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FPHRFEFTFRE, MARAHREAL, REATEFENEH TR,
BAVAAFHATLAEE > . RbfSif, EAWARGNEEM, HEKRZTALE
WRATLGAT R, R EHFTRAE TR IURA, +HBEEH FHEREAK
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B BATAE AR ZRARR T TR AR K EA, RAVAA F HIHBANLZT
AR B R AR,
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A EHFRA EF B AR [2023.03.17 A& 4] RTFED
1 600436.SH F AT 1716 £
2 000538.SZ =Ha 971 &
3 600085.SH Rl4=% 698 =
4 000999.5Z R =A 569 2
5 600332.SH G = 515 %
6 002603.SZ WAL T b 488 %
7 000423.SZ AT 296 =
8 600518.SH ST R4 290 %
9 600566.SH o 2k 280 %
10 600329.SH #A=g 227 R
11 600535.SH EE ) 223 %
12 603858.SH FR4Z 220 %
13 600129.SH AL H 211 &
14 300026.SZ 41 E 2k 195 2
15 000623.SZ A A 181 %
16 600771.SH JRIR 178 &
17 002317.SZ AR 2k 171 %
18 600557.SH Bt th b 171 F
19 600422.SH B2 EH 161 &
20 600572.SH ): 29 153 2
FortkR: Wind, HTI
A2 JigESFE &G A3 $#HEL PESEBEFRIK
W OE A W RE R A WPE (TTM, 1%, 4£%h) ©PB (LF, &, &%)

100% 30 4.0
90% 3.9
80% 25 3.8
70% 20 3.7
60% 3.6
50% 15 3.5
40% 3.4
30% 10 3.3
20% . 5 3.2
10% 3.1

0% 0 3.0
i TR 22Q3 R )3 H 4 A)iE 12 A7 4>k Rg R F b ds Bt
FoHR R Wind, HTI FobbRR: Wind, HTI
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2.1 FHEMFBE D BAK, R A QR

PHEHAN G TFRLUREEEEREAPER"ERRER. PESE —&KTF
TEH A SRS REA T A L 40 R, sbE PR A 69 KRR 2k,
AREHRMZE RS, 2006F I8 H &R EZHRELEH, LHF6H, BRY
o R BB WEm) o k4 B IR 2 4R R R R M RS 5488 #l, T EHILRRR
258 ), LT 44 A, BIEFEEANRLEASE . B R AmiEsbR. BAREIES
B APREM R SIERF . &K ERAREAE A — R IMER P AT R AT
KK

EH BRI 4 R migst T a4k g, 20174510 A, BR (EAFK
AF I F PR BE ST e BT BRI B IY P ER T S IEHRF FIEF
Ho, R SESH B, — ket KA S RO R RS, ERGOIET
K55 P CMH 8945038 R 7, f& 2017 4-2020 2 6], AEZE4EG4EEY
4500 7 & F &£ 2500 7 & RIAEHMRNEEED 183 7 ETHZE 81 7 &
BRiE4T & s 1200 77 & T4 £ 507 7 &; & X-FiE4t&d 7000 7 & F 4 £ 3300 7
&y EH R ki@ (ATF) b 132108 TFH £ 6500 % &.

1 ARTEAC R PR EHF A EYrhE. RERGHE T RT, 2017 M ERK
B FIF4axt b 2244 7) T AR TR BE R AT, 26 AP a4 A AP IR =Bl B R RAE
A, W msmErkF. 2019 BREAR B K, R44raf o Bz A BORE, HIRT
et A PREM R, L LFIEMRA . RS EHEAF, TR
% 33/, 2021 BREMRB E P, ZIRSAPSEI I, RAVAATHZHF A AR L
BB, BERARLEFIMITMRTLEERTEZL, FHARLZAREE BN
A, AP AT BARAUAR F LT RS R R @ . K 2017 F2X 5, 4
st B ER AT, AEANTEF A7) ARG E GRIET F25 77 A6 %4
M, BRIETKEZ 2021 FFERE, TREGRELFFLm AN 2021 FERE
FE, ZBBVAEERAL B AER . RAVAH A RIEMBEE D E MK, &
W R R R NAEL & 69 12 41 7 b 22 35 18 AR BRH AR & PR

