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ZEZERERILETHE,
2 A4 A H B b +22.7%

BEFXEE: 2023 F=FFNRNATUARLIEIFAE, 243K
ERBE R, ARAALFEREANAAH TR, PRAE, A4
MEERBERN, SEBRFAFEEL, TETAFTEALAE
TEh, AT FAY A, BIFH 21.53 T, AR KT AT L.

[E4]) J RiE4 2023 ST =5 F LN F LN 180.1 1T, B +2.8%;
)2 A4 A)7E 58.1 10T, Fl+11.0%; & EPS0.70 &, ROE 4.8%, R+,
FZEFEFRB LN 478107, FH-0.7%, FH-29.4%. 1348444 12.7
7, FBlH+22.7%, 3#F1b-46.6%. HZAVAAN NS F=FZRAZTHKARILE
FE, BATREREK; RHEZFLFFLOEANA T %,
BRVGH AR, 2023 FATZFF L L5 44.7 1L, FH-9.8%,
GBI E 24.8%; FEZFERBELZLFMN 144 LT, BH-156%, *F
tb-8.3%. /8] HERAE 855 1L, Tk EARE A 5.4%. 2023 FAT =5 4
T A HIEA R S 9739 12T, BlH-5.2%, FARAE 15909 12T, -5
+3.3%,

BAT L 5B FWE, 2023 FAT=FHF LT L 5N 40120, FH-9.6%; %
ZEEIT LN 1.0, F) 1b-38.6%, 3R tb-47.4% . AZ AR £ K 4H ML 181.8
17T, BlH+32.5%, HEL % 20; H 4 IPO3 K, HRFHAE 20101; Faxi 14
R, AREAMAE 161 104, AT AR 1737 124, FHE+55.0%, HEL &
17; L P 4eath, Nath. PHEEARBEAESMNA 952 /L. 471 1L,
126 1270, IPOfE&TE 6 %, HLH 17, EFAT IR 2 K, LA 1EK,
A 3 Ko

KEMARKTR, SEEAZESMEITLHLITI . 2023 FiT =5 F 0k
N 603127, Fl-9.7%. % =FF & L5l 184 1T, F-18.5%, 3F
tb-12.4%, #®EEFF K, KELEMME 2161 27T, 5FH4-20.3%.
ZEZBAERETHE, 2023 FANZFAHRTHUE (BXALNME) 27.9
e, RwiEThE, AP H=FRRFTHKE (BAANMEL) 241, B
o5 R B, Fk-78.0%.

[#FEZEN] DIMEEE, BEFELSFEEETLITH . £MNFT NG
2023-2025E 5F EPS 72 #1# 1.16. 1.47. 1.67 7L, BVPS %%/ 15.38. 16.73.

18.20 =t (J& EPS iM% 1.28. 1.56. 1.75 7T, BVPS % #| 4 15.51. 16.92. 18.44
), 4T/ 3] 1.4x2023EPB (R4 1.5x), s E HARM 21.53 T (-7%), 4+
BT R A

ReRT: THREKEFRLSFARTR, THEEFHL iR,

EX JiE 2 &Y &P

2021 2022 2023E 2024E 2025E

FLMAN (FF L) 34250 25132 26896 33251 36712
(+/-)YoY(%) 17% -27% 7% 24% 10%
HA1E (FF L) 10854 7929 8837 11192 12748
(+/-)YoY(%) 8% -27% 11% 27% 14%

H A ANE (L) 1.42 1.04 1.16 1.47 1.67
AT~ () 13.86 14.32 15.38 16.73 18.20
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%21 JEEHRBRFM (FH L)
2021 2022 2023E 2024E 2025E
—. BN 34250 25132 26896 33251 36712
F4&% 18785 16363 15323 18005 19334
YA IN 7970 6387 5999 6365 6970
AN 433 610 638 780 957
FE N 9946 8939 8237 10390 10913
#.8% N 4931 4101 3964 3989 4277
B AME 6817 4383 5909 9472 11227
rEesELL 1464 935 976 1026 1080
NRMEE B A E 407 (2183) 0 0 0
LRSI 4 (47) 0 0 0
KAELEME 2 0 0 0 0
Ak s 1228 1433 1200 1260 1323
HA Ak SN 2075 1082 500 525 551
=, B X 19225 14684 15582 19146 20733
7 LA R e 223 175 187 232 256
EREA 15961 13809 14793 18288 19825
= BALAR K 3 12 12 12 12
12 MRAEAR X 981 (372) 100 100 100
HAb Ak S A 2058 1060 490 515 540
=, BhAE 15025 10448 11314 14105 15980
LTI Z 7N PN 8 3 0 0 0
B E A I 69 63 0 0 0
w9, FEE R 14964 10388 11314 14105 15980
W PTAEAL 2909 1490 1673 2086 2363
B, &A1 12055 8898 9641 12019 13617
B VHMEARRE 1201 969 804 827 868
92 & T &\ 8] B A 2 G 4 A1 10854 7929 8837 11192 12748
A RS () 1.42 1.04 1.16 1.47 1.67
FA kR N8R (2021-2022), HTI
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A2 JREXRKF kR (BFA)
2021 2022 2023E 2024E 2025E

