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Targeting Mid-to-high-end Spice Market, Optimistic with Long-term Growth Potential Driven by Thailand Production Base: Initiation

- 5 Investment Focus
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A TR OUTPERFORM | ¢ o 238 A H T AR &k, 2019-2022 B K E LWk %
el Rmb37.59 1135%. 1) A ABAF A 24 502 —, 2) A
i Rmba6.75 5 BRI KA, 2019-2022 BN L AH K E 11.35%, A
‘ AR B A3k 15.87%, »a) ML IRFh o) LR BT RATL T LA
e v | A MITHER . LFF 5 A LK. 3) 224 2010
. 18.10mn 2022 S RARAFF SN B EEBANWHID A A 51.64%.
B HRE R (%) 49.71%. 50.78%. 47.32%, & T/ 8] it £& 7= 5,
1 SF AR 3 RAKAL Rmb48.98-Rmb33.12 )
: U Rmb37.59 % 2023 % 5 A 26 H UM o NEAFHMBMEE, WS-23 ERRFLZEFRBEAMKYE. 1) »
3 B AR & A A 160 A, H P RAAA T Sl 90 At
e Price Return  e====N\|SC| China 2) /] 2019 4 WS-23 7EvkA| B4 b AKE £ 5 80%4) T
115 BEHE, NAWMELESREBIBFVHINRELE SR
100 3R1FT £E FDA = TTB 3 F AR A ZE 89T, 3) a8 &K A
85 R b HARBATIER, BAVKA ZHART RN E) = 5
xET.
70
= o NAEFBETREAREHEMNNT, B RERE. 1) A7
o Fonidit A4 E BBt ABT FR SR ML, ZHAM+TX
5 L EFAHEEHANG B ELE, 2) FAEA —R )L, T
SN TSN PRI R — HR S B ALF A A IRH B Ok AR N, A RH LA
Jun-22 Oct-22 Feb-23 AR TR, 3) THES. B AL L FrA404
HARE:  Factset FRABRAFAGINER R, FERKEE 6 F R feAEiT
#2, —EAHE G ERKAT ] A RFAEE.
1mth 3mth 12mth
43414 % -18.3%
Zﬁ (£7) ZZ; EZ o NAEXAR FREFHEX, FRLR—PAHE 1750t/a F#

4% MSCl China 5.6% 10.3% FR. 1) BATAE T @A T 3795t/a, KR T A
2830t/a, WA CIRANE =, Bl A B AT FiRE KA.
2) AFAREERRAFFNNERAZFERLARD L F L

(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E = Fo e s 234 3 ~ NI
ER D PN 705 876 1,059 1,400 A E] ’ %}\ 'V}_ ;J‘St:ﬁ\ :E\’:\"%EZ: %QI‘:/: E’(‘ rp 3 /TLJL : .,—__ ﬁ}] 1"}_ &'J /I F]‘b
/) 1% a5 519 200 1750t/a. 3) % F 2% HE#ER A, N b0 EBHELE®
448 132 151 198 282 oy H AT Ak B AR 7.5%. 25% K Bh, &) EKEE LA
(+/-) 44% 15% 31% 42% T B A F KT VAR S 2R 5 BEAE P A6 KA.
A& EPS
(Rmb) 1.63 1.87 2.45 3.48 . . . o . R R
P 25 550 2579, 26.9% sy | o BATMERFEN, RNFTEERY 23-25 F)3844)7
BN E 8.5% 8.9% 10.4% 12.9% A1 151, 198. 282 B H /L, XA EPS 4514 1.87 L. 2.45
wRE 23 20 15 11 U, 3.48 7T, LARA, BANLT 2023 £ L5 25 1% PE /&
HARR: 218 AT 15, 3tR B AR 46.75 L. B REELTHT KT "EZFTIFL,
o NeRT~., EEFHREBEAIRTATY. ZAEFHFTAT. Foht
T,
%) B, Wei Liu JEMA Huaichao Zhuang
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1. ¥ EH%AH T AL L, 2019-2022 HBKE A
K% 11.35%

1.1 P ERAHT AL, FEHREET LKk
111 BAYSZREHTHHLLL, Ws-23 5XKRELE L LA K

NG RBAAY HEAA I A FONT — RIETEBRHIBRAA S, A& 1
B RARBH. SREA. meAR S, A A BB A6 RAT R A A
AR SRR, LonF R 2m A TRABKA. BT L, A& BERBESE
FHA 160 A, P RAREH T Sl 90 . 2019 28] WS-23 ok & bty & A3k
Fl& = o 80%TH ERHE, nAWELEF RS RIBAF VHILRELEFwR
57 £B FDA f= TTB *F T R A A 2 Z 499K T.

B 1 A8 st jE kit T EE

EEENARRINR HmiTdk
Bt Tk
=
HEETT
=i
(T I T RS Rfts

FA kR RAERDRESLA S, HEER

ARIE A PEAT B BLEA B, A8 LT 2001 4, 2001 4-2005 38 1 E
BTHETEBRALENSER, HEARREHITL:; 2006 4£-2012 £ 3) &S
FHRT HERAFNGAZSHRARSHFHRASHA T LY, 2013 FE4H50F) KK
FAOAAR AT F R, RAB N F S AA 284 Fokx —,

B2 E X RmiR

RAMEFRTHETE P BB TR T HEF 28] RARF A RALEAT Lo
A& 2ol g, Y EE O S V. § B AL, RABAT EH%F
AFAREAATE FREFHAEFSLL Higdohbz—
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ARIE A RRIEHLIA B, ANE BRALEH. AR, B AL TN,
F Ik & CHFR. B ATE) S ® M T AL 3795t/a, A R ARHL T AL 2830t/a, #Akb
IR AL =, @il b B AT TR R A,

MRdbZ gk, AR4E (R BAEA DA RN E) X FHRFEXTARE AT AW
RE ALY, 2023 F 2 A, N RZERARET TN LERXFTEZRLFLABA
FRTRE, AEEB—AE 1750t/a FH T, TR TSI RBITIART 3
1L, —# R XA 24 1000 v&. %3 200 vk, K FES 100 vd. K FEF 50 vk,
B FB5 100 »h. JxekA] 150 vh, vTER 150 b AH A T EE . A 5K, BER
HE M JLIE B A 2 — A AR sh IR

(1 NERA B LAZMRFE (KL 2023453 F)

