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Zhejiang Hangke Technology HH
Rating: OUTPERFORM

Target Price: Rmb32.41 a"iﬁ‘% E.

Yuewei Zhao

yw.zhao@htisec.com o FH N EWE 2023 F=F4R:1)2023 AT =F & 80k 33.09 12 T, yoy+19.52%,
12 £ 4 AE 7.14 10T, yoy+87.96%, F=3E = #4414 6.96 12T, yoy+93.67%.
2) 2303 ¥ FZ LN 11.88 LT, yoy+46.07%, Y3HE4#)iE 2.38 27T,
yoy+71.98%, F=dE =3 #44)iE 2.32 1L, yoy+70.74%.

o EITREFMN, BARABHRI, LETHLAREPLFMN S
e, 2023 A= F R S| RAIFRS E 39.43%, yoy+6.24pct; H A F ik 2
21.57%, yoy+7.86pct, £ & /R BIIREA)FHA S, 28] M1 % H F yoy-5.17pct
£ 1051% 8. Ab, HE/EE (SFA) /IMHERAER
2.72%/11.16%/-3.38%, yoy-0.02/-4.21/-0.95pct. 35 %F, 23Q3 #F 5] £ A%
# 38.94% (yoy-0.28pct), ##)% 20.05% (yoy+3.02pct), R4k T4 & K-Fo

o ITHIFRM RIF, ITEXAEE SR, 1) 2303 AN AR A H/ 4 557
# 20.7726.39 1L 7T, yoy+47.18%/41.43%, %% 23H1 AR LA KH-F, 2407
2023 SFFFIRPTR, 2023 F X5, NSHBITERARKRIEK, KMNA
NS HIIITER A — k. 2) ARIELF) 2023 FFF4R, 35 BAT
EENMAELKRI], ANEEATZEAESLT), HRNAERZLHEFH
ARG, KRAVNA A 8] AR5 A 2R IE A 8] KR IT ¥ A

o BARIFLERHEAK, BIAHREI TE, NEARFTLAYHKTR A R,
RO, THELEREOEARETIEE. WARZR, R AENG B L
IRFAEERGMAETENETE, 2023 F2 5 4680 —RbLE Rz —1ik @ R
Z %, 4680 B RBASE —HRMERLZ BT ARS. N35SK, LG, =
Z. BT, &R, THRIA, i, BG4, 0HEK. FRARSFE
NIFSREZE R AELZTASEREXR, AHEEBEI AR E, K
MA=db ETH, 2023 F2 A, N3 TR GDR Z4T, REF LT 2N T~y
E. O BINBH MG REN, BINEEF R P — P g,

o BATAM G EAE. KA A 3 202320242025 F 5F )3 £ F A
8.89/10.95/13.20 17T, EPS %A% 1.47/1.812.19 7T/R%, 5% T b\ 8] 4644,
FERINREVGHZELREL A, BARAIZEZS T L-FHKFE,
BN BINTERENK, AN ALESE, KMNL TS 2023 F
22 1% PE f&{A, BAARM 32.41 T/RE (FA+t 2023 58] EPS A 1.47 L), A3
TAE 196 12, AFRF AT IR,

o AT, THEE] RAMM, #5EEINATI, HAL S LA,

AR AR W A B R4, AR Tk 5T 5o

B & o i E FRAF A TR 8], I B M AR RN

i’@i@:ﬁ%‘ ép ?{’W‘ﬁ Fg'j%‘gj " "ﬁi@ 2021 2022 2023E 2024E 2025E
El F"‘**f\é\#%"j’&ﬁ &l h:i;?}% ] AN (BF L) 2483 3454 5008 6511 8139
FoAl & R A5 693 A A A B PAPIT (+/-)YoY(%) 66.3% 39.1% 45.0% 30.0% 25.0%
AR ARSI, R E REA R HAE (B7 L) 235 491 889 1095 1320
B & B ) 25T 69 8) ik 4 (+/-)YoY(%) -36.8% 108.7% 81.3% 23.2% 20.5%
RAMFERZES., X THEBER 4 3 EPS(T) 0.39 0.81 1.47 1.81 2.19
AT PR, EE2HMEF L 2F1 (%) 26.2% 32.9% 37.5% 37.5% 36.6%
WA, irAAKFE, (Please see B MR (%) 8.3% 14.7% 21.8% 21.1% 20.3%

