In 2022, the Changqing Hubei production base had “an 
annual output of 10,000 tons of 2-methyl-6-ethylaniline”, “an annual output of 2,000 tons of kungfu methrin original drug” 
project, and “an annual output of 600 tons of fipronil original drug” project have been put into production. The original 
drug project with “an annual output of 3,000 tons of thiamethoxam” and the original drug project with “an annual output 
of 10,000 tons of refined metolachlor” were put into trial production. The project with “an annual output of 1000 tons of 
bifenthrin” was in the equipment installation stage 

 Earnings forecast and investment rating. We estimate that the company's NPAtS in 2023-2025 will  be Rmb317mn, 
Rmb390mn and 464mn, corresponding to EPS of Rmb0.49, 0.60, 0.71 per share. With reference to the valuation of 
comparable companies in the same industry, we value the company at FY23E PER of 18x with a target price of Rmb8.82 (the 
previous TP was Rmb10.6 based on a FY20E PER of 20x, -16.97%). We maintain with an "OUTPERFORM" rating.  

 Risks. The fluctuation of main products prices; the downstream demand is under expectation.  
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重 要信息披露  

本研究报告由海通国际分销，海通国际是由海通国际研究有限公司 (HT IR L )， Hait ong  Se curiti es I n dia Pri vate Li mite d (HS IP L)， Haito ng Inter nati on al Jap an  K. K. (H TI JK K)和海通国际证券有限公
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HTIRL 分 析 师认证 Analyst Certification: 
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abo ut a n y or all o f th e s u bje ct c o m pani es or i ss uer s re ferr ed t o i n thi s r esea rc h a nd  (ii ) no  part o f m y co m pe ns atio n wa s, i s  or  will be dire ctl y or i ndir ectl y r elate d t o th e s pe ci fic r e co m m en dati on s 
or vi e ws e xpre sse d in thi s res ear ch re port ; an d that I (i n clu ding me m ber s o f m y ho us eh old ) h a ve n o fi nan cial i ntere st in the se curit y or se curiti es o f the su bje ct c o mp anie s di sc uss ed . I and m y 
household, whom I have already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the resear ch report is published. 
 

利 益冲突披露 Conflict of Interest Disclosures 

海通国际及其某些关联公司可从事投资银行业务和 /或对本研究中的特定股票或公司进行做市或持有自营头寸。就本研究报告而言，以下是有关该等关系的披露事项（以下披露不能保
证及时无遗漏，如需了解及时全面信息，请发邮件至 E RD -Dis clo sur e@ htis ec .c o m ）  
HTI a nd  s o me of it s a ffili ates m ay e ngage i n i n vest m ent ba n king an d / or ser ve as a m ar ket ma ker or h old pr opri etar y tra ding p ositi on s o f certai n st o c ks or co m pa nies i n t his r ese ar ch r ep ort. As far 
as thi s re sear ch  re port i s co nc ern ed , th e foll o win g are t he dis cl os ure matt ers r elate d to su c h relati o ns hip (As  the  follo wing  di scl os ure d oes  n ot e ns ure ti m eline ss an d co m plete ne ss , plea se se nd an  
email to ERD-Disclosur e@ htis ec .c o m if timely and comprehensi ve information is needed).  
 
600486.CH 目前或过去 1 2 个月内是海通的客户。海通向客户提供非投资银行业务的证券相关业务服务。  
600486.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-invest me nt -ba n kin g securities-related services. 
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评 级定义（从 2020 年 7 月 1日开始执行）： 
海通国际（以下简称 “H TI ”）采用相对评级系统来为投资者推荐我们覆盖的公
司：优于大市、中性或弱于大市。投资者应仔细阅读 HTI 的评级定义。并且

HTI 发布分析师观点的完整信息，投资者应仔细阅读全文而非仅看评级。在任
何情况下，分析师的评级和研究都不能作为投资建议。投资者的买卖股票的决
策应基于各自情况（比如投资者的现有持仓）以及其他因素。  
分 析师股票评级  

优于大市，未来 12 -18 个月内预期相对基准指数涨幅在 1 0 %以上，基准定义如
下  
中性 ，未来 1 2-18 个月内预期相对基准指数变化不大，基准定义如下。根据
FINRA/NYSE 的评级分布规则，我们会将中性评级划入持有这一类别。  
弱于大市，未来 12 -18 个月内预期相对基准指数跌幅在 1 0 %以上，基准定义如

下  
各地股 票基 准指 数： 日本  – T O PIX , 韩 国  – K OSPI , 台 湾  – T AIE X, 印度  –  
Nifty100, 美国  – SP500; 其他所有中国概念股  – MSCI China. 
Ratings Definitions (from 1 Jul 2020):  
Haitong Inte rnatio nal uses a relative rating system using Outpe rform , 
Neutral , or Unde rperfo rm fo r rec ommending the s tocks we cove r to  
investo rs. In vestors s hould  careful ly read the def init ions of  all  ratings used  
in Haitong Inte rnatio nal Research. In addition, since Haitong Inte rnatio nal  
Research con tains more  comple te info rmation  conce rning the analyst 's  
views, inves tors  should  carefu lly read  Haito ng In ternat ional Research, in  
its entire ty, and n ot infer the conten ts from the rat ing alone. In an y case, 
ratings (or research) sh ould  not  be used o r relied upon as investmen t 
advice. An investor's dec ision to bu y o r sell a stock sh ould depend o n  
individual circumstances (such as the in vestor's existing holdings) and  
other considerations. 
Analyst Stock Ratings 
Outperf orm: The stock’s to tal return  ove r the next 12-18  months is  
expected to e xceed the return of  its  rele vant broad  market  benchmark, as  
indicated below.  
Neutral: The stoc k’s total re turn over the next 12-18 months is expecte d  
to be in line with the  retu rn of its  relevan t b road market benc hmark, as  
indicated  below . Fo r purp oses only of FINRA/NYSE  rat ings distrib utio n  
rules, our Neutral rating falls into a hold rating category. 
Unde rperf orm: The stock’s to tal re turn  ove r the next 12-18  months is  
expected  to  be  below  the  re turn  of  i ts relevant b road market  benc hmark, 
as indicated below. 
Benchma rks f or each stock’s listed re gion are as follows: Japan – TOPIX, 
Korea – KOSPI, Taiwa n – TAIE X, India – Nifty100, US – SP500; for all othe r 
China-concept stocks – MSCI China. 

