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BEEE:

o EHHmiL Lo, 2019-2022 FEALE A KK 21.07%. 1) NI A—FK L

ZNEZH T EIRRE ABFI TR, £ 5B EHSHHERL
Yo 2) 28] 2019-2022 FEME AW KE 21.07%, BFHEFFAEL S KE
35.03%, REFFAHBIEHA P A 2022 FERE, 2022 S KkFH
FAEHENLE LA, 2B LYK, RHHANMEERKFHENMRS. 3)
2019-2022 F Z 0 F M A4FF ER B E RN S T LA A 5 A A
49.42%. 51.86%. 52.52%. 57.26%, =T #HAFE RBFH F T kAN b
B AN Al A 36.37%. 38.23%. 38.94%. 34.50%.

Wl AT L E LGRS BTH, FNATRTHEEFEN D, 1) BEABRLE
Fegfa K, TR AZ LB AZA TR, F kMg E SR, L
ERERM LT L ERALE GRS, N ARRXREFMmLT
A7 i Rk RAF G Ao T F o 2) NS PTAAT LA E A F LT
BY, THEFTERS, THEFREAR), AEARFREAEE.

NEAESRLNWRT RITEMEXFE, & 2-THEE, PL30 HIREFHRMA
e 1) NI EBFREMELE T oL ERAL., HFLER. ZE4H4
ER., AR, FEMAM; PVCAZH AL/ o bEEEM, $$EH KD;
ARFEGH, PEEN, RELGL, BRAEALEFRLLLREFNES
TRIHEMEXFR. 2) NaiE& 2-CH AR, PL30 IIFF & Fon, B
A1 FAFFIE Z 4,

o R AR RAM A B R B R F 4 A AR = e, A8 W 2025 F#& 5. 1)
NEVILE @ F AT AR Z AL 35 F tfa, TEAF_UHR, o-F L
RUH, PEROUH., —FAMHEARFZ5; KPR Z5 57 t/a;
TR FAE B R 2.8 7 t/a, QLIELAERR ZKES 1.4 7 t/a, LA =K
Be 4T A 4 B Ry LAEBRES 1.4 75 t/a. 2) NS RE T BT FTHH RS
R A e FE RMFHERE, B#EEH 1215104, FXZEAHI0MNA.
¥ FIEN S Tt 22T AR CH (R /R, a-F AR TH S~ 88 50000
oh, ZRAEMAR (/) FZ 4 10000 5, K. P ORFZ A 10000
wh, PL-30 4F = f8 30000 =, TEAEER = KBSSF - A6 10000 ok, LAEER = EB5
BT A 44 A8 10000 »k, B> 25 BR B 4F = A8 10000 »k,

BAVTM 5B HEN RN T FAL 23-25 FE440E0 54 203,
287, 407 B T, X EPS 5 A A 1.06 L. 1.49 T, 2.12 T. L& %kE, &
fN4-F 2024 5% HAHL 28 1% PE 1648, st m BARM 41.72 T, BREE, %
FMF KT

205 RKER AR

2021 2022 2023E 2024E 2025E
BN (FF L) 758 964 1015 1285 1928
(+/-)YoY (%) 34.7% 27.1% 5.3% 26.6% 50.1%
%A (FF L) 144 191 203 287 407
(+/-)YoY(%) 11.8% 32.7% 6.6% 41.1% 42.0%
4 & #iE EPS(TT) 0.75 0.99 1.06 1.49 2.12
A F(%) 30.0% 30.7% 30.6% 30.5% 30.9%
RN (%) 21.9% 22.8% 9.4% 11.7% 14.3%
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B 20,07 % ettt e ettt et e e et eate et et e et et et e e teanenttere et et et enneane 7
AT LR BPRRT AT, EAFRTHFEFEN D e 8

21 MWL ARE RS @ATY, NSy THMHTHERNERERN % 8
22 BAVAABF MR, FRRALEI, PVC WIETHAT =7 M, AZFsh L
FEHEHE T K IE A oottt ettt e ettt ettt ettt ee et e 9
23 NIRRT LAEAEZRTHTEREHE D, ESZMIBALARRKESE .10

NEELZRLNESRIFAMERR, HE2-CHEAR, PL30 BHEFIZTHA S~ S .. 11
31 HmhITLTHEFAA N, NIESFLLESRFAEXLE 11

3.2 NEEE 2-THEAZR, PL30 MAEZHRA AR, A THERLEZK . ... 11
321 2-CHARRSHAIKE ZAFTZRME oo, 11

322  TAEERES PL30 AL 66 B AL TEFTRMB T _HAESHEHN

T T I T oA 12
Ao BAFVFII oottt 12
B RUIEFR T e 14
W B3R D ATFT TR L.ttt BRIRZAHE
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N B E BB HTAAAA T AT E T EE e 5
DN BT ST oottt 5
B A (BRE 2023 5 12 A ) oo 6
2019-2022 /2 &) F b EMAN GBI EEIEIE e 7
2019-2022 7 ) YA EA AN B B ELIEIE (oo 7
2019-2022 F/0 3] B AL AL ZE A (oo e 7
2019-2022 SF/2 G 4 IE B B oo 7
2019-2022 /2 8] F AV FE B ZAUE s 8
2019-2022 F=ZFHF AFE (BFHEA LT e, 8
2015-2021 - B & T SARANE = F BIZIR s 9
2014-2021 7 B F R EMBEZBIZRITIL s 9
2015-2021 4 E PVC ARG F = B A IEIR v, 10
2019-2022 F 2 S| AT B G & AR B BB BB L, 11
2019-2022 N B) AT G B P A B B AIEIR oo, 11
2017-2022 5P B A ZUR T A AL BIEIE o 12
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H A AL LS BATTTM oo 13
B A AR TTHE AN IR oo 14
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1. Rt mAL Lo, 2019-2022 F KT AHKE
21.07%

1.1 FHHE @I, My LM ET &4~ K
111 FHHR@TIT R, HERMARESMHBIN R €T+ R AH4E = 8

ARG FE FABIBIALAS, AR —FKEZENFZ o TH A A EIRZ L R B
TR £ F MR EAR S, ARZAK, NEIELEE THmLTIT LR
H, 2 ZFRE, CHETRESBNTRL, £7, HEKR. Na &y T4
MEROEZCHR, - FEARCHATERCHES, TZATHTIRME, ARRA
ARG R, BRAUME ABS AR B St A R E M. AU BLIZ TR AR AL
APRIFAR: &0 TH MR E AT @i B = R85 2 7). AR = REFTAD &
7], ABr R G R 7, £ &R T RACH (PVC) BAACOM | R 288 # A MM AK (TPUD .
SBS #MAMBEMAKFMKR, ATHSBERAPRLE, NSAFRELLFER, FRM
., A HF T BRI EIRCEKRF, REpIT LR T EE F ) Ko

Bl NEER-ARERSTHHA> LETLETER

R iR
138 TR

s

ThiEtt 4t i

'

2tV TE N D

T KRR FHARBRLAE, HTI

WIEF FHBEBELAS, A8 T 2010 FX2FHFMARNS ., ARZUAER, 2
L BHFUAT HABERANF®, FETEHHSTHMFHAGREFDAIER, T
FAF NG TE, A TGRS, TSR R ORAfo A L6 F G AR T iR A6
J

B2 NIAHERE

et 5140
Ltk

.
PR R

ED XTI

BA | F it o=
RPN LHRRMR—LRE Rk ST
f; ;;;f,, _; fﬁ FEERRS. AME AR EACT AR
SR SAFHHRERMA L, AALBE
2 T A B £ 5] 5 B £ 55 5] EE

20204
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INBVIE BT MR RAK T4 35 F tfa, TEAF UHE, - T AR,

TRERCH . = F A ERSF > &b
M 2.8 77 t/a, QLA = RE51.47 t/a, LAEH

t/a,

AP SRR AR E R 5 7 t/a: BT HAMA A Z )
R = RBE 4T A4 B A By LAEERBE 1.4 77

ARIEE FAHBIGLAB, NS RE TR T TR RS F A LT+ A
HER B, ZAE BT EH 1215100, BB EETIIRAEAIHEFLLBAER,
HRIZLZEAIHI0ONA. BEEAINRTEZE2HEPEARCH (A/A/R), - FEXRCT
Hi SF 7 #8 50000 vh, —FAM AR (F/3F) 748 10000 vk, —C K. PURF~h
10000 v4., PL-30 4F = #& 30000 vt., LA&EE
44 £ A8 10000 »b, FE> A% BR BSSF ~ A 10000 #k,

-

=

REGH A% 10000 vb, AR = R BT A

A1 NANALAEAREAE (HKRZE 2023512 7)

a2 7oA AR LN CHEE | AR %z
BRI R AR ROMAIF R B
ZUHR - FE AAERIER B, 8] 2025 F
FHERCT 77 v/ 5= B TIL, FREOIER /X RTERTH. o
BT | . FEAR ; : WHEE IS F t/a, B3RP REEC
MEAHEH | TH Mo, 12-THER, MARTERCH. /st
L% [#=T }i >R 500t/a.
A AR 77 vk [ F BEIROETUR, —CUEXR%E,
4k > !
—FAHL | Hek/F . a FEEF RGN = F Ak AR,
P
DHBREZK | Hek/F 14 4 FE RO IEPL-303 7 t/a, BAERR = KBS
BoF 4 A5 ' 17 t/ao
MHE A TBy LARER FEEFROIE LB LAARE 175 tha, &
B3 By, LARER | 7ok BB Z KBS AT A 17 t/ao
ZEBRTA 14 2
£l

TR RR: FHAHBRGLA, 0516- E-HUAIAAT(iFik)FEFH Lk, 0517 MRS (I k) FEF LT, HTI

1.1.2

NI R REFHASER, KM, IPREH 63.88%A

BRE2023F 12 A, N RRIBHABRRLIH AN EEIE, NI, I A, 55
BAH N5 29.94%., 21.16%. 12.78%A5 45 o

HE2024 51 A 138, REAET 2023511 A 10042024 F1H 13 8 KA
H{ETRZARTNGGNEY, NaXZ2RAERTNG; RBEFFHRIBIEHLA S,
o S HE A UL AR R AT T e AR AT R A A PR 8] 0.34% 09 R Ay, R EK, AR A &

;}é’:mi@o

B3 AERE (&Z 2023512 4)

Tk AT

I % WK

P xF

29.94%

21.16%

12.78% 8.87%

1.18%

26.07%

T

T F AT AR AR A PR 3]

## &K : Choice, HTI
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1.2 S FHMHHHFEARR L RBF R T BIRARIR, 2019-2022 578
K E ALK E 21.07%

8] 2019-2022 B E LK F 21.07%, 1EFRHSAE L LK R 35.03%. 1RIE
Choice # #%, 2019-2022 4, N 8] EILAMK 5.43 LK 5| 9.64 e t., FHELWKE
21.07%; 13F%ALEAMN 0.77 L A3EK ] 1.91 10T, F 543K F 35.03%, 1RIEF A
HABRLBLA A= 2022 FFARE, A5 2022 FESERFE T A4 ENLE L4, 27
WHEHK, RMANELEFRENRS,; £ 20225712 ALGHERKRIEZRETA
3] BT A A A A AR A AN 3K

B4 2019-2022 /0 3 F kBN 5 Rtk

B5 2019-2022 /8] 124 F/E 5B L#E R

10.00

- 35
7 - 30 1.50 -
i - 25
- 20 1.00 -
. 15
| 10 0.50
-5
1 . . . -0 0.00 . . :
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- 40 2.00 ~70
- 60
-50
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-20
-10

2019

B T (2L, Adh) e— RS (%, A )

2021 2022 2019 2020 2021 2022

I 3R A (A, ) e— ] R (%, A dd)

#H kR : Choice, HTI

#H# kK : Choice, HTI

2019-2022 5 5 5 F 3 M A AP 24K = BB K & B N BB 9B A 49.42%.
51.86%. 52.52%. 57.26%, ®%~T#AtHE R BIHE & E RN & B A N e 5 5 A
36.37%. 38.23%. 38.94%. 34.50%. #Z3E Choice # 4, 2019-2022 4F & 5 -F # #4445+
PR LA ES R A 34.72%., 38.89%. 29.83%. 27.02%, =T AEERBF F &
AV EHH A 33.19%. 35.87%. 30.17%. 31.54%. #IEH HAHH 2022 SFERE, —F
m, MAELERE, N FRMEHRM, F—F8, TEERRKFRARE RN LK
Froh, FREMARIRSA, 2022 F0E) T MIANE 2021 FIE IS, R ARAR T 3G e,
A EEXKEF

B6 2019-2022 55/ 3) B kAN EH B7 2019-2022 5/ 3] ok 4-£.4)
12.00 - 350 -
10.00 - 3.00

8.00
6.00
4.00
2.00
0.00

uE o TH AN (L) aFas TS A (L)

250 A

200 -
] 150 -
1 050 -
] : : : 0.00 - : : :

2019

Bk (2.0

2020

2021 2022 2019 2020 2021 2022

uE o T AR (24 s T A (o)
Bk (2.0

FAH kR Choice, HTI

# Ak : Choice, HTI

2019-2022 5 B L2 A2 A R 57 H 35.31%. 37.09%. 29.99%. 30.68%, &F|FE4H
A F 14.26% 22.82%. 18.94%. 19.79%. ARAEH FALBILHLA P, Hmib TaH K
ALRE A B M A E SRR 2 AE T MR A RAE R A AR B4
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B8 2019-2022 S/ 3) 4 F £ 5 £ 4 £ B9 2019-2022 F=Ff A% (LEFHAKA)
40.00% - 10.00% -
35.00% - /\__ 500% 9
30.00% - 5.00%
25.00% - =
20.00% - 4.00% 1
oo /\___ o \,__‘\_
10.00% - 0.00% : ——
5.00% - 2019 2020 2021 oen2
0.00% : -2.00% -
2021 2022 — RS —— PR
— A — R — R i e

FH &R : Choice, HTI

FH &R : Choice, HTI

2022 W% % A E LT & 349.09 ME o5, FAF AR LA 223.39 A8 45 4.
#&4% Choice #4EA=48 &2 7+ 5, 2019-2022 F /2 3] 45 & % B £ 5714 3.99%. 1.65%. 1.27%.
1.08%, & A EH A A 7.75%. 4.55%. 4.14%. 3.39%, M 4% B F 45 HH 0.52%. 0.97%.
0.50%. -0.97%, #F K% AEHN»HH 3.32%. 2.06%. 1.29%. 3.28%. ARIEF & A4 2022
FERE, 202 FMSEREHIEE 2022 FEAAARTICE LK =45 KM%
W, FHEAERENEEZF 2022 53 7 B LBENE I,

zﬁmwlﬁﬂﬁﬂﬁ%fﬁﬁ%,ﬁéﬁ%ﬁ%%é&
Al

21 @I TAT LA ZER) AT, NEAFHoTHAHTHLALR
BAT %

BEHERLITLRE 2Rk AT H. RBETHFARBIRLAS, N5ETH@mL
T ATk, AAFFA F AL G AR T EF H o B RS S, Hmil Tk m
ST, TRMETHRRAGFCRIA, £ AL LRE ), HRNMESG, 205, #.
4. WO S ARIEE FAEERILA S, 2016 55, KEHAm@MILIERA 48%, £H,
BRI R A AF R ABFIRCRAE AT 60%, HEFRFHA 5%, MAKEZFE
R K, TN RAT ARG RBTEN . L IAE R, LE2E RS miL
IALEAAZGRBARS, 28K~ KE&BAF @I T LIk RAFIEF T T
.

NABA TR THMBGHE, &M, THERALBRAY 2. NN TAT
FE TR SR, MRS, A RRE I, TTAL S & XA R KA
FRHE S, THLZACREA 2. REFEFAHABRBRAAS, &0 T4 A
REMtt, R—EUAZLTERSUAHAM, St THMFRGE - FHTRIH
RAE R Z RGO EA —RNEHEGMR . soTHHHGZ A —AHEEA LR
T HAK, ERFLE, PRER, TREBRXFHBDEETTREGA L,

22 FFAHIZFRREIETHEA

&b AR ER2THER
ZUHR B F AR
a-FEARTH PO T MR A IR IR, A A AT, e ABS H IR
i 2 'E‘T*W_/,‘ a 7 & ) NE: 5 s % % —;r g s S
W E I Zgi;éjw , NEFHERCUHE 225 RAURA R B HUR 2 53 B L % &

Z R AR RFPRFIG . AR, e AR

TR, MR | EEAEAMRLT RS ZFR (PX) £ ZOMAF . LB K DETX 494~

RACH (PVC) BAtst, R A KRB BMAR (TPU), SBS A B M B MRS ZH 0 T4

Ip AR mA e 1
I BB B A 3 R b

PL-30 R 66 RAATT M &£ F AT E 69 E 2 87

FA KRR : FAARBRLAE, & A 2022 FEMRE, HTI
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2.2 BAVAA BF MG, HARRBEI, PVCHRIETHTZ) H, A
Pirsh LM E REK

ZUHERIETHERNBETRBMBTHELRAT &, THERLREK, KMNIAH
ITLEARTFHRENZT. REFTHFARBRAASL, —CUHRIZNTHT BRI
A, BT RBMIEEA—LEF A ERLARGRIKEMG LS THHAH, @F% L
Hawk@min, SILRAEGHRAEMERE, LARILERTHRY =%, RIEFFH
HPBREALAPS, REAEREEFBMIERANE X H. BRIETHFARBELADE
Bl B LAk A BT RIS 2 4R, R BB TR~ 2 d 2015 F49 2590 7
AL 3K E 2021 549 34.17 vk, FE TR RARG R 4650, B F Mg M
G T KA ARG ER BB AR, &, ©F, Ik, 2HEH, Bikk
BF LA AR, BT REMIE LFEAR, DREAARMBUARE I EHF S5\
T 25 IIE AP K o

B10 2015-2021 5% HHFXEMIEZERHER

40 - - 12.00%
35 1 - 10.00%
a0
- o,

o | 8.00%
20 - - 6.00%
151 - 4.00%
10

e | L 2.00%
0 , : : . . . - 0.00%

2015 2016 2017 2018 2019 2020 2021
— S (ok, Aik) —— F FHR (5D

TR FAAERBEAABE I F BRI L2 ST LRMES L, HTI

FEHRARECENEZTALERAZE, AEFHPERCHEREK, BT FHAH
BBEHLAR, NAFERCHY I EZN BT EIR GBI LL R S
A3, HP KRBT RKRENME, RIETFARBELAPEIBR%TH, BA
FRAERKHEZ Y 2013 F49 7548 7 T HIE K E 2021 5549 32848 7 T ., FHA A
KEZK 2018%, METHREFZTOTHRAMAE T RESL, LHEALERLKGRA=NH, B
B, NSRRI AE KRB AR M P ARIEGERE, e, Be, LREFTREYN
KERB#— TR, A Ohest 2 EUAR LM EROFEEK,

A1l 2014-2021 P EHHF MR CENEZRERER

35000 - - 40.00%
30000 A Fo35.00%
25000 4 - 30.00%
L 0,
50000 25.00%
L 20.00%

15000 -
L 15.00%
10000 1 L 10.00%
5000 4 - 5.00%
0 - . . . . . . . - 0.00%

2014 2015 2016 2017 2018 20189 2020 2021

R EMEE (FTR. A ik (dk)

FARR: FAARBRHAB KB KL A, HTI
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2015-2021 5+ PVC M8 = E &R FR A, RAMVAA BRBRESZ T ERFEKZE T H,
RAEF FARBIBLA S, N B THMAERDFOIERHER=KEEZ 7], AR
ZRBEETAM AR P Fe LBy RAEBRAS A D), GARAH RAARASA D], T REAELF (HHH
#AZ ) HRAAEFGF R, HEE PVC BA HAZ T A SLEN G, AmiRE PVC 2
B it A2 o 49 AT Ao E B B SRR LM & T, & PVC H A i3 AE b 2 L4 B
bRl B, ARBT HFARBRILA R, LEARE AN BRI ESE,. . AWE R
FEARBEAFTHORRBEAT 2, RESBBERIRT R Ay, HIET FALILRL
BLEA A 4% 3 F B B TR R £ ] A% &IE, KRE PVC A F M 2015 F
#9 1609 77 w38 K | 2021 469 2120 ok, FHE S K EHNH 4.70%, F =& FREETRA,
RIEF HFARBIRGLABHE| b BB m T hEHE £ R &%t 548, 2019 F %
2021 FAEBE, Y. ANDEERABARF SIS ZEH A 50 T A4, #2016 F
% 2018 A 094 ¥ 25.80-36.80 H e L AT KM@,

B12 2015-2021 5F ¥ H PVC W5 F = & R 3R

2500 ~ r 8.00%

- 7.00%
2000 -

- 6.00%

1500 4 - 5.00%
- 400%

1000 1 - 3.00%
L 0,
— 2.00%
- 1.00%
0 - ; ; ; ; ; ; - 0.00%

2015 2018 2017 2018 2019 2020 2021

— S E (o, AR Hik (B

FARR: FHAEBRGLAB L] P BB THa il k£ R4, HTI

23 DA FRATRREANZ BT HTEFREAEKD, ESNMABARLH K
AEH

RAMRAT LN EANE ST HESBAR), 5LEXSNFELEMALRKE
Fo RBFFARBRAAT, NAMLITLRNENZSBEFDVHERY, THEP
BE®, WoHEFREAE), AEKFRARE, NEEEEEFHFHEFML TS
kb, FPREMEFERKER. 2ERETE, HEARESAHRRORE, THiik
HPRIEG R AR it KRR, FEXBREABLTHEFHEFLE K,

%23 FHEARBEATSFNFICLE

o e
ZUHERAEM | LA IHEARTAEN S LA ZE AL T A RN 8] TR 3 A A AR R 1R
4k 8]

-FRERCH | &7k & 5% 7 S b94T b ) Ae b RN FITEAR X = b N, ZEFRE L
A AP 4R

FARCHAH | A B TR A RS (ERRA)

AP AR
AP EARR R | BRSTF AR RN 8]
(S
TEEBR B £ ] | & ROEH MR A TR &) (R R )
+ BB

FHRR: FHAELBIGLAS, HTI
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N E SRR EFHREY . AREF ARG S, O CHRSMHE
WA, A AT — R R AP Ak CERK, FEIR S FMEEREKFH
BHR, REBRE, A7 S A R i3 EASTRAZBRLELT; QO - T L
RO EARAR, NARAFARKALEES R - F AR, KK, B, 5,
B AR T2, 3RAF T RB%—LF S5 IR R REACH i M; Q)& T AR TH AT,
N B RR AR R B AT E T AT ISR R AR R AT, Ak B A i Ae il g T
AL R A AR R AL T H A 2021 SRR H S, dTak T EE AN A H K £, K3 H
PRt K DEZTEAR, NARA—FHORZCERK, HiBERAH FHRE
RPERFop BHA, RAHRE, THERZH ZCER S ARG O£ L85 B
Z 35 B RATR, NS4 A PVC SIS EEE, SN, HBAETEHORRE
K, FRATHRTHESHEBEREEE NP =%, FoFg BEATkd R Taminis,
Hilid A ZARERT A BARE R L AMH LSRR, RALALT LE L3R
WF AR, BUTT TR R

3. N 55K NVETRIFEMEXE, & 2-THEAR,
PL-30 Bh7 % & o /i E oo

BAKMLITITLTHEFEAE —ZRN, N5 KLLETRIFES
UEFS

R TAT L AR — R OE P RREL . B AR B, 23 TH% 7
ERRBAFHAAEAT, HFF Rk oL @b TR
B P, TR R AN AR AR ERARKER, FOUE P AR A, B
KT —RWE P RRE L,

N MALEFHEREBIPIRE, 55ROV ES RIFAMHEX R 2019-2022
FONE BT B LK P ARE & B A 5 134 B] 20.51%. 22.16%. 19.38%. 21.55%. 3%
HHEARBBRGLA, NS ESS T M4 R e E R BRI AR S S S, AR
RN FBRKEHABRNETHEKRT, CEBTFIBMNELE R oL ERMARE. 7
HER., EFRSEA, AERE. EEAAI; PVCARENAEF S bk EEEE, HE
KD; ARTE&H, PEEL, ®&LGHL, BEReNER LoV RETFTNIELT R
HEEXR,

B 13 2019-2022 5N F A ELE P A& & F L H H14 2019-2022 NI MALE P HEF BRI R

22.50% