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A RARE BB E T4, B
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
ARG IR, BREFESE
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

T WA R o Rk )47 4w R &

AT B4R

fEAEkAL, BCEAMED R

BRZE: 2024 53 ABHRAXSHRANE, RBLFAANT
o RATHERAKERSHH, RFEFHEY BF., K47k 2023
FREATRBERBERE, PRUAFEKRZLLE; T5HE
I B B EMKAL, mREEEFAPKE. KnAR LT, KE
NEBFEMENKEEFEM, TELE: PEALS, PEAL. ¢
H-F%. FHEEAR, PREIER. £RIER. PN IF,

o FRITERBETILAIMEN: RASATSHH (2024 F3 A4H0-3A8H),
% AT L, JERT AL, & LK PR 300 154k, PRI IT T # 0.85%,
IERITLT % 2.96%, % LA aRIT LT 4.00%, IF4REaFEART % 2.38%, F
R 300 4540 E7k 0.20%.

T F A IR
2024-03-11

® ifk: 2024 3 ARBERS, MBI REFHEETORELBAR= RSN
WWHEEHE. 1) 202453 AXHER. FFX LA, 3 AHREARSHAH
11048 12T, Frb#H 11.91%, 3£tk 2 A4RF 2.05%. PAERA 50 14945 1L, F
W4 5.66%, BFMTFHE 1.91%, 2) LA T RRXFHETEELEALR=S
REVRERAE, ORTH,E WM. ZHIRABRBTFHLE, BEERYP,
TETHEATH, RO ETANRERLTHFRADLRERF. T—F,
RS KleRBE,. BAKR, RABRMIA, BETHEL TR, £F
WA, FEAN, £—FHEATATIHIZRERE. 3) EELBFATLATH S
BRBARR, MRITE, REFRHNFLRETHAE. 2 LN, BFFTAT
Y, SCMBHTHNEELKETG, K EEREFATHREES, 23
—F REFEAFCIERMTIE S ERR, AT EIG, iRk 8k
BRME, mRITH, RERME LRETHE, 2ERAREDPEKEE
4) 202453 A 8 BX AL (ROLEAFTME) F¥H41E 1.2x 2024E P/B, £
BRELORCETHEERATREEGRRAL K, b RFiER. £HiEHE. F
&N 8%,

o Ri%: RFAMAE, FRAF T HERE, FEHEL RN, 1) LTRbHK
%2024 5 1 AEFMAN. LT AGANE] 1 A2 ARTICNR-4.6%, &8
1 A2 AKEASTREIL+3.8%, EPAKEREAKTEIL+2.9%, FEEHSFL
+2.6%. HLFEFRLTH, Mt EdTF: QRFEEELWTE—"HE
R LS5 BB A¥h, (2023 45 1 A #ERREIK, F5H2024 51 A3t
BRI R AR R, 2) 2B EHWBRETL 2023 FLETHIE, 2FMH
BN B FA 2.23%. 2023 £ K, FKENEFF 2996 Flen, BFEmEK
10.4%. H 7, FNEFKF 28 T, BFMEEK 33%; AFndEf
= 259 FALA, BFMEK 10.9%. 2023 F 45, KN 8 REEKTILAN 5.1
FACK, B3R 9.1%. WX 54X E 1.9 1L, FHIEK 21.9%. #73E5K
¥R 754 fef, Rl K 36.1%. 3) G LZ2EF LA T EMB ML, Ak
MAEZFALA, UimfRTamAl R M E. 2024 553 A 8 HRMWIRAGIE
0.32-0.65 1% 2024E P/EV, 14T 1K1z,

@ S AL 1)EH:2023 F=FF KRBT ZABN 22,64 TILA, Bl +7.45%;
2023Q1-3 fF 44T 2 FHN 651 12T, F-3.31%; #1755 406 /e, Rt
+6.05%. (FFHRAILFIFRE) B EREHITHE) KA Fk, ARfFi
naARFEEFABEEOALT R AMEZFNURKEZS. 2) AR 2024 5 2
ALBEMRLHTHRLEAN 3.31CF,RZH A 30.5 T, R4 A]-38.7%.
-25.6%. 2024 F 1 A A BT 844 0.54 2, FlH-93%.

o IFLHAAE RN TR HEHRES-EE> LS Lo, TEAETD
EAZ. PEAK. PEFR, HLRE, PEIEE LAILE, PAANE,

o ART: THEREFHA LG FFEARETHF,

i Sl 3 B LG 945 B AR B e R 75
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1. FRITERRTITREIRIA

RIESAKHE (202453 A4 8-3A8H), 544847k, iEHKITL, KEIT
b FE AR 300 #5H . PRIEAITI T3 0.85%, EAITIL T 2.96%, % T4&asiThTFH®%
4.00%, JERAEREART # 2.38%, F K 300 454 £k 0.20%.

Bl A 5A4KHE (2024.3.4-2024.3.8) FE4R 4T iT L. A

ESEEE LA ERRT 4545 R 300
% -
B% -
5% -
4% -
3% -
2% -
1% -
0% -
1% -
-20%%
-39
4%
L

Wit s A A EINZ4FIA ik BI024F Ak

FAR R : wind, HTI

2024 Fik (RE3H 8 H) , HKEATLEIGTT % LeakiT kAl KT, 4%
70 B3k 5.58%, % U4 ak bk 0.25%, JEFITILT# 0.99%, 3JE4R4ak LK 0.74%, F
R 300 &4k LK 3.32%.

B2 2024 5 ARRRAT & IEAF

15.00%

10.00%

5.00%

0.00%

-10.00%

-15.00%

— L A A7 P& EI T PR300

FHERR: wind, HTI E: HIFEHLEZE 202453 /8 H

NEE®, RLSARS AT, Keifdhd, FEAK, FEFZEMN LML
3, RAEREAMNTEZ; AT LY, BRIERZNESF, FEIER, BIIERE
AR £ B aeakiried, I ER RIS, *STRIZ. #HAHLakklmsti £,

W 0l IR IE L2609 13 BT A ik B B
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2. IR EERT LA E
2.1 jE: 2024 5 3 AXH 2R, FRILERIA, EULITHEXFHE
THELEAKRZ RS NRELH S

2024 £ 3 AR SHER. RL¥ b, 3 A BHRARHHH 11048 1T, R
# 11.91%, 3k 2 ARFA 2.05%. FaER4 0 14945 12T, BT % 5.66%, RFWTE
1.91%. 3 A4 IPO XiT2 R, REFK & 1717,