评 级分布 Rating Distribution 

 

 
截 至 2023 年 3 月 31日海通国际股票研究评级分布  

 优于大市 中性  弱 于大市 
  (持有 )   

海通国际股票研究覆盖率    89.6 %  9.2 % 1.2% 
投资银行客户 *  5.2 % 6.4 % 9.5% 
*在每个评级类别里投资银行客户所占的百分比。  
上述分布中的买入，中性和卖出分别对应我们当前优于大市，中性和落后大市评级。  

只有根据 FINR A/ NYSE 的评级分布规则，我们才将中性评级划入持有这一类别。请注意在上表中不包含非评级的股票。  
此 前的评级系统定义（直至 2020 年 6 月 30 日）：  
买入，未来 12-18 个月内预期相对基准指数涨幅在 1 0 %以上，基准定义如下  
中性，未来 12-18 个月内预期相对基准指数变化不大，基准定义如下。根据 FI NR A/N YSE 的评级分布规则，我们会将中性评级划入持有这一类别。  

卖出，未来 12-18 个月内预期相对基准指数跌幅在 1 0 %以上，基准定义如下  
各地股票基准指数：日本  – TOPIX, 韩国  – KOSPI, 台湾  – TAIEX, 印度  – Nifty100; 其他所有中国概念股  – MSCI China. 
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023 
 O utp er for m  Ne utral  Underperfor m 
  (h old )   
HTI E quit y Re sear c h C o verag e   89.6 %  9.2 % 1.2% 
IB clie nts*   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 Un derperform. 
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 to tal return over the ne xt 12-18 mon ths is expected to be in line with  the retu rn of its rele vant b road market benc hmark, as indicated below. Fo r 
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. 
 
海通国际非评级研究： 海通国际发布计量、筛选或短篇报告，并在报告中根据估值和其他指标对股票进行排名，或者基于可能的估值倍数提出建议价格。这种排名或建议价格并非为
了进行股票评级、提出目标价格或进行基本面估值，而仅供参考使用。  

Hait on g I nter nati o nal N on -Rat e d Res ear c h:  Hait on g Int ernati o nal p u blis hes qu antitati ve, s cre eni ng o r s hort r ep orts whi ch ma y r an k sto c ks a c cor di ng to val uati on a n d ot her  metri cs or ma y 
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.  
海通国际 A 股覆盖：海通国际可能会就沪港通及深港通的中国 A 股进行覆盖及评级。海通证券（ 600 83 7. CH ），海通国际于上海的母公司，也会于中国发布中国 A 股的研究报告。但
是，海通国际使用与海通证券不同的评级系统，所以海通国际与海通证券的中国 A 股评级可能有所不同。  

Hait on g I nter na tio na l Cov erag e o f A -S har es:   Haito ng Inter nati on al ma y c o ver a n d rate  A-S har es t hat ar e su bje ct t o th e Ho ng Ko ng St o ck C o nn ect s ch e me wit h S ha ngh ai a nd S h enz he n. Hait ong  
Sec urities (HS; 600 83 7 CH ), th e ulti mate pare nt c o mp an y o f HT ISG  b ase d in Sh ang hai, co ve rs an d p ubli sh es re sear ch on t hes e s a me A-Shar es for di strib uti on in mai nla nd C hi n a. Ho we ver, th e 
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. 
 
海通国际优质 100 A 股（ Q100）指数：海通国际 Q1 00 指数是一个包括 1 00 支由海通证券覆盖的优质中国 A 股的计量产品。这些股票是通过基于质量的筛选过程，并结合对海通证券  
A 股团队自下而上的研究。海通国际每季对 Q1 00 指数成分作出复审。  

Hait on g I nter nat io nal  Qu ality 10 0 A -s ha re (Q1 00 ) In de x:  HTI ’s Q1 00 In de x i s a qu ant pro d uct t hat c on sists  o f 1 00 o f th e high est -q ualit y A-s hare s un der c o verag e at HS in  Sha ng hai. T he se sto c ks  
are c are full y sel ect ed t hr oug h a q ualit y-ba se d s cre eni ng pro ce ss i n co m bi natio n wit h a  re vie w o f t he HS A -s hare t ea m’s  b otto m -up r es earc h. Th e Q1 00 c on stitue nt co m pa ni es ar e re vie we d 
quarterly. 

 

MSC I ESG 评级免责声明条款： 尽管海通国际的信息供货商（包括但不限于 MSC I ES G Re sear c h L LC 及其联属公司（「ES G 方」）从其认为可靠的来源获取信息（「信息」） , ESG 方均不
担保或保证此处任何数据的原创性，准确性和 /或完整性，并明确表示不作出任何明示或默示的担保，包括可商售性和针对特定目的的适用性。该信息只能供阁下内部使用，不得以任

何形式复制或重新传播，并不得用作任何金融工具、产品或指数的基础或组成部分。此外，信息本质上不能用于判断购买或出售何种证券 , 或何时购买或出售该证券。即使已被告知可
能造成的损害 ,  ES G 方均不承担与此处任何资料有关的任何错误或遗漏所引起的任何责任，也不对任何直接、间接、特殊、惩罚性、附带性或任何其他损害赔偿（包括利润损失）承担
任何责任。  

MSC I ES G Dis cl ai mer : Alth oug h Hait on g Inter nati on al’s in for mati on p ro vi ders , in clu din g with out li mitati on, MSC I ESG Res ear ch LL C an d its a ffili ate s (th e “ES G Parti es ”), obt ain i nfor mati on (the  
“In for matio n ”) fro m so ur ces t he y c o nsi der relia ble, no ne of t he ESG Partie s warra nts  or g uara nte es th e origi nalit y, a cc ura c y an d/ or c o m plete ne ss, of a n y data herei n a nd e xpr essl y di s clai m all 
expre ss or  i mplie d  warra ntie s, i ncl u ding  th os e of  mer c hanta bilit y an d fitn es s for  a  parti c ular pur p ose . T he  I nfor mati on  ma y o nl y b e us ed  for yo ur i nter nal us e, ma y n ot b e re pro d uc ed  or  
redis se mi nate d i n an y for m a nd m a y n ot b e use d a s a basi s for, or a c o mp o nent o f, a n y fina n cial i nstr u ment s or pr o du cts or i n di ce s. F urth er, n o ne of  the  In for matio n ca n in an d o f itself be  u sed  to  
deter mi ne whi ch  se c urities  to b uy or sell or whe n t o b u y or s ell th e m. No ne  o f t he ES G Parties  s hall ha ve a n y lia bilit y for  an y erro rs or o missi o ns  i n co nn ecti o n wit h an y data  h erei n, or a ny liabilit y 
for any direct, indirect, special, punitive, consequential or any other damag es (including lost profits) even if notified of the possibility of such damages.  

盟 浪义利（FIN-ESG） 数据通免责声明条款：在使用盟浪义利（FIN-ESG）数据之前，请务必仔细阅读本条款并同意本声明：  

第一条  义利（FI N-ES G ）数据系由盟浪可持续数字科技有限责任公司（以下简称 “本公司”）基于合法取得的公开信息评估而成，本公司对信息的准确性及完整性不作任何保证。对公司
的评估结果仅供参考，并不构成对任何个人或机构投资建议， 也不能作为任何个人或机构购买、出售或持有相关金融产品的依据。本公司不对任何个人或机构投资者因使用本数据表
述的评估结果造成的任何直接或间接损失负责。   

第二条  盟浪并不因收到此评估数据而将收件人视为客户，收件人使用此数据时应根据自身实际情况作出自我独立判断。本数据所载内容反映的是盟浪在最初发布本数据日期当日的判

断，盟浪有权在不发出通知的情况下更新、修订与发出其他与本数据所载内容不一致或有不同结论的数据。除非另行说明，本数据（如财务业绩数据等）仅代表过往表现，过往的业
绩表现不作为日后回报的预测。   

第三条  本数据版权归本公司所有，本公司依法保留各项权利。未经本公司事先书面许可授权，任何个人或机构不得将本数据中的评估结果用于任何营利性目的，不得对本数据进行修
改、复制、编译、汇编、再次编辑、改编、删减、缩写、节选、发行、出租、展览、表演、放映、广播、信息网络传播、摄制、增加图标及说明等，否则因此给盟浪或其他第三方造
成损失的，由用户承担相应的赔偿责任，盟浪不承担责任。  
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第四条  如本免责声明未约定，而盟浪网站平台载明的其他协议内容（如《盟浪网站用户注册协议》《盟浪网用户服务（含认证）协议》《盟浪网隐私政策》等）有约定的， 则按其他
协议的约定执行；若本免责声明与其他协议约定存在冲突或不一致的，则以本免责声明约定为准。  

Sus all Wav e FI N -ES G D ata S ervi ce  Di sc lai m er : Plea se r ead t he se t er ms a n d c o nditi on s belo w care full y an d co n fir m yo ur a gree m ent a n d a cc epta n ce with t hes e ter m s b efore  u s ing  Susall Wa ve  FI N-
ESG Data Service. 

1. FIN -ESG Data i s pr o du ce d b y Su sall Wa ve Digital T ec h nol og y Co. , Lt d. (I n s h ort, Su sall Wa ve )’ s as ses s me nt b ase d on legal pu bli cl y a cc es sibl e in for matio n. S usa llWa ve s hall not  be  res po nsi bl e  
for  an y ac c ura c y a nd c o mpl eten es s of t he in for m atio n. T he  as ses s me nt re sult i s for  re fere n ce on ly. It i s not for a n y in vest me nt a d vi ce for  an y in di vid ual or i nstit utio n a nd  not for basi s o f  
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. Susall Wa ve  d o n ot co nsi der r eci pie nts a s cu sto m ers for r ec ei ving  the se data. W he n u sing t he data, re cipie nts sh all ma ke your  o wn i nd epe n de nt ju dg me nt a cc or ding t o your pra ctica l  
indi vi du al statu s. T he c o ntent s o f the data re fle ct the j u dg me nt o f us onl y on th e relea se da y. W e ha ve right to up date a nd a m en d th e data  a nd rel eas e ot her d ata that co ntai ns in c on siste nt  
co nte nts or di ffere nt co n clu sio ns  with o ut n oti ficati o n. Unl es s e xpres sl y state d,  t he data  (e.g.,  fi na nci al p er for ma n ce data ) r epr ese nts  pa st per for m an ce  o nl y a nd  th e past per for m anc e ca nn ot be  
viewed as the prediction of future return.  

3. The c op yrig ht of  thi s d ata bel ong s to  Su sall Wa ve,  an d we re ser ve all rig hts  in ac c orda n ce with t h e l a w. Wit ho ut t he prior  writte n per mis sio n o f o ur c o mpa n y, no ne  o f i ndi vi dual  o r  
instituti o n can u se t hes e d ata for  an y pr ofita ble  p urp os e. Be sid es,  n on e o f i n divi d ual or i nstituti o n c an t a ke a cti on s s uc h a s a m en d me nt, re pli catio n, tr an slatio n, c o mpilati on , re -e d iting, a da ptio n,  
deleti on , ab bre vi atio n, e xcer pts, i ss uan ce , re nt, e xhibiti on, per for ma nc e, pr oje cti on, br oa dca st, i nfor mati on net wor k tra ns mi ssi on, sh o oting, ad din g ic on s a nd i nstr u ctio ns.  If a n y lo ss o f  
SusallWave or any third-party is caused by those actions, users shall bear the correspondi ng compensation liability. SusallWave shall not be responsible for any loss.  

4. If a n y ter m i s n ot co ntai ne d in  this  di sclai m er but written i n oth er agr ee me nts on  o ur web site (e.g . U ser Regi strati on Prot oc ol o f Sus allW a ve Web site, User  Ser vice  (i ncl udi ng aut he ntic ation )  
Agree ment o f Sus all Wa ve Web site, Pri va c y Poli c y o f Su sall wa ve W ebs ite ), it sh o uld b e exec ute d ac cor di ng to oth er agree m ent s. If the re is an y di ffere nc e bet wee n this di s clai m an d oth er 
agreements, this disclaimer shall be applied.     