FE:

i 119313 129176 146238 151121 155424
Hb: BEPFRHEARK 97497 107607 103106 105168 107272
HH & 27694 27680 39081 40252 41311
b BF&ELEe 23147 23398 30519 31129 31752
gk A 97231 82823 85516 88081 90724
T e ekt 124473 157801 215107 222075 228342
o 564 2642 2669 2696 2723
FNBAE SRR 19992 18940 19345 9266 9556
Rt & & 4893 13772 14185 14610 15049
SR # 0 0 0 0 0

B RaEe 12495 20342 20953 21581 22229
FA L 105 354 365 376 387
AT 110475 143938 149182 163951 168578
KR ARAL 8248 8744 8832 8920 9009
H AR E T AT 873 728 5895 6479 6661
T B3 61 187 225 270 324
& 2967 2833 3400 4080 4896
& AT~ 818 765 919 1102 1323
PR 7% W 1490 1546 1855 2226 2672
B 2 2 3 3 4
i3 P AFALIT & 2119 2583 3099 3719 4463
HAF P~ 2043 2152 2582 3099 3719
Fx & 535855 617256 718900 744260 767816
Atk

#2 HAHE 3 917 4492 6738 7075 7428
J2 A48 A gk T AR 27877 37308 39174 41132 43189
FAK A 11617 19071 24793 26032 27334
R 5 MRk N AR 10823 11985 17978 18877 19820
B A AR R R 981 2098 3147 3305 3470
FhEBe TSR 81230 125058 162575 167452 169127
R L 2K 126731 137585 151344 154371 157458
RILAATIE K 10118 10147 10654 11187 11746
R AR L3 1645 900 945 992 1042
R AL 7074 21809 34071 35775 37564
JI AT #R 111 94 98 103 108
AR R 406 440 461 485 509
T R A 339 65 68 71 75
KA 138683 115887 115887 115887 115887
REAT AT A 0 0 0 0 0
A R 842 789 828 870 913
i3 P AEAL B AR 741 574 603 633 665
HAb R Ak 4918 4012 4213 4423 4645
/A4t 425054 492463 573742 588852 601180
B A A (R R ALE):

LA 7621 7621 7621 7621 7621
KRN RA 31284 31286 31286 31286 31286
ALz ok E 1060 735 2333 4060 5893
BRENRE 7948 8733 9945 11481 13230
— AR A & 19572 21748 24173 27244 30743
A BLANE 38140 39266 42103 46021 50168
12 & T BN S A H AR S A 106625 120146 139707 149958 161186
VBN HER 4177 4647 5451 5451 5451
A AR A 110801 124793 145158 155409 166637
R AR B A AR BT 535855 617256 718900 744260 767816
FA kR 84K (2021-2022), HTI
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%3 XBABTLAN )45 (2023512 A 15 H)

B’ AL P/E (4%) P/B (4%)

() (fe ) 2022 2023E 2024E 2022 2023E 2024E
G A 39.17 1891 21.5 24.8 20.4 2.3 1.9 1.7
H{E % 14.99 1335 11.6 10.6 9.0 0.9 0.8 0.8
LEE-Z:d 24.16 1874 25.0 20.9 16.9 2.7 2.5 2.2
B R 12.45 1343 17.3 15.0 12.9 1.5 1.3 1.2
L 4.48 1122 40.2 14.3 12.6 1.2
£ REHR 14.07 1277 11.6 9.8 8.6 0.9 0.8 0.7
H{ZiEH# 8.86 852 12.9 13.1 11.4 1.1 1.0 0.9
BHIEHK 13.87 1206 14.9 13.2 11.6 1.2 1.0 1.0
RAEH 8.54 726 24.1 17.7 15.0 1.0 0.9 0.9
X KIEHF 15.68 723 22.7 16.8 21.2 1.3 1.1 1.0

