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LG RAT B, AN LFRE

BEEE:

B4, N 8% 2023 FEIR: 1) 23HL A 8 B IK 21.46 1T, yoy+79.61%,
13 4 #1048 1.85 12 7T, yoy+95.91%, F=3F )3 A4 #17d 1.53 12 7., yoy+105.59%.
2) 23Q2 ¥ FE &Ik 12,51 12T, yoy+67.17%, 13#&4Fi14 1.53 1L,
yoy+84.13%, H=3E Va4 F)E 1.32 1271, yoy+91.08%.

BRAERAEE, ABKSTHRAREE TR, H£% Wind 338, 23H1 24
2R e F) F 5 A A 30.48%F= 8.56%, yoy-3.51/+1.03pct; A, 2302 £4
Ffa i A E 5 H A 30.22%/12.19%, yoy-4.00/+1.58pct. & A E 7@, 4E /%
L (AH L) /M 5T R EH AR 4.68%/16.97%/-0.75%, yoy-2.69/-1.39/-0.73pct,
AR TN RNELE T,

ITREAR, 2FHRALAFKENRT, RIENSE 2023 FFF4K: 1) 2023
F1-6 AFMBITEY 27 1L (SH), RE2023F6 H30H, £FiTER
AL 85 4L (BAL), ITRRA AL, 2) 23HL N3 A1 48.02 12, &
22 S R K 39.83%, Hb, A HE & 28381, &bk 57.89%; & F 7
7 30.80 127, % 22 FF K3 K 22.38%. 3) 23H1 L F FFHINEL 4R E-5.04
127, yoy-96.09%, H ¥ 23Q1/Q2 % #]4-4.10/-0.94 12T, Q2 FL KM@K &,

BERETHREZBRARR, BKEEHFFHAE. RE ) 2023 FFF4R:
1) 23H1 A 8] 30 /) X & Ak 455 SN 18.04 1L 7L, yoy+109.98%, &AL &
L) 84%. 2) 23H1 /)RR L 53R1FRF T ab AR, RAER. @AM
By IATLERRE. AL ER. AN, SREY MAEFHLEFWITE,

#.ZE 2023 % 8 A 30 A,/ 3] TOPcon #t—k # 22k % € £ 9T 4 F] 350GW+.

B AT 5 R . RATVFA 2 8] 202320242025 F )3 4 #)7E 4 6.33/7.81/8.70
et (R#M 6.330.06/11.25 1), RFlH¥EK 66.4%/23.4%/11.4%; EPS A
3.14/3.87/4.31 ;t. (JR M 3.14/4.49/5.58 7). * Fb/\ 8] 2023 F i PE 1614 -F
HAE A 17.65 15, FIEF| NS A Y 5RRAR KRBk, KR,
KAV T 8] 2023 F 17 1% PE 4548, H AR 53.33 /AL (R B AR 62.74 T
/A%, 2023 % 20 4% PE, -15%), s A FTEA 108 L4, “HKF KF7it
%, HF PBAE{A, 23] 2023 4 PB A 4.23 42 (2023 £ Ttb/ 3] PB 4 4.97
1), A&GEM,

R To N8RBT, FHkfieBEINRA; TiiFAFRE.
¥ EGRERGNEITE, LG TITORE; iTLEFmE; DXL,

EX I P2 & Y& b

2021 2022 2023E 2024E 2025E
ZakAN (FFT) 1984 4105 5757 6505 7153
(+/-)YoY(%) 50.3% 106.9% 40.2% 13.0% 10.0%
#AE (A7) 109 380 633 781 870
(+/-)YoY(%) 41.1% 248.4% 66.4% 23.4% 11.4%
A H#EH EPS(TT) 0.54 1.89 3.14 3.87 431
24 % (%) 24.9% 30.5% 31.0% 31.5% 31.7%
H RN (%) 7.1% 18.6% 24.9% 23.5% 20.7%

Fp kR a4 (2021-2022), HTI
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& 1 8 L4455 ma

£ 2012 2022 2023E 2024E 2025E
L E o SRk E S
gl (a7 ) 256.64 158.38 134.62 121.16 109.04
yoy -6.86% -25.00% -15.00% -10.00% -10.00%
gliA (BF L) 191.95 127.96 107.70 96.93 87.24
ERIES 25.21% 19.20% 20.00% 20.00% 20.00%
BB 12.93% 3.86% 2.34% 1.86% 1.52%
CEAR R O QA E S
gk (AA L) 1112.45 3327.70 4825.16 5307.67 5838.44
yoy 128.75% 199.13% 45.00% 10.00% 10.00%
gliA (BF L) 882.84 2250.03 3281.11 3609.22 3970.14
ERIES 20.64% 32.38% 32.00% 32.00% 32.00%
B b 56.06% 81.06% 83.82% 81.60% 81.62%
3SCEABAR AL > REEL
AN (FH L) 467.03 439.60 439.60 439.60 439.60
yoy -2.05% -5.87% 0.00% 0.00% 0.00%
glm A (A7 L) 345.85 386.87 386.85 386.85 386.85
ERES 25.95% 11.99% 12.00% 12.00% 12.00%
LI &4 23.54% 10.71% 7.64% 6.76% 6.15%
#FHA R TATLBAR A HRIEE
ZAN (FHT) 10.54 21.08 31.62 41.11
yoy 100.00% 50.00% 30.00%
ThRA (BF L) 8.73 17.50 26.25 34.12
EXIES 17.19% 17.00% 17.00% 17.00%
ER 274 0.26% 0.37% 0.49% 0.57%
IRRAT LA R B HEE
ke N (B 7 L) 150.00 400.00 500.00
yoy 166.67% 25.00%
TLRA (BF L) 90.00 240.00 300.00
EXIES 40.00% 40.00% 40.00%
ER 274 2.61% 6.15% 6.99%
FoAb b %
AN (FF L) 148.20 169.20 186.12 204.73 225.20
yoy 80.96% 14.16% 10.00% 10.00% 10.00%
gl A (A7) 69.12 79.50 87.47 96.22 105.84
ERIES 53.36% 53.01% 53.00% 53.00% 53.00%
ES L7 7.47% 4.12% 3.23% 3.15% 3.15%
&t
gl (FF L) 1984.33 4105.42 5756.58 6504.79 7153.40
yoy 50.26% 106.89% 40.22% 13.00% 9.97%
glm A (A7 L) 1489.76 2853.10 3970.63 4455.47 4884.19
EXES 24.92% 30.50% 31.02% 31.50% 31.72%

FH SRR 28] 2021-2022 444K, HTI

HBRERBABR ANNIEGEMAT ERET, TEZLATREELMKR, LESBRE
AR, AT ALRE, EAVLIOL 5 B FATUSRAR K 69 0 8] 1F A i B 28T b 4],
DA A BRSO GRAIFE), L5k (EER&EL2EMEH), THE (Beis
BHEMER), AIAF ONHFZEAF) A ZECAABREHRET) ., & REL G
AREHEE ).

T Eb N &) 2023 F M PE ABMA-F39ME A 17.65 15, F BB N3 ALY 5 KANRY
BRI, KBRS, KM% T3] 2023 F 17 1% PE /444, BARMH 53.33 T/fE (7
it 2023 £ E) EPS 4 3.14 L), M EAHETAAHN 10812, “hTF KF"iF%. 5% PB
f&14, /3] 2023 5F PB A 4.23 1% (2023 F*Ttb/n 3] PB4 4.97 42), B& &M,
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%k 2 TN dfE4E% (2023.9.8)

AR B () L () WAE B EEF)HE (L) PE (#) PB (4%)

2023E 2024E 2023E 2024E 2023E 2024E
L3 R & 23.9 86.25 4.97 6.91 17.34 12.48 2.85 233
FHEE 27.9 471.73 38.06 50.30 12.39 9.38 3.08 2.33
AT A 27.01 161.30 10.37 14.72 15.55 10.96 3.39 2.65
ALF 46.69 58.59 3.50 5.41 16.75 10.84 1.84 1.54
FREK 62.76 138.18 5.27 7.71 26.23 17.93 4,97 4.27
ESTYiA 17.65 12.32 3.22 2.62

FARB: Wind, HTI (E: 3T b 803504 A3 K A wind — B TH0)
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) 2k Ok 4105 5757 6505 7153
HFRIK 1.89 3.14 3.87 431  FdAA 2853 3971 4455 4884
T 10.11 12.60 16.48 2079 EA1E% 30.5% 31.0% 31.5% 31.7%
ERZENER 2.42 7.69 4.83 5.95 & dALA K Ae 41 58 65 72
LR R A 0.20 0.00 0.00 0.00 FHLHLE% 1.0% 1.0% 1.0% 1.0%
MAEIEE (42) a3 A 198 265 280 308
P/E 22.75 13.68 11.08 9.95  FA®HE% 4.8% 4.6% 4.3% 4.3%
P/B 4.24 3.40 2.60 206 EFHEKFRA 199 219 247 272
P/S 211 1.50 1.33 121 FEREPRE% 4.9% 3.8% 3.8% 3.8%
EV/EBITDA 21.29 7.63 6.08 481  EBIT 439 880 1018 1127
M8 F% 0.5% 0.0% 0.0% 0.0% WH%M 27 8 -19 -36
BRI Baix (%) %% B %% 0.6% 0.1% -0.3% -0.5%
ERIES 30.5% 31.0% 31.5% 31.7%  FABEARK -97 -79 -87 -95
i FAPEES 9.3% 11.0% 12.0% 12.2%  #HAME 2 2 2 2
FRFKEFE 18.6% 24.9% 23.5% 20.7%  EA)H 398 662 816 908
AR E 4.3% 5.7% 6.3% 6.1%  whIML L 4 4 4 4
HAERE 12.1% 21.2% 20.5% 19.2%  FlIEER 394 658 812 905
BAEK (%) EBITDA 538 980 1129 1252
B Ak NI K & 106.9% 40.2% 13.0% 10.0% Pt 19 32 39 43
EBIT 3% K % 268.5% 100.6% 15.7% 10.6%  HHFTIFHESR 4.8% 4.8% 4.8% 4.8%
Ao K E 248.4% 66.4% 23.4% 11.4% Y HEFAME -5 -6 -8 9
A2 R /) MR AT 2 & & 8 P A & % A1 380 633 781 870

VRS 77.0% 77.1% 73.4% 70.7%

RALE 1.10 1.11 1.16 1.22
R LFE 0.47 0.52 0.57 063 KFafhk (FFA) 2022 2023E 2024E 2025E
MA L E 0.25 0.31 0.36 042 HhEke 1615 2583 3203 4048
2B BRI R U YR & X 1174 1391 1447 1674
SR E ST E 75.61 75.00 75.00 75.00 A% 3434 3877 4250 4658
B0 R4 R4 335.24 335.00 335.00 335.00 HCRHFT 949 1240 1356 1480
B AEE 0.57 0.58 0.55 0.54  mHAFF AL 7172 9090 10255 11862
R EE 4.83 4.89 4.83 489  KIREAILT 30 30 30 30
2R 1066 1288 1407 1518
EHEIAL 117 195 266 329
ik e 155 155 155 155
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 1697 1997 2187 2361
A 380 633 781 870  F{EHEH 8869 11087 12442 14223
TR A E -5 -6 -8 -9 A 979 979 979 979
EI R 264 246 266 301 AT EAERZ AR 2523 3102 3209 3710
El X232 &1 11 53 54 54 FOKKS 0 0 0 0
TERELEH -162 625 -119 -6 HCRA R 3003 4144 4619 5038
BEEHNER 489 1551 974 1199  iHh At st 6504 8226 8807 9727
P -314 -404 -304 304 KAt 199 199 199 199
Eeqy -1 0 0 0 HETkMnk 128 128 128 128
H A -58 2 2 2 dERE QAT 327 327 327 327
B EHALR -373 -401 -302 302 RfREH 6831 8552 9134 10054
fHAER 609 0 0 0 FKFA 202 202 202 202
REARFE A 25 -90 0 0 BEETENIIAHFE 2040 2542 3323 4193
H Ak -406 92 -52 52 VHMBARE -1 -8 -15 -24
BREDRER 229 -182 52 52 QR ARRTR B A S A 8869 11087 12442 14223

AEHRE 351 967 620 846

HiE: (1) APHEAABIRREN A 09 A 08 H; (2) AEEEMHMA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment highlights:

1) For the first half of 2023, the company's revenue was RMB 2.146 billion, up 79.61% yoy. Net profit attributable to the parent
was RMB 185 million, up 95.91% yoy, while non-recurring net profit attributable to the parent was RMB 153 million, up 105.59%
yoy.

2) Q2 2023 standalone revenue was RMB 1.251 billion, up 67.17% yoy, with net profit attributable to the parent of RMB 153
million, up 84.13% yoy, and non-recurring net profit attributable to the parent of RMB 132 million, up 91.08% yoy.

Significant increase in net profit margin and substantial reduction in expense rates due to economies of scale. Per Wind data,
gross margin and net profit margin were 30.48% and 8.56% in 1H 2023. Sales/administration/finance expense rates were
4.68%/16.97%/-0.75%.

Robust order book and markedly improved operating cash flow. 1H 2023 inventory was RMB 4.802 billion, a 39.83% increase
from year-end 2022. Contract liabilities were RMB 3.08 billion, a 22.38% increase YQOY. Cash flow from operations was -RMB 504
million, down 96.09% yoy.

Lithium battery equipment provided the main source of income, with photovoltaic equipment on hold for volume growth. 1H
2023 revenue from the Power Battery Equipment business was RMB 1.804 billion, accounting for ~84% of total revenue.

Profit forecast and valuation: we predict a 2023/2024/2025 net profit attributable to the parent of RMB 633/781/870 million.
Considering the rapid development of the company in lithium and photovoltaic fields, we give the company a 17 times PE
valuation for 2023, with a target price of RMB 53.33/share. With a fair market value of 10.8 billion, our rating is 'Outperform'. The
company's 2023 PB ratio of 4.23 is reasonable.

Risk factors include lower-than-expected capacity release; failure to expand new business as expected; industry competition;
collection risk.

W 0l IR IE L2609 13 BT A ik B B
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL)SE AR AF 0 A AT A0 89 2 3o i, i858 B IRIE A F(HTISG) & Ak R 2 Al £33 T8 Sl R B R WK FHER )0

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 447k Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RBERR BN IANALAHED AR LA TRAFHE A A IERK, |, Yuewei Zhao, 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.

#5#& K E Conflict of Interest Disclosures

BRERALELREA G TRERTRIT LA/ AF LT OB R R AN ARTUTAEA AT RT, AAFLRERT, ATRAXGFRZONEEA ATHERRR
EAMARE, o5 THRAMABE S, # A HHZ 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).

600438.CH & i AL ERBEHEARA G BNRALE LAMANRBANE P BARE P REFRTRTLENIEARK LS RS
600438.CH and ¥ 3 £ £ 4% % 4 & 4 -/ 3] 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.

688599.CH BATR L £ LAMAARBENE P, BEAE P REFIRLSRS
688599.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRALLH 124 F N 688599.CH AR ETARITIRE I 7 o RIR A 0118
Haitong has received compensation in the past 12 months for products or services other than investment banking from 688599.CH.

wER X (K202 7 A 1A FRHAT) ¢ 447 Rating Distribution

FAER (AT RAHT) KRR FARARARTFHERNE AN

é]: ’ftf kﬁ\ ?’&ﬂ«ﬁfkﬁo ’ﬁ'ﬁ\%ﬂﬁéﬂlﬂﬁ:’ HTI é’JH’"%EXo ﬁ(‘ﬂ HTI onderp fI\.'Iost Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

RAPHIFNEH LG L, RTARFRRLLRFRE L. AT
AT, PHRHHRAFLATEEARTER RTANEZREGKRL
ATEaHN GbbRTANAAEE) AREREE,

11% _gNeutra

DA &R
RFXT, A% 1218 MA AT T AR R REE 1060 L, LA\ Outperform Outperform
_F " 80.6%

T, kR 1218 M ATSATEEEHTURK, BREALT, RE
FINRA/NYSE #9382 A AR, Af 24 HIFBAIABA L — 24l
BFXT, Ak 1218 MARBETARBIARE 100 L, R
'F

SR Z AR 7K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; AL AT o B A4 Ik - 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
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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.

HE 2083 %6 7830 B FARRREFLFENF

KFXF L3 RN

(#%)
BREREERLEEE 89.6% 9.2% 1.1%
BRRATE P> 4.7% 5.6% 10.0%

EEANFRAH ERFRTEP BB
TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,
PR AR FINRA/NYSE 89 A2 A AN, MNPt BUABA R 45, FEEALAPROAEFANEE.
&ﬁ%ﬁﬂ%%mi(ﬁiMN%ﬁﬂwﬂ).
EN, Ak 12184 AFBAA KRS SRR E 1090 L, KR RT
P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR H AN, AMNaFPHEAIAETE-£7,
FH, Ak 218N AFBAA R RSB E 1090 L, KR RT
SRR ZA RIS 0K -TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # AR - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BABFEFAAR: FARRAA L, RARARRE, FARE PREGEALRERSRZETHL, AAETTROBELIRSZUME . TAHL IR A
T&ﬁ%%#ﬁ\ﬁﬂﬂﬁﬁ%ﬁ&ﬁ£$@%ﬁ,%ﬁﬁﬁ%&ﬂn

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.

BEEAR A REL: SEERTRARPAIRERENHTE A RETEEZRIPR, 8K (600837.CH) , HEBARTLAENRENS, LATTELAATE A ROFRAL, 2
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R, BEARERASBGEATRG AR, FOBARRSFLERGTEARFRTRE IR,

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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BEAWNATRENFL, G EREE QL0 HHANMEL L%,

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.

B A (FIN-ESG) HABRAFFAEEK: AA LA (INESG) HAEZA, HHLFalEALHFAEAEN:

F—g LA (FIN-ESG) $EZ i RRTHEHFABARGER ] ATHALL ") ATFAERBONELRERR, ANHELRAERTERTEETRIE, 329
BB RREAE, SRR SIIEER, LRREAEIIAIIIDE, b ERHARELRF BHRE, A ATIHERAARIBIE# BN ASEL
R ERERNEM AL R NEHK AT

2 BRFARBAGUOHERBRRREARAE P, AR RLAER ARG § SRS A AR, ARBHEAN BN A LRERMAA RSED L OB
b, BRARERRE @O BATLH, BTHAS LR REBHANER-RAA AR SR 0HAE. REFTRA, KB (M FLGHES) RRALELL, TEHL
BADTHEN BB RRMTAL

FZ5 KBBERAEANIA, ANARERGEARN, AEANIFABRATHER, HIMARMUTREALE PO ELERATETEALA Y, TEFREBRTH
A A4 G LH. BRGHE. A% MK, BE. TR KF B R RE. A JH BARGEE. 3. EeBRAANE, FNARLERILES =T
RIAKH, BRP AR NEETE, BRRKETE,

FO4% wRLTENALR, RBRASFEENNLRBNAR (o (RRFER P ZRHN) (RERARPMRE (BAE) i) (RRABAKR) $) A4H, WLk
W ARIIT; ERRTERNSLBRAR ALY ERR—RH, WARLTERAZAE,

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 donot 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.

TLAFEN:

FHRERNRLRE: KREDETRIREAZDA A (HTISCL") BATHAN JEBRRFRARAZ (HTR) K17, AN ARBEBERRAK AN (F571%) #

BEAETAFED GUEAREEL) WHMRER, 75 RIREE HTISGL 84 1 & 2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%

EHETIA

FREANFRRE: AREOAZIEAR). KFRITRIEAPH AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") Ff &

17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) £7 28] (4dkh [ARHH | ) WA XHE. HTSIPL F 2016 5 12 /1 22 BAUKM

FRABBEREREDARAZ (HTISC") H—3%.

AR IREANEERIRA LA 2R, BHThELEREARDARA G R/ZETEREAEANERAR AL ) EEHERRA,

ALHFAS A AN ECRAERRATERR, 12 HTRL, HTISCL AT LA TEHEBREAEAARA S (“HTISC") MR RS RN, T ¥k EHURYETATAEFH
/

FEEBBAIAE S AN TABTREN RN, AELAEFER, ALCHPRAMEATRAERTEL, PR RARTE AR DU BTN, WLEER

TRAMBT ZATA YR, TEHRAAT-RRARRNER, FERERH, QBT ERITEIAY, AFEERNRGTRY, BRIATESHNEHRTH, BT RNRE
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3 qgﬁﬁam
HARITONG



IFENELRE, AREETZAREEAEDNREFLEA TR, FaTHRARLHEARNMARFAETAZXNENHEL, HNSGC ALTE, BRAREAREHTALENF
£,

%XM‘U‘]E\M DML, HTISG RAMMEHEA S, AATEAR, TFRER, HTANEALZARALAFENEMERART LSRR KA URET E 5.
HTISG B4 E R, X5 RAnLELALITEH HIISG MAAZF AN REERLANEELRRN O KD OTHEAELRT S KB, HTISG THE H AL AENRERT
—HWEF &»ﬁ T HTRL R A XS RARALEWRAAT BATF LR R . BHBREN,

#1717 &8 B IR A 3k www.equities.htisec.com, B2 A XERBFARG AR LA Z4 TR INARFBTEREHGNESE S,

FERMMIFRERE: AAFTE R LIINGEEBRP A AL FINRA T 2R A RERRH TR, FLTTEE FINRAA X SAAA L B A#TAR, AFEARAT

EAR )N E 2201 FAMZ R4,
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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

PRAWE T e
BETLFANL, FUEAHLHRARERELAAF LT HENETIEARTETZ ) ORBANER R LR R IR ETRRHEEAR.
FREE AL ER: HA BRI A RN (HTISCL) A T2 KA RS, HISCL REFBARSE RS 1 2LAFED (KFILARY) AHMAZ, T TREHFFH R
(ERAME LMY (FkEWE 571 %) (OATHARSO") HRZH 2L A EREARNMNEA, RFTREMBES SFO IR Z O ELEFE . AFLREALTILAR
PRESURERGNTE, BRRRRBERATRE T AANE LMERT R, AFRREGIBALF AL T ZEREZIMANEME THEE HTISCLAEA R
%@M‘%%iﬁ#ﬁiﬁ AH7AR% M HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHE N8, AAEEBEM, BRALEBXTHLRERH F5
ROMARBZRARHAH R, KFLRERBARE 1934 £ EHEAR D" H 1506 FAZ OB LEMG [ £EH ZEHMETE ] (“Major U.S. Institutional Investor”) 7= [ 444
&1 ("US. Institutional Investors”) « f @& BEAMETE» K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKEAFRRENER
B4, z%fﬂ*mwma%wm HITETIEAR A 2RI EE MRS, ARET HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
AHLRE, ARAFTEPOA NI, AETELT, KIAAFLRENETERRES, REAREMRAREE, M 13385E HSIPL, HTIRL 3 HTUKK E##47 % £iEAA40
%é%il%%i%o B RARA o 4 9149 HSIPL, HTIRL & HTUKK 247 7R A i M R L4 FINRA B95F AATIR 48, BT HEART FINRA % 2241 A2 9 B BARA R, AFEE
MK P B R IEAS R ARAFTRE P HENETEEBIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERATRLTEMR, AR%EBEALY
Hro FAREBEARMELBILOGATRARS, SEAITRAZ FHARLANRERREEERNARMAEORT 2K, AFLREPURE T LT B AT
EAIRALBILNGET wmﬁmﬁx/amm o, ThRWEE uE#Hﬂf%mﬁlﬂéﬁwﬁwikﬁibﬂzﬁtﬁf’—“h £ BMHARPTA R RFRE
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Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (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"), whichis 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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

PRARLEFBOELER: AP EARLRE (FROPE", AARLSANRT, TOEABBANEE, BHATEEREE) RAREE RGP EEELARKIGHAHA
RATHER G FARBRREEIA, AT HEAATHR ETERELS, 2859, ALBAETEHATHRMKILAGALRERNY, LEREEEAE R L0ME
R, ARETERRAAORERETLH, ETEARGRANTEFLER AR E AP OEMIEASETE ERE. BRALHGARAE T LERFRAR
WEXBEANTRFA: AETHRT RS TERBEALET e RGN EEERNEEERNEARNMIERNZHRT, AMHPIRIEAERE ROETELRE
BT AHREAEDLGA e KIER KSR B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B RO TE, #REEBLAE. AR, AEHHAETEATHRERBEAEMIERGBAN S, AFEER, JEINTFRIT. MERGETERAER 2K
EMAEENMARTERNET T AREZEHA, LPAANELIMRIEAGRE, ETERBRNF AP BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFEH | (“Accredited Investor”) , & &ZAELT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) «

HmE B E AW ELEA: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006]) T4 Amsk 24k, HTISSPL RAFA (M4 #%) (%
110 %) (“FAA") ZXWBAMSHF, T (a) REXTIEA, ERETTGEY, RHMTLRADRDIMTARAHNEN (b) KERAFARIEA, XHITERALF
BIMTERSANF RO RRE . AFRRERRELES GEARBRE) (F 289 %) £ oA AATAROMMETH. HTRAFLAEREAHA LR GETH
A, AFLREQIBARBLATIE &L HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920

BARKANELFA: AFRREOGRBEREAARAANAR, BAPALNFLT TN LRMARENIEMEBNE (BB A ALBARZTSE (“FEL) ) £ 61
(1) %, #1711 (1) FWRTARMALER) S

FEARARKEWNTLER: AREHAZLT AN Haitong International Securities Company Limited #f A%, ARERAMARTRELRHFLEP KA, BHXF IS ARS
MAWBETTAHRANREELER . RARTERIMERT LR E P REHRHARE, Haitong International Securities Company Limited 892 L Lt i) 4 R AR L BN A TR
RAAFRRETRADFREKFRALRN 05%. HARBALELREATRANC ALY LALCETZAAT,
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BAAEHE AW EFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4& 4%
KA TEABRTERE OATRAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARIE 2000 5 (A a)E) ARKAZARKE P
RESBRAHETRREAAERALLBMASHTHLL, ASIC HAFTEATEATRARER: www.legislation.gov.au, %l BIRREGLBRFCIEEFEIANLHEH, %
SHEELRRRATHENGEEALE R,

HEEXANELER: AREONFIEAR ). BERITRILAP AL Securities and Exchange Board of India (“SEBI") % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIERMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fidis.

5 MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i 4% 7: INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#.75:49122 43156800 5 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com
“RER, SEBIK A IE M A NISM BIES RARIE P A R AR A R H RBAETRREIE S

KRAFRIERBEAER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2019 5. &G FH A

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
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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 reportis 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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1. 11 May 2023 OUTPERFORM at 42.93 target 62.74.
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