 

重 要免责声明：  

非印度证券的研究报告：本报告由海通国际证券集团有限公司（“ HTIS GL ”）的全资附属公司海通国际研究有限公司（ “ HTI RL ”）发行，该公司是根据香港证券及期货条例（第 5 7 1 章）

持有第 4 类受规管活动（就证券提供意见）的持牌法团。该研究报告在 HT ISG L 的全资附属公司 H aito ng Inte rnati on al ( Jap an ) K. K. （“ HTI JK K ”）的协助下发行， HTI JK K 是由日本关东财务局
监管为投资顾问。  

印度证券的研究报告： 本报告由从事证券交易、投资银行及证券分析及受 Se curiti es  an d Exc han ge B oard  o f In dia （“S EB I”）监管的 Haito ng  Se curiti es In dia Pri vate  Li mit ed （ “HTS IP L”）所发
行，包括制作及发布涵盖 BSE Li mite d（ “ BSE ”）和 Nati onal  Sto c k E xch ang e o f I n dia Li mite d（ “ NSE ”）上市公司（统称为「印度交易所」）的研究报告。 HTSI P L 于 20 1 6 年 12 月 2 2 日被收
购并成为海通国际证券集团有限公司（“ HTIS G ”）的一部分。   

所有研究报告均以海通国际为名作为全球品牌，经许可由海通国际证券股份有限公司及 /或海通国际证券集团的其他成员在其司法管辖区发布。  

本文件所载信息和观点已被编译或源自可靠来源，但 H TI RL、H TISC L 或任何其他属于海通国际证券集团有限公司（ “HT ISG ”）的成员对其准确性、完整性和正确性不做任何明示或暗示的
声明或保证。本文件中所有观点均截至本报告日期，如有更改，恕不另行通知。本文件仅供参考使用。文件中提及的任何公司或其 股票的说明并非意图展示完整的内容，本文件并非 /
不应被解释为对证券买卖的明示或暗示地出价或征价。在某些司法管辖区，本文件中提及的证券可能无法进行买卖。如果投资产品以投资者本国货币以外的币种进行计价，则汇率变化

可能会对投资产生不利影响。过去的表现并不一定代表将来的结果。某些特定交易，包括设计金融衍生工具的，有产生重大风险的可能性，因此并不适合所有的投资者。您还应认识到
本文件中的建议并非为您量身定制。分析师并未考虑到您自身的财务情况，如您的财务状况和风险偏好。因此您必须自行分析并在适用的情况下咨询自己的法律、税收 、会计、金融和
其他方面的专业顾问，以期在投资之前评估该项建议是否适合于您。若由于使用本文件所载的材料而产生任何直接或间接的损失， HTIS G 及其董事、雇员或代理人对此均不承担任何责
任。   

除对本文内容承担责任的分析师除外，H TIS G 及我们的关联公司、高级管理人员、董事和雇员，均可不时作为主事人就本文件所述的任何证券或衍生品持有长仓或短仓以及进行买卖。
HTISG 的销售员、交易员和其他专业人士均可向 HTIS G 的相关客户和公司提供与本文件所述意见相反的口头或书面市场评论意见或交易策略。H TISG 可做出与本文件所述建议或意见不
一致的投资决策。但 HTI R L 没有义务来确保本文件的收件人了解到该等交易 决定、思路或建议。  

请访问海通国际网站  www.equitie s. htise c. co m ，查阅更多有关海通国际为预防和避免利益冲突设立的组织和行政安排的内容信息。  

非美国分析师披露信息： 本项研究首页上列明的海通国际分析师并未在 F IN R A 进行注册或者取得相应的资格，并且不受美国 FI N R A 有关与本项研究目标公司进行沟通、公开露面和自
营证券交易的第 2 24 1 条规则之限制。  
IMPORTANT DISCLAIMER 

For re sear c h re p orts on n on -I n dia n s ec uriti es : Th e res earc h re port i s iss ue d b y Hait on g Inter nati on al Re sear c h Li mite d (“H TI RL ” ), a wh oll y o wne d s ub sidi ar y o f Hait ong I nter na tional Se c urities  
Gro up  Li mite d (“HTIS G L” ) a n d a li ce ns ed c orp orati on t o carr y on  T yp e 4  reg ulate d a cti vit y (ad vi sing  o n s ec uritie s)  for t he pur p ose o f th e Se c urities  an d F utur es Or dina n ce (Cap . 5 7 1) o f H ong  K on g, 
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 re sea rc h re p orts o n I ndi an se c uritie s: The r ese arc h re port  i s iss ue d b y Haito ng Se c urities I n dia Pri vat e Li mite d (“ HSIP L ”), an I ndi an co m pa n y an d a Se curiti es a nd E xc hang e B oard o f In d ia  
(“S EB I” ) regi stere d St oc k Br o ker, Mer ch ant Ba n ker a nd  R ese arc h Anal yst t hat, i nter alia, pr od u ces an d di strib ute s res ear ch r e p orts c o veri ng liste d e ntitie s o n th e BSE Li mited (“ BSE ” ) an d t he  
Natio nal St o c k E xcha ng e o f In dia Li mite d (“ NSE ” ) (c olle cti vel y r e ferre d t o a s “In dia n E xch ang es ”) . HSI P L wa s a c quir ed an d be c a me  part  o f t he Hait ong  Int ernati o nal Se c urities  Gr o up o f Co m pa nies  
(“HTISG”) on 22 December 2016.  

All t he r ese arc h re p orts ar e glo ball y bra nd ed u nd er th e na m e H aito ng I nter natio nal a n d a ppr o ve d for distri buti o n b y Haito ng I nter nati on al Se curiti es Co m pa n y Li mited  (“H TISC L ”) a nd /or an y oth er 
members within HTISG in their respective jurisdictions. 

