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BEEE:
o ki AEMEIEK, AFEEFEZER, N3 2023 FAT=FF AL 31.03

1o7t, Bl3gK 22.98%, V7&441/d 557 /¢, BEK 40.17%, F=3F)=z
F4A)E 5.72 1o, BHIEK 32.07%, ZBEHNLSARTHER 7.25 L1,

Bl L3k 17.88%. =5 F 2 & E I 11.09 12T, R K 17.44%, 1354
#19E 2.03 12, B3R 25.65%, I=dEl3A4AE 2.10 121, FHEK
18.70%.

ERAMRITLLEARY X, BARIRARR, NITNZFEHE LA
£ 50.62% (+2.60pp) , 4HE 4 A E 18.35% (+2.42pp) , I=dEE4iE 4%
18.45% (+1.27pp) ; =EF E FF4E LA F 51.19% (+2.15pp) , #E#
# % 18.41% (+0.97pp) - ¥thkm T, ALHERIRANI., T=FHEHE R
A% 12.83% (+0.90pp) , T ERERAMAITLLTHAEY K, AR FHH,
B BALG % RS % Mg mpr s, &R E 10.77% (+0.27pp) , FRE A E
2.01% (+0.57pp) , EB RN #—FmKIE RAFHENIK, MHFRE
0.51% (-0.53pp) E& AN HKEF &5 A S A LN,
ZARRAH FRADELE, RALGHEKG W E, RAHLTE K
R % B AL 15N 8) 278 RIE TR IR T ARG A — 2 0RBE, Ak al¥aks:
BRBFARRLT LS LN, SRR, FAAERZE, R, A3
BAETMEFRAGEE, BALSHTR. RAMINA, BE L2 KIFEN
HE. FHRRIERERINERZRAF, 8] H %M B 638k EE T RA,
ShAE B AR R Y LI, RETY KIRALEST M AH B, 2023 50 8] 4 i Fo 5t
JT 20 ZREAERR, o3 K RUFLEE KRS T RIFOHERE . K
Mt 2024 F0 8 KA TR 24 NERWRT OB, BEERBRET. Ak
N5 K48 20-30 RARATEIR GG AR, .55 AL P Aot
B%, 2F5FHkR %, RRLE— R XFRB M T, A5 P aH
F (R REXASERARN]FNNLRLAERT R ET"AE, XK
20T 9 AZREICALEE, FLMWNRE LR E RS ZA RN
S1%EA, Z N SRR L ERAER (ZF) $4KER,

BAFN G B EB: ANTFAM N E) 2023-2025 FZ AN FI A 41.24,
52.83. 66.65 127, Bt K 27.5%. 28.1%. 26.2%; V34 A5 A H 6.97.
8.94. 11.56 1z, FEK 36.2%. 28.3%. 29.3%. (1) PE f&{ik: A #
TN S AEE KT, F RN ST LR e K, &4 T3] 2024 F PE
&3 50 4%, ST 8] AR 447.2 LT, X R AR AR 53.23 L. (2) DCF
fE1E%: WACC AR 8.87%, # I E/T@Mk4E A, KEBKE 2.0%6 7,
ARE RN AT, AV H e 7 AR A AL A F2 ) 55.94 L. 454 PE 4544, DCF
Y I AEAR SR P A J7 ik xt s S HEATAS B R, ARAIA Y R IR AT B AR
5323 L, ARBEALTHRT KT IFL,

RERT: A5 TEEMAETMERLA T THREFTEREIEHET MG RE;
EREFONE; RAEKRET A FHGNE; FLEF B NE; #E
BT RN ERAANIE; BEHBENE,

EX I P2 & Y& b

2021 2022 2023E 2024E 2025E
gl (BF L) 3064 3233 4124 5283 6665
(+/-)YoY(%) 21.9% 5.5% 27.5% 28.1% 26.2%
AAE (|BH L) 455 512 697 894 1156
(+/-)YoY(%) 36.0% 12.5% 36.2% 28.3% 29.3%
& & #E EPS(T) 0.54 0.61 0.83 1.06 1.38
24 % (%) 46.0% 48.0% 49.9% 49.5% 49.2%
AL (%) 24.8% 10.0% 12.3% 13.7% 15.0%