FA R R N8R4k (2021-2022), HTI

appendix for English translation of PRy A

the disclaimer)
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& 1 kg BATRM

- 2021 2022 2023E 2024E 2025E
PR L RLE S
HERN (BF L) 1816.24 3033.27 4398.24 5717.71 7147.14
wRE (Yov) 64.31% 67.01% 45.00% 30.00% 25.00%
EXIES 26.60% 30.62% 39.00% 39.00% 38.00%
HWERA (BH L) 1333.16 2104.52 2682.93 3487.81 4431.23
24 (FA L) 483.08 928.75 1715.31 2229.91 2715.91
B

HERN (B ) 30.46 27.28 39.56 51.42 64.28
BKRE (YOY) 64.31% -10.44% 45.00% 30.00% 25.00%
EXAES 53.55% 65.87% 50.00% 50.00% 50.00%
HWERA (BHF L) 14.15 9.31 19.78 25.71 32.14
24 (AH L) 16.31 17.97 19.78 25.71 32.14

BN E- AT
HEMN (BH L) 636.61 393.58 570.69 741.90 927.37
BRE (YOY) 64.31% -38.18% 45.00% 30.00% 25.00%
EXIES 23.94% 48.22% 25.00% 25.00% 25.00%
WERA (B L) 484.18 203.79 428.02 556.42 695.53
24 (AH L) 152.43 189.79 142.67 185.47 231.84
AE BN (FFR) 2483.31 3454.13 5008.49 6511.04 8138.79
HEERA (BT ) 1831.49 2317.62 3130.72 4069.94 5158.90
4 (BF ) 651.82 1136.51 1877.76 2441.09 2979.90
EECERAES 26.25% 32.90% 37.49% 37.49% 36.61%

FH R R 8] 2021-2022 F 4R, HTI

EREiAs T P E N

o Ak
LN

B R A AL A T b 8], T b ) 2023

F M PE AEA-F AN 14.29 425, F R BN REZEGHERELEREKT B, ARk

R2EBTHLFHKF, ShondBIMTERERK, SEAENADESE, KRNELET
s8] 2023 5 22 1% PE A61A, B ARM 32.41 T/ (FAF 2023 52> 8] EPS A 1.47 L), &
HAE 196 e, &FhRTFRFT"IRE.

% 2 T 8445 (2023.12.05)

P B () L () s F4FHE (L) PE (&) PB (4%)

2023E 2024E 2023E 2024E 2023E 2024E
FHR 25.10 393.11 35.49 45.40 11.08 8.66 2.84 2.21
BRE L 22.23 75.36 4.25 5.50 17.72 13.71 2.71 2.26
A AA R 18.00 116.92 8.31 11.06 14.07 10.57 1.81 1.57
ES Ll 14.29 10.98 2.45 2.02

#FHRKR: Wind, HTI
iE: T EBN 3] 2023-2024 SRS 12 B4 A R OR T Wind —E M.

W 0l IR IE L2609 13 BT A ik B B
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HAVFA A 8] 202320242025 F 5 HLE kAL N 50.08/65.11/81.39 12T, Rk
45.00%/30.00%/25.00% ; 3 # # #) i % 8.89/10.9513.20 1z L , R i ¥ Kk
81.26%/23.19%/20.49% ; %&£ A)F 557 37.49%/37.49%/36.61%. A T 42 %47 k47 = T
RERATUHN . AT W SEF B0 R Te & 8, KAV 5] A BN B 245 R & 3-5.

& 3 2 F M R TR SRR AT

I B 2022 2023E 2024E 2025E
WA (BF L) 3454 5008 6511 8139
yoy 39.09% 45.00% 30.00% 25.00%
DNREI&TFHRAEAN (B§F ) 3454 4939 6322 7903
yoy 39.09% 43.00% 28.00% 25.00%
K& FHApBUA (§F ) 3454 4836 6045 7254
yoy 39.09% 40.00% 25.00% 20.00%
MHE AAEBAN (BF L) 3454 4490 5388 6197
yoy 39.09% 30.00% 20.00% 15.00%

FHARR: Wind, HTI

& 4 ) 3) 3 A E K R TR SOR AT

5 B 2022 @023E 2024E 2025E
WA Y2 FE (FF L) 491 889 1095 1320

yoy 108.66% 81.26% 23.19% 20.49%
DT RAA SRR (FF L) 491 857 979 1239

yoy 108.66% 74.63% 14.28% 26.58%
Kig&TasaF4FHE (87 1) 491 820 883 1081

yoy 108.66% 67.09% 7.75% 22.43%
BRI 4 AE (FF ) 491 751 764 882

yoy 108.66% 53.14% 1.71% 15.46%

FH &K : Wind, HTI

%k 5 2 LA RIS AT

I B 2022 2023E 2024E 2025E
S ECER R S 32.90% 37.49% 37.49% 36.61%

DT RAALA F 32.90% 37.00% 36.00% 36.00%

P L B ESEE S 32.90% 36.50% 35.00% 35.00%

e R ERAES 32.90% 36.00% 34.50% 34.00%

FHAR R : Wind, HTI

R To FTHEE RAAM. B EERRAAI. B S RAFRI., LT
F A,

LR RIEXZ G MR SR B Ak R
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W 4B & 5 A A T

20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
FREiAR (L) L3-8 N 3454 5008 6511 8139
R 0.81 1.47 1.81 219 BAA&A 2318 3131 4070 5159
T 8.26 6.77 8.58 1077 £ %% 32.9% 37.5% 37.5% 36.6%
B ZENER 1.72 0.57 3.79 0.38 T LAE R 14 21 27 34
LR R A 0.35 0.08 0.00 0.00 FHLHLE% 0.4% 0.4% 0.4% 0.4%
MAEIEE (42) a3 A 91 130 195 244
P/E 27.66 15.26 12.39 1028 #FL i AFE% 2.6% 2.6% 3.0% 3.0%
P/B 2.72 3.32 2.62 209 EFHERRA 307 376 521 651
P/S 2.64 2.71 2.08 167 FEFERER 8.9% 7.5% 8.0% 8.0%
EV/EBITDA 28.48 8.70 5.83 493  EBIT 468 1184 1470 1756
M8 F% 1.6% 0.4% 0.0% 0.0% WH%M -86 -46 -43 -86
BRI Baix (%) %% B %% -2.5% -0.9% -0.7% -1.1%
ERIES 32.9% 37.5% 37.5% 36.6%  F S MAEHIK -40 -57 -79 -93
i FAPEES 14.2% 17.8% 16.8% 16.2%  HAME 2 0 0 0
FRFKEFE 14.7% 21.8% 21.1% 20.3%  FLA)H 551 1006 1238 1490
#E BB E 6.2% 10.4% 9.0% 9.6%  ELIMKE -7 -7 -7 -7
BREIRE 12.6% 25.8% 25.2% 24.0%  AliEER 544 999 1231 1483
BAEK (%) EBITDA 545 1319 1619 1919
B Ak NI K & 39.1% 45.0% 30.0% 25.0%  FTiEAL 53 110 135 163
EBIT 3 K& 58.9% 153.1% 24.1% 19.5%  HHFTIFHESR 9.8% 11.0% 11.0% 11.0%
Ao K E 108.7% 81.3% 23.2% 20.5% YV HEAEBE 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & %A1 491 889 1095 1320
=R E 58.0% 52.0% 57.4% 52.6%
RANE 1.46 1.62 1.53 1.69
#H A 0.87 0.87 0.89 094 FFafhk (FFA) 2022 2023E 2024E 2025E
MA L E 0.48 0.48 0.60 057 HHE4e 2205 2101 4142 4120
ZERBRIR R U YR & X 1731 1658 1941 2558
J A B B # RS 138.69 120.00 100.00 100.00 A% 2381 2780 3867 4559
B0 R4 R4 295.39 300.00 300.00 300.00 HCRHFT 395 567 720 899
BRERAEE 0.50 0.61 0.63 0.63 AHIFF L 6712 7106 10670 12135
R R EE 4.66 5.05 6.31 7.88  KMAEAIEK 0 0 0 0
2R 954 1027 1036 1030
EHEIAL 36 86 136 186
ik e 176 210 244 278
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 1254 1409 1500 1576
A 491 889 1095 1320  HEEH 7966 8515 12170 13712
TR A E 0 0 0 0 sEMEE 0 0 0 0
EI R 196 275 326 385 AT FEAERZ AR 2914 2304 4253 3772
El 239 &1 -36 7 8 9 FUKKE 1 0 0 0
TBHRELH 45 -827 860 -1487 R CRH itk 1674 2095 2706 3408
BEEHALER 696 344 2290 226 RH R At 4588 4399 6958 7181
P -417 -297 -248 249 Kt 0 0 0 0
Fedy 8 0 0 0 Huekifr 30 30 30 30
H A 0 0 0 0 R AT 30 30 30 30
BEEHALRK -409 -297 -248 249 HifREH 4619 4430 6989 7211
AR 0 0 0 0 FAEA 405 604 604 604
REARFE A 19 48 0 0 BEETENIIAHFE 3348 4085 5181 6501
Ak 97 -199 0 0 JVHMARE 0 0 0 0
BREDRER -78 -151 0 0 AfFPrAHIRSEAH 7966 8515 12170 13712
AEHRE 278 -104 2041 22

HiE: (1) APHEAABFORENEMA 12 A 05 8; (2) ALEEEHEA
FH R A EFR (2022), HTI

W 0l IR IE L2609 13 BT A ik B B
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APPENDIX 1
Summary
Key investment points:

Event. Company’s 2023 Q3 report: 1) Revenue reached RMB 3.31 billion in 2023 Q1-Q3, up 19.52% YoY; net profit attributable to
parent company was RMB 0.71 billion, up 87.96% YoY; net profit after deductions was RMB 0.70 billion, up 93.67% YoY. 2) Q3
2023 single-quarter revenue was RMB 1.19 billion, up 46.07% YoY; net profit attributable to parent company was RMB 0.24
billion, up 71.98% YoY; net profit after deductions was RMB 0.23 billion, up 70.74% YoY.

Profits significantly up as overseas contributions increase. Gains were made due to higher gross profit margin. Gross profit margin
for the first three quarters of 2023 rose to 39.43%. Net profit margin reached 21.57%.

Strong order fulfillment, good order forecasts. By end of Q3 2023, company had contractual liabilities of RMB 2.08 billion,
inventory of RMB 2.64 billion. Company possesses five domestic factories and is expanding to a 6th domestic factory along with
two overseas factories, in Korea and Japan.

Technological upgrades continue abroad. The company can provide complete system solutions for cylindrical, pouch, and
prismatic Li-ion batteries. In 2023, the company successfully developed equipment products such as 4680 integrated power
supply systems, 4680 series transformation, and integrated machines. The company has partnerships with many major battery
manufacturers at home and abroad.

Earnings forecast and valuation. We forecast the company’s net profit attributable to the parent company in 2023/2024/2025 to
be RMB 0.889/1.095/1.320 billion and EPS of 1.47/1.81/2.19 RMB/share. The company Green Rock maintains a significantly
higher profitability than the industry average level, and overseas orders are growing significantly. We're rating it as “Outperform”
with a target price of 32.41 RMB/share.

Risk warning. Risks include underperformance of downstream battery factories, overseas expansion, technological progress and
intensified industry competition.

W 0l IR IE L2609 13 BT A ik B B
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TLELHE

AELAL AAER Y4, ARG AGELBRA L4 KA J(HTIRY, Haitong Securities India Private Limited (HSIPL, Haitong International Japan KK. (HTUKK) Ao 4 & B 42 £ A f A
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4* 4 J 3 3E Analyst Certification:

£, A, ERRE ) AFLZRETOELAARGT AN AL RABEAAHAARAIRLTAGNMAA L, 1L (i) AHRHP LA EHH "EM’?L et &
EHAKEN AN L L M]ﬂ BRA; RAARES AR ARAGHIEA, AN (RHANNEE) ELTHRBAL M%ﬂﬁa Al ANEA (KL 2ELRN) BT 2 £ 45
RREAREHINTHER AR R ARRE Frotie B0 MR, |, Yuewei Zhao, certify that () 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 | incuding 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.

# &% % #E Conflict of Interest Disclosures

BARRALELARAATASR AR LS /AR KAAL Y HERREAN AU TARAAZRT . AARLRERT, ATRARAFAEOAESA (NTHETRR &
FARARE, #ETRAMAREL, #4494 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

EREARDARM G R/ALFA T (GACER7) A5 L AAAKSET 002074.CH HAFAAAA, AFAAAA0HE: 1 BARELTAR AN, REAAZAHTH
FRMAGAA; 2, BAEAREA, LAHTANSAANRARAR 2 HRT A0, 3, AAEHLRLANFZRET, ARRERFBAA,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have arole in investment banking projects of 002074.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as predisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002074.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

00074CHAMALE D MANRERNRTRITLEE P,
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002074.CH A FRAKFLER (7)) ARTEATANALE DANARBENE 7. BAmE P REFRARFLAHEARR LER S
002074.CH and F&AK A L& F (LF) ARTEAD arefwere aclient of Haitong currently or within the past 12 months. The client has been provided for nondnvestment-banking securities-
related services.

SREHAMANRRARN ABHALL NAANREEHT P, BdnE7 REFEALIR S,

ARBS A A %R ARA 3 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRELEN LARYAAREHZAANRRARMN T R EBARZ LET (AF) ARFTEAIRBRATRARS AN L FRARSHAH .
Haitong has received compensation in the past 12 months for products or services other than investment banking from ARESFAMN N KRA KA and SRARFL AT (XT) AR T
£,

el (K200% 74 18 F#RF) # 4 2% Rating Distribution
ARBHR (ATAAHN) K AR EREARARTLBEEANE 2000
ﬂ:ﬁfkﬁ\éﬁﬁifkﬁ BAERGBAEATIORAR L. FL HTI
AEPHRAENZBEL, AXAE AN ELLAENARL, AHERE
KT, PHABERAFLATEAARTEN, A AN E2REH R AN
ATLOBA (Re&ETAOAAEL) MALRRE,

PHFRERS

RFXF, AR B AARRARMARBAREE 1090 L, AR L
‘]:

il *%1M8Aﬂﬂﬁ%ﬁﬁ BEETUAL, AAZL T, RE
FINRA/NYSE 8932 8 9 A AN, AMA B A3~ £4]

5B E
1 s



55 f k‘fﬁ ! ** 1218 /I\H mﬁi ‘ﬁﬂ *H ﬁ.% ;ﬁ- 7};“1 ﬁ E% YF%ZE IO%M J:' % ;12 E X &U Most Recent Full Quarter Prior Full Quarter
_]: Underperform
ARRERE & 0K -TOPX HE -KOSP, 47 - TAEX 4K -Nifty0o, £ 11% gsieutral
B - 5ps00; AfedfA # B AR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock'’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform

AEUBE IR NARTERREFLHRLLA

RFRF il BT

(#7)
R T ES § 1 89.3% 1.1% 9.6%
RERFE P 3.9% 5.8% 10.0%

BEMNEAEH ZRERGEP A EHT RN,

ERPABGEN, P HhAZEMAS EANSAET KT, PRAEERTHRA.

RARAE FINRA/NYSE 032 A0 R AN, &M AP A ABAL - 44, FEsALAP RO AR E,

KRR gEAE (BE200%64308) :

FN AALBAA RO A A AR KK RE 10%0 L, AER ST

PHAR LM ARTAR N AERRERAL, BER R To REFINRANYSE i FAN, ANAHPRBFAANEFT T~ £,
BHAAIBAANRARA A AR RS BE 1090, AERAAST

AMBEAE AL DA -TOPK HE -KOSPL 4% -TAEX, 9K -Niftylo0; ZRHEEHEAK - MSC China

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.3% 1.1% 9.6%
B clients* 3.9% 5.8% 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 Qutperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold 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 retumn of its relevant broad market benchmark, asindicated 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, asindicated below. For purposes
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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 retun of its relevant broad market benchmark, asindicated below.
Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BABRERARL: BABRAAT 2, FRALARE, FARSIRBAAPLRERAREEFHL, AR TTROBAEARE EARK, SRFLAZUME F £ A
THERZHA, REARMAAETELA 4, ﬁX#ﬁ%iH
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.
&m@ﬁ:Aﬁﬁ*.ﬁﬁlf?%ﬁﬁf%®&%%®%¢@ AREFEEARRA, BRI K (600837.CH) , BABRT LAt AN, LATYRAATE A ROFL R4

A, BAEBRRAEEREATANFAEE, AOSARRESLERO YA ARBATRAN AR,
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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.
HAEREA 00A K (Q00) #%: AR Q00 KHA- 0K 00X HREEARANRATEARN AT &, AL RERTLATRENF LA, FEOT LR A
RARATALOAL, A BFEEH QOO RE AN S LT,

Haitong International Quality 100 A-<share (Q100) Index HTI's Q00 Index is a quant product that consists of 100 of the highest-quality A<hares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B LA (ANESG) R EBAFAREH: ARALIOUA (FN-ESG) R B2ZH, #4L AR AL24RELEN:

F-d A (FINESG) HBZBERTEEAFHARARTEND (UTHAAAI") ATASREOAFEARE AR, ANANEANERRRZ RRAEARE. A 9
Mt R R A% FIMATEAMAIRBETEN, AXBEARTAAARANE, BERBA ML BESORE, ANITHETAAIMAREABEA A48 £
ROREAREANETLRANER A AT

FoA DRATARAR FRAERERBAAANL P, KEAR LR ERERB A JSHRERE L QA RIAY, AABHANERRO RERARDAAKABEAR S A0 H
B, DR MERKE AL BATEN, BT EASARERA B AAERA - R RALBOKE, BEFFAN, A4E (PHELELRE) RRATEZN, TEH L
BAAREH D BEERBHN,

BIh REBAMBAN A ADARERELARM, AB AN ELDAHTER, BAMAIMM A SRR BOH FBEZATHASHRAY, TAAKK B EF B
& Eﬂ Bt LA, BRARE. &% AR, a% T, R, B, RN, RE. AB, T BARG RS, B ERBRANNSE, FURAAERAAR %
AREN, BRAPARREHBETE, B ARET

POk WARRENAAR, ﬁﬁ&ﬂﬂ%‘ﬁ%%ﬁ%ﬂuﬂe PUERRAGRA? ) (BARRAPRS (ki) i) (BRABRAAR) £) A48, NELR
BMARRG, FARRENERNBNARAEN EAT R0, WRKLFERARNE,

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. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult of using SusallWave FIN-ESG Data.

2. SusalWave 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 orany
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4, Ifany term 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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PRERNFRRE: ASAATEAL), BARFRIEAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) Ff £
fr, 888 R A H 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EFA S (AAN [HAELHM]) HFRRE, HISPLTF 20165 12 A 22 ALK M
FRAGAE FEAEBARAG (“HTISC") 8 —F 4

FARRREANAEERA L AL RER, BATOAARRIEARDARAARAAAORIALANARA REL EEEELA,

AXBHAG AANACHASBRBATELR, 12 HTIRL, HTISCL AEMA LA TR ABREAZD ARND ("HTSG") B AMLAAE, ZELPEARAHENAT ARFH
FUARIL , KLA AL AR EAREN S, ALK, BAFF Al ALAREALRR., LHPRANDEMAIRLRENANFHERRFEANNE, KLH# %/
mﬁﬁ%%%ﬁﬂ%%i%%%&%?%ﬁfiﬁﬁ EELARFER, ALHPRADIATRASEFEL, PRRF2RAETA AR Ay st b, WL ET R
THEAMBRE FATA YD, TEHAAFT-ARARANER, ELBARD, OBRTERIEIAN, APATRARNTEY, BAFREARANESA, BEEAR
$1%¢%$uﬁiﬁt§%&%aAﬁ@ﬁi%ﬁ@ EANHARR, pEAM SRR AARGE., BABLAARPHALEANBERTEHATH EE, Sk, 2, & A
ARFEGE VAR, AAERTZAREANENRFEATE, FUTRAALBAANHARALENAEANEN AL, HNSC REZF ., ERAREAMAATA LR £
.

BRAAXHEARTEODH TR, HTIS6C RAMGXRA D, AATEAR, 5440, ATAREALFARALAHANEMEAAN ERHA KA ACNAR TS,
HTISG &4 & n\x%m# RELALHTH HMSC BAXE P RAJRESALHALEL RN O KA ATARRELAR SR %, HISG THESALAHLENAERL R
~HMET AR, BHTRLEAL SR ARAL O RBATRAGER) &7, BBAEN.

FHHEEEFRG wwequitieshtiseccom , BARS A ARERF ARG R BLA AR R R INARSFREHOAREL,

FEAPMREER & AARREALANNEARG 2N AAREFINRA B FERAARBREHTA, FATZ 2B ANRAAASAARL At AR AR, AFEGRAF
EARH 0 A 241 5 AN Z R A

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report isissued 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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTUKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation 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 ina 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 asyour 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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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IRSFERERANFE, EXAARELAFARE VAN BAMART AR AFAREDMAAARLRET P LRSI MAN LI FLHEKE HTSCLAE AR

%E&f%%ﬁh?%:$ﬁ%ﬁ%mmmLHWLiHmm%Ea HTIRL, HSIPL, HTUKK AR 4% HTIS6 £BRZ A, AAAEZBER, BRARERX THLRE B34 &
IMARBIMAZ HAR. AFARERELRB 1934 £ HUEAXYE"F 15a-6 AAXHBRERD [ FHZ2RAZTH] (“Major US. Institutional Investor”) #2 [ 441 &
F£] ("U.S. Institutional Investors”) o EfEBAME R ALY KFLARSH, Haitong International Securities (USA) Inc. (“HTI USA") BMREMREAFT. BAKHAFRR LM £ B
BbA, FEREAF ARSRBNEAEFEMERANRLRIE LN S, AEEL HTI USA HTI USALL T 340 Madison Avenue, 12th Floor, New York NY 10173, #3 (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) & ##% %%, & & Financial Industry Regulatory Authority, Inc. (‘FINRA”) 89 A R . HTIUSAR # %% 5
RFRRE, CRAFATO M. ARAHAT, KALAKLREMETERRT A, TREBEPNMALRE, LRB AL HSIPL, HTIRL A HTIKK EREFEE AL A
ﬁé@l%%x%uﬁﬁ%ﬁ%¢$%%HWLHHM&HWH%% RAEZRAZEFINRARAL AR X4, BRTRAXFINA G AL AR EARAABTE, AFE @
kP BANR DA SR, REARARL PARNEMEEBEARNEABIL (0% AR) THAA-ZAR, FEBAABEATR AR, ARLEBEAY
4‘1% 75%1 FHIAAMEAARIANEATRARA, TEAI TRARE AL IRANRENLEZAENEA AN R 2K, AFRREPAEAUND LR A OO f7
ERAMALBIAH AT A KA é’]f{\ﬁl/ﬁj—ﬁif}]éﬁghﬁ THRASARAMREB LA MARMAFLLGAR OFn, FERBANFARANGRE:

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

New York, NY 10173
BAALH: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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
isonly 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 investme nt
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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 s a broker-dealer registered in the US. with the US. 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 asaresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PRARER BN ALFR: AVEARLEFE (THPE", AARLA0RT, ROEARBARAR, BNEANFAELSE) RARBERDPEAELARNRIT HAH A
RATRR M, FERERLEREA, AMATHELATARETERELE, 254", /ﬁiﬁ&?l%?ﬁﬁ“ﬂ%ﬁ%é’] MEREANT, ARABEEAR ALRE
AR, ERBYEAAAABRERATLHN, BNAARARANRBLRANBRMERHAPOUTEARETFARE, BUALAOARAE T LA RHRAR,

meXBEEORLFA: £LNTI %TW#WWJX HERALLE AR AN AL CRENEERRNEARNMERN ARG, AHRD AL RENEXHENZ AR B
ERANPREBDLAR AP EREALERHRLR KA HAT# T Haitong International Securities (USA) Inc. (“HTI USA") Fih% 4, %48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") ¥4 2% [ BRX &% % | (“International Dealer Eemption” ) #XHH, & F X4 %
B THAFRALE, $XbAPBLEA, A Sk, REHAELAGATHRGRBANEMRANBRANE, ALK JEAAFRE. WEXRERER£R 2 &
ANMEERNNAFEANET T AREGEAHA, AP AN ELAMALANR A, BAEARRNENRE G, ERAGSHAR, MR ORAANERANE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)® 733(1)F AAZH [ AT KA | (“Accredited Investor”) , A4 £ R HAT National
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Istrument 31103 % L1 FAAZH [#THE4] (“Permitted Investor”) «

KR R4 NALEA: KATRED Haitong International Securities (Singapore) Pte td ("HTISSPL”) [4 & i # % % 2013114006] Hﬁfw‘iwu HTISSPLR 4 (B4 HF &) (#
10 %) (FAN) RXNHBAMSHA, T () REX FiEA, FRRTAUNS D, LHHTALA LA M ARAAKER (b) AHFAME XA, LHALE A A4
WA R AN LY AR LRE Mm&i REEsEA (EARATE) (F 289 %) 5 sA AATAZORAEE 4, xwazwﬁfma%wmwzw Rl
B, ARLRSOME AR REATE &5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

B3 (65) 6536 1920

BABRRAN R TR AALRLD B BREAARMAMAAS, GAPAANERAE AN L RMARBH AT Ao BIA (REDKERABAT 5k ('FEL) ) £ 61
(D%, #1710 (1) 28Rk ARXEL) .

EHARIRTAN AL EA: ARSOAZHF M A0 Haitong International Securities Company Limited A A %, ARERAAARANALBOFLEP LA, AU RTREARS
RAMATHARGHREELEP, RARTERARART BROEP AR RAAR S Haltong International Securities Company Limited 82 X MAM A KB ALALBRETH
REAFARSPRADERCRAR AL 05%, HARBALELALATRRT AL P LALCHET RARA,

BAABEFEKNTLEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 %l & %
KAZEARREER 2 (ATAAMIC) A3 (RRALEHE) XHF 2016/396 FATARKALFRAARL, AFATART RE 2000 % (k) AEKALA M?}P
REABRANEAEREBAARALABREHTHZE, SIC HATHAATERTASER: wwwlegislationgovau, #AEBRRENLBR4THBEAZAARY § 4,
SREEAARATHERN FRELE R,

PRERXR A ALER: AREONT AR S, HFRFRIEK DM A % Securities and Exchange Board of India ("SEBI”) X % 4 Haitong Securities India Private Limited ("HTSIPL") #f
KA, 05 ER KA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE") (4 4% [ #ELHH ] ) A4

FRMM LA Haitong Securities India Private Limited

SEBI AF %2047 i # 51 INH000002590

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

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAFEHAAEHRE A Prasanna Chandwaskar : B +91 22 43156803; ©F44: prasanna.chandwaskar @htisec.com
GREE, SEBl KTHEH A NSM GNEF ARET A AAAN AR F REET DREL,

AARLREREARR, ABERROBARERRFIALARE LD L,
WA BABRERRDARND 019F . REAFRA .

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 inaccordance 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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 inany 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 isan “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
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to (a) advise on securities, units in acollective 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.
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10 Collyer Quay, #1901 - #1905 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 inEnglish may have been publishe d
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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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 Oct 2023 OUTPERFORM at 24.66 target 32.41.
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