The i n for mati o n a nd o pini on s co ntai ne d in  this  re sear ch  re port ha ve  b een  c o m piled  or  arri ve d at fr o m s our ce s belie ved t o be r eliab le a nd  in go od  fait h but n o re pre se ntatio n or warrant y, expre ss  
or im plie d, is mad e b y HTI R L, HTIS C L, HSI PL , HTI JK K or a n y oth er m e mb ers withi n HTIS G fr o m whi c h this re sear ch re p ort ma y be re cei ve d, as to th eir ac c ura cy, c o mp let en es s or  corre ct nes s. All 
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opi nio ns  e xpr es se d h erei n ar e a s o f t he  dat e of  this  re sear ch  re port  an d a re su bje ct t o cha nge  wit ho ut  noti ce.  Thi s r ese arc h r ep ort is  for i n for mati o n p ur po se o nl y. D es cri ptio ns o f a n y co m pa nies  
or t heir se curiti es  menti o ne d herei n ar e not  int en de d t o be c o mpl ete a n d t his r ese arc h r ep ort i s not,  a nd  s ho uld  n ot be  c o nst r ued  e xpres sl y or i m plie dl y a s, a n o ff er t o bu y or  se ll se cur ities.  T he  
sec uritie s referre d to in thi s resea rc h rep ort ma y not b e eligibl e for pu rc has e or sale i n so m e juris di ctio ns. I f an in vest me nt pr od uct is den o mi nate d in a c urre nc y ot her th an an in vest or's h o me  
curr en c y, a c ha nge i n exc han ge rate s ma y a d ver sel y affe ct th e in ve st me nt. Past per for m an ce is not n e ces saril y in dic ati ve o f futur e res ults. Certai n tran sa ctio ns, i ncl u ding  thos e in vol vi ng  
deri vati ve s, gi ve ri se t o s ub sta ntial ris k a n d are not suita ble for all i n vest ors . Yo u s h oul d a ls o bear i n min d t hat re co m m en dati on s in t his r ese arc h re p ort are not tail or -ma de for you .  The a nal yst ha s 
not  ta ke n i nto  ac c ou nt you r uni qu e fin an cial  cir c u msta nc es,  s uc h as  yo ur fin an cial  situ atio n a n d ri sk a pp etite. Yo u m ust,  th e re fo re, anal yze  an d sh o uld,  where  a ppli ca ble,  c o ns ult  yo ur o wn leg al, 
tax, a c co unti ng, fin an cial a nd ot her pr o fe ssi onal a d vis ers t o e val uate whet her t he re c o m me ndati o ns s uits you be fore i nvest me n t. Neit her H TISG n or an y o f its dir ect or s, e m pl o yee s or a gent s 
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.  

HTISG an d o ur a ffili ates , o ffi cer s, dire ctor s, a nd e mpl o yee s, e xclu di ng the anal ysts re sp o nsi ble for t he co nte nt o f thi s d o cu m ent, will fr o m ti me t o tim e ha ve lo ng or s hort po sitio ns i n, a ct as  
prin ci pal in , a nd bu y or sell, t he se curiti es or deri vati ve s, i f a n y, re ferr ed  to i n thi s re sear c h re port . Sale s, tra der s, a n d oth er pro fe ssi onal s of HTIS G ma y pro vi de oral or written m ar ket c o m me ntar y 
or tra ding  strat egie s to  th e rel e vant  cli ent s a nd  th e co m pa nies  wit hin  HTIS G t hat r efl ect  o pini o ns t hat are c ontrar y to  the  o pi nio ns  e xpr es sed  in  thi s re sear c h re p ort. HTIS G ma y ma ke  in vest me nt  
de cisi on s th at are i n co nsi stent with t he r ec o m me n datio ns  or vie ws expre ss ed i n thi s re sear c h re port . HT I is un der  n o o bligati on  to en sur e that su c h ot her  tradi ng de c isio ns, i dea s or 
recommendati o ns are brought to the attention of any recipient of this research report.  

Pleas e re fer t o HTI ’s we bsit e www.e quitie s. htise c. c om for furth er in for matio n o n H TI’s orga nizati o nal an d a d mini strati ve arra ng em ent s set up for the pre venti on a n d a voi da nc e o f c on fli cts of  
interest with respect to Research. 

No n  U .S.  A naly st Dis cl os ur e:  Th e HTI  an alyst(s ) list ed  o n t he  c o ver  o f t his  R ese arc h i s (are ) n ot reg ister ed  or  q uali fie d a s a   re sear c h a nal yst  with  FI NR A a nd  are  n ot su bje ct t o  U.S.  FI NR A Rul e 
2241 restrictions on communicati on s with companies that are the subject of t he Research; public appearances; and trading securities by a research analyst.  

分 发和地区通知：  

除非下文另有规定，否则任何希望讨论本报告或者就本项研究中讨论的任何证券进行任何交易的收件人均应联系其所在国家或地区的海通国际销售人员。    

香港投资者的通知事项： 海通国际证券股份有限公司 (“H TISC L ”)负责分发该研究报告， HTIS C L 是在香港有权实施第 1 类受规管活动（从事证券交易）的持牌公司。该研究报告并不构成
《证券及期货条例》（香港法例第 571 章）（以下简称 “SFO ”）所界定的要约邀请，证券要约或公众要约。本研究报告仅提供给 SF O 所界定的 “专业投资者 ”。本研究报告未经过证券及
期货事务监察委员会的审查。您不应仅根据本研究报告中所载的信息做出投资决定。本研究报告的收件人就研究报告中产生或与之相关的任何事宜请联系 HTIS C L 销售人员。  

美国投资者的通知事项： 本研究报告由 HTI RL， HSIP L 或 HTI JKK 编写。  HTI R L， HSI PL，H TI JKK 以及任何非 HT ISG 美国联营公司，均未在美国注册，因此不受美国关于研究报告编制和研
究分析人员独立性规定的约束。本研究报告提供给依照 1 93 4 年 “美国证券交易法 ”第 15a -6 条规定的豁免注册的「美国主要机构投资者」（ “M ajor U.S. In stituti onal In vest o r”）和「机构投
资者」（” U.S.  I nstituti o nal I n ve stor s”）。在向美国机构投资者分发研究报告时， Haito ng Int ernati on al Se c urities  (US A) I nc . （“ HTI US A”）  将对报告的内容负责。任何收到本研究报告的美
国投资者，希望根据本研究报告提供的信息进行任何证券或相关金融工具买卖的交易，只能通过 HTI US A。H TI US A 位于 34 0 M adi so n Aven ue,  12t h Fl oo r, Ne w Yor k, N Y 10 17 3，电话
（2 12）3 51 -6 050。  HTI US A 是在美国于 U.S. Se c urities  an d E xch ang e C o m mis sio n （“S EC ”）注册的经纪商，也是 Fi nan cial  In du str y Reg ulato ry Aut horit y, In c. （ “FI NR A”）的成员。  HTI US A