RELAFRERIA &z
47 2830 kAR . FAE. RS A KA 76 L4 300t/a2,6-= F AA-2- Ak
77 =R A ’ BX, 300t/a #%% %
7= #% €L4% 400t/a % A EE, 1000t/a #7
o . 42 E5, 550t/a SFR A5, 300t/a w7k
A 3795t/a FARAHA A ARES F| WS-23, 50t/a R AAEEL A5,
B 200t/a RAFZEF
3989.5t/a AAR A A A duifc Al A gl F%ij’“ﬁ%ﬁi@f%’f%
15 “‘tm*i*}’/\b\ 1‘]‘4{‘.]—7‘&&/‘43%‘1 20“42 A BGEE 107 1~ = aeAURR 6500t/a,
’ #};ﬁiﬁ; PALER PEEA & B 924N TH R
7 3989.5t/a
ZE R — R AL & IS LI TR R . =
fsk *gfzgfug fﬁ;ﬁo j 12;?? ;‘ 0 FHE R S A AR 31070, —HR
I %aﬁﬁvﬁum% ﬁ%ﬁlng TEAY (AH) B 4R 2024 4 12 F 31 B #T4&"
X8 ‘ oL B 150 ) ‘ FREARE A e

PR BAERMRBRGLA R, BERRF. (Rl BEAADA RS X FRIER AR A LR B 4925,
(R SRIPBLA A A R3] £ 75 2830t FAh. B4, RRBAMWA A ZRRE (L E) K THRBLRP A MRS,
(< il &5 A TR 3] 6500t/a BAEAAT B A SR nAl o) = 15 s WA h. 1 eh T & 7F A 20 b B55 5 B > %
IIEH A DATIRE F I FILY. (AL i3 A4 R3] 3795t/a A4 A4 B L Hrh iRk B o A7)

1.1.2 &8 ERRIEHAR EFHA G 39.93%K 4
BE 2023 3 A, N EREHARRLZLTHZANRES, FHA NS 39.93%
AT

ARAE T AR BREHLEA B, A8 Tk F A8 £ B BAARALIT S50 T 37 6944 &
B, suobh, ARIE (Rl BABERDA FRAE) X FREAEREALRE A LW
RE ALY, DAMELEFTFAERERAELABRLIAT TN AL MAIL
(&8 ) AR,
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B3 A8 BARE (k202353 )
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39.93% 10.18% 49.89%

v

[ Sls B A A TR F ]

PR B: Wind, &EE R

12 THAEE L ERAEH K%, 20192022 $EBKELHKE
11.35%

N3] 2019-2022 B E ABKE 11.35%, PEHEAEE K E 15.87%.
ARIE Wind 538, 2019-2022 4, A& Bk 5.11 /2K 3] 7.05 1270, F4
A3k 11.35%; VAEEFEM 0.85 128 K F| 1.32 14701, FH 43k 15.87%. 2~
AW T BREAITLFAES. REPTHERS. LE5EFHHAHEMK

.
B 4 2019-2022 /&) Tl BN 5 F b3k B 5 2019-2022 5/ &) Ja&44)i8 5 F thigik
3 :i 14 70
12 60
6 12 50
5 10 10 40
4 8 08 30
3 8 06 20
2 4 04 10
1 2 0
0 0 02 -10
2019 2020 2021 2022 0.0 -20
2019 2020 2021 2022
G (17T, A e—idgik (%, F44) . G E AN (L, A4 — | L (%, HE)
KRR Wind, #@BE R KRR Wind, 8 E R

2019-2022 $ R AR AH RN & L EBRAH 455 A 51.64%. 49.71%.
50.78%. 47.32%. #RAE LA RAABILHLEA B, A8 RAFH == 2019-2022 5 £.4)
R F K 40.84%. 38.65%. 40.83%. 42.25%, 5T ovE A 275, 35 2020
F422019 FEETLUSFEAETHE 155 NEos, TEE208 RREFBEAN LT
VA B A ARAEHE 75 du B4 T B & b _EFFPTEL
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A 6 2019-2022 £/ 8] B LI LA A 7 2019-2022 41k 5,5
8 3.00
7
5 2.50
5 2.00
4
3 1.50
2 1.00
1
0 0.50
2018 2020 2021 2022 0.00
2019 2020 2021 2022
W AASH (24) BsRAl (24) BARSH (2a) @i (12a) W AR (L) Bk A (fzt) Baaddt ()
FH IR Wind, @8 E R FA IR Wind, 8 E R

2019-2022 /0 8) 242 A F 4554 37.02%. 33.01%. 33.95%. 35.45%, £F|
oA 16.54%. 13.46%. 14.59%. 18.59%., T N&] & & Sy LA EKP G4
—EE 5, RGHEFFRKFGE 0L BT A E KT F 048 B BNE M R,
R AL SRR I IR S5 i - B S F A ES A LR & 2

B 8 2019-2022 £/ & 4 F\ % 54| % B 9 2019-2022 #=FRFE AL (QEMELFEA)
40% 12.0%
% K_
35% 10.0%
0,
30% 80%
25% 6.0%
20% 0% f
15% -__-__-__ f 4.0%
10% 20%
5% 0.0%
0% 20% 2019 2020 2021
2019 2020 2021 2022 B T e 5 32 05 7] 5
— | e e £ ] ——HERE AR %
FHFOR: Wind, BEEFF FortRR: Wind, #EE R

2019-2022 NI HL TR E T LKA ESHNA 3.91%. 4.25%. 5.57%.
5.18%, BFEAR &HHyFA 14.04%. 14.23%. 13.95%. 14.29%. >3 AL % F %
Beik 42, 2019 SFE 2022 FA 3.91%R A E 5.18%. A E) L AN b EHIR S
KF, ARIEE) (T 2B AR A P 8] % T 5y A4 IR AD A PR 8) B kT
EATEZFEA LR EFTZ EFTHRER), NEZENFSHHEHEZEL oL
—, RAFBHEIT. ZHREAMBUT. B XS LRI BEHERHIIAL ZF
PR, NEA WA 8 MELAEF], 69 AEAHAEH. N SHRPHA S
EALFHREBAR, FHRSERMEEK. RAESTIRA &R, HA X AB
HEFRCE Y EHRFR EBEAEE S0 OEH B BEAHER B Fi9iRE, 48
KRR LA F B, ZoRKEIE ML KF.
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A 10 2019-2022 A8 FFE BAR & EBRARE B 11 2019-2022 /&) BFEA R H A
y 90 15%
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I RGN (D7, Fidty) e BEE NG e (7 40) ) FEAR T (A, A4 e— A 2 508 S AL ) (A48)

TR R IR Wind, #iEE R

29 May 2023

TR Wind, EARHBIEAA S, & EHE

2. PEREHTHIEHE, XFEXRE FHRERS
BEAARAC AL S 25 My

21 FH7ZEATFRRALZ LY, ZoTRAGRRRARYEH
AT LR R Y

FH;ZEATRSEALZLY, AEEMK, SRR ELER. RELE
A BRI F5 . BALR AT L BAR 2R AR L B FoR AU S, AR
FRA, EMEEFARRAMAFT T ALEE T, A ARSI EL
e, AERMK, It ha/lELAEER., RIETEED 2022 FIRE5] 1AL
Consultants. kFFFR L3I, A5 EA T AR AT, RASHABE
WA LEBOTRAR, & 5T a4%, LEHATH. AT HHH b
R EEEHATHWE L 43%F 17%; HEHA . bt fe g aKa5] & B10g
KT IR Y 32%. 27%F 17%; YBA AAGe1E 8 & 2 12%.