22 “HERERS” RRELHIET I P 2 F AR EIITE

20234 2 A 10 HERBUEEHLZ A (FHEMEREITNLY , TP 43APH
BT TRANE., HFAEFHRABRES. RERE. EEFR PR
BEARZHATZ BAH 3 5 EFHLTEZMTRA “HRAH” 4, RERTH
EM. BAVAAZA AP RIEMRE 52K, ik TAHLGKRES K. FlAT
BERMEA TR HEMsE. EFTHFIUR T HL)FH 2 LT 55 @EATT E it
mALTE GG AL, A AT P AT R AR L R
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3. BRIFEMS LK E, 7L EAFHNR
31 ALmT: BRESGZRAKEK, I FHARAH

Kot AKAR, FEFEBiHEENT ES T, Hhid—F5 BRI TH
T, AFEARF EHLREIGA Tty 6. RAATARKENH, 2019 F 10 A, B S
A A d EHEARQNITER T I (EATFRIAFEHEARYHLEHAELY , A
AT B2 F ARG ITL RGO T e, 2021 fFohk, ¥ B 2HBCR B M RIR
KH, BRFED LFOBR O H AR TR TR B PATI R, BA K%
R, KAV, BRI E B AARA R IR AR, FEHNE
ZARRI, EF@EFEEFHT, WRTHOA IR0 RREN.

K2 i F b EHATLA IR

E AT ]

2019 4 10 A

20204 12 A

20214 1 A

2021 %6 A
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20224 3 A

RAHAH)

B4

B 48 AT

HR A
% ARVE
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A
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ERHAERE
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R MATPEBMARE, KA BR RIS LB, sk} B 35T AR
sRwEny o RETESERSTFAGIAR, KELETESTREMS

(£ FiLit+
BHRGIA  HABRKE TSR, ABEE WARET OER, MWELKE. BREE. BFR
VLS S K. AL REA G B, R EHTLE.
JU»
éiggig WAS . k. Fode. RBRIHE S A Bk 28 K, d5k, BT EHARM
wrrmpg B AREETEBHSIENALRME, RRAEGIL RIEAET BB
o T B, BHPESFBESHMIAL. HALR.

(EFit—+
}]Dgﬁz?é\&ﬁ% b= v 248 % T 2 g o 3 22 A =
EH T O ERZREFESRSFUNELTS, R EHERGI T RN, WiRGSERT
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( “tmza” HE A Y ESLRAAESFEEHE, XD LR BARNHA, 3
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3.1.1  Fsk: YHARMFILAHA, €T HIBAR

“Z A FIHEEMBE T EFHAFHETIIKA, 2020456 A28, JiEPL
PR ERFHBER LRIAZLELET HFIPF IS, AL B3 B AL Ao
FULE, 202049 A, BRBABEHEA (PHEMSERAFTRAHEZRY , HF
HEMRAELR, FRFAHRIFAHLY, EETRRAEHHLE, P
RFL. FHEMSEANKRILT PHOMEINERSFE, SR EMSEEETF
“H R Fr K I ATER, RBAAN T AAE A X M E B 44k
B, MAIHATIESE LT EGRLERZITFN P HGH M., 2021 F 2
A, B4RIPALN (A Thbkd EHFELRENETRFIER) @5 5 EMH
ok, FREEA T EARK G EM P IREIZ, ME “Z4467 T IFERAKZ FA)
AR, EREFT A GRS, H—F e KAl RN A T4 49 F 25403
B DB, BERFBEAEGTESMRREE, BAVADX D P 3% = gl
M. BB EIEAIGES.

TR EREMB R, 2021 FFHIHEMANIF. L5k, BRAUAHE
PRI B EM SRR TR, FHARLF I OACELTTRELSE. ot
HARZE0 P h 8 5478 BB e FiRE;, PHAFSRFTRRTFEELL T
KREEXF. 22FTEFEAETBREZLYTELASREE S, HRRILI
ARG, TRAAZEHR, BREERARBEFRTE, RIEFELARNHKERF,
2021 SFERBUH R iF#ef 12 P 43725 LW, HEQL 5545, L+ 11%
AE 7T A, QREERGEHLGBBERR . —HH 50 ERERKE. F 54256
TEFT R, REF B EEZTIRE. REAGP TR, by AR
AR . R EELR AR E.