不负责编写本研究报告，也不负责其中包含的分析。在任何情况下，收到本研究报告的任何美国投资者，不得直接与分析师直接联系，也不得通过 HSIP L，HT IR L 或 HTI JK K 直接进行买
卖证券或相关金融工具的交易。本研究报告中出现的 HSIP L，HT IR L 或 HTI JK K 分析师没有注册或具备 F IN R A 的研究分析师资格，因此可能不受 FI N R A 第 2 24 1 条规定的与目标公司的交
流，公开露面和分析师账户持有的交易证券等限制。投资本研究报告中讨论的任何非美国证券或相关金融工具（包括 AD R）可能存在一定风险。非美国发行的证券可能没有注册，或不
受美国法规的约束。有关非美国证券或相关金融工具的信息可能有限制。外国公司可能不受审计和汇报的标准以及与美国境内生效相符的监管要求。本研究报告中以美元以外的其他货

币计价的任何证券或相关金融工具的投资或收益的价值受汇率波动的影响，可能对该等证券或相关金融工具的价值或收入产生正面或负面影响。美国收件人的所有问询请联系：  
 
Haitong International Securities (USA) Inc.  
340 Madison Avenue, 12th Floor  
New York, NY 10173 
联系人电话：(2 12 ) 351 6050 
DISTRIBUTI ON AND REGIONAL NOTICES  

Exce pt a s oth er wis e i ndi cate d  bel o w, a n y Re ci pient  wi shi ng t o dis c uss  thi s r ese arc h r ep ort or  e ffect  an y tra nsa ctio n i n  an y s e c urit y dis cu ss ed  in  HT I’s  re sear ch  s ho ul d co nt act t he  Hait ong  
International salesperson in their own country or region.   

Not ic e to H o ng Ko ng i nve sto rs: T he re sear c h rep ort is di strib ute d b y Hait o ng Inter nati on al Sec uritie s C o mpa n y Li mite d (“ HTIS CL ” ), whi c h is a lice ns ed cor p or atio n to c arr y o n T ype 1 reg ulate d 
acti vit y (deali ng i n s ec uritie s) i n H o ng K on g. T his re sear c h re port d oes n ot c on stitut e a s oli citatio n or an o ffer o f s ec uritie s or an i n vitatio n t o th e p ubli c wit hin t he m eani ng of t he SF O. T his r e se arc h  
rep ort is onl y t o b e cir c ulate d to "Pr o fes sio nal I n ve stor s" a s d efi ne d in t he SF O. Thi s res ear ch r ep ort h as not bee n re vi e we d by t he S ec uritie s a nd F utur es Co m mi ssi on . Yo u s ho uld n ot m a ke  
in vest m ent de cisi o ns solel y o n t he basi s o f t he i n for mati o n c o ntain ed i n t his r ese arc h r ep ort. Re cipi ent s of t his res ear ch r e p ort ar e to  c ont act HTIS C L sal es per so ns i n re s pe ct o f a n y matt ers a ri sin g 
from, or in connection with, the research report.  

Not ic e t o U.S.  in ve stor s: As des cri be d a bo ve , thi s re sear c h re port was pre par ed b y HTI RL , HSI P L or  HTI JKK . N eith er HT IR L, HSI PL,  HT IJKK , n or a n y of t he  n on U.S.  HT ISG a ffiliate s is register ed i n t he  
Unite d Stat es a n d, th ere for e, is  n ot s ub je ct to U.S. r ule s reg ardi ng t he pre parati o n o f re sear ch  re port s an d t he i nd ep en de nc e of r ese arc h a nal yst s.  Thi s re sear ch  re port i s pr o vi de d for distri buti on  
to “ ma jor U.S. i nstit utio nal i n vest ors ” a n d “ U.S. i nstit utio nal i n vest ors ” i n relia n ce on t he exe mpti on fr o m regi stratio n pro vi de d b y R ule 15a -6 o f th e U.S . Se curiti es E xch ang e  Act o f 193 4, a s 
am en de d. W he n di strib uting r ese arc h re port s to “ U.S. i nstit utio nal in vest ors, ” HT I US A will a cc ept t he res p on sibiliti es for th e c ont en t of t he re port s.  An y U.S . reci pie nt o f thi s  resear ch r ep ort 
wi shi ng t o e ffect an y tra ns acti on  to bu y or sell s e curitie s or relat ed fi nan cial i nstr u me nts bas ed o n th e in for matio n pro vi de d in  thi s res ear ch r ep ort s h oul d do so o nl y thr oug h Haito ng I nter natio nal  
Sec urities  (US A) I nc . (“H TI US A”),  lo cate d at  34 0 M adi so n Ave n ue , 12t h Fl oor,  N e w Y or k, NY  10 17 3, US A; t ele ph on e (21 2 ) 3 51 60 50.   HTI  US A is a  br o ker -dealer  regi stere d i n th e U .S. with  th e U .S. 
Sec urities an d E xcha nge C o m missi o n (t he “SE C” ) a nd a me mb er o f t he Fi nan cial I n du str y R egul ator y Auth orit y, I n c. (“FI N R A” ).   HTI US A i s n ot res p on sibl e for th e pr ep aratio n of t his  resear c h re port  
nor for th e anal ysi s c ontai ne d ther ein.  U n der n o cir cu m stan ce s sh o uld a ny U.S. re cipi ent o f this re sear c h rep ort c onta ct the a nal yst dir ectl y or e ffe ct an y tran sacti o n to bu y o r sell se curiti es or  
related  fi na nci al in stru m ent s dir ectl y t hr oug h HSIP L, HTI R L or  HTI JKK .   T he HSIP L, HTI R L or HT IJK K an al yst (s ) who se na me ap pear s i n thi s re sear c h re port i s not r egiste red  or q ualifi ed a s a r ese arc h  
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anal yst wit h FIN R A an d, ther efore, ma y n ot be s ubj e ct to FIN R A R ule 22 41 restri cti on s on co m m uni cati on s with a su bje ct c o mp an y, pu blic a pp eara nc es an d tradi ng se c urities h e ld b y a resear c h 
anal yst ac c ou nt.  I n ve sting i n a n y n o n-U.S. se curiti es or relat ed fi nan cial i nstr u me nts (in cl udi ng ADR s) dis c us se d  in t his r esea rc h re port m a y pr ese nt certai n ris ks.   T he se cu rities o f no n-U.S.  iss uer s 
ma y n ot be regi stere d with, o r be su bje ct to U.S . regulati o ns.   In for matio n o n su ch no n-U.S. s ec uritie s or relate d fi nan cial in stru m ent s ma y b e limit ed. For eig n co m pa n ies ma y n ot be su bj ect to  
audit a nd re porti ng sta nd ard s an d regul ator y re quir e me nts c o mp arabl e to th ose i n effe ct withi n the U .S.   T he val ue o f an y in vest me nt or in c o me fr o m an y s ec uritie s or related fina n cial  
instr u ment s di s cu sse d i n this  res ear ch r ep ort d en o min ate d in a c urre nc y oth er th an U.S. doll ars is s ubj ect t o e xcha nge r ate flu ctu atio ns t hat ma y h a ve a po siti ve or ad vers e e ffect o n the valu e o f o r 
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 th Floor 
New York, NY 10173 
Attn:  Sales Desk at (212) 351 6050  