3 20.2 15.6 14.0 1.4 1.3 1.2
FHRR: Wind —EFAM, HTI
iF %l B3k B LG 6915 B B Ak B
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APPENDIX 1
Summary
Investment Highlights:

In Q3 2023, the company saw a significant year-over-year improvement in proprietary trading revenue, although a considerable
decline was noted quarter-over-quarter with other business lines experiencing drops. In the medium to long term, the company is
deepening wealth management and benefiting from leading mutual funds in the growing asset management industry, with steady
recovery in investment banking services. The target price is 21.53 RMB, rated as “Outperform”. Revenue for the first
three-quarters reached 18.01 billion RMB, up by 2.8%; net profits attributable to the parent totaled 5.81 billion RMB, an 11%
increase, with an EPS of 0.70 RMB and an ROE of 4.8%, stable year-over-year. Q3 revenue was 4.78 billion RMB, down 0.7%
year-over-year and 29.4% quarter-over-quarter, with net profits at 1.27 billion RMB, up 22.7% year-over-year but down 46.6%
quarter-over-quarter.

Brokerage income was under pressure, contributing 24.8% to total revenue, with margin financing maintaining a market share of
5.4%. Investment banking revenue was 0.4 billion RMB for the first three-quarters, down 9.6%; equity underwriting reached 18.18
billion RMB, a 32.5% increase, ranking 20th including IPOs and refinancing. Bond underwriting volume hit 173.7 billion RMB, up
55%, with multiple types of debt issued. Asset management income declined by 9.7% in the first three-quarters, with managed
fund scales maintaining top industry rankings. Proprietary trading turned profits in Q3 with net investment income (including fair
value) at 0.24 billion RMB.

Investment advice: The company’s wealth and investment management services are industry-leading. Predicted EPS for
2023-2025 are 1.16, 1.47, and 1.67 RMB respectively. With a 1.4x 2023E PB, the target price remains 21.53 RMB with an

“Outperform” rating.

Risk Warning: Continued market downturn and increased regulatory scrutiny may impact business scale.

iF 4ok 83 B LG 0945 BB AR B
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TRELNE

K RREG TR, SAEFA G EEE R KA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= i i B FRiE A 7 A
) (HTISCL) B2 4.5 70 1 AT 4k i A s B, 8 B RAE A L (HTISG) & A R 2 Al & L T8 8] b B K AN FIE R 6 7).

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.X. (“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 2474k 3E Analyst Certification:

A, WM, AREE () RFRRSPHELARRRT AN BT L P RABETRIA BN DLLTA DAL, FL () KRB P RAEFH) 5RALRS D A
WAKENSALLER AR K, RARARE VAL BN iER, &0 (BEANNTE) ELPATRARARSHE, AN TE (RLEERRN) RRRERHKR
RERBBEHIANTHER ALY A TREFT8 B A7 3 893K, |, Ting Sun, 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.

A, Vivian Xu, ERRIE () RFLREFOZTLERRIRT AMNMAFLE RRGETRAH BN AT AGHAMARE, FA (i) AKRME ZALETHP LA LRES
REHAREDANSARANERX, RARRET AR BRAGHIER, AN (RBEANBEE) AL PHTBALAMSH L, ARANTE (KLEELRMN) KR2EL
FRARELABHIANTAER AL S RATREFTT % B 47 3 493 K. |, Vivian Xu, 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.

# &4 ZHE Conflict of Interest Disclosures

BEARRALELXRADTAERFRIT LS/ A RALTHRERERN TR TARAATRT. RAFARERT, ATRAXRAFRANBETA (ATRETR
EARARE, »E THRANAGES, & X942 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).

BREARDARA A F/ZLFNE (BA B8 ) £2% 2 MAAET 000776.CH HRFUTAR BARTAE 04 1 BARELTAH I, REARZAHHY
FRAFEGAD; 2 BREAREA, LAUAAMSRANRRAGSFRTAD; 3, SARAHZRLHNHZNLT, BFREAFUTE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000776.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.

000776.CH, 601995.CH, 601211.CH, R &Pz 2 & A & 3 F 2@ % * % K, 601881.CH, 601688.CH, 600999.CH, 600958.CH & 601788.CH BaT &kt £ 12 MA MR EANE P, RAME
PREFEZTRIT LS GEARRL SRS

000776.CH, 601995.CH, 601211.CH, RA P ##H & 3 52 @it &% Ht X, 601881.CH, 601688.CH, 600999.CH, 600958.CH and 601788.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.

000776.CH, 601995.CH, 601211.CH, 601066.CH, 601881.CH, 600999.CH, 600958.CH % 601788.CH B A&t £ 12 M A R EEME P, R AE P REFILALEIR 5.
000776.CH, 601995.CH, 601211.CH, 601066.CH, 601881.CH, 600999.CH, 600958.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-securities services.

%8 44 12 AN P Ak 000776.CH, 601995.CH, 601211.CH, 601688.CH, 600999.CH, 600958.CH & 601788.CH 3% /14 & F R AT IR A ASh 2 7 % ATk 4 0 41 8 .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000776.CH, 601995.CH, 601211.CH, 601688.CH, 600999.CH, 600958.CH and
601788.CH.

BARREAERARAS (“BEBR") ARR AL XKALRE 600958.CH TR«
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600958.CH.

AR (K 2020 %7 f 1 B FHRIT) 4 A Rating Distribution
BABR (ATHANT) KRARRREARARTAREANELN L
A0 RFAF, PHABTRT. R4 RAFAAE HT AR Lo LT
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RAPHFAENLEE &, RXA R FaEL LRERAIFR, AETHE

Meost Recent Full Quarter

/X,_F, \*ﬁ’ fﬁéﬁﬂ—%ﬁﬂﬁﬁmﬁﬁi 4’F/J?9\m“5$1>(o &ﬁ%%*%ﬂiﬁ%éﬁ/}kﬁﬂ Underperform
AFAARA (RBBXEOATRS) WRLREE, Lirg Neutral

PHRREFA

RFXF, Ak 1218 M ARG ERBIKRE 10%0L, £FR e
'F

Fh, AR 1218 M ATARTREERTRRK, RERART. #iE
FINRA/NYSE #3242 B AR, K M4Fd Mwl)\%ﬁﬁ £
BIKF, A& 1218 M ARDEERIKRE 1090 L, L7 e
'F

BRI Z AR A K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £
- SP500; A6 7 b 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.

RE203%9730 B EERFREFKIFENF

®FXF i BTXF

(#%)
BRERREZHTREE 89.3% 1.1% 9.6%
BAGITEP* 3.9% 5.8% 10.0%

*4‘&’%%%%]&1%%@& TR ST,
EPAPHEN, PhAZEIIHEANGTET AT, PHhELERTIHFL,
R?ﬁﬁéfs FINRA/NYSE 8932 A 2 AN, AMA R P RRANARARZ—£5], FEEELAPROAFFANKE,
RAHIRE RGN (22020564 308) :
EAN, AR 118N ARG A R R HERE 10%0 L, BEZ LT
B, AR 12218 A RFSRS A RBHTAARK, £ER L4 T, H4E FINRANYSE 83 A A AN, KA1A B PR NB A —£5,
2, AR 118N ARSI R ERHRRE 10%0 L, BEZ LT
B2 AR 0K -TOPIX, B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 4047 4 B B4 B - MSCI China.

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

Underperform

Prior Full Quarter

53 3 B PR
HAITONG



(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB 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 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.

BABRERLAL: BARRAATE, BRAERRS, FERSPREGERLRBRTREETHL, AEEATTROBERIRE RN THHELZZUNEFEA
THFMERL, REDRMEARTERDHA, rfanWZ‘%ﬁ)ﬂ o

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.
BEBRAREL: BEERTRAAFAARFAAHNTE A REFRERRR, BEiEA (600837.CH) , AABMRTLENANED, LATTERAAPE A ROFLRE, 2
R, BABRERSEBGIATRNRE AL, FAEEEREEBGEAN P B AREATRA 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 a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERLA 100 AR (Q100) %4 HAEFR QL00 HHAR MK 00 LHETERREOERPEARSHEF 0, TLRERALATRENRLLAE, FELTELIERA
KARETRLOAL. SEEHFEEM QL0 BEANMEL LT,

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

Lk LA (FINESG) BB PAEK: ERALIUA (FINESG) B, H4Ltmilit kAR ARELEY

Bk A (FINESS) SBA M RRTHEHFARARTIEND ATRARAD) BFORRBHAFE LREAR, KNARELORRLAL I TRETRIE, HA4
MR RREAE, FAMAMETMIAAETEN, CTRREAETAIAIMAME, HEABARRL B BHORE, KNG RHETMIMAET AR LR AR B L
EWEHAERERMETEEAABRE A K.