FARR: N8R (2021-2022) , HTI
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% 1 %5 BASFEANTA

2450 Lt 2022 2023E 2024E 2025E
JB N 1073 1266 1545 1869
YOY (%) 12.0% 18.0% 22.0% 21.0%
LA FE (%) 54.87% 56.0% 55.0% 54.0%
B A ERIA 751 1051 1314 1603
YOY (%) -0.7% 40.0% 25.0% 22.0%
2AE (%) 38.0% 45.0% 44.0% 43.0%
AR 909 1182 1536 1951
YOY (%) -2.4% 30.0% 30.0% 27.0%
ERIENC) 45.4% 45.0% 45.0% 46.0%
AFMN 397 516 774 1122
YOY (%) 9.9% 30.0% 50.0% 45.0%
LA FE (%) 55.6% 51.0% 53.0% 53.0%
H Ak F N 103 108 114 119
YOY (%) 78.5% 5.0% 5.0% 5.0%
EAFE (%) 44.7% 75.0% 75.0% 75.0%
AN (e) 3233 4124 5283 6665

WRE (%) 5.5% 27.5% 28.1% 26.2%

EAE (%) 48.0% 49.9% 49.5% 49.2%

FH kR B 2022 4R, HTI

%k 2 TN BEIER

EPS (L) PE (4%) PEG

Trb 4 R 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E (2024)
WREST 64.21 1.71 1.90 2.38 2.96 89 34 27 22 1.09
& 75 AR A 67.89 0.16 2.01 2.16 2.88 90 34 31 24 4.22
& RIRAH 13.48 0.36 0.37 0.48 0.61 80 36 28 22 0.95
F3 87 35 29 22 2.08

FHRIR: EPS A Wind —EPEFUM, HTI, £iE: J&&N B #5 20240129
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% 3 P HARILT, DCFAA (FH L)
2021  2022E  2023E  2024E  2025E  2026E  2027E  2028E  2029E  2030E  2031E
EBIT 683.72 71526 924.39 1193.19 1563.79 1947.38 2413.24 2971.08 3623.39 4384.42 5261.56
A3 A% 22.10% 24.00% 24.38% 23.87% 24.06% 24.05% 24.03% 24.04% 24.04% 24.04% 24.04%
&FTAEAA(NOPAT) 53261 543.60 699.02 908.33 1187.49 1478.98 1833.41 2256.79 2752.38 333051 3996.75

ha: 718 5 REAE 316.19 212.71  246.60  268.32 278.90 297.82 314.30 330.55 347.37 363.93 380.53
B BIEF A -65.88 -165.76  54.29 -302.05 -3.89 -357.47 -82.78  -443.72 -177.99 -550.73  -293.91
B WA -171.84 -712.98 -665.62 -724.50 -630.64 -630.06 -632.65 -630.72 -630.39 -629.86 -629.01

N AwILeRE FCFF 74949  209.09 22572 75420 839.64 1504.20 1597.83 2400.34 2647.36 3615.31 4042.18

FA kR : WIND,HTI

#—F KAV LA IT R T RS K E . WACC BIX SE /T8 B 5,

) A R ERAERSBEME (L) DCF EBEHSH

WACC/ K 438 K & 8.27% 8.57% 8.87% 9.17% 9.471
1.60% 55.20 52.59 50.19 48.00 45.98
1.80% 56.38 53.64 51.14 48.85 46.75
2.00% 57.63 54.75 52.14 49.75 47.56
2.20% 58.96 55.94 53.20 50.70 48.42
2.40% 60.39 57.21 54.33 51.71 49.32
R KR HTI

%R DCF i ik, ARBH MDA, AATHH T ORAT GRS LA KX ] 5
48.85-55.94 7.

224 PE /S48, DCF %t A48 ik M A% 77 sk 3N 8) AT AT B, KAV h 42 T IR AH 5 AT
B 5323 T, BRBEAZL THRT KT IFL.
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EIRARET 2004 F, R—FEETFRASHESREORERTEFEMER. A8 @0 E N KBRAER
BERBA AL RS, QIaNE. BA. RA. FBAKIURE, BE, FAR, RIEARIPE. BIMGEA

A IRAT AN K & A AR K F Ao N S 454 BHR

, AREIR AT AT, ALEESAIH — AR 5T B IR

WA G, FERARTTAE. XIR. Q1T RRVOARSHIMEAR, A7 KEFRBEEA. Tk, REGRMLITIRS . A&
AR ZIAKR, WBEARRLIT AR RI R, 2T B ERANK T EARRIAEHAGRALAALTIRESKRE, FELE

AR 3 77 AT L A R 0 1 f

o NAMHELE LT ZAEZEREBMELRN, ILRTREN, KX, B

B xAEE LA BRYR GRAFRER, ok, xitam, EAE TE FREA. KSR, RyPR. EEE.
B, TREFILFHFTRIALFTREFARAF S LT LFA T S A Ea AR RER.

M& AT R A

& A AR & B LA 1] (%)
g BT (I A R 8] 30.4500
T K bl 30.4100
JB 1) ik B PRARAR A A Sk (A TR A K) 5.4400
b TR AT A TR ) AR R (B ) T P S (TR AK) 4.3800
& 8 (BT B AR IR T A Ak b b (A TR A4K) 4.0200
BT RRARAR T A KA Sk (R TR K) 3.9000
JBIT] R 28 PRARAR AR Ak ke (A TR A AK) 3.4600
JB VAR IR AL T A Ak A e (A PR A 1K) 2.7100
JB T DU AR AR A Ak A b (7 TR K) 2.0700
JB 1) e PR ARAR A A b (R TR K) 1.5400
& it 88.3800

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
HERHAFR (L) L33 ON 3233 4124 5283 6665
BRI S 0.61 0.83 1.06 138  FldARA 1680 2065 2668 3385
T 9.13 6.73 7.80 9.17  EH1%F% 48.0% 49.9% 49.5% 49.2%
HRZENER 1.37 1.44 1.50 213 B LALE K Ae 13 16 21 27
LR R A 0.28 0.00 0.00 0.00 FHLHLE% 0.4% 0.4% 0.4% 0.4%
MAEIEE (42) a3 A 402 520 655 820
P/E 49.81 36.58 28.51 22.05 #FLEAE% 12.4% 12.6% 12.4% 12.3%
P/B 3.32 4.51 3.89 331 EFHER%A 363 466 589 740
P/S 5.26 6.18 4.83 3.82 EFHEHFAE% 11.2% 11.3% 11.2% 11.1%
EV/EBITDA 37.82 20.11 15.69 12.21  EBIT 743 1003 1265 1594
M8 F% 0.9% 0.0% 0.0% 0.0% WH%M 32 -27 -43 -64
BRI Baix (%) %% B %% 1.0% -0.7% -0.8% -1.0%
ERIES 48.0% 49.9% 49.5% 49.2%  F A BAEBIR -1 0 0 0
i FAPEES 15.8% 16.9% 16.9% 17.3%  #&HME 8 8 0 0
FRFKEFE 10.0% 12.3% 13.7% 15.0% &L A)HE 727 1040 1310 1661
T ERE 7.8% 9.4% 10.6% 11.5%  Fashk -74 -118 -128 -137
BREIRE 9.9% 11.9% 13.2% 14.4%  F)IE &R 654 922 1182 1523
BAEK (%) EBITDA 1066 1211 1509 1836
ERIN PN B F 5.5% 27.5% 28.1% 26.2%  Fiigsh 146 221 281 363
EBIT 3% Kk % 8.6% 35.0% 26.1% 26.0% A KATIFALER 22.3% 24.0% 23.8% 23.8%
Ao K E 12.5% 36.2% 28.3% 293% U HMEABE -4 4 6 4
A2 R /) MR AT 2 & & 8 P A & % A1 512 697 894 1156
=R E 22.1% 23.3% 22.3% 22.9%
RANE 5.85 4.94 5.02 4.62
R E 5.29 4.53 4.56 425 FEAGER (BFR) 2022 2023E 2024E 2025E
WA E 1.70 1.76 2.10 233 H{HAxe 1345 1858 2547 3788
ZERBRIR R U YR & X 195 291 327 457
SR E ST E 21.33 21.25 21.08 2118 AW 157 159 258 275
B0 R4 R4 30.32 27.59 28.12 2831  HUERHFTS 2919 2910 2959 2986
B AEE 0.66 0.59 0.67 072  #mHHF AL 4617 5219 6091 7506
R R EE 4.48 6.11 8.31 11.43 KHIBEAIER 0 0 0 0
I~ 688 661 611 555
EHEIAL 46 37 30 24
ik e 112 134 160 189
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 1968 2175 2362 2516
%A 512 697 894 1156 K A& 6584 7394 8452 10022
TR A E -4 4 6 4 FEMEE 0 0 0 0
EI R 328 208 244 242 AT FAE BT AT IR 208 363 348 553
El 239 &1 31 121 139 148 FKIk 0 0 0 0
TERELEH 96 177 25 235 HAwHRH R 581 693 865 1070
BEEHALER 770 1207 1258 1785  Ash [t At 790 1055 1214 1623
* P 2232 -507 -535 509 KA 26 26 26 26
Fedy -15 25 21 21 HeRBAG 641 641 641 641
H A -2791 8 0 0 R AT 667 667 667 667
BEEHALRK -3037 -524 -556 531 fitkE 1457 1722 1881 2290
AR 26 0 0 0 FAEA 560 840 840 840
REARFE A 2771 0 0 0 BEETENIIAHFE 5114 5654 6548 7704
H Ak -146 -170 -14 13 VHMBARE 14 17 24 28
BREDRER 2651 -170 -14 -13 QAR R R AR S A 6584 7394 8452 10022
AEHRE 384 513 688 1241
&ix: (1) AP HEAAEBRKEN B AL A28 (2) UEEEAAHA

FH R SR (2022) , HTI

i#F 4l iR B X2 G 8913 8
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APPENDIX 1
Summary
Investment Highlights:

Steady growth in performance, with high revenue and profit growth rates. In the first three quarters of 2023, the Company
achieved a revenue of RMB 3.103 billion, a YoY increase of 22.98%, and a net profit attributable to shareholders of RMB 557
million, up 40.17% YoY. The recurring net profit attributable to shareholders was RMB 572 million, a 32.07% increase YoY, with
net cash flows from operating activities at RMB 725 million, up 17.88% YoY.

The hospital and optometry clinic business expanded, showcasing impressive profitability. The Company’s gross profit margin
(GPM) for the first three quarters was 50.62% (+2.60pp), with a net profit margin (NPM) of 18.35% (+2.42pp).

Balanced development in comprehensive ophthalmology and consumer ophthalmology, serving as dual growth engines. The
Company plans to continue investing in ophthalmology and expand its scale. In 2023, the Company acquired over 20
ophthalmology hospitals, laying a foundation for future growth.

Earnings Forecast and Investment Advice: We forecast the Company’s revenue for 2023-2025 to be RMB 4.124 billion, RMB 5.283
billion, and RMB 6.665 billion, with net profits at RMB 697 million, RMB 894 million, and RMB 1.156 billion, respectively. The
target price per share is RMB 53.23, rated as Outperform.

Risk Warning: Risks include potential continuous losses in some specialized ophthalmology hospitals, medical insurance cost
control, major medical disputes and accidents, increased industry competition, and regulatory and policy risks.

W 0l IR IE L2609 13 BT A ik B B
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IMPORTANT DISCLOSURES

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

HTIRL 447k Analyst Certification:

A, EAE, ARRKE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGRI P ZAETHY EAFLMRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z 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).

300015.CH BT R £ RAANREENE P, BEAE P REFRTRITLEHIEANKLE RS
300015.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

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

FRER ATRAUTY) KRR PR ARARTHEEANE AN A

A KTAT, PHABT AT, BXELF2 3 HT W3R Z L, FLHTI Maost Recent Full Quarter Prior Full Quarter
KM SHEEES, BAEEFRNEALRERE R L, EEME Underperform Underperform

T, MR AT LARRAEART RN, BEEHEERENARL ‘ s
AFAAHA (LB FAOATRL) MALREE, A
PR Z 4

RFRT, A& 12218 MR A ERIERE 1090, £EZ L Outperform —
T 89.3%

T, kR 1218 M ATBATEREHTURK, BRELT, RE
FINRA/NYSE 8932 A A AR, AMAR P i REI AR A & — 251,
BFXRW, A% 218 M ARSI RERSRRAE 1004, £E e
'F

SR ZHAOEIH: 7K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; AL AT o B4 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
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
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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.

KZE 203 % 12 31 HEERRREFLREQT

®TFKTF . BTKRF

(#%)
BREREERLEEE 89.4% 9.6% 1.0%
BRRATE P> 3.9% 5.1% 5.6%

CEENMER RN ERFRITEP AT EHE DR,

LAPHEHEN, PHAEEIHEENSART AT, THELE XTI,

P AR FINRA/NYSE 893 A0 A AN, &MA Kb BB R —£5], FESA LA P ROAERANRE,

RARFREELL (AE200456A300) :

EN, Ak 12-184NA AFBARA KRS SRR A 1090 L, KR RT

P AR 12-18 A ARSI AEBRTRAK, BT T. R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE £,
FH, Ak 1218 AFBA R RREKRE 1090 L, KR T

B2 RIS A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 A #7 El AL - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.

HABGFERLFR: SEARRAANE, FRAIEARE, FEARLEPREG AR ARBIA R ERITHSL, AFATTROGAGHRRE ZOMNE, IHBEAEMKHFEA
TEEREFA, REDFMEAETEAROHE, RRESAEKA,

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.

BEER A REZE: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROALRE. 12
R, BEARERASHGEATRG AR, HOBEBRRSFLERGTEARFRTRE 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.

SRR 100 A K (Q100) 4dk: HAEFR Q100 HHRA-NEHE 100 LHBTERERORRTE ARSI S ILRERALATREGH LA, FRETHTIER A
BEANGTRENFL, SEEREE 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

2 iBimEIPR
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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.

BikUA] (FIN-ESG) KB BAFANARK: £ ARRA (FINESG) SIBZAT, HAHLHFmAEALRAREREN:

F—% LA (FIN-ESG) #AB 7 d AR TRERFABRAMRFTEA S ATHARN ") ATAEREHAFELIERA, KNG LOEARTEETMEETRIE 13
Wit RESE, FRMA TSR T ER, LRREAETIAINANE, HEARARR LR R0RE. AN THETMASAHRT A BEA RS H#L
EU L RERGETARARBRK AT

o5 RGP RRACE R BH B R RBARAE P, KAEARRREARE FARE A § RRERMAEE A AR, KEBHFAAERBGRLRERMAA RSB RL AHYH)
B, BRAMAERLEApHERT R4, BITEAELREARBHEANER—HAARRLEENHE, BREFFEN, K (M 5LEHES) IRAZEAN, 2L
BAATMEH BB BT,

F2E KHBRRBRN A, ANIRERGETARA . ABANIFADAHTEN, EAMSIARER LR T OREERATEAZHANAY, REHARELTH
Ko A8l W%, LH, BRBE. b, BAL BE. TR R B, BE. AR, ek, S FERSEE &H BERBRARNE, TURARLARALRE =7
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERALFEANGLRDNAL (e (BRFSER P ERIN) (RERARAPRS (BGE) i) (BRARARL) ) AAZH, Nkid
WM ARRIT; EARTPRELRDRARAARRAR-RH, WARLTERAZ AR,

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

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

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

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

4. 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 is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATEN:

FRRERGFTRRE: ARSHEBERERERA RN (HTISGL") WATHENDEABHFALARAE (HTRL) RIT, HA I RBSBEARIE AN (F571%) &
RE4ETAEED GUEARBEL) WHIER, 5 THREE HTISGL 494 % M &/ 3 Haitong International (Japan) KK. (“HTUKK”) ##8hTF X47, HTUKK R & A A £ A M4 A%
F AR,

PRI RRL: AREOATIEEAR S, HFRTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % % 47 Haitong Securities India Private Limited (“HTSIPL") A7 %
17, SRR LA S 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA (4ARH (AR A A ) WA RHRE. HISIPL T 2016 4 12 A 22 A A
FRAELEREAERARAS (HTISG") #9—3%,

AR RRENNERERA LA LKDR, BHTHEREREARDARN R /AGAEMEAZANLARAR AL FEHEEAA,
ALBHELELANECHKEERRATERR, 2 HTRL, HTISCL AT ARE T AT BREAZAARA S (“HTISG") WARMLAMN, 7 EMAo LA TR AT
FRRRIE, ALHPHANSHBRERARERY, pA K, BAGFild. ALHRELAFER, IHPRAGETNRLREGHAARERRTZEGAL, ALHA3E/
FEMBBAHEAZEONFRR TSN RN, ALLIEFER, ALHPRRAMEATRAETEE, LREATZSARKTEARL SO Y DRZTHMN, WIETR
THRAMBTFERHY 0, TEORAAT - REABRNER, ERBRXH, QBT ERTALLY, AFLTRARNTRENE, BRAFREAHANRTH, BRERINRE
AP WENFEABEG 74 MFAAELBIEHFOMERR, L BOYLRAAR G, BLELA T AEERGEATEE QT EE, Sk, A, bk
IRFANELRE, ADERTZARETAENATEATE, TOTHARLHNENHHRE AT AR AEOREL, HISC RALEE, £ RARBASLARALETF
o

B AL AK BTG PATRRIL, HTISG RAMBXRA S, ARATEAR, TFMER, HTANED LFARALHFAGETEART LSRR R EAELARETE S,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF Fnd RESALHAEELMANG D KRP AT HERELRAZ S K% HIISG THE 5 ALHARENAELT
—RABF AR, L HTRLEA LA RARALHORAAT BRI ZELH AR, BRI,
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#7578 B IR A 3k www.equities.htisec.com , £ 25 A R ETBRARG B A EF REINALZATREHRNARE &,
FEBIMFRERL: KFAFTE RN LI NG EDRRPAFH AL FINRA AT ERBARBHAEM T, FLATEE FANRAA XS KA L AR iThdE, AFERREE
WEAXHWH 2041 FAMZ 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. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P RARR E e

GETLFANR, FUEAHLHRARERELAAA LT HENETIEARTETL ) ORBANERE R LB R IR G EARRHEEAR.
FRRXANELEA: HABFRERAAA A S (HTISCL) A T KA R HE, HTISCL REABANEEA 1 FXAFED WFEARS) OHEAS. FHLREH TR
(EARIS£0) (FRERE 571 F) (AT RASFO") ﬁfrﬁfaé’a%%m, HAZAIMEY, RFRRERRES SFO FIRZMELBFA", RFLREABHLILAR
PRELERARANFE, BARMABERFLREP RN E LM RT AL, AFLREWRAARFRRE T F LA MROETETHEZ HISCLAEAR,
$REEHHELFR: AFLREE HTRL, HOIPL A HTUKK %450 HTIRL, HSIPL, HTUKK PAREEFTIE HTISG £ BB A S, AAEEEEM, BAATEEXTHLMRESHH A5k
ROMARBREZRAZHH R, KFLRERBARIE 193 £ EBEAR D H'F 1506 LAZ OB LEMG [ EBH T EMMRTE ] (“Major U.S. Institutional Investor”) A= [ 493
K& ("US. Institutional Investors”) o &% & BT E S KF LML, Haitong International Securities (USA) Inc. (“HTIUSA") B REMAE AT, HHKAAF LR EHER
BE4, ﬁ’”#ﬁ#%ﬁ%m%ﬁi?ﬂﬁﬁ%ﬁ HETEARMELBIAE LN, R8T HTIUSA. HTIUSA 42F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®.4% (212)
351-6050, HTIUSA &£ %[ T U.S. Securities and Exchange Commission (“SEC”) i M#2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
AREHRE, ARAFEP AN AETHAT, KAAFLREGEMERRTE, FEAREMRAREE, M Hu\ HSIPL, HTIRL & HTUKK EAi#47%£iER 44
RERIANT H. Mm%&%%fmﬁ HSIPL, HTIRL & HTIKK 247 R 2 A 2 At R A4 FINRA 8958 L AT R 3048, EOLTAEAR L FINRA % 2241 FALR 85 iR iR, AFE®
AP P BANL SRS A BEAFLRETHRGETELDIRAMKELBIL (245 ADR) T4 é&*&ﬂ FEBRAOERTREAEM, AFTEBEAN
AR ARFLBEAAMREBIANEATRARN, SEATRALFHRLRATEAREZEANERAANET 2L, AFTRE P AE UM LR B e £ 47
ﬁiﬁﬁﬂﬁ/\milﬂéﬁ%iﬁ‘Mimé’JWﬁx/Ei}Mléﬁ ¥h, THNRE 1&#Hﬂ%"ﬁmﬁlﬂéﬁmﬁﬂi)\ﬁiﬁﬁl&ﬁﬁa Hho £EIHARPA R MFRE