中华人民共和国的通知事项： 在中华人民共和国（下称“中国”，就本报告目的而言，不包括香港特别行政区、澳门特别行政区和台湾）只有根据适用的中国法律法规而收到该材料的人
员方可使用该材料。并且根据相关法律法规，该材料中的信息并不构成 “在中国从事生产、经营活动”。本文件在中国并不构成相关证券的公共发售或认购。无论根据法律规定或其他任
何规定，在取得中国政府所有的批准或许可之前，任何法人或自然人均不得直接或间接地购买本材料中的任何证券或任何实益权益。接收本文件的人员须遵守上述限制性规定。  

加拿大投资者的通知事项： 在任何情况下该等材料均不得被解释为在任何加拿大的司法管辖区内出售证券的要约或认购证券的要约邀请。本材料中所述证券在加拿大的任何要约或出
售行为均只能在豁免向有关加拿大证券监管机构提交招股说明书的前提下由 H aito ng I nter natio nal Se c uritie s (US A) In c.  （ “H TI US A”）予以实施，该公司是一家根据 Natio na l Instr u me nt 3 1-
103 Registr atio n Re q uire me nts, E xe m ptio ns a nd Ong oi ng Regi stra nt Obli gatio ns （ “NI 3 1-10 3”）的规定得到「国际交易商豁免」（“I ntern atio nal Deal er Exe mpti on ” ）的交易商，位于艾伯

塔省、不列颠哥伦比亚省、安大略省和魁北克省。在加拿大，该等材料在任何情况下均不得被解释为任何证券的招股说明书、发行备忘录、广告或公开发行。加拿大的任何证券委员会
或类似的监管机构均未审查或以任何方式批准该等材料、其中所载的信息或所述证券的优点，任何与此相反的声明即属违法。在收到该等材料时，每个加拿大的收件人均将被视为属于
Natio nal  In stru m ent  45 -106  Pr os pe ct us Exe mpti on s 第 1. 1 节或者 S ec uritie s Act (Ontari o )第 7 3.3 (1 )节所规定的「认可投资者」（ “ Ac cre dited  I n vest or ”），或者在适用情况下 Nati on al 
Instrument 31-103 第 1.1 节所规定的「许可投资者」（“ Per mitte d Investor”）。  

新加坡投资者的通知事项： 本研究报告由 H aito ng I nter nati onal  Se curiti es (Si nga por e)  Pte  Lt d （“ HTISS PL ”）[公司注册编号 20 131 14 00 G] 于新加坡提供。HT ISSPL 是符合《财务顾问法》
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Pe op le’ s Re p ub lic  o f C hi na (PRC ): In t he P RC , th e re sear ch  re port i s dire cte d for t he sol e use  o f t ho se wh o re cei ve th e re sear ch  re port i n a c cor da n ce wit h t he a p plica ble  P RC  la ws and  reg ulatio ns . 
Furth er, th e in for mati on on  the  res ear ch r ep ort do es not c on stitut e " pro d ucti on  an d bu sin ess  acti viti es i n th e P R C"  u nd er rel evant P RC l a ws.  Thi s re sear c h re port  d oe s n ot co nstit u te a p u blic o ffer 
of  the  se c urit y, whet her b y sale or su bs cr i ptio n, i n t he P RC.  Furt her,  n o le gal or natural  p ers on s of  the  P R C ma y dire ctl y or i ndir ectl y p urc ha se a n y of  th e s ec urit y o r a n y ben efi cial  inter est t herei n  
wit ho ut o btaini ng all prior  P R C g o ver n me nt a p pro val s or li ce ns es  that  are  re quir ed,  whet her  stat u toril y or  ot her wi se.  P ers on s wh o co m e i nto  p os se ssi on  o f t his  re sear c h ar e re q uire d t o ob ser ve  
these restrictions. 

Not ic e to Ca na dia n I nve sto rs: Un der no circ u msta n ce s is this re sear c h rep ort to be c o nstr ued a s an offer t o sell s ec uritie s or as a s oli citatio n o f a n o ffe r to b u y se c urities i n a n y juris di ctio n o f 
Can ada . An y o ffer or sale of t he s ec uritie s de s crib ed h erei n in Can ada will be ma de onl y u n der a n e xe mpti o n fr o m the r eq uire me nts t o fil e a pr os pe ctu s with th e rele va nt C a nadi an s ec uritie s 
regulat ors a nd onl y b y Hait ong I nter nati onal Se c urities (US A) I n c., a d ealer rel yi ng o n th e “i nter natio nal d ealer e xe mpti on ” u nd er Nati o nal In stru m ent 3 1 -10 3 R egistrati o n Re q uire me nts,  
Exe m pti on s a nd O ng oing  R egistra nt O bligatio ns  (“ NI 31 -1 03 ”)  in  Alb erta, Britis h Co lu m bia, O ntario  a nd Q ue be c. Thi s re sear c h re p ort is  n ot, a n d u n der no  ci rc u msta n ces  s ho uld  b e  c on stru ed as, a 
pro sp ect us,  an  o fferi ng me m ora nd u m, a n a d verti se me nt or a pu bli c offeri ng of  an y se c urities  in Ca na da. N o se c uritie s c o m mis sio n or si milar reg ulat or y a uth orit y i n Cana da ha s re vie wed  or  in an y 
wa y pa ss ed  u po n t his res ear ch r ep ort, t he  in for matio n co ntai ne d herei n or t he m erits o f th e se cu ritie s de scri be d herei n an d a n y re pre se ntatio n t o t he c ontrar y is an o ffen ce . Up o n re cei pt of  thi s 
resear c h rep ort, ea c h Ca na dian re ci pie nt will be dee m ed to ha ve re pre se nte d that th e in ve stor is a n “a c cre dite d in ve stor ” as s u ch ter m is de fin ed i n se ctio n 1. 1 o f Nati onal I ns tru ment 45 -1 06  
Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted cli ent” as such term is defined in section 1.1 of NI 31 -103, respectively. 