B4 2017-2022 % 37 AR BB EWH L (AN)

14
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;
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lem m m 0 B R

2017 2018 2019 2020 2021 2022

KRR RAEMEARTHIIAAR, HTI

2022 £ AFABAH RK, BRLFERMK, 2022 FEA 7 Hb H61FH
R, P 5 %A 1 EAFH, SAAABATRE (11 £) . BRRAZLHEE
(11 %) . BFFEHRE (12 %) . JAERELEFRE (1.2 £) . £HXK
BTN (1.2 £) . s, 2022 S+ B2 8L 58 2 ASfrslf £,
SR A AR S BEAET L, L P EERETHE A TN EEREL L5 R
FEEPHE TR, FIPH 31 L ReyRw
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A& 3 2022 #3E4b b A4 H 2

5 54 A5 ok 2 A5 AR PRXF AL
% 2}#%&; )( KFAHR to 2 11 2022‘52’%(%8 AFHHARTR, SIMBEITEE. P ERAE
KRR E B ZHH B 11 R PER Yy P
FAREEFFRE A 1.2 R AL, ARHES
P EAR Ty BN 12 B 6% K I
FH R B R4z 3.1 Ciiﬁiz B Rk, M)
HERE I f e 3.2 Ciiﬁil P T FRARM T 5

FARR: RMBREARTHEIIARAR, BHERMEART, £HXETRT, HFRAXT, TEELFTHYHE, HTI

3.1.2 XAt PRBAANERILHESA, EREWEEF

PHERABD LS FAFRRAERA, 2021 F 12 A 31 8, BREHREA. TEDH
EEBEFRTERIFTEHEROFTLENIEFEL, FHOEMHHTEED
HMINERZE, RETFHRTPEEFTRSRIDANERIACE, Figh+TE
EFHMTYE RELIT DRG %, EERLSEELZEE. EFRES. Faitsfa i
M7 R EHRL T TR KRG ZH, @B 2017-2020 4, EREFH ST P 5L
10%42 9 £ 31%, FHANERGILGIRFESA, 2021 £ F 5 ERAEE N T
£ (84%) HTFTHHAB BN FIHFE (53%) .

B5 2017-2020 FERX I BER K5

10%

90%
W 2 W 72 LR T P
2017, 2018 2019 2020

FTorRR: BHREG, REFLMRIE, L2HRAE RS, HTI

PR E RGN RS, R SAL R EK, RIEMERF4IER T, 2018
FY KRB REIBMER D LHER T, HEFHYEEE 48%-59%Z 19, @
2021 FA kAL, AR, RS LA FERY FP ARG ERIIK, FHMEEREE
23%-44%, F 2 & RNH-T H @A AR, IR R SAT ik b AR AR R oA g #
1%, RAVAA T 25 RN AL FHm P AR LB, BESFRE AN
4, ERE SRS, S RERFT A ERRRRRSATL & A KT,
A W) R AR R K S8 E 5
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& 4 2021 FARF R RRKEHEL