FHT oA RREHRE R FH, RASHZRNELS LA E2—BKG., KiE
T AR BLIA B, REMRBERHELLHRE, EHTHHRAEH. &
RAEMEF. RAFHORERLIEZRS>ZBRTRA, MR HFOEREL, S5
Rl BARFE, fad T3 A ARLMHRS, KEAMR, AFMEMETRg; SRE
B F i T RHE A F A RFI R, A REFI SRR IR Z,
T EBRARENFE, BERRERRE—, T2 ARMEA. b FANTE
XA ImEN, RAFFHRBFIAMG TR, §FRERY LA, 28 F 258
REMVABA T RO, THBRAA TR, MRS, Bast =&,
28 RABAEARARTR G, LERFZ Rt d, FEGRKE SO E LA
%,
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%2 £B. RA. PENRATHRESRAHEL
B R RREH R SEAEIRYE
M, sakiiE. =B, BEKE. RBERM, R
K, I REERREY, TV AR RAES
#h KRR FEGEE TR A MY
) W AR Z et R R LA B, AL e 7| REIEIFEN(CFR)21Part101R fuATiE
~H & F RS ELE B S, RERSTE AR
RIGEMIRRBE I,
RARRBEA AT A S, M, ZEBRATRT | MM NAFRBAREEL (X TFTLAS
ALY RIERA, TR T EAALN T | A5t f s LF Fvkit R )R S
. HERRR i TidA2, AXBRAPRFOEH | H AR S T o £ L6y m A )
B ik RIS % 4 4 R it A2 K AN S A T % | Regulation(EC)
(i3£2) . No.1334/2008Article3.2(c)
29938-2013 (Rdb4AE RAFER &
DA, IR H R, BB, B | ey GaatiI s018h
i ﬁ PRAE M ERZAEGR S T ik L6 & AR EAEE AL (BAEHE RIS

KHRR: BEBDBEGAS, HEER

ZATRARRBRIRA FHEEFATLE BAY, R THRAYBIRFA S,
HTRAABA QT HERZES. &, THEARF S ETLHN, RASHEFRZ
FH A e, EE TG RAAMIEHLE Mintel LA 49 (2018 SF4 IR SHAH
Il ey MEMR, HTHEFREAAGRERSA TR ODEMNH. LEHEH4EEA,
PR B BRI TGRS AN AT EN, FRAKRERIK
HATL MG A FE 2 RABHF KRG T, AR ARAEGEZRIL, K
RAEAG T R E R LA eG4 e,

AN A FRRRAHRRE, FEEATFAS. A, EHFTLE,
TR A AR A M 09 K it AZ P AT A B — £ Aot RATA S AR
RACR LM RRGEN RS, BANTREEFOHE: ORRABFREL
R ER SR BAEF VAR, @S AL S8 A A RAR TR A
M QAN EMERMA FRHR GRS, LALIKBEARMTEAE—, @
A BB REEA. D AFEAFE R ERK LRI, 23 AR
e REA R RS & L L AR HATR 2, B RA CBREN B, RAILERE
B RREFE S, A WS-23. WS-3 FA0mEF~ &,

2.2 2020 FALREHEH T CRE F&X 74.0%, 2REFWHEHATLT
BIBRFEYT X

DREREBEAATLZERET, KHKAG FH &G, REFELERL 2022 FF
AR, LA, BN, £E. BARORAER ERAEFGEFHEH I LP S, 2KE
ZHEMAHA ALYk ERLRE KR, KA LA L6 LM Ao n
£%. 2ENEREHEEAAL. BEWNEXE. FENE KT, AR
Kby G AR BN, B R AN ) A BAE A Kk S S AT L e K R, )
B 38 it A b KA AR R S AT . AR R LA M.

ARIE F AL B LR, 2020 FAIRAM AT H WK E Ko LT 5N
b BHA 74.0%, P, FEE. IFF. FESREZIBEQRASTHNRHET
15%; 2019 HF4 kA HA454A L CRI0 3£iL 2T 90.9%. w1 -FHUBMLH. K 48
T EBEIRAG . BPFRFATLELGAE, B ARAEHTHMLTEI
FEK R .
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A 12 2020 F4REHEHEL LT HHHR A 13 2017-2020 4 kA kA 44Tk CR10 & 1o

100.0% 90.9%
90.0% 78.9%
80.0% 70.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

e mIFF BEEE DAZE i 20174 2018 20195

FAPRR: IBEEOFRF LMK, AEER FARIR: FBEEMFRF A LMK, AEE R

ARAE P R IR W AR, 2023 F AR EAT LT HAAET L 322 10£
A, BHIEK 32%. HAAY, MEAKRZFHER, LARKXZBREFHE
B, AEKPFRERG, AMITEARE. BASHERERCRAE, FRESES
FHAT ik dg K,

B 14 2016 4£-2023 2R FAAT T HPALBRIE R A

350 8.0%

300 7.0%
250 6.0%
5.0%

200
4.0%

150
3.0%
100 2.0%
50 1.0%
0 0.0%

2016 2017 2018 2019 2020 2021 2022 2023E

BN 4 AU (1L R, A4 e IR (%, A48

PR P REERM, AR E R
23 A THRAFTLEERS S, REFHREHTHEHEKX

FHELGLET B RES, FHXTYRAYITLERREIZS) S . AR ATYE = L AF
T, MEESH KA, 2018 FoRFHERTH Y, T &SRS, & 34%,
HAAEWRABEIE, Ly sAh 23%Fe 19%. 4R35 AR IBIEHLA P,
SHRAEHEHEREREE KRB FARAHZNE SE 8K, PHKRESIHG
LA LT B RE T HIR, XL R AFMHHAT LR A REB 02T EHA
T,
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A 15 2018 2 RFMHER T G EES AL

B ey @i @SR PEA AR W LS

FARR: BTUEE LAFRI, A8 E R

KRE SR THRXEHEIL L B, KB THEEHAN. AKE T HKEH K
%, REFHEATLSRTHKZHE DL B4, BASLE S RETIHS
WARIR, AT P ERAK, K56 T A AL. ARIER DAL A, 2021 F
KEFEETLT G, ZERN LR SA 6.36%, HKH T B KR f# Ao
Ko & A A 4.36%F 4.26%.