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

New York, NY 10173

KAADLIE: (212)3516050
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DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or 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, 121" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFBOELFA: AP EARLFE (TAPE", AAREANARET, TOESRMATER, RNHINFHEREE) RARBERG T BEEEARKEZHAHA
RATERGAA FARBRREEEA, TP HELATHR ETERELE, 2TED" . KAUHATBH MR KIERGNERE RN, LRGSR L
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTLFR: AETHATESHAHTERBEAEET e KRG I EEER NG EERN Y IAMIERO S ARF, AMHP AR ERERE KOEME2ARE
BT AHREADLGA e KIER KSR IR 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] [ BFrx HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTBLESE, KRG A8, EnEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETELAERAX
M BENMARF IR T AREZEMA, L PIEANELIITRIERGRE, ETERMRYGENPBiEE, BREZEHHE, EMERGIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR 8 [4TH%% ] (“Permitted Investor”)

HEBEREHELER: KA %44 d Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 M4 5 2013114006] F#i w42t HTISSPL R4 (M 4HF %) (%
110 %) (PAA") RXWBAMAME, T () REXTER, FRRTAXGHY, LHHTERADARIMIERLHHEN (b) RITFAAMARIER, XHHITEREAF
WIMTERA DR RINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGAMETE. S TRRFLRERZ AW ARG LA K LA
A, AFLREQIBARBLATIE &L HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

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

% 3%: (65) 6536 1920

BABRR AW BHFN: AFXRLAEREREAARAINEA, BAPAONERTFENLBRARET iR 2NN REDALBIHALZSE (AE) ) % 61
(1 %, #1711 (1) A8RATABEER o

FEARARAEWTLEA: AREDAFLFHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEF Af, BHEAF IS ARS
MERNBTFARARREELEP, RARTLRAMARTLRNE P FIFHA A4S, Haitong International Securities Company Limited #97° L L84 K M ASEH b an A TH
BERFRALPRAGERCRITRALTN 05%. HARBRALALREATHEANC2ALP XALCET TRAT,

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASICT) 23 (RBRALENE) LHF 2016/396 FATEERALY) RAAKL, AFATLGTHAE 2000 £ (03 %) ERXAZARKE P
RELCBRAHEIRRERAERALLBRASHTHEL, ASIC HAFTERATEATHAERER: www.legislation.gov.au, %l BIRRENYLBRSCIEFEIANLHEH, %
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FRESRRKADHERNDERELER,
HEEXANELER: AREONFILARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI”) % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4484 [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i 4% : 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 EBHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EER, SEBIK A IE M Ae NISM B IESF RARIE P A R AR A R A RAETRREIE S

KRFRIERBEAER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2019 5. K EHH 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
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
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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: +9122 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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