R P HERREHILLE

2021 FF ¥4, HBERERSIEZHE, #3bE 5 10 404 R4 RIEEF & T
R EY TR TR, FFEET B RFAR, A 157 Riodked 182 4 F AL
#k Fh, RHARE 1001070, R4 97 Rk, 1114 F &k, dikEik 62%, i
PR T NS 42.27%, FOAMEHE 82.63%. AR4E 19 KRB FEEREMNE, T
T 2 AR 26 10,
2021 % 12 AJk, T AF 6 A TTERTRAER, FRAIR2FT R, €8T 324 ¢
& HAR R AT, P AA L F BB 257 A, BHNTERRIAS] 40000k L 64 /4, AR
) HIF AL RA, A 122 NP IS LSBT 17T, AR P R Rk ik At
FHENE 32.5%, &5 90.9%, IRE TSR ARF e A 21.8%.
2022 7 A, W TESIREEBATAA (X TH/E 2022 FwdFREGF 2R
WA K TAEiE L) , B BHART R TERY, AF 8ANRMHRE K., K
R RAFERMGREZSAAE: —EROIERET. REEFTHEERAIR
A 64N S, VAL AN SARMA T BRI E; B —RROEL G A
T FEHAN R 20 A2, vA L 20 A2 S AN HE R F B S0 E .
TN EA S 23% L, BRESIRESZEHUA A, EARBENIEEA TR
Fo, RIERIRR AR E, Bk 0F R 10 Q& T A0 23.3 T (B4
1%) , 15 & F 470 34.95 T (HBH 1%) .
2022 F 11 A, LAAS =4t (PRHEER) EPHFERM 67NN H 154
bR SR E S, AT AMTRER, FHYEN 44.31%, K545 87.97%, KK F
RAETFTERMARA 24,

FALRR: BER, JAEARZS TS, WRERE, FAME, HTI
32 gEAT: BLREFINTHUNE, XA R THABME

BEFHmEPEHATIEE, PHLLBIKFLIZARI. 2022 4 10 A,
BRPEHEEHEA ( “TWR” PEHAFLEAR) , ZREZEATZFIR
Z, ik EHEZHERELASTIMEZL, (it 45K 5 A4, 2022 4
WEZFE, PHSLHRIEZALIT 64.13107T, 1% TF 2021 4 F) 4144 56.44 12138
¥ 7 13.63%, HEF 52 RPho LR BEALIENK, bk 69.33%. 2018 £
2021 %, Ko sh bty BFE N B IR A,

F6 2018-2021 F# ot AL FA (12T) B7 2018-2021 Ko+ HL LML FA L& ELBAE
9% 1 109
8% 9
74
6% +
5% 61 - /
0 5 1
4%+
4
3% 34
2%+ _w 2 )
1% 14
0% T T T \ 0 T T T
2018 2019 2020 2021 2018 2019 2020 2021
— aE 7T T i BAFH  —— Rl & 7 b — AR —— R
=Hah P2 Ak VAN 25 3k P =@a VAN 25 Ak REH
FAHRF: Wind, HTI PR IR Wind, HTI
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¥ EARE I B, HGEERLITAEN, 202056 A 30 B, JiLFE
PIREIFBFFEERRESF T OARLAN, FUEATT (BLRE=ZHF/TH5%
(2020-2022 4F) » , ZHEREETERDFTRERG], FARSHTA N BE; 24
TIHGEIE, REELESESH., JTARL, KBER. X% EFRIFHAL
ATE, FHoPHELSCZINBRRE I, RLRATHEHKRE, TUSFTHE
Wit @ e G EAR, 2023 FEOF ARSI S, 2 FUBRBEAKRE, B
SEMISEEN” L 2023F 1A, BRFRE LI EARLZNZ TR AdG “AAw
7 fEh —HRFE” , —F gt ESRA A FR I GT . RATA
AR A E A BCE ) RBR, P LPITARA, BAGAA LT BE.

%5 2R HE AR KRB E ) A

BT (RTHEH

A-dr £ R LB R R id AR

2018 4, E{iphdh, =d4ERRSHEARA I E —KEKE;

2019 4% 10 A, A A% —HA R TR R

2020 45 6 fl, ANA G IIRAOR N K

2021 % 3 A, A i ZHEE KR,

20204 10 A, AAEFWIL, FIANTEEHARNE, BEREFTEHDEIREH
ABEH A5
202145 A, TREMRZ#HE.

202143 A, N8 RREA, RFEFERHEAHNE FI=A, EPRNS) R

EHhA%H

) AR

2022 %5 A, EXELAHEARLT,

JAR 20214 6 A, BRI TEEAERRA, FREFAAGFERFTEHLEEETE.
2021 % 6 A, RA-*EHBFELMKE = £/ HL, RELETHMGF 4.

Ri=% HET o RAE5HE, TERHIH;
2021 % 12 A, #FiFEEK HIE.