F4 DI ARREAR FEHBRBEARAEF, KEARRALRER EREE S EREAES A KB, ARBHEANERBNRDRERMAA RSB NG 007
i, RRABAERK SRR T 24, BITHA LR KRB ENER—REA RALEBNHE. REFFHN, ARE W5 LE44ESF) RRALEAN, TEHL
SEAREA B ERRBTN,

S5 RRERRBAN A, ANARERGEARA, KEBANIFERAHTHER, EAMEIMATEEARBE PO FELERATHEAZAR ALY, TESFARERTH
K. AR R LH. BRGE. A%, M BE. PR, K. B8 RE. RE. AR T4 BERAEE. KA EeBRGIRE, FURALARELRAZ T
AB%H, HRAPREREOBETE, BRIKRTH,

A% AT ERALR, %M;E’cﬁ]ﬁ&%é‘ﬁﬂfléﬁ LRBAAE (o (LA FZAHN) (BRRAPRS (AKE) L) (BRABHRER) ) AARH, Wkik
WAHARRIT: FARTFAELRBRAR AN RAT—BH, WAKRTFAHZA R,

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

3 iBimEIPR
HAITONG



third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany termis 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.

TEATAR:
FRREANFRRE: KRS HATBREARAARAZ (HTISGL") #4KH AN DEARRFLARNT (HTRL) KI7, HAIRRBEBIARN LAY (Fo71 %) #
RELESATED GLEARERL) WHMER, %5 TR HTISGL 44 5% &2 9 Haitong International (Japan) K.K. (“HTIKK”) &W8h T K47, HTUKK R & B A (A4 A%
EARTRE,

RREANRRERE: AREGAFIEAR S, HARITRIEADH A% Securities and Exchange Board of India (“SEBI") % # Haitong Securities India Private Limited (“HTSIPL”) #f &
if, Q45 R L% £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) EF 8] (44 AR S ] ) WA K44, HTSIPL F 2016 4 12 A 22 BAUKM
FRAGBEFREAZAARAD (“HTISE") B—H%.
HARIREANEERRA LN 2R, 2HTHEBRREARRARAGR/AEARREAEANLRAREL ) EEERAA,
AXHFEG &AM STRBERRATERR, 12 HTRL, HTISCL R LA TAREREREAA RN (“HTISC") MM R AT LA, T A bthde £ 5 M T MALT I T A T8
PRARKIL. AXAPHALEARIAREOS, ALK, BAGFlb, AXHRESERR. IHPRANETNGZLREZOANAEEBRETTEGNE, KL%/
FERBRAMERREHATIR TR RIS, AXLAFTER, AU PRAMIERTRAFEA RS, L RATF SRRTA LB Do HALATHR, WIELR
THRAMER P AT 0. TENRAF R RABANLER, FLRRLH, QBT ERITETAN, AFETXRRGTEN, BRFREANAGRTS. BERLARE
ALY HENAEABEL A, PHIFALEIEAFOM SRR, pBOMFRAARRRT. BRELAAFIHAEERNNRRT AR ATHEE, fk, 2, 2k
HeqanF LR, WAERRLAREAARNATELTE, FHTRAALHAANG MR LEMARLRARHRK, HIS6 RAZ T, RRARZAMLHRKEEMT
1,

B AL A ERRTEOPHRI, HTSE RAMB AN, AREEAR, TEHER, HTAREA ZFAXLALHAROETEART LSRR CREL MR ETE £,
HTISG MHAE R, XH RAthELALHTE HISG WAL PN dREERLEMEELHAY D LXB AT HIERELAL) RE. HTISG THE SALAEENAELR
—BMBET AR, EHTRLEA LS A AR AL BORBATRIZERL AT, BRIER,

7 P &8 B R R 35 www.equities.htisec.com , B F 54 £ ERBFEARG B LA Z4 RRINALATREHONEL L,

FEBMFRER & RAF AN LIRS ET BRI H AL FINRA T EMAARFRE AT, FARZEBFANRAA £ 5K0F LB fnddiThd, AMEaRLE
ERR D0 H 2241 AN Z A

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. (“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, HTIKK 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.
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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 asa 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.