B3 2022-2024 & A B HBREXSH (L)

14000

12000+

100004

8000

6000+

4000+

2000+

1A 2H 3A 45 5H 6H H 8H 9AH 104 111 12/
2022 @2023@2024

FHRIR: wind, HTI iE: $3B&EZE 2024 53 A 8H

3ARBTHR LR 2024 5F 3 A P iX 300 45 % L3k 0.82%, L 3 A T # 0.46%,
2024 F 2 A £33 9.35%; AldtrAgH LA 0.01%, 53 A F# 1.22%, 2024 52 A £
7k 14.85%; LiEfzig Lk 1.02%, EF 3 A T#k 0.21%, 2024 5§ 2 A Lk 8.13%; F1x
BAMAEH ETK 0.16%, L3 A L3 0.3%, 2024 F 2 A L3k 0.57%; 7Hi34A A4k
7% 0.8%, L3 HTF# 0.83%, 2024 52 A Lk 9.67%.

k1 B¥EFEHER

PR 300 s AlLARI LAESRH i P FFEA

2024 3 A 0.82% 0.01% 1.02% 0.16% 0.80%

2024 52 A 9.35% 14.85% 8.13% 0.57% 9.67%

2023 $ 3 A -0.46% -1.22% -0.21% 0.30% -0.83%
2023 457t -11.38% -18.41% -4.87% 2.27% -11.11%
2024 24 %t 3.32% -4.45% 2.39% 1.47% -3.38%

FHERF: wind, HTI 72: IEMIEZE202453/8H

HEBAEIRRFHRETEELBARKREBNLEZLHES, OpTH i, tWE
ABAKRZRABEML TP SHERHTETRES, ZHEELS P LERFANEE
THZTHASHEA, —RAXTFTRBE-FH. BART AT L ARG, ~7T5%,
BRERT TR ERNREER, FATHTRHERRELE. BEHBHANLENTF
B, A, AF. AEEAREZNTIHRN . RIPBZFFZAFNZF DIZFTHFESEFR
B, RIEBAINREZHWH LS, —RETFETFRY . 23— F BT HTHG
Hip, E—FHEBRTENTHOEOREE, AR L L4, FHARKETEAS
FEANT G, BEIHTENRERAT, BARZERARL, BHAFRATHZIALA, &
AL EE REAELRETY, REKEEEUE, ZRETFHHETHIRITH.
¥t AhFr B B 48AR 55, AT E A, PSR F R E, HEENERTFRE,
3t & AP ih MAT A FE kAT, ANE SR, TREFTARETE T, TAEE. HE,

W 0l IR IE L2609 13 BT A ik B B
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FRHR - 2oewRyirr 4

FATHRAT Y, PAANRL S, S THRRERE, A d, Sadsmh, #—F%
EMEHERF. FREAEEASEAG ERBOET FEirH., RETE. ZF%A,
EARETFT 56 T4, el e,. GRG., RARIE, BHTHLELLERN,
BENE, TN, BXE DTGB T R, KB RRE, LR — N
et xR T, BAFEXGRE, THEE, BHRiITHEVSHEEAZ L EF NS A
BWEEFEAITHN. BRRT O, ZFHEAT, R SHGNE, BR—F % k0,
HMATA L, H5k, ARETAINPULFRAFLELE, BFFAHLN LR
b, A, AR, THRARSLGPTEAFE T RS, FEF R LRE N L
PR AK G 2 8] R 0 R R UK B e, AR ATRBHLFTAIRE. DMt
F—FARTAE, BRI A. FREA. LRSS LGRS R, LAAETE; K
BT AT L EEIRT, FBM. PARENM, PAMMELE A L. KIFTLET.
HMEM, BREHERNEE 2 5ES, t—FIWERHRESNREE R, #iT—
L Bh FHE AR E, WRORNE, RN, LAEARAGLLET AT S L
BFFRagmKkER, THKELETNLEY, EBRTHFRY TS EILFIRELE
R, CREXTRET. THEITHELAFAE, EFHFATAETA, 24 H
BEERELARD, BNIERBEAES, RAHEMEED, THRE., BoEETHhieEM
SHEHE, ZHFARH T, A ETHRR, BRSO A —RITZ ARG E, T
FrpEoAn A pE, BrEA LR GHERNE,

HERABARATHELERRELY, MAFK, REMHESALEFHE. E4
AXEBITL, TR/EFIHNBARATH R LR IRERES, REEXATH LI,
MR R B RE TR ELEN. BikeLt, S5AaREMT—% TEERFfed EEHRET
BEREB: PERATY, LARETHLEELAET G, Mk TGRS, E4
na B, IERABTRAERE. MAREFEMB I EEE, A IPATELSAN,
KB EEREFRTHREES, t—F 2 EFERECIEAMTHES KRR, RiLiT
AR, ARk A Z W R, m KAITK, RFAMFIARLEFTHE, £2@RAE
BAEPGEH R E— T EEREFBEERES, FICARXS. BRATHREFEIRE I AR
B, mRRENFRFERDE, RFEFLEAKEREER, SHERFITHGER”
HAEEF. KHBEBERMR, MERPGFELTHEHFNLT KPP ETFHHEERE,

F AR EARAL, EINEE, BAT (2024 F3 A 88) ARiTk (KOS5 &HEFTY
) P EE 1.2x 2024E P/B, AEMEL FEBAKK T HRAVIAHK, FIEFIT 1 & B K RARM,
— MR E KT A LA M.

FTEAR: PRIEAR. ERIER, FENIF,
AT : KATIHRME TR R L G f A0 REE S .
22 K%: RAMABARERMEPERT, FEBAFRER

LI EEBRRFUAN: FEAF. FRAF. KEAF., KL, ARFER
2024 F 1 A BRARE R L A142.2%. -3.9%. -14.7%. -15.0%. -18.5%. 2) AKMKE. F
ZEE. KRR, REAEK 2024 5F 1 AKRFR LS A1+2.7%. +1.1%. +8.9%. +19.9%.
1) EHFE%AE 1 AKFLTRIL-4.6%, REFEREK, KK, HERAKZKFREL
Mgt k, AMNAHEE0F: ORKREEEBITEHEBAZ R LS T EEKR
¥oh, (22023 F 1 AR, FH 2024 F 1 ANEEHRFERAKE, )24
FRNLAKGFFHLSTARYE, nEBFEAEEKREIZETHFINLELKTF,
AFEER 1 ARk BEF, XG55 EH-27.0%. +04%, ZX L 5NELEETH
42.7%. BAVINA, BATERME T RKRARIER, RITEZANESARTIA, Kk~ LMt
BRI H#E—F LR, MAEFES A FHFERKE. BARAEERITE—"CE2EAAR
K, BT REREE, AL ARELRDEERIN, B IR, KRBT LA
Pt —FHEIKRETRE, FAHME LK. 2) EF2%N3E) 1 A& AR L+3.8%.
1 A AFZM S £ KT R +2.9%, RMIAh S EFRMAHEBESH— R XE. #ETEH
HE T LA ANRTHIE, FTFRBEHHLERIT, DPiTWEESKFH—2BHK, 1
AAEEHER L)AL 51.2%F 47.9%. 1 A AFRIEEGHEE R +2.6%, HATAA
A F o3 REBAKT AL 2B TS BB L FEITE, LFWE%/bUE/miEk/=

W 0l IR IE L2609 13 BT A ik B B
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TR « ZHEWRSTL D

/R J45 PRk %5 5 B Fb+27.2%/+10.0%/+6.7%/+1.6%/-2.1%/-33.3%. 3) KA1k H,
uA%MMﬁK%%m%VAk%E%&% Zd S PIKIEARENE A E B G,
WHRETE, BRAREZAT e, EXFRPEXETFHBRAELANE.,

i 2FBRAIRFURAN (L)

PN 1A RS At ARFIR S M 1A RS At
P EAF 2066.00 2.2% KeHF 140.84 -27.0%
FAFHE 989.43 -3.9% R 70.21 -42.7%
RKEAFE 449.27 -14.7% AT 70.63 0.4%
AR S 298.90 -15.0% R4 174.96 -10.8%
AT e 320.04 -18.5% R i) o 424 24.7%
At 4123.64 -4.6% &t 320.04 -18.5%
AR RER TN 1 A#%% 15074
KB F 64.10 -14.3%
R 53.72 -22.9%
W AE T 10.38 102.3%
MR LM 15.98 -1.8%
sty 31.90 21.7%
&t 111.98 -4.5%

A RR: v EFR, PEAF. FEAK,

Ak, FEAKT KT AL, HTI

% 3 EFRNIRFMRAN (L)

JERe N S AR RN 1 A%% Bl e AR et 5f 45 M 1 &% 212
AR 628.28 2.7% L F 41 284.36 2.9%
T % 324.33 1.1% % 173.41 1.6%
KR 253.93 8.9% R 59.85 -2.1%
IR AR, 24.43 19.9% T 40.12 6.7%
&t 1230.97 3.8% 4ol o = 31.81 10.0%
12 RARIE% 6.22 -33.3%
RiE % 5.28 27.2%
A1 AP 27.23 15.6%
&t 628.28 2.7%

FARR: P EAK, FEFE, FEKK

IRFAER IR AN, HTI

AR ERSEERTE, K EMARE; REATFRS, AF#E&, KB L2ET LA
BEIRB BN, MELFAR, AA@KECE#T . 1) 2023 5F 2 A ik, #HE
BHFEFEHERK, MHERZNEFRELYT, R ®EEEREE2S 274, 2) 1
HARERBCAHE S, ARENEFAMEE, 8 ERERTKEEE ) SHA
ﬁ%mow2@4#3Hsa%%ﬁ%%ﬁaﬂﬂ&ﬁam%ww,%%ERMﬁO

H 5L R E LG SR B AR E
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Ba 10F BT mEMIIKER (%)

4.5

35

3.0

25

20 T T T T T T T
2017-01-03 2018-01-03 2019-01-03 2020-01-03 2021-01-03 2022-01-03 2023-01-03 2024-01-03

FH R wind, HTI
ReRT: KapA RALLME T MTHSASE; HTERFERITAAY.

23 $A4%: BRaEANKCEE L, FHRTEENFREEH;
AT LR XA RSB, QA LFRRARELEFT ™

LR FEBEA (LT NS TR hEx JERENA) ), BATIMRS, 478
5B EIAT. TBBITHELT: —ABRATEITBARANE, 250834 F LR
FAell R E L, AR (hik) EoWZ L ARLARELAME, BoEALBTARL. &
By alfe B Al b KA AL AR RN B EEALAGERTF. TILBAFHIRAR
B, REREABRBLIEIFER, MERIER A TE; REEFMT NS RAEM T AL
2R, BBATeRMES . —RBULSFPENEBE . BB 5NSALE ZATE £ Lt
HER, t—FRBAFLAMESFERL5ECH, BOHEZ L, FL22 L LS5, BHELSS
BUE, ELETRTEE, WBRARIELIIRS . RN bR %Y, 28K
MLF ke B ELERAEEGNAT NI BE, RARK, REX HARZLENEF T RS
FAAR B ER, BHeMTANEEH X, MAREHFHE, AHTRHER. =
S—R BELS. HFERE., AEXH. BEHEF TV BEEFER., £SRIIFH
MR F R AN, 2R RARAFILN 2K G KT 30%42 5 £ R KT 51%, #73AcAFE
B FALATAE R AG AT, ORBREARAERGE R, NHX T FTATALL,
R, RAERE, BEREARERABERXHF T @ BE 2R, AL, BFH
R, AR ETIPR, REHARITEATS 782K, ARRELSFEEAN, 175
ERATITL LS R EARZEFLPHEBRT, AL ELALSZ2ETAN, T ER
Wt AL LR T AT N 2L AT . B s £ BF . s AT SRS, RIZERT.
SEMAMEE, RIEE, HEERERY. 2REARGAE., KL LSS AT @Y
ARZEFEZAN, SEELTHE RN 25U F k5 RNIEIELAM AL F R &
20, BRI, DAL EETIE, WA, BE . RS FESAMALE ST X, HIFFEL
Y24

2.3.1 1E46: KRB S F&4 e

KEHALERER, FHRT AL TR, BEFELFLLINE, RE 2023 F
ZEE, FRF AN 2264 TLA, FlIEHe 7.45%, 5 2023 F =% F IR 4.42%,
Mz KA, FHEEK 2023 FFHE KA 227% % 8.7 Zfen, AR LA
38.43%, BR_FE KT 8.lpcte FHATLHALBEGEINTHEEAURLERIN. £4
FBET, LSRN RBREHBF LRI, EAFIHEIL A E 5513%, £ —F2143
LT HRZE 17.49%, FRM LN AAFFEE . A 2019 F 2 FEF4E, 4K
i G FIERTE —F o4, RAREENT SRR, 2023 F 3 FEHKELY,
FRATLAE R MFEHAZ LS5 EAned b FRARE, A RARAEZI LS4,
BT EEREZT XM, TAMSERAELSEE K, A IR TG 2 F Wi,

i

W 0l IR IE L2609 13 BT A ik B B
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HAITONG TR - G oeBm sy T
G SRR R AT, 3L 80 BA R BRI B A SR T AR R I 46 8 B 9 o
.

fE34T0k 2023 W= F B AERB LK, 1246470 2023 AT =F F ELNLF LN 651
o, BHTFE 3.31%, SRIAEEH 406 120, RBHEK 6.05%, 2023Q3 £ F 427k
AR 2023Q2 T % 26.85%, #)iHEEIRL T 32.43%. AN EE, 1F4k 50k
ANBAH T E KRR, 2023 5 =55 FIfFHL5ICN 387 12T, BT 29.28%, LA
& Fb ) 59.48%, BT % 21.84pct. & k% Ritdk B A 221.06 1¢, FIHLIEK 37%. <
AMREHHoh, ZT LS54 RBEANE, ANESFEEKTRERLEGKRAN L,
BARLEE, FHLFPNNEZTRANGEF L LA TRA, N34

AREG R A 2o
B 5 13347 LB RARANE B6 fFRI~AHEIA (%)
1400 3.5 100%
90%
1200 3.0 809
1000 2.5 70%
800 2.0 60%
600 1.5 50%
400 1.0 Er
200 0.5 20%
0 0.0 18;«2
U R R R R S A, | Qe
U ) o 0 0 0 0 .0 .0 0 ¢ 0 .0 .0
P Q0T B o o AT @ 00 NV D
D S S S S S S S
_— N (L, A5) m F A (1L, A4b)
— A A (BAA, k) RS FEER mE R REEM AR
FARR: F B LA, HTI FARR: FEGSELBA, HTI

(BERANREFREFPBP AU ELITHE) AHhE#k, REGRAIKEER
REEHHAETRIANEFNRKREZS. —REFABRRK/RESEHEECER S
o BRULSDEAFEMET R ZINMMEZAEAUT. MEABZEZEF 2L AN
Wty XA, KR E53 AR ERNEANEE N FINE R LEEE KT g, UE
SERFEM SRR N, F1ATUREMWE 2R 5EK, REEME, K
Hi. R RE, %S 2Ry, REXHE L TOUE RTINS, WE ST
JERM G 6T E Re Z AR RAMBRT ZEZFMEFEN. AR RET >
B3 KA S AT kIR, AR AR E AT AL T G R T 9 R KR, fE e 3]
EAPMBRZF LTS ET B RROBAES, BRERS., TRt RNIERY, £
TRAFT A TR TLLEER), ERTETHPRAEL R LTSRS, Bz
b, BHNNETAESEEHROTHAIDTFRETE RS2, ARELES
KEMMBBET ZFE, 25, EHET LIRS, ZRAKDEABEGZEEEH, 2
AT L BARMMAEAT ESG A, THE 5 ABERBT ke ak, REZEIRE T LK E,
R By VAR B MR AR Ao AT B AR A 09 8o 37 5% F e fe KR & 0k, AR K 4218 & A
AP BEEREFAT IR SEI, BAFREZ AW ERBEST K. Rz,
A ETEREEI, PRBRSEFREFTREERSEHAANELERSZHEF L
o8B AR A B IR A AN ARG E A LT S KRAME, LF ) Y
LRV S

BEAUARRC LT L, FRENFREVH & 2UFE 08 R X8 KPR
A9 B AL A IE 232 MBS, HAVINAZ 4R B F 42 ROE & A s i i 4, 17k a9 R X
BROUZE-BE, ARTLFENEE PG KLY, Sl FadREE, ©
EARFAL, RN FTOELER, LEZT Hl RUEF G T,

W 0l IR IE L2609 13 BT A ik B B
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TR - 5hbaRiire 8

2.3.2 AW

BWRAFLTIHREER . RIEHT LI HKE, AEDHHE, 2024 F2 A2 EH
WX BT HRREHN 3.3210F,mEH 3047 FALL, FElbH#-38.70%. -25.61%, 3%
b 2024 F 1 A 9 A T[4 39.86% 47 30.78%. &AVINA, AT HEMEKL, METHRI
AREAFEH: 1) 2ESAAZA LR, RED SN R B —FELER S
FEPFeEeE L. 2) BAMMEBANR TR AR 2, A NIT S e
H# 3 Fe s BRI 6 B, Bt —F i KA R B ao sk,

B7 HRTLTHRXEAER

B 8 MWAT LT AR TAAAR

10

(=T
—
—
—

202002
2020-05
2020-08
2020-11
202102
2021-05
2021-08

.

R ARRE (LF, £

202202

)

2022-05

150% 7o 140%
680 120%
100% 100%
° =0 80%
50% 40 60%
30 40%
20%
0% 20
’ 0%
-50% 10 -20%
8- y§8 8T N 0 0%
R SO D PO PO PO
Ny oSSy PP E TP PP PP PP PP P
R E&&K&SESK NN A N AN A NAN AN
— (%, A5 )

W A A (FALAL, A4h) ee—piBEiE (4, #H4h)

TARR: P EMR LR, HTI

TAPRR: FEMART LR, HTI

2024 SF 1 A A S AiEZRE 2023 £ 12 A A EHA. B E 202451 A K, &H
£H 150 RN NS, H5FfE 29 AN, 2024 5 1 A FIELILAN 2246 e, B
&/2&8%,%%2@3#12H&/53M%,@%@05¢mm,ﬂ%&/9am%,%
P12 A 95.15%. (LA: WA EGFTSER AT N S FA I REF M FRE,
TOHEEFNE, T FEENE, NEEENE., PEERNIEEASTNIR
)

EMNAA ARG ETZL FAREGAUFALSHERAFITLARBBLXENES
FRe RAVNA, EMHRLLSFRRNLEE U, TLAEREDE TITEDSHRE
T, @UAREE L FAREGQHFLSHERARIT NI RENEZ @, RitAER
Mo 22k 522 0 AT e B R A E P ek st — 4R . RE 2023 F 12 A K, &K 98
TR NNEMAEFLZ 101 RRAGELNE), L+ 08 RAGHE NS L ET R L
%0 12 A ISE 22N 8] 2 Ik 0K N 188.16 12T, 3REb 11 AWV 52.17 fet, #
AlE A 0.1 127,

B9 WA & E LMARIER

B 10 B &) ATHR IR

60 140%
50 120%
100%
40 80%
i 60%
30 40%
20 20%
0%
10 -20% I
40% .
0
0 €0% Mol e B e e B Sl e SRR W o S S B W o B Ll S
o e o e T I . e - - R YT T 90000003 T O
CE8 758058708008 -08008 T SSdo LI LIt Addddddddddo T
NS N NN NN~ NaNSNNNagoNaNgY Sg8og8g8g8g8ss8ss8g8s8g8g8asg8g8sss8as
o888 8888888888888888888 NNANNAANNNNNNGNNNNCON SN S
AN AN AN ANANNANANONANGNANANANANANNANANNONN
) £ A | — g id
S A (A0, Abh) e— e (Y, i) '] BRI (o, 24 VLR (6, %5

T RR: P EAT LA, HTI

TA KR P EHT LA, HTI
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PAFIEHK 20.80 3083 14.5 13.5 12.1 1.3 1.1
RAME 13.56 2150 25.3 25.1 21.6 33 2.9 25
BEZ% 14.82 1320 11.5 10.5 9.0 0.9 0.9 0.8
B RIEH 14.44 1304 11.8 10.0 8.8 0.9 0.8 0.7
B4R 11.98 1310 16.9 15.0 12.7 1.5 1.2 1.2
Y7 ER 4.48 1122 40.2 18.0 16.4 1.2 1.1 1.1
7 RAEH 13.92 1061 13.4 12.3 10.5 1.0 0.9 0.8
a3 33.78 1631 185 223 18.8 2.0 1.6 16
PRER 22.93 1779 23.7 19.7 16.2 2.6 2.3 21
REIEH 13.97 1215 15.1 13.7 12.5 1.2 1.0
RAIEH 8.63 733 24.4 17.9 15.3 1.0 0.9
EEESTE 3 8.47 814 12.3 12.5 10.9 1.1 1.0 0.9
LA K 5.73 495 16.4 17.1 12.8 0.9 0.9 0.9
X KIEHK 16.70 770 24.1 17.9 24.6 1.4 1.1
HWIEFR 10.15 394 23.8 22.8 19.2 1.5 1.5 1.4
FREIEH 7.19 360 20.1 15.9 13.9 0.9 0.9 0.8
KiziEHk 5.31 294 15.0 10.9 10.1 1.0 0.0
# EIEH 7.45 613 28.6 24.4 20.5 1.4 1.4 1.3
KIRIEHK 7.65 309 34.3 18.4 16.7 1.1
B4&EH 8.88 331 243 18.4 15.5 1.1 1.1 1.0
% 3REH 7.27 325 39.4 34.5 33.1 1.2
LLIER 7.41 350 907.2 153.4 87.8 1.5
8 IEH 7.81 363 21.4 16.8 14.1 1.1 1.0
B A 6.80 297 17.1 15.6 12.2 0.9 0.8
FLEHK 8.20 265 51.2 29.3 26.1 1.0
B&IEH 3.46 221 88.7 1.2
TG IE K 7.73 203 48.0 21.6 18.1 0.9
¥ RIEHR 3.72 173 162.1 44.6 37.9 1.3
RRIEH 3.03 263 -17.4 62.0 435 1.1
L G E R 5.24 188 36.0 31.9 27.1 1.1
LR 7.66 173 458 0.9
fiE K 4.70 221 18.7 18.1 15.7 1.1 1.0
FAREH 10.56 293 26.9 29.9 27.4 1.8 1.6
F—4l 5.59 235 49.3 39.8 34.9 1.6 1.6 1.5
B & IER 4.07 270 48.5 32.2 28.0 1.1
E B 11.19 317 41.3 33.8 27.4 1.9 1.7 16
#RIEHR 8.07 297 40.5 32.2 29.4 1.8
e ot B A 7.25 207 -61.8 115.6 74.9 1.7 1.7 1.7
WK IEH 7.55 245 81.0 35.6 33.5 2.2
o R RAY 5.46 114 -11.7 1.0
XFE 3.34 228 -506.1 73.2 66.5 2.5
HIIEHR 12.52 338 72.7 164.1 90.4 5.3
BB 11.78 106 -26.9 37.7 -57.4 3.7
L EBG 14.56 154 43.9 37.1 35.4 21
Bie#E 9.60 186 -42.5 1.7
XEHEH 17.5 14.4 13.0 1.3 1.2 1.2
F34 36.6 31.1 23.8 1.5 1.3 1.2
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+E - 5-A 42.88 78.18 85.55 93.44 101.85 1.58 1.99 2.28 2.65
+EAF-A 29.08 43.54 47.84 52.53 57.67 1.27 1.41 1.60 1.85
AR -A 31.44 81.93 88.77 96.74 105.46 0.78 0.90 0.99 1.10
+ B K R-A 2491 54.01 58.17 63.24 68.77 0.96 1.25 1.37 1.54
W EAK-A 5.26 6.41 7.14 8.03 9.03 0.08 0.12 0.14 0.15

¥ E-F %A 42.88 0.55 0.50 0.46 0.42 -22.31 -21.42 -22.20 -22.22
+EAF-A 29.08 0.67 0.61 0.55 0.50 -11.35 -13.35 -14.68 -15.45
AR e-A 31.44 0.38 0.35 0.32 0.30 -65.00 -64.02 -65.69 -67.08
W B K AR-A 24.91 0.46 0.43 0.39 0.36 -30.42 -26.63 -27.91 -28.43
W EALK-A 5.26 0.82 0.74 0.65 0.58 -13.68 -15.41 -20.47 -24.44

¥ B %A 42.88 4.60 4.35 6.85 8.18 47.15 48.84 53.92 59.57
FEAE-A 29.08 1.14 0.66 1.37 1.83 15.43 16.06 17.36 18.87
4tk Ie-A 31.44 3.15 2.56 4.11 5.26 32.98 35.37 40.61 50.59
¥ B K R-A 24.91 2.56 2.09 3.16 3.53 23.75 25.11 28.14 31.10
+EAR-A 5.26 0.55 0.48 0.57 0.66 5.01 5.52 6.11 6.77

B 5-A 42.88 9.32 9.86 6.26 5.24 0.91 0.88 0.80 0.72
T EAF-A 29.08 25.62 44.24 21.18 15.85 1.88 1.81 1.67 1.54
AR IE-A 31.44 9.99 12.30 7.66 5.98 0.95 0.89 0.77 0.62
W E K FR-A 2491 9.74 11.93 7.89 7.06 1.05 0.99 0.89 0.80
o EAPK-A 5.26 9.53 10.94 9.25 7.93 1.05 0.95 0.86 0.78

FHRR: ARS8 F MR, WIND, HTI (BAF 2024 43 A 8 HILAEN)
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APPENDIX 1
Summary
Investment Highlights:

March 2024 saw a significant increase in average daily trading volume of stocks and funds, with a slight decline in margin
financing balances. Capital market reforms continue, with leading brokerages showing significant advantages. The insurance
industry has seen substantial improvements in liabilities since 2023, and the long-term outlook for the healthcare industry is
positive. With the ten-year government bond yield remaining low, insurers’ investment pressures may ease if economic
expectations improve and long-term interest rates rise. Top picks include China Life Insurance, China Pacific Insurance Group,
Ping An Insurance Group Co of China, New China Life Insurance, CITIC Securities -H, Huatai Securities -H, China International
Capital Corporation, etc. Recent performance of non-banking financial sub-sectors: In the last 5 trading days (March 4-8, 2024),
the diversified financial, securities, and insurance sectors underperformed the CSI 300. The insurance sector fell by 0.85%,
securities by 2.96%, diversified financials by 4.00%, and non-bank financials overall by 2.38%, while the CSI 300 rose by 0.20%.

Securities: March 2024 trading volume increased, with CSRC Chairman Wu Qing addressing concerns at the press conference of
the second session of the 14th National People’s Congress. 1) March’s average daily trading volume was RMB 1104.8 billion, up
11.91% YoY and 2.05% from February. Margin financing balances were RMB 1494.5 billion, down 5.66% YoY and 1.91% from the
beginning of the year. 2) Wu Qing discussed balanced investment and financing development, investor protection, combating
market violations, and stabilizing the market by improving issuer quality. The CSRC will focus on strong regulation, risk prevention,
and development, respecting market and legal principles to promote high-quality capital market growth. 3) The CSRC held a
meeting on legal construction in the capital market, emphasizing comprehensive enforcement against administrative, civil, and
criminal liabilities. 4) As of March 8, 2024, the brokerage sector (excluding East Money Information) had an average valuation of
1.2x 2024E P/B. We prefer leading companies benefiting from active capital market policies, such as CITIC Securities -H, Huatai
Securities -H, and China International Capital Corporation.

Insurance: Premiums face short-term pressure but are expected to improve in the medium to long term, with a positive
asset-side outlook. 1) Listed insurers reported January 2024 premium income. Life insurers saw a 4.6% YoY decrease in January
premiums, while property & casualty insurers reported a 3.8% increase, with auto insurance up 2.9% and non-auto insurance up
2.6%. 2) The CBIRC disclosed the insurance industry’s 2023 operating data, with a financial investment return rate of only 2.23%.
Insurers’ total assets reached RMB 29.96 trillion at the end of 2023, up 10.4% from the beginning of the year. 3) The insurance
industry’s cyclical nature suggests significant improvements in liabilities and investments with economic recovery. As of March 8,
2024, the insurance sector’s valuation was 0.32-0.65x 2024E P/EV, still at a historical low.

Diversified Financials: 1) Trusts: As of Q3 2023, trust assets totaled RMB 22.64 trillion, up 7.45% YoY. 2) Futures: In February 2024,
national futures market volume was 330 million contracts, with a turnover of RMB 30.5 trillion, down 38.7% and 25.6% YoY,
respectively.

Investment advice: We prefer Insurance > Securities > Others, with top picks including China Life Insurance, China Pacific
Insurance Group, Ping An Insurance Group Co of China, New China Life Insurance, CITIC Securities -H, Huatai Securities -H, and
China International Capital Corporation.

Risk Warning: Market downturns may lead to dual declines in performance and valuations.
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TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, M, BRRIE () AFTREPOELAAAMT AN KA L RRGETRIA BN XLTAINAARE, FB (i) KORS P RAEITHP 5 RALRE D R
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGE S, #AU4ZE 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).

BRERRAA A /AL TS (Sfh B ) £dE 2 AMAAAST 601456.CH, 000776.CH and 601377.CH B9 & RITA B . B RITARD 042 1. Hd M LT ATH T
Hy BREARZAHROERAMAGAD; 20 BREAREA, TAUHAMSHEOERAG A BRTAR; 3, BAEAHLBLANFMLET, BFEERFBAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601456.CH, 000776.CH and 601377.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 601456.CH, 000776.CH and
601377.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.

601377.CH B AT £ 12 M AABEH BT RITLEE P
601377.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

601628.CH, 601601.CH, F4% % & & A R A1/ ), 601336.CH, 600030.CH, 601688.CH, 601995.CH, & 7 M 5 iEA—BARF— R AW EARBL 1 $E—-F FF 2K, 601319.CH,
6060.HK, 601211.CH, 601881.CH, 000776.CH, R & ¥ & # 3 3 5= @k 7% Ht X, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 601555.CH, 000783.CH, 600109.CH,
601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH % 600369.CH AT &+ L AMA MR BBNE P, BAME P REERTRTLEGEARKLERS .

601628.CH, 601601.CH, F4 % & & A R A H/ 4), 601336.CH, 600030.CH, 601688.CH, 601995.CH, & 7 M F iEA—BARF— R AW IEARBL 1 TE—F FF 2K, 601319.CH,
6060.HK, 601211.CH, 601881.CH, 000776.CH, R &% F & #H 8 3 TR &% F % it l, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 601555.CH, 000783.CH, 600109.CH,
601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH and 600369.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.

600030.CH, 601995.CH, 601456.CH, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 600109.CH, 601108.CH, 600909.CH & 600369.CH
AR AL L DA AR BBNE P, Bd0E P REFIERLSRS

600030.CH, 601995.CH, 601456.CH, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 600109.CH, 601108.CH, 600909.CH and 600369.CH
are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRI LN 12 AR K 601628.CH, 601601.CH, T3 7 5 A FFr 4/ 8], 601336.CH, 600030.CH, 601688.CH, 601995.CH, 601319.CH, 601211.CH, 000776.CH, 600999.CH, 600958.CH,
601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CH & 4%, %t BNME AR R B o EBRBTRITIME A2 E 23R4 A5,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 601628.CH, 601601.CH, ¥4 % 7 % % # Fk 3t #£ 8], 601336.CH, 600030.CH,
601688.CH, 601995.CH, 601319.CH, 601211.CH, 000776.CH, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CHand 4%, 4%t HABIHE LS. .

BAEREARBARN G (“HEER") A RRASXHALRE 601601.CH A 600958.CH #1487 o
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 601601.CH and 600958.CH.
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BABE AT RAHTY) KRR PREARARTAHEAMNE 200
S: RFXT, PRABTRT, B5TH L% HT AR Lo HFAHTI
KA ENZEG L, BXA TR LRERATR, EETH
AT, PR RAATARREARTEN. RRAHELRENERR
AFLAHN (LhRTANAARE) ARLREE.

VLTSI

RFXT, Kk 1218 M ARSI EERIKRE 10%0L, L% e
’F

P, Ak 1218 MARTSATEEERTAAK, BERART. R
FINRA/NYSE 893 A2 A AR, A AAH & AR ARA R — £,

BFRT, Ak 1218 M AT RRBIKIRE 10%AL, REZ U
’F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
- SP500; H T A o B4R - 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.

FE 084 124 31 AEERRREFLREDH

KFKF L3

(##)

HARRREZALR AR 89.4% 9.6%
BRERITEP* 3.9% 5.1%

CEENEREAERTRTE P A BB AR,

LERPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

#4497 Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.1% Neutra

Outperform
£89.4%

Outperform
89.3%

BTX#

1.0%
5.6%

R HRAE FINRA/NYSE 893 A AN, AMA B d it AR E—£4], #2EALAPRAAEFRNRE,

RATHRBALRNL (A£200%6H308) :
EN, AK 12-18 M AFAAA LR HRIBAE 10% A, AR T

PHOAR 118 M TN AR BHTNAK, AEZ Lo T. 145 FINRANYSE 8930 AN, AMAH P HIFRUARA X —£5].

2, AR 18 ATSRMNEERIERE 10%00 L, REZ LT

SWIEL R BA-TOPIX, 45 B - KOSPI, 4 7 - TAIEX, ¥ % - Nifty100; 24857 Bl 44 % - MSCI China.
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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.

BRBGFFFAAR: FARRAAE, RARERRE, FARE PREGEALRERIREZETHL, AAETTROBELE IR ZUME . TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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.

HBEEG A RAE: SEERTRALPAERRBENTE A REFEELFA. BEiEA (600837.CH) , BAERT LENEN S, LATTRAATE A ROFLRE, 12
&, HBAERERSHDEARRGPAEA, FOUBEERESEEERNTE ARFATRA 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.

HEBFREA 100 AR (Q100) #4k: HAEF QU0 HHRA-ANELHE 100 LHBTEAFEINRRTEARM T E %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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.

Bk (FIN-ESG) HAEBAKAARK: AR RIOU (FINESG) ABZA, #4LEmAnALEARELEN:

% LA (FAINESG) HEZRARTHERFHEARTEAS ATRAAR AN ATAERBOAFELEERR, KNTEENEALART EETEEMRIL, 3
WL ERBEAE, FIMBRTETMARMHETEN, CRREAETIARIMIE, HEIABA AR RORE, AN THETMARIME T4 BER KR EL
*%#%ﬂ%ﬁ&%&ﬁﬁ%&M%ﬁ%ﬁ%

4 BRATRKEARBERERERBAAAE P, WHEAERRKERN RSB FERERNE S Q8B H I, KEBHENERBGRDRERN AR KZBED S HH

ﬂ&ﬁﬁﬁ$ﬁ$k%%r%Tiﬁ\%ﬂ5ﬁ$£%5$&%ﬁﬁméx BIARRAEROHE, BREFTHN, KRB oM 45L5HES) RRRIEAL, TEGL
é%%blﬂ’? AR EBRHAM,

FEE RBBERAB RN AR, ANRERTEAMA ., ABAXIFRBAHTER, EAMIMHRERALE P OFEERATEAZAL AL, RESKHBERTH
&\ﬁﬂ Wik, LH, BRRE, KR, WA BE, Tk, A7, B4 BRI AR A T BERBEE, BH ERBRARNE, FURLLAREIAREZFE
AREN, BR P REREORETE, BRTARTE,

FO% pRLTANALR, RERASFEENNLRDNAR (o (RRFER P 2AHN) (RERRARP MRS (BAE) i) (LRABAKR) $) A48, Wik
WA FALTEFRELRDRAREEY RAR—BH, WAKLTERAZA 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.
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3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AFEN:

b BRI R ARESHETRIFEARAATRA S (“HTISGL") #2FMEASETBRALARAZ (“HTRY) K17, HAIRREBABLARLR AN (F571 %) #
HELEZAEED GUEARBEL) HEMER, %A T4 HTISGL #94 5 M & /2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
F R,

HRERAOTRRE: AREHRFEAT S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHA | ) WA %44, HTSIPL T 2016 F 12 1 22 BAUKM
FRAEBEREAERNARAS (HTISG") B9—34,

AR RRENAERBRA LGN AREN, 2ETaETEREARD A RN R/ RETEREAZRAG LR R AL EEER LA,

KLBHEL LA ECKAERRATERR, B HTRL, HTISCL AT ARE TAETRREAZRARAS (“HTISC") MARMLEMN, 7 EMA LA LB T AT
FRRRKIL, AXHPHANSABREAREDY, o ARH, BAGTEl. ALHRBEAZEERN, LHPRAGETNIRERENEAAREERETZEGAR, KLHHAE/
FERBBHHEAE N FRIETRENREN . AELDEFER, ALBPRADEATRAAETE S, EARABALTAARR sy A0, MIETR
TRANEEEFARA Y0, TEARAAR - REABROER, FRBRRY, OHRALBFEIAN, AEELTRNLHTRE, BRFRESHEHOREA. BT RNRE
AXBTHZUAENBEIRH, PHRAAZBIEOFOMSRER, BEHTERAFRREEE, BRELRATIFEEROEAT RN A CaEE, Al 2, £i
AT ENELRF, ARERTZIRERAENRTESTE, THTRARIAHENMHRFEETARRAENRE, HISC REFF, ERARKEAMLHRREETF
£,

Bt KL A ER BT EN MR, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIAHEA LFARKALAFENETIERRTESREA K EAELURRTES,
HTISG B4 E R, X5 RALELALHTE HISG Ak L PN REERLAHEAELHRN O LAB AT AREELRL S K%, HTISG THE 5 AL EENRELR
—HABFRE, EHTRLZA LA R AR R LHORBATRIZER ) RE, BRRENR.

#7578 B IR A 2k www.equities.htisec.com , B2 5 A 2B TBRARG B LA EF BRIV AT RERNARE L,

FERMMITRER&: AAF TG R LIINGETBRP A AL FINRA # T2 MAAERERE MR, FLATEE FINRAA R SAAA L B RTAR, AFEARAE
ERZ O F 201 £AN Z R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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
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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 o
BETLHAAR, BNETH LT RRERE LA TP A RO EMEARTETL JORAANEREZ LA ERRRREHEAERAEAR .
FREF AN FAR: B8 EFEARAA TN G (HTISCU) A F 2 KAFRIRE, HTISCL REABRARERS 1 2XAFED (WEFLARY) WHBA S, HFLREF TR
GERRBT A (BEREGE 571 %) (ATHASFO) HREHEHEE, ERAEHANREN, KAFLRERRES SFO FTREMFLBFH". AFLREAZLIERR
ARELERERLANFE, BRARMARERFLRE VRN E EMBERT R, AFLREWRAARFRRE T LA EZIMROETETHEZ HISCLAEAR,
%@&ﬁ%%i#?ﬁ AL ARE B HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B E N3], AXAZREZH, BARTERXTHALRERH A
EOMARBLZAAR OHR, KFTRERELRE 1934 F EBIEAL HiE 5 1506 SAROBLEMS [ B L 20MEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
F4] ("US. Institutional Investors”) » fef & BEAM BT E P KA RALH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
"k, FERBAFLREREOC AT EAIMKERIEZLHLS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #t49% 47, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA 7 &t % 5
ARLAE, LRATEY QA0 AEARRT, REAFLRENEMERRTE, TRAESIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIERAM
%é@l%%x%oiﬁmﬁi¢$%%HmLHnmaHmw\% RA AR LEL FINRA B3R L ATIRICAS, EOLTAEARRT FINRA % 2241 FAR M5 B iR, AMFE®
AP P BA NIRRT IR &ﬁi\@m?&i*ﬁﬁéﬂ%m}i%llﬁ%ﬂﬂa‘:/\»ﬁhlﬂ (6.4 ADR) THAE—ZRK, F£BRTHERTREA M, AXLEE AN
AR ARFLBBRAMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNEIMAHNET 2L, AFTRE T AE LM ARKT B o947
BERAMKERIANATIMBNNATLRE DO, TRHZFIRIMREBIANMASIKAZLLBA A BT 0. £ERBANIHARNERE:

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

New York, NY 10173

KAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12 Floor
New York, NY 10173
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Attn: Sales Desk at (212) 351 6050

PRARLEPEOELFR: APEARLRE (TAPE", AAREANRE, TOBEFBRNFHR, ENRATERFREE) RARBERG Y EFEEARKEZHAGA
RATER G FARBRREEIA, AT HELATHRETERELE, 285D, RAUHETBATHRMKERG ALK ERNT, LRAREEENE R L0

MR, EREPEKFHAORERETLZH, EMEARARANRELER AN E AR POEMIERRETE ERE, BRALAYARAET LERHBAZ,

WEXBEENTLRER: AETHRTAEMAHTERBENEET e KRG A FEER NS EEAN Y IAMIEAN L AHF, AMHPHARIEAERE KOEMEARE

BHAHREAEDLOA R % KIEAKE MR X LI H # 3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIiRXHH% % | (“International Dealer Exemption” ) #1%X 57, &F3f%

B THRTRLEE, KRG EBLLE. ENEX, GEMHEETERTHATEREEAETEANBRAN L, KFEER, [ EEIAFRIT. ERHEMEAER A K

BN EENMHAFTERMET T AREZEMA, LPHENE LSRRG A, BTSRBRNE NN BiEE, AR TSR, EMEROREANRRANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %A ££ERHAT National

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

HABRREHTLER: K5 %44 E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 M4 5 2013114006] F#i w42, HTISSPL R4 (M 48R %) (%

110 F) (FAA") RXAHBAMAAE, T (a) REXTIER, ERRTANGEY, LHMTELADRMTERAHGEN (b) KIFAARAKIER, ZHITARS B

BIMTE RS ANF RO RRE. AFRRERRELEA GIARBRE) (F 289 %) £ 4A A TAROMMETH. HTRAFLRAERZLHA SR GETH

A, AFLREQEEARZLATE AL HTISSPLEK Z

Haitong International Securities (Singapore) Pte. Ltd

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

1,7 (65) 6536 1920

BREF AN BLFA: AFLRESDEARREATRAAIEAR, BAPRONFAFFEOARMAREFT ML BN (REDREBIAFT S E (FEL) ) 4 6l
(1 %, #1711 (1) 28R BEER) o

FEARARKENTLER: AREHAZLTAAN Haitong International Securities Company Limited Fi A%, ARLRAMARTREZRHFLEP KA, BHRXT IS ARE

MANBTFARENREELEP . RARTLRIMART LR E P TEHRHARE, Haitong International Securities Company Limited 82 L ALt #) 4 R AL BN ETH

BERFRAL P RAGERCRTRALTN 05%, HARBALALRLATHRANLL2AL T XALCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #1445
KALIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATELKALY KEAAHAL, HFEATLETARE 2000 F (2 8)E) ARKATARKEP

RESBRAHEIRRE AR R LLBMSHTHEL, ASIC HATEATEATRAER: wwwlegislation.gov.au, #8ERREGLBRFTIIBEFEEANLHEH, %

SHELERKMBAERNEEALEE R,

FEEXZNELFR: ARSORFEAR S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R X% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHiE,

B bt % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

AAA R AN EREA: Prasanna Chandwaskar ; #: +9122 43156803; € F 4t : prasanna.chandwaskar @htisec.com

“hEE, SEBI T HIEM A NISM 80IAE R E AR A B F LR ETRRRIE

AAFLMERBEARR, ARSAERGPARERFTRLHAFTRD L.
MBATA : AR EREAE R A RS 2019 5. RGHA KA,

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
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memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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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