& 16 2021 4K B A4S LT 58 5

WA WA B Y 2y @250 m ks

FARR: kPRI, HRE R

BREAATLEF ERA, RRKE ST An bl i) KBS 65k,
ARAE B AR BBIRBLA B, AAE s B RS, UAEP N FRRE
PRAEWE R L, Hsbp A LI R T — IR, TR LKA R IRR R
NEAET AT RGP DD RRFBE T IHREBAKRS L, ETLREIEKG T T
T, AFLAERAA AR ik KR DL E RS RIETAT G4, @i THaM
K&, A AB AR A Lk &R GER, KRR EEAHETAAT LA Ao b g K%
B bk, R RSk Ak LA

AR R IR EAE, 2022-2027 ST & E A AT HALFH I oKE
4 10.4%. METEZFOLEFARRAEEZEKFORE, REESHEHE RS
B3k, ATLHAERIRIE K, WA VR EFH AN AT L5 LA E RAR M6
BRZ—, AREZFHFEEK. ARFERIWY KO T, FATARAT LR
PRI LEEY.

JEBE PR
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A 17 2021 $£-2027 £ F BAAEAA T F. 4B KABAE B BN RFIL

1000 25%
900
800 20%
700
600 15%
500
400 10%
300
200 5%
100
0 0%
2021 2022 2023 2024 2025 2026 2027

AR (1L, A ) HEHAGE (4, Ah)

FHRIR: KRARIR, HBE R
2.4 N3 3 Ran o RE, REERAFHA A TFHRACLSLEH

HAARRTERRRELEZE4E, REARAFAH 1000t/a RAFZLE
., NERAHRMBIZNRAE L EA oL Z —, 2019 Fit44E THB A
2F. MIMRA ZF414 200 vh, 4 EAFRE £ 30%40 T G . ARIEF)
BB, B 2022 FA2, NEFLZEFwE M EQ T AR, 2022 FE
&2 150 »bvA R, 2023 A2 120 VAR, 2024 R Z 5 /REZ 100 =00l A,
A 2 EE LGB RN E TR SEAGLBIEE 10%A K. A5 A A
B 1000t/a RAEZZZ6, &ANAA, REEMRAGTHE ZiEF a8 ks
Bk, H—F s b4,

RIFZEFFTBPARENE LB LFBANWHENL ($2: FTL)

3B 20214 20204 20194

Et Yk T O 9626.38 13405.53 13725.07
A (vd) 194.07 242.11 198.07
HFZEFEREANEZ T LS 15.82% 24.73% 28.02%

N HL]
A L&A 2100.96 3967.42 4968.39
FrzErRnEAAGELE LS 9.95% 21.13% 26.47%
248064 tiAa)]

FHRR: BEBRDBEGN S, HEER

OB BEFHARERLEE T, A EER FHEANR, &) EH TR
FEFEMREANNE, FH T meTHREBEA 2 H. KRR MCP. RAFRAE. KA
HEEEE 2021 FANIFVAE T BASE AR K, T A E A RB TR G, RIE
LA RBIEBLIA B, A8 H e R AT B RIF T IHIAT, E S REAETE 75%
VA b, 2021 FE, EESAEE 41.99 b, IS BN 5972.01 F . /A& 2021
FHARE oM E 5o et B 5 B IREHAH IFF &R T A5, 2021 4
JE, BT R4EE 98.84 v, FIUANE LN 2814.08 7 L. HRIE (R R BLA YA
FAT RG] 4% 2830t Adh. HA. RRF WA A FRRAE (LE) R TIREHR
PEL W MIREY, NG LAMB R REMN TR, 2 300t/a, shib, HRIETL
By (ATHRAZELALEAZARAE ALY, &ZE LWL =6 P Aet
B2 A4 = 48 150t/a, #5 200t/a. JRAVIADF = Sd Z Xt —F bk S-25 4.

S mERR
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NGB B RANVA A M RFRARRITER, REAFREENE FHmL?., F4
FH ) KRR E 2RI R R EA RIS RA )& R A B AT 69 RS K
. NG KT AR B ARG TEE . A T R R ESE 5 | R E) S R A A
BeAe, MR IRE R, JFRA NG Foese A RE, o8 EARRA| A SN L )
2, AEHPRARFE AL M T LY, QFRKENE FHRIY, 9087
SR E S RIS, NG A RAEMEAK R AT ELZRTHE K.

FEAWTHRKES T LT HEEES, RINGBFKA, BB (PFRiEk
FEAR A PR 8) £ T Foly I & AR RAD A PR 8] B RN TF RATIR 255 54 ir B2
EFREBY, ZPERHEEYA, DA B0 EENELZE SR ST S
B AAE 7.5%. 25%F AL, RIBANEZTEH)HFE@EA, NEXFTEXEELRE
A RIST AR % F R 5 B ARy X AL,

3. /8] 2021 FATEAKREFPA5B BN & EIK 67.97%, &
7= du B — A S i B &

3.1 28] 2021 FATEKEFASEBANEZT LN 67.97%, 5~ &
i# 1t FDA. REACH %7A3E

NAFHFERMEE, WP BRAABMI. 25K Y EEHB AN
7o ok A W IR 3] R4 R T AR BB BB
AR BRI, DA S SRS RIFH BOER, LGRS RAHEN P8
B T TR AR, AT 5 B A A R I 4

NG AR A B, o ERiB it FDA. REACH FikiE, FA% #4040 5154
K%, 5@ T 1S09001:2015 Jit = & IR Z JA4E. 1S022000:2005 F= CNCA/
CTS0020-2008A ( CCAA0014-2014 ) A8 % B suic 48 BAK R IAGE, 28] #4/= db Ol
it @35 REACH. £E FDA. INTERTEK. PP 8. MUIHALAL. 9 4747 2 Zh2
AR SR 69 B TGAGE,

NAEPBETKBEGRAHEHRNE, 2021 FHEKXEF 4B RANE T LK
A 67.97%., 3BT ABAY BRI H, A8 F il B4 E il ABT 5% 4
BB E, U+ KE RSS2 BEZ, A& 2019. 2020. 2021 4
A KE P A EMAS A &2 I 72.72%. 72.29%. 67.97%, ] &% & PR A4

I

Ao

ka4 2021 FEABH I ERXEF HEHRA (45 FL)
Vi B %R A& AR & B LR AE
1 ABT 18286.11 29.44%
2 E| FRAA+E4% IFF 10132.32 16.32%
3 I K AT Wrigley 6867.28 11.06%
4 4447 Givaudan 4076.21 6.56%
5 %47 Firmenich 2848.50 4.59%
o3t 42210.42 67.97%

FHRR: BEBDRBEGLA S, HEER
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3.2 EHAERTLAFRGHMEL, BERINEKRR TR

HFHREAATLEAR G REL, Zp REHAE. RIBELERNIBRHLA P,
oAt BALFA F AL KR IRIF Z e F A 0 0 BB A, REFF ok
RN, BEAASA EHEAASE IR E AR RS, Bk, FHE TS
b R E2 B I R AR

H18 AEREALLEF

2% EF

Givaudon® EETAKASAGO  firmenich

[F4n s B P cofc—?v_;gggte @ IFF ADVANCED
WRIGLEY [ ERUTAROM  gnied @

HO3L01a9

WEIMEIZI

KRR BERYBESLA S, HEE R

BFHERARREE P ZRBATRALET, BERINERR A, BEAEH 0
AARYE TR e, B R S A A 0 R AT AR S JATA 6, BFHIL
TAHTREIEFA. RRAEFTENER, THRLS. Bkt S45404E >
BAHERA PARINER R, §2RKN R H RfiEidsE, — BB ERK
B E) ) AR AL

NE Ry my R A B R R, ARE LA R B P, 2019-
2021 £, E WS-23 F AR I ag45E B ko314 70.20%. 50.21% %=
45.46%, 2019-2021 4, /&) 4 MBS ) B R 544 IFF 458 5 iz = S48 Bk
NE A A A 98.52%. 99.54%A7 98.89%, ARIE LA XM IBARHLIA B, A5 A H
FRAAAH IFF 2 B = se eI RAE R B, 2bsl, 28] 2019 4. 2020 FH#4 2B
FE B 29 & B R AR IFF 2SRRI 49 60%.

4. B AKX

KAV A Bty 23-25 F)af4FE 4R A 151, 198. 282 G H L, XA
EPS 4514 1.87 /L. 2.45 7L. 3.48 L. 4% A, RALT 2023 S 40y 25 4%
2023 4 PE {648, Xt B AR 46.75 L. BREBEL T T RFILFTIFA.

RAER AR : 1) A EB%: RAITRIT 2023-2025 F R AR EHH4E &5 5
7 644.2 vk, 842.41 b, 1373.27 v, JReRFI4E =444 535.34 v, 598.32 v,
623.85 7k, A M AFHA]A 1543.86 #h. 1808.52 vk, 1874.69 v, 2) W A&AEIL:
KANF R AFHE 2023-2025 FM4439 4 60.15 7 T/ ok, FoRFIMAEI A 59.72 7
Lok, SREFI A 9.94 T k. 3) I T EABRR: ARIE (L BA AN
HIRNE) £ FHREAZELALE AT LB ALY, RMNTATNE AE LM —
097 B %5 F 2025 F4% 7, FHLOIER 2 F 1000 vh. 42F 200 vh. R FE 100 v,
R FEE 50 vk, AEEL T EF 100 v, JRekF| 150 vb. T EZ 150 v,
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(5 BEBEA L 4E A TR

A 2022 2023E 2024E 2025E

A mAEH
HERUN (BFAL) 120.54 153.46 179.77 186.34
BA (BFL) 88.85 113.10 132.49 137.34
A (BAL) 31.69 40.36 47.28 49.01
A% (%) 26.29% 26.30% 26.30% 26.30%

TERA
HEEN (BFA) 244.49 319.71 357.32 372.56
BA (BFA) 165.18 214.20 239.40 249.62
2 (BHL) 79.31 105.50 117.91 122.95
LHE (%) 32.44% 33.00% 33.00% 33.00%

Fort kR A8 AR (2022), A E R

% 6 LA T Yo 3) fE R
[y ey ﬂyrém EPS (/L) PE (42)
(w) 2022 2023E 2024E 2022 2023E 2024E
603020.CH &L Ay 9.45 0.39 0.5 0.62 24.23 18.90 15.24
300856.CH FE Ay 75 2.29 2.96 3.75 32.75 25.34 20.00
002568.CH ERELEE 37.69 0.5 0.79 1.03 75.38 47.71 36.59

KRR Wind, EBER, BANA 2023 45 A 23 BIEN, HFRICE A Wind —E T8,
&iE: BERH EBAFROSERMLS, LRAFMFEALS, £ FGEH TR O RRN R RAEA, 55 R, AERG EERFLDER
Fldk 4, HRABAREFL S, BiERNET LSO EH LS TES AR LS.
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EX 309 EEro 2022 2023E 2024E 2025 FlEER (FF L) 2022 2023E 2024E 2025E
BT (L) Bk BN 705 876 1059 1400
BRIk E 1.63 1.87 2.45 348  Tilm A 455 563 676 873
PR 19.12 20.69 22.84 2603 EAIFE% 35.5% 35.7% 36.2% 37.7%
HR2ZENLER 1.10 1.24 5.10 127 FALAHL B I 5 6 7 10
B A 0.30 0.30 0.30 030 EFLHLEEY 0.7% 0.7% 0.7% 0.7%
W (4F) Bk 3 A 6 7 8 11
P/E 22.47 19.59 14.97 10.52 RIS 0.8% 0.8% 0.8% 0.8%
P/B 1.92 1.77 1.60 141 FEEA 68 88 95 126
P/S 4.20 3.38 2.80 2.12 WA EY 9.7% 10.0% 9.0% 9.0%
EV/EBITDA 16.33 13.88 10.06 7.61 EBIT 143 175 228 322
PRE % 0.8% 0.8% 0.8% 08% WME&HA -9 4 3 2
BAVEEH 1847 (%) W 4% R £ % -1.2% 0.4% 0.3% 0.1%
ESRAES 35.5% 35.7% 36.2% 37.7% K FRAEAR K 0 0 0 0
A AE R 18.7% 17.3% 18.7% 201% KB 2 -1 -1 2
RN EE 8.5% 9.0% 10.7% 13.4%  EAE 149 171 224 318
FEEARE 7.6% 7.9% 9.7% 11.7%  EhsMk 4 0 0 0
EAEIRE 7.6% 9.0% 10.7% 13.3%  FIEEH| 153 171 224 318
BAFK (%) EBITDA 179 215 274 380
Bk NI K & 13.6% 24.1% 20.9% 32.2%  FRARAL 22 21 27 38
EBIT 3% Kk & 33.3% 22.9% 29.8% 41.4%  H HPTFFER 14.1% 12.0% 12.0% 12.0%
A K& 44.2% 14.7% 30.9% 423%  VHBEERE -1 -1 -1 -1
1B 66 /) 4847 V3 BN 8) PR A 4 #) 18 132 151 198 282
Sl K 10.6% 12.4% 9.8% 12.9%
ikl oE:S 6.97 5.67 6.79 5.07
H R 4.52 3.30 4.52 315 KEAKAR (FHA) 2022 2023E 2024E 2025E
NA b E 0.70 0.12 1.18 030 T FA 124 29 232 92
ZEBRBAT LB BRI 2 195 247 170 382
JL TR K B 4% R 4K 97.90 90.00 70.00 70.00 A% 418 520 418 552
B R AR AR 287.26 300.00 250.00 20000 HAwAHE T 497 510 510 518
BRTRER 0.51 0.48 0.54 0.63  AFHFF A 1234 1306 1330 1543
R R R 2.03 2.15 2.15 232 KHABAET 13 20 27 35
8 2 % = 367 448 537 671
AEETAE 2 24 45 57
EXiA Vi 44 41 39 36
AEARER (BHL) 2022 2023E 2024E 2025 FEAFH K S A 493 601 715 866
A 132 151 198 282 K EZH 1727 1906 2044 2409
v HRERB A -1 -1 -1 -1 EHMEER 69 49 29 24
ERAE LR 38 40 47 59 AT EIEREATIRK 91 160 141 247
ELBIRA 3 4 4 3 TR 0 0 0 0
TIERFAEEH 77 94 164 240 He R A 17 22 26 33
BEEHANER 89 101 412 103 RF A FAit 177 230 196 305
K= 57 -141 -153 202 ki 0 0 0 0
wE 492 7 8 8 HERMNG 5 5 5 >
Al 0 -1 -1 2 dEREAEAT 5 5 5 5
BEFHALRK -549 -148 -162 212 RikEAt 182 236 201 310
TR K -148 -20 -20 S5 AR 81 81 81 81
JEAEF 684 0 0 0 VB THNG A ARE 1545 1672 1846 2103
Hpl 22 -28 27 26 VHBRAREA -1 -1 -2 -4
BEFEHAER 515 -48 -47 31 RAEFRTA B R EAT 1727 1906 2044 2409
AEHRE 58 -96 203 -140

ik (1) APt A ABirepi M a 414 05 A 24 8
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APPENDIX 1

Summary

e A leading company in the mid-to-high-end spices market, with a CAGR of 11.35% in revenue from 2019 to 2022. 1) The
company is one of the main manufacturers of mid-to-high-end spices in China. 2) The company's revenue growth is stable,
with a compound growth rate of 11.35% in revenue from 2019 to 2022, and a compound growth rate of net profit
attributable to the parent company of 15.87%. The main factors driving the company's performance are high industry
prosperity, improved project execution efficiency, and increased business development efforts. 3) The company's 2019-2022
revenue from natural fragrance products accounted for 51.64%, 49.71%, 50.78%, and 47.32% of the company's main revenue,
which were higher than the company's other major products.

e The company has a rich variety of spices; WS-23 and natural vanillin products have advantages. 1) The company is currently
able to mass-produce more than 160 kinds of fragrances, including more than 90 kinds of natural fragrance products. 2) In
2019, the company's WS-23 cooling agent products accounted for about 80% of the global market share of similar products.
The company's vanillin products and a few vanillin products such as Dezhixin have obtained the approval of the US FDA and
TTB for natural vanillin. 3) The company tries to use biosynthesis technology to reduce costs, which we believe can enhance
the competitiveness of the company's products.

e The company's customers cover the top ten international flavor and fragrance companies, with stable customer channels.
1) Through direct sales and indirect sales through traders such as ABT, the company's products have achieved full coverage of
the top ten international flavor and fragrance companies. 2) Fragrances have certain brand barriers. In order to maintain the
stability of product taste, downstream food and daily chemical companies often maintain stable upstream flavor and
fragrance suppliers. 3) Downstream food and daily necessities companies have a relatively strict certification system for spices
and flavors manufacturers, which requires a long period of inspection and certification process. Once confirmed, it will remain
stable for a long time.

o The production capacity of the company's major projects is gradually released, and the first phase of the Thailand base has
a spice production capacity of 1750t/a. 1) At present, the production capacity of the company's Jiangxi base is 3795t/a, and
that of Wuxue base is 2830t/a. The two bases have been successfully put into operation, and the Nantong base is currently in
the state of trial production. 2) The company decided to jointly invest in the construction of the Yaxiang Thailand production
base project with two wholly-owned subsidiaries, and the total investment is expected to not exceed RMB 300 million. The
planned production capacity of the first phase is 1750t/a. 3) Affected by Sino-US trade frictions, the company’s vanillin
products exported to the United States and other products were subject to additional tariffs of 7.5% and 25% respectively.
The company’s investment in the construction of a production base in Thailand can avoid the additional tariffs imposed in
Sino-US trade frictions.

e Earnings forecast and investment rating. We estimate that the company's NPAtS in 2023-2025 will be Rmb0.151bn,
Rmb0.198mn, and Rmb0.282mn respectively, with corresponding EPS of Rmb1.87, Rmb2.45, Rmb3.48. We value the
company at FY23E PER of 25x with a target price of Rmb46.75. We initiate with an "Outperform" rating.

e Risk. The progress of new project is less than expected, the macro economy fluctuates, the prices of main products reduce.
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#t & APPENDIX
TRELHE
AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).
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 447 JFA3E Analyst Certification:

fo AR, BRRE () ABLIRE DO ELERART AN ARE PRASEMAAT BHADRETAT ML, FE (i) RORHDRA LT 5 AFLRED A
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRELAEH 3N TAEE AR HRA R IREFTT5 B AR #9984, |, Wei Liu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ho BV, ERRIE (1) RAERRE PR ILAR T KN AH L T RAMNETRAA B AR LT AGEMAAL, FL (i) RORM P LA ETHFPSAFLRE P
AR EREREIE LEAA R, RRRE VAL B ARG iR, AN (QBEANOTE) ELTATBEAEAMSHE, APANTE (KECELR1N) FRRER
RRBELABH 3N AR AR IREFriT5 B 4708 49384, 1, Huaichao Zhuang, certify that (i) the views expressed in this research report accurately reflect my personal views
about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

HRABREAR RN BNELE DAMAAREENE P . BANEP REFRTATLENEA R LERS.

FiAnmAE I AR B3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRAELFG 2RI R R E A A8 F AR R BATRE LT B R IR S 408,

Haitong has received compensation in the past 12 months for products or services other than investment banking from #7#e 45 1 2 B 4]
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AKX (2020 % 7 18 F%447) 427 Rating Distribution

BAER (ATRAN) KA TRZARARTARBRNE LS A

A MFRT. PRABTAT. XA F@AE HT PR, FE Most Recent Full Quarter Prior Full Quarter
M AR LA ZER G, BRARHRARALAERATA, £ Underperform
T, MRHRARIE AR, EAHERREHA A g e
REATEARA (RPRTAOAARL) UALREE.

MR EFA

RFXT, Ak 1218 MAATIR AESHRIEE 0% L, AEZp

- DOutperform Outperform
P, AR 1208 M AR AR BREARK, RERUET, R B.o% 89.4%

FINRA/NYSE 93 AR R AN, BAAH P I AANEA X —£71.,

BFAW, AR 1218 MARTAMar KRR EkIRA 1004 L, KRR
’F

AWREARIE: BA - TOPX, $E - KOSP, 675 - TAIEX, PK -
Nifty100, £ - SPS00; JAbHrA ¥ E#A K - 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.

AZE 203434 31 AEEERREHRIELH

RFXF il BIXT

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

MRS LERAATE P T B E NI,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RA B FINRAINYSE 693 AN HHA, &MA B d WP BINBAE—£5], FEBE AT ROAHPANRE,

RATHRAA AR (E22020%6A308) :

FN, A& 18R RS ARSI E 10%00 L, KBRS ST

P, Ak 12-18 A AT R ER BT AR, BRI T, #RiB FINRA/NYSE 63 R AR AL, KMaH PR AIARA R —£5],
ik, AR 8RB LB SEAEE 10%00 L, KA BT

AW E AR DK -TOPX, %8 -KOSP, 415 -TAIEX, ¥ - Niftyl00; LHFA ¥ BHAK -MSCl China.
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17 @ HAITONG



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, Ne utral, 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.

BBEFERAHR: BLEFRAATE. BRREERS, FARS PREGEALASFTRERTHSL, RELTTROBEEREZIUNME. AL IENMEHFEA
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

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.
HEER A REZ: BAERTRARPEILRBANTE A REAEEAPA. BEILE (600837.CH) , AAERTLENENE), LATYEAATE A REFLRE, 2
R, EEERMER B EBIEARRGRRLZL, PovEEE RS HEIEANTE ARPRT A TR,

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.

BEERLA 100 A K (Q100) R4 AEE R QL00 H8E 04 100 AELEARZORATE A RGP %, RLERZRALATRENFALE, FEATHTIER
AREING TR EMHRL, BER RS Q00 BHANMEL LT,

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

MSCI ESG A&7 5 W d&sk: AR5 HAERNEABKE (0352 RIF MSC ESG Research LLC ALBBAE) ( TESGH | ) ALAATENRBEREL (141) , BS6GHAHR
PRIAEAETRE G RAMN, EAkRR RN, FHARTRAESETHFREFGIRE, OHTHERALMET B OeE R, WkgﬂﬁﬁﬁTﬂfﬁﬂ RgorfE
B REH A TR, FARRAEETLRIEL, FRABKNEBIARIY. b, BAKRLRRA THENER S ETRER, JAHBEREETEA, PRORE LT
RERMRE, 656 #HTREERLETTAA ROETEERTRA ROETTE, LAHETLE, W, H5%. ETH. REEIETLRRERE (AEABRK) Ak
ERIE,

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.

BRUA (FIN-ESG) BBBE T FRLZK: AR LI (FINESG) HBHT, #50Ha0EKAXARERAY:

F—% XA| (FAIN-ESG) #iB 2 b WRTHEHFAMA R BN (MTRAARN") ATAERBNMEERERR, KA SO EAURT LY REEIRIE, #A3)
WL RIBAE, FRMAETMAIIIETEN, CRBEAETIASAANE, BEXBRARERT BHORE, K08 R EMMIAHETABER AR
RO R R AR RN ERE AT

Bk BRARBREAABIBRIAEARAE P, IAARRIBE DB A 4 SR A RBLIN, RIBHER S RRO R DRERMLA RIS Y A 4]
0, BRARERL BB SNEATEHN. BTHLE LS RABFEANER—REA RRLRHHE, REFTHN, KB (PUFLEHEF) ARAZERL, TEMHL
SRR BB BRI,

PSS

Ko OAEL Bk LH. BRBHE. R BK. BE. Tk, K4 B BY. RE. AR T BARSEE. B BRBEEALAE, FURRLLRALLS
AdRKH, @R P REMEARETE, BRFRETE
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FWE wAATFRAAZ, MELEMAERSEBHLMINAR (4 CLRFBER P EME0) CORARA P RS (AAE) 0 (CLRREARR) %) F428, Nkie
WA ARIIT;, BRET RS LRBRAR A LS RRA—He), WAKRTFRAR AL,

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

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

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

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

4. Ifanyterm s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.
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FRREANRRRE: ARSGEAEREAZAARAZ (“HTISGL") HATH BN EEERALA A (HTRL) K47, HAGRBRBEBEARATAN (571 %)

BRE 4 REED GREAREEL) 9BMER, FA RIS HTISGL 494 7 B/223) Haitong International (Japan) K.K. (“HTUKK”) 894480 F &47, HTUKK & A Ax R 455
K& ABTBF

WEEAOMERE: KAREONFIEAR S KRHITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited (“HTSIPL”) AT &

7, Q4R R L A% 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) LT A8 (%4hA THER A1 ) AR IRE. HTSIPLT 2016 % 12 A 22 Ak
WA BRE REAZAA R (HTISG") #h—& 4.

PR R RE R B AL A LSRRI, 249 bl B REARMNA RN A R REAE RN AR AL FEERLA,

KX AL &FIE CHBEIR T ERR, 12 HTIRL. HTISCL AT L4 B T 48 B IREAZRARAE (“HTISG") %&mﬁ B, TR E AN AT T AR T4
FRARSRIE, AXHFYHAAEABEARE A, wH IR, BAA Al AXBRBALRA, SHPRAGETNEZLRZOHAFEEBRFLENAE, A/
FEARBBEANERE LA TIRTRENIEN, EELIEEER, AP RAGEATRARLTEE, %%&ﬁ?wuﬁﬁﬁ$lﬁﬁuﬁﬁﬁﬁkﬁﬁﬁ7W&?x%
TRAGER FARAR R, SEORAFF—FAREABRNER, ZEBRRG, OHUHBITAILY, APATRNRG TR, BRARESNANETA, BT ELARE

AXHPHEDGFEA LI R, DAL BAE A FOMSHN, PEAMSRAFNRGE, BrELA A AMTFEERNBEATEH G ToRE, A 2, 2akd

Ly aeELRE, AREREZTHHEAEDNATEATE, f@f&ﬂ$xﬁ%ﬁ%ﬁﬁﬁ?i&ﬂﬁ&km%%%% HTISG AEEE, B R ARZAM Y LR T

f£,

Thst AIA 7\7?&3:6 TEAMATRRIL, HTISG AAMM XA, FATEAR. TFRER, HTRIEN LEAGAIAALEHETERRITASHA RCARANRTE L.
HTISG M4 &R, XA RPERELALHTE HIISG MK E P A d REEE KX Ad ENAR A 0 kAP B TP ELAR S RSB, HTISC THUE 5 AL BRI E LR
—HHRFER. @Hﬂﬂmﬁx%%%ﬁ$xﬁ%iﬁAT%ﬂW”’m&k TIEAHN.

Wi F A B M35 www.equities.htisec.com , B & $ 4 X AAE FRARGFi# £ A 24 RRLOALATREHGNALEEL,

FREMREESL & AAALE R LI BAE MR AL FINRA RATZMEARIFR L A5, FERLEE FINRA A X5 ARAA B A a 708, M EEHE
FIEAR DM F 2201 £AN LA,

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
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opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your 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. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.

Please refer 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.

PEAR E 4o

RETLAAAL, FUENH LIRS ZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

FRERANBLER: HEEREARNA RS (HTISCL) A T K AMARE, HTISCL ZEARARERS 1 R2AFED (NFIRATS) HHIRAG . AHLREFTHA
(EARBRAG) (A&EHA% 571 F) (ATHARSF) FARENHEARE, EARAIMNEA, AIRREREES SFO FIRAHELETA", ARLRERZTEAR
PRELURERANTE, BEALSRERFRRE PHHNE EMERTEL, ARLRENKFARFRRE T FAREZHANETEEHIREA HISCLAEAR.
FRBRENELER: AHFLIREE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2EBEAG, HALLR M, BRALERETHIRES S FH
ROMARBZENZGA R, ARTRERBELRE 1934 5 EEEAR ) E" S 15a-6 ST 0B 2240 1 2B 2 2A4EF4 1 (“Major U.S. Institutional Investor” ) e T ALig4%
FA 1 ("US. Institutional Investors” ) . /e 2 EAMZ T Z 2 AARIREN, Haitong International Securities (USA) Inc.  (“HTIUSA”) xR EMARR F. FTKIARTRE W E
B4, FERBARTRERBNE SHTETEAIARLRILE LML S, REEE HTI USA. HTI USA/ZT 340 Madison Avenue, 12th Floor, New York, NY 10173,
(212) 351-6050. HTI USA & &£ BT U.S. Securities and Exchange Commission ( “SEC”) 2 #4127, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA
FRARBEAFLRE, LRATLT OANMT. EETERT, MEAARERENETEBALE, FEABSMMFAERE, ©RBET HOIPL, HTIRL 3 HTIKK A#i#47%
RIEAIMAERILNGR S, AFLRE T EIM HSIPL, HTIRL 2 HTUKK AT EA SE M AL 4 FINRA 9BF R AR A 4%, BBLTAEAZ FINRA % 2241 £ 9 5 A8 8%
i, AFERRMITIKPE BEO R EAERS, BEARERE Db LB EAIALBIL (04 AR) THAA—Z AR, RLELFHEATELIAER, XL
FEEEANNR, HAEEREAIRAARLANELTRARN, HEATTRARFPLRNFAARS AR LRI LT 2R, ARLRE DAL LSt
T OETEAR A LB T ENETIKANNEZ LERRAN G0, TR ZFEARELBILONMARKNT L LRI R BYh. £BERGEAGFA F@ERE:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”).  HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research
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analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEAREFENELFA: ETEARERE (THAPE", RAREANAT, FOEEREAARE. RITHAALERSE) AARBERN G B EZEARKEAMHOA
RATHRAGMA, FARERXEEEA, AT OERARAETENELE, 2855, AXRETBFFMARKERGALLE RN, RRABEEAT XL
AR, ERETBHRIA QRERATLH, EMEAR A RAARELER AN F A ETEARMET FARA, BRALAOARAETF LARAUAR.,
WERERAWELER: AEARATAFHHATERBEN BT TR EEERN B EEANZHINMEANZ OB, AT EEAE RS RO ETEAHR Y
BITAYRREB L AR AT KIEART IR B B 415742 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F oA sk, i%/v8) & —FA%4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9412 /73] 1 B 5 %% 4 1 (“International Dealer Exemption” ) #1X A&, T34
BE. RABTRILE, £XBARBLLE, ENEX, RFMHEETEATHRERBEAEMEANBRAN S, LAEER, JHINFRIT. MEXNETEAER S
AR BENMART BRI 7 KRELFIH, LPRGE AR RIEANRE, ETERABRM BRI Bitik, BRI AFMAN, H/ME KORBEANBEAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 % 3i# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATHKA | (“Accredited Investor”) , R A EZEREAT National
Instrument 31-103 % 1.1 FATALZ4) 1 HTH A 1 (“Permitted Investor” )

HmE B X EHELER: KL IRE S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [AM8) i #H4 % 2013114006] F#Ansks®at, HTISSPL RAFA (M 41D
(%10 %) (Faw) DXHBEHERE, T (a) RIA TR, RRRTUGHY, XAMITLBLHBRMILESHNER (b) RARMA KER LAMITLSS
HRPIMTERSANFEIT AR LIRS, AFLREMRELES GEARBRE) (5 289 %) % A FATARGIMEL A, 4 TEARRRED® AR S LAARNER
A, ARRREQREALELATE &G HTISSPL B A

Haitong International Securities (Singapore) Pte. Ltd

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

#7%: (65) 6536 1920

ARRRANELER: AFRREQBRRIEAA RN FTRAR, §BENKONFTATE BHLRRFRET R EME R (REE B REBRIAR L)% (“FE) ) # 61
(1) %, % 1711 (1) Se9frAAa k440

RERKEEREHELER: ARSONELTHFIH Haitong International Securities Company Limited Fr &A%, ARERAQAZTAAZBNELEP LA, FAETILARS

HANETAARBHREE LR P, RARTERIAM AL TERNEP RIHRHARE. Haitong International Securities Company Limited #94° XAV 414 K AR B AR A T 4
REAFRRE T RAM FRCRATRAERN 05%, FARBALEIREATRANCEBLY XELCES TALA.

BRATZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1448 i
KATEAPREER S (ATRANSICY) A8 (RRARER) XHF 2016396 SAFEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXAZARLEP

RELBRRAN AR REEARRALLBRAFTOER, ASIC HRFAKTAATHBERR: www.legislationgovau, BARFRENLRRASTIEFEEANTNEH, #
FHESERRHDAERGEEAAER.

WERRANBHER: ARZONZEAR Y. BFBRTRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

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

B % At 4 #R: Haitong Securities India Private Limited

SEBI AR 4247 £ A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

175149122 43156800 4 4:+9122 24216327

AMABFANEBEAA:  Prasanna Chandwaskar ; 75:49122 43156803; ® FF44: prasanna.chandwaskar@htisec.com

“GEIEE, SEBI KT HEMA NISM AIAEF RRIET A R BA LA RBETRIRARIE”,

WAV . BB E REAZDA R 2019 5, REFARAL
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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. All rights reserved.
http://equities.htisec.com/x/legal.html
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