PR AR E e

BRETLHANL, ENETFZHBARERELAAT L P ENETEALTHETLORBAYEEL LA R RBE G ETARAEAR .

ARREERNALER: SAEREERDARAN(HTISCL) A F N KAF LIRS, HTISCL AEFBAREES 1 £50FED (WELERD) BHRN T, BFLREETHRK
(ERAMRAW) (FKEWE 571 %) (AT HASFO") ﬁﬁﬁ@ﬁ%%ﬁm, Ma‘%éﬁﬁv&ﬁ%éﬁo AFLRERBLL SFO FIRZHFLBFA", AFLREALTIEAR
BRESERERANGE, ,ﬁmﬁf’«%}%ﬁm%&i“}’ﬁfr%’a SAME BT AT, AFRREORBARF RSP FAREZMENETZTHRR HTISCLAEAR,

£RBFERNALER: AFLRED HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK AR HTISG £ BHEA S, WAL ZREMR, BAATEE£FHLREHH fooF
ROMARBZRAZ O R, KFRREREARB 1934 F 2 HIEAR S " F 1506 2N OB LMY [ £H I ERMEFE] (“Major US. Institutional Investor”) 7= [ #LAh#%
#F& 1 ("US. Institutional Investors”) . f& & EALME T2 XA X4, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREMNE i F. ETRIAFLRLHEE
BEH, FIRBARARERENGLRFEMIAIAELBIAEEHR S, REEDT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
3516050, HTIUSA £ %% BT U.S. Securities and Exchange Commission (“SEC”) i #4914 4%, 4R Financial Industry Regulatory Authority, Inc. (“FINRA”) #14 R . HTIUSA 7 i % 5
ARRRE, LRATLPOANI. EEMFELT, KAAFIREGETEBRTA, FEAESINFAERE, LRFEL HSIPL, HTRL & HTUKK A#:#17ERiERAH
%émﬂﬂé’u% KA RARE P 47149 HSIPL, HTIRL 2 HTUKK 247 5 %A 2 M R £ 4 FINRA 893F AT 5645, BRLTHRAZ FINRA % 2041 AR 0 5 B4R MR, AFEE
F AP BAMR HIEAS R, &R Nﬁm%ﬁi%ﬁ"éﬂ%ﬁ#%llﬁ#ﬂﬂ%émﬁlﬁ(u%ADR ThAE— UU‘A FEERFOEATRIA MR, ARTEHEAY
HRo FAEEBIEAIMEALBIAOCATRARY, SEAITHRARFHRLRANFEARSZBREALAAFHET 2L, RFERRE P AE AL Fit ey sty
A E AR LHGRT AL AN uﬁxxﬂ%iﬂf}éﬁw, THAGFIEAIAREBILOH E.Mi)\;liﬁrﬁl’xﬁ’wﬁl °h £EMHBARPA R WERE

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

New York, NY 10173

KEABE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

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

Haitong International Securities (USA) Inc.
340 Madison Avenue, 121" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERBOALTA: AVEARLRE (THPE", AAREANRE, FOBERRATHE, RIHATKRASE) RARBERN T BEEEARIE BHANA
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RATERGMA FARBERREEEIA, AMATHELATHR ETERELE, BEED" . AXAETBFAMARKERANALRERAY, LRBEEENRE ALt

AR, ARETBRRHAAREIATLH, ETEALARAHREARANBAME KA D HEMEARETE ENE. BRALAOARAETLERMAR .