Not ic e t o S ing ap or e i nve st ors : T his  res ear ch  re port i s pro vi de d i n Si nga por e b y or thr o ugh  Hait on g I nter natio nal S e curitie s (Sin gap ore ) Pte Lt d (“ HTISS PL ” ) [C o Re g No 20 13 114 00 G. H TISS PL  is a n  
Exe m pt Fina nci al Ad vis er un der th e Finan cial Advi ser s Act (Cap . 110 ) (“F AA”) to (a) a d vi se o n se c urities , unit s in a colle cti ve in vest me nt s ch e me, e xc ha nge -tra de d deri vati ve s c on tracts an d o ve r -
the -c ou nter deri vati ves co ntra cts a n d (b) i ss ue or pr o m ulgate r esea rc h a nal yse s o r res ear ch r ep orts on se curiti es, exc han ge -trad ed deri vati ves co ntra cts a nd o ver -t he -c ou nter deri vative s co ntra cts.  
This r esea rc h re port i s o nl y pr o vid ed t o instit utio nal i n vest ors , withi n th e m eani ng of S ecti on 4 A o f th e Se curitie s a nd F utu re s Act (Cap . 28 9) . R eci pie nts of t his re sear c h rep or t are to c o ntact  
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 

Not ic e t o Jap an es e i nve st ors : T his  res ear ch  re port  is distri b uted  b y Hait on g I nter natio nal  Se curiti es C o mpa n y Li mite d a n d int en de d t o be distri b uted  to  Fin an cial S er vic es  Pr o vid e rs or  Regist ere d 
Finan cial I nstit utio ns enga ged i n in vest me nt man age me nt (as d efi ne d in t he Jap an Fi nan cial I nstr u me nts a nd E xc hang e Act ("FI EL " ) Art . 61 (1 ), Ord er for E nfor ce me nt o f FIE L Ar t. 17 -11 (1 ), a nd  
related articles). 

Not ic e to  U K a n d E ur op ea n U ni o n i nve stor s: Thi s res ear ch r ep ort is distri but ed b y Hait o ng Int ern atio nal Se cu rities Co m pa n y Li mit ed . Thi s re sear ch i s dir e cted at per so ns ha ving pr o fes sio nal  
experie n ce i n m atters  relati ng t o i n ve stm ent s. An y i n ve st ment  or  in vest me nt a cti vit y t o whi ch  thi s r esea rc h r elates  is  a vaila ble  o nl y t o s u ch  p ers on s or will  b e e ngag ed  in  o nl y wi th s u ch  p ers on s. 
Pers o ns wh o d o not ha ve  pr ofes sio nal e xperi en ce i n matt ers r elating t o i n vest m ent s s ho ul d n ot rel y o n thi s re sear c h.   Haito ng I nter nati onal  Se curiti es Co m pa n y Li mited ’s a f filiate s  ma y ha ve  a net 
long or s hort fina n cial int erest i n e xc es s o f 0. 5 % o f th e total is su ed shar e ca pital of t he e ntities m enti on ed i n this r ese arc h re port.   Pl eas e be a ware t hat an y re p ort in E nglis h  ma y h ave b ee n 
published previously in Chinese or another language.  

Not ic e t o A ustr alia n i nve sto rs: Th e res ear ch r ep ort is distri but ed i n Australia b y H aito ng I nter natio nal Se c urities (Si nga por e) Pte Ltd, Hait ong I nter nati onal S e curitie s Co m p an y Li mi ted, a nd Hait ong  
Inter natio nal  Se curiti es (UK ) Li mite d i n rel ian ce  o n AS IC  C orp orati on s (Re peal  an d Tran sitio nal ) I nstr u me n t 201 6/ 39 6, whi ch  e xe m pts t ho se  HT ISG entiti es fr o m t he r eq uire me nt t o hol d an  
Australia n fina n cial s er vic es li ce nse u nder t he Co rp orati on s Act 200 1 in r es pe ct o f th e fi na nci al ser vi ce s it pr o vid es t o wh o le sale clie nts i n Au stralia.   A co p y o f th e ASI C Cla ss  Ord ers ma y be  
obtai ne d at  the  foll o win g we bsit e, www.l egislati on .go v. au.   Fi na ncial  s er vic es pr ovi de d b y Haito ng Inter nati on al Se cu rities  ( Si nga por e)  Pte  Lt d, Hait ong  Int ernati o nal Se c urities  C o mpa n y Li mite d,  
and Haitong International Securities (UK) Li mited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.  

Not ic e t o I n dia n i nve st ors : Th e re sear c h re port i s distri bute d b y Hait o ng Se c urities In dia Pri vate Li mite d (“ HSIP L ”) , an  In dia n co m pan y an d a S ec uritie s a nd Exc ha nge Bo ard of In dia (“S EB I” )  
register ed St o c k Br o ker , M erc ha nt B an ker an d Re sear c h An alyst th at, int er alia,  pr od u ces  an d distri but es re sear c h re port s co v ering li ste d e ntities  o n th e BSE Li mite d (“ BSE ”) an d th e Nati on al Sto c k 
Exchange of India Limited (“NSE”) (collectivel y 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 Cente r 

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

CIN U74140MH201 1FT C2 24 070 

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

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwas kar :  Ph: +91 22 43156803; Email id: prasanna.chan d wa s kar @hti se c. co m 

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediar y 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 conse nt of an authorized signatory of HTISG. 

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.  

http://equities.hti se c.c o m/ x/legal. ht ml  
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