H£E=h 2021 12 A, A TR IR Z 8 st %)

I Eh ik 2021 4% 6 A, A FRE IR Z X,

FARR: TG HRARALFHNE, ZHEH R THERTR], KIREREFHNE, KBEAERET INE,
PA LK T REIEAFARNE, JARFEATLNE, RAEER, TELTRREEMR, FEZARE RS
Bt R, b L R R MR R], HTI

K4t AR B, RELGHEKIGTFW. TFREAPHDLELIE R K
BN Z 5, B RRIUF S A uTeg kg KT, L, o P b LkiEay
BB F KRN AL G405 5 Z RN E AR AT, Bl kit ET BD
Tl F S48 AT, B LR E T AR EHA T e B G K48 AT. RAVAAH K
MO 7 % b 6B A R AR LT nE) BIAGGaE s, A A TG H AR B ARtkik
AT,
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%6 340 A A M AR
2 2 BIhE MR

2.2022-2024 4FJaEJo F 4R 75 MR F 5 RET 10.159%/10.16%/10.17%, EL A& F -4k 75 o4 K

1.2022-2024 FHEAFKARIRE LA FMET 12.74%/12.75%/12.76%, HRIKTF2tAadadk 75 44 K- R F AT kP 3444
T

3.2022-2024 FHF R BENIRE 5 F & T 2.96%/2.98%/3.00%.,

1.04 2018 A5 A4k, 2020-2022 5K E 45 FM&T 0.8/0.86/0.92 7L B KT B AT Ak af A b 75 445 K-

3.2020-2022 4F £ 75 b SN & & IR 69 B A5) KT 92%.

foFadh 2021/2022 4 # #|A% 2020 3K 4 5 RAKTF 10%/20% (&.4) .

2.2022 £ 72 FPNTET 192495 % 7U; SKATH ARSI R it £ 8 L SN A 2] 366465 7 5T, AR I TR
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APPENDIX 1
Summary

Chinese medicine has special characteristics in the pharmaceutical sector, which is in line with the national strategic direction.
Chinese medicine is a pharmaceutical sector with Chinese characteristics, and Chinese medicine SOEs are even more
representative. We believe that the current policy attaches great importance to the development of the Chinese medicine industry
chain, and Chinese medicine SOEs, as an important force in the development of Chinese medicine, have significantly improved
their profitability in recent years under the support of SOE reform and business and numerous supportive policies. However, the
value of many of our current Chinese medicine companies, especially SOEs, is not fully reflected and the valuation system is in
urgent need of reconstruction.

The Chinese medicine industry has obvious Chinese characteristics, the introduction of "Chinese special valuation" is expected to
drive the industry to a reasonable valuation. 2023 March 3, the State-owned Assets Supervision and Administration Commission
held a meeting to mobilize state-owned enterprises to carry out value creation action against world-class enterprises, the meeting
proposed "value creation as the key grasp On November 21, 2022, Yi Huiman, Chairman of the SFC, proposed a "valuation system
with Chinese characteristics" at the annual meeting of the Financial Street Forum in 2022. On November 21, 2022, at the annual
meeting of Financial Street Forum, Yi Huiman, chairman of the SFC, proposed a "valuation system with Chinese characteristics",
pointing out that it is necessary to "thoroughly study the applicable scenarios of valuation theories in mature markets, make
innovations with Chinese characteristics, grasp the valuation logic of different types of listed companies, and promote the better
functioning of market resource allocation. We believe that the Chinese medicine sector of the domestic pharmaceutical industry
has obvious Chinese characteristics and cannot find a benchmark market in the international arena. In recent years, the Chinese
medicine industry has been releasing growth potential after the introduction of a series of initiatives such as state-owned
enterprise reform and equity incentive, and we believe that the Chinese medicine industry is expected to lead the valuation of the
Chinese medicine industry to a more reasonable level after the introduction of the valuation system of "Chinese special valuation"
with clearer clinical application value, clearer growth path after the rationalization of internal mechanism and high brand value.
The valuation system is expected to lead the valuation of the Chinese medicine industry to a more reasonable level.

The industry is moving towards standardization, and the confidence level of the clinical application value of Chinese medicine is
increasing. Chinese medicine has a history of thousands of years and has many classical prescriptions, which have significant effects
in the treatment of many diseases. However, we believe that the negative impact of past events related to Chinese medicine
injections and others have made the market question the long-term growth of the Chinese medicine industry. In recent years,
some of the Chinese medicine injection varieties with good clinical efficacy, relatively single variety of ingredients and proven safe
and effective have been gradually removed from the relevant restrictions, and the related negative impact has been gradually
eliminated. In addition, in recent years, the State Drug Administration has increased its efforts to review the registration of TCM
and strengthen the quality management of TCM. We believe that the Chinese medicine industry is going to be regulated, and the
application value of the products will be verified gradually, and the confidence level is expected to increase gradually.

Policy support overlapped with enterprise improvement, industry development trend is clear, and growth is gradually highlighted.
In recent years, the state has issued a number of policies to support the development of the Chinese medicine industry, giving
support to innovative Chinese medicine at the review end, promoting the inclusion of Chinese medicine into medical insurance
and into the national base drug catalog at the payment end, while the rate of reduction of Chinese medicine collection is also
relatively mild. As for the enterprises themselves, Chinese medicine SOEs have actively promoted the implementation of SOE
reform programs, some Chinese medicine SOEs have realized equity changes and implemented mixed ownership reforms, and the
senior management of directors and supervisors have been elected through a more market-oriented system, while several Chinese
medicine enterprises have released equity incentive plans to motivate their employees. We believe that the growth of TCM
companies will be better after the mechanism is rationalized.

Chinese medicine brands have a long history, high brand value and long duration, and should be valued higher than ordinary
consumer products. Chinese medicine SOEs have great brand value and a deep history. We believe that the brand influence of
Chinese medicine enterprises has a long history and strong vitality and continuous growth potential, and the brand value of these
enterprises should be reflected in the valuation system.

Risks: The reform promotion is not as expected, the price reduction of collection is not as expected, and the risk of continuous
price increase of raw materials of Chinese herbal medicine.
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AMERRE G EEE R4S, HEEFA b A ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 474 PR
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

£, BHE, BRRE () KAHLRE P HELEARIRT ZMA AL RAMETRAA AR XLTAGHAAIE, FE (i) AHRH T RAETHY 5 ARLRE T K
FHLRERANE AR AR RARE T At AR MIER, &N (QEANNTE) ALY HREREAMSHE, APKORE (ALEEp0N) HR0ERH
RBELHEH 3T AP UARIREHT T3 B ARG #93E 4. |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, Roger Chen, ERMRIE (i) AFARETHELEARR T ANHRAL T RANETRIA B AR R LTI HMAE, FE (i) KORHTRAETHL 5 AR RE
FARES LR INE LEAAE K, AARARE T At AN e R, &N (LHEANNEE) ELPARRARAMSHE, EARATE (KLLEpRN) HR2E
AMERRELAF B 3N THE B AR AR IREFTT45 B 45008 493E4. |, Roger Chen, 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.

A B % RHEE Conflict of Interest Disclosures

BAE AL L LRI TAERRRMTL S A B KRR T MR ARSI HATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, F 452 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).

BB RR (A )VE RS LEKAL, 600085.CH, B2 % S £ 4 AN, 600535.CH & 600557.CH A #T AL & 12 MAARERHEP . BAME P REFEFRTLEHIEAX
LERS.

AALB(ER)E RS LiBRAR, 600085.CH, B 25 £ 1 24 #1254 4], 600535.CH and 600557.CH are/were a client of Haitong currently or within the past 12 months. The client has been
provided for non-investment-banking securities-related services.

600557.CH A #f &4 LAMANREANEP . BAREP REFIEFLSRS.
600557.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

38 i 549 124N P Ak 600085.CH & 600535.CH AR A AATIR A AL u SR 494081,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600085.CH and 600535.CH.
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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.
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BRRITEP* 5.2% 6.4% 9.5%
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IR Z AR B A -TOPIX, 6B - KOSPI, 4 7% - TAIEX, 9 & - Nifty100; £ 4674 % B #A & - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

BEERERAAR: BARGRLAANE, RAKERRE, FARE PREGEALORITRELTHS, JARTTRAGBEAREZNME, THHLIERIMEHEA
THATRZFAR, R B %Xkﬁﬁ$@%ﬁ %&ﬁﬁ%&ﬂ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA 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.

HEERALA 100A K (Q100) 88 AEEF QL00 HHRA N84 100 L EBEARZORATE ARSI ES %, TERZRAZATREZOHAIE, FEATETIEAA
REANG TREHAL, HREFEER QL00 HHANMESL L5,

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 3R A% % P& 3. REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBERREA ( ) ESG A HR
BRIAEAETRE G RAM, EARR RN, FHARTAESETHFREFGIRE, OHTHERALMET B eE R, WL%R%@@TW%&H R
AH XA REHEE, FREAEETLRLIE, FRISRNARIARZEY. I, BERTERERTHEMER B EAHEA, RARBEI B EZEA, FRORSET
BERNRE, 56 F YRR AT A A NETERRRI ROETTE, CRHEMEE, M, H5%, B0, BEERETLRRZRE (HARRE) K
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.

BRXA (FIN-ESG) HABBE T A WA ARADRA (FINESG) KBLH, FHHLHAlEALIFRAEAAN:

Bk A (FINESG) 2 A w LRTHELFABA RGNS (ATRA RN ) RTERBOATERREAK, KANHEROEARELERFEEARIE, 03]
HABERREAL, FRMAREAMASIBETER, LTEAAETIASIANE, $ESHAHELRE HHIRE. A0d RAHEMMASABE A BIEA AR
H I R R AR R ERE A
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FREERNRLRE: AR BREMEAZAA RS (“HTISGL") 612 TR B BARRATA R (HTRL) K47, A RREFBEARANEH (£ 571%) #
AEARLNTED (REARBEN) BMERD, AR REE HTISGL #9424 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
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WEEANARRE: ARZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
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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
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members within HTISG in their respective jurisdictions.

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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FRERANELER: BARFEARANA A (HTISCL) AT AR LRE, HTISCL AEFBARERS 1 £2AEHD (WSEATS ) BHIENG . AHEREFFHA
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABTE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
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)
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Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and

Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the

analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial

instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA

and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing

inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,

or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards

and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research

report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National

Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmg XA ELER: KH7RE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] F#rAnsk 2 4%, HTISSPL R 44 (MARF%) (%

110 %) (“PAN) EXHBAMSHRE, 7T (a) REXTIEA, ERRTHHGRY, LHATELSAFRPIMTELSANER (b) KAIMA KIER, LHAITERSAF

PIMTERAANRLITIARRE . ARLRERRBAHS GEARARE) (5 289 F) 5 44 FATARGIMETA. #FEARRRER ARG LA X AP

A, ARLREQRAALZDATIE &5 HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BAREANELFR: AFLREDEARFEAARADFAA, BEPALNFIATEENLRRSREF EMERNM (RIEAALRIMAFE (FEV) ) F 61
(1) %, % 1711 (1) £e9frAAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAELLE P, RARTERIAM AL TERNE P RIHRHAIRE. Haitong International Securities Company Limited #14* XAV 414 K 5342 B2 B A 7T 45

RAAFLRE T RAGFRCKATRARER 05%, HARBALEIREATHRALLBLT AL CETTRLA.

BRATHFEGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 Al 4R ¥ i

KAHTEARRTER S (ATHAASICY) 23] (RRALER) X5 2016/396 FHEERKALY)RARAL, AFNE LR THE 2001 F (A3 %) ARXATARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERRENLBRE I EFELAALNEH, 7

FEESERRADAERGEERAER.

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

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

BRR A4 A% Haitong Securities India Private Limited

SEBI 4 M7 )T A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751 49122 43156800 5 £:491 22 24216327

AMAd K ANFHAA: Prasanna Chandwaskar; ®.7%: +91 22 43156803; % ¥} 44 prasanna.chandwaskar@htisec.com
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“EEE, SEBIRTHEMAR NISM #)IAEH RRE T M A AR A RBETBRRIE",

WAV R B REAR AR RS 2019 %, REFARAL

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”.
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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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