WEREF AN BLFA: EETEATREHAATBRBENEETRE KRG EFEENSELANZAIAMII AN ZARF, AHATHREAELE KHETEAHAS

ERAHRBABLEAA F L KIEA L EHMR LB B #3142 T B Haitong International Securities (USA) Inc.  (“HTI USA”) FvA% 46, 74 8 # — R 448 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% /3% [ BRRXH A% % ] (“International Dealer Exemption” ) #1X 57, T X%

B TARTRREE, $RELEPBLLE. RS X, FEHAEETERTARERBEAETEAGBIAND, AFEER, JEINTFAT. MEROETIEALR 24
ARSI BERMAATEIANETT ARERFHH, LVTEANEAIMREANRE, ETERMANE R AEE, AREAEHAE, SRS KORBALERNA ST

National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario) % 73.3(1)FATALZ & TKT#H%EH | (“Accredited Investor”) , A& &%AHAT National

Instrument 31-103 % 1.1 TATALZ 89 [ 4T % | (“Permitted Investor”) o

FkBE AN ELER: KL% 8 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/ 8] & #1455 201311400G] T# sk 24, HTISSPL &5 A (M 4R %) (%

110 &) (FAA") RAWBAMARE, T (a) REXTIER, RRATANGEY, THMTERADRIMIELAANEN (b) REAMA XIER, XHITARA A%

PIMTERAANF LI AFLRE. AFRRERRELHS GEARSTE) (% 289 %) % 4A AATARKIMEE A, HTERFLRERF LN ELHEHHEM

A, RALREOMHALELATRE &5 HTISSPL 5 & -

Haitong International Securities (Singapore) Pte. Ltd

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

5 (65) 6536 1920

BARFENELEFA: AFAREDATERIEAARANIAA, BEPRONFARFRNLBMERET R ML B (REDKLRBIAFTSHE (“FEL) ) # 61
(1) %, #1711 (1) 4890 RRALER) .

FEARERE A BLEA: KRS ENFHT 4 Haitong International Securities Company Limited Ff A7, ARARBAAETMALRNELEP KA, AT AL ARE
REANBTFARGRREELEP , RARKERIMAATEROE P REHM AR 4E. Haitong International Securities Company Limited #2* £ ALH#) 4 K AL BIMA T #

RAAFERETRADFRECKTRALRN 05%., HARBALELREATRANL2EAL Y LALCETZALT,

BXAEHFEHFLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #4& 48 i
KALERFRTERE (ATRAAASIC) A8 (RBALENE) 55 2016/396 FATELRALYKAARE, REATLRTHAE 2001 F (M%) ERKAZARKE P

RELBRAHAIERERARKALLBRASHTHEK, ASIC HATARTERTFSERIR: wwwlegislationgov.au, %8 BRRENLBRETIEFELAALHEH, 7

SHEEERRRATHERNNTELEE R,

RFRBERERTALER: ARSUNFIEAL). HFRITFAIEANH AL Securities and Exchange Board of India (“SEBI") % % #1 Haitong Securities India Private Limited (“HTSIPL") #f
KA, 5 R KA S £ BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 [ AR A | ) FLhS.

B % MH 4 4k Haitong Securities India Private Limited

SEBI A% %247 2 At 5: INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%75 49122 43156800 45 £:491 22 24216327

AHAR I AAEREA: Prasanna Chandwaskar ; € 15: +91 22 43156803; % # 44: prasanna.chandwaskar@htisec.com

“FiEE, SEBIE TR M A NISM 8IAEF R RIE A MR IR A KT BT RKIE

AAFTMERBEAER, A2ERERORARERFTALARFRY L.
WA A EREAERA RN 2019 %, RGHARA,

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
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Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. Al rights reserved.
http://equities.htisec.com/x/legal.ntml
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Mar-2021  Jul-2021  Dec202]l Apr2022  Sep2022 Jan-2023  Jun-2023

.1 Apr 2021 OUTPERFORM at 15.67 target 21.13.
.30 Apr 2021 OUTPERFORM at 15.01 target 21.13.
.28 Jul 2021 OUTPERFORM at 15.41 target 21.13.
.30 Aug 2021 OUTPERFORM at 20.28 target 25.67.
.31 Oct 2021 OUTPERFORM at 20.12 target 25.76.

. B lan 2022 OUTPERFORM at 23.72 target 29.95.
.1 Apr 2022 OUTPERFORM at 17.58 target 27.15.
.1 May 2022 OUTPERFORM at 16.07 target 22.18.

. 15ep 2022 QUTPERFORM at 16.24 target 22.07.
10. 30 Oct 2022 OUTPERFORM at 13.83 target 21.53.
11. 3 Apr 2023 OUTPERFORM at 16.24 target 23.31.
12. 4 May 2023 OUTPERFORM at 15.34 target 23.31.
13. 12 Sep 2023 OUTPERFORM at 15.21 target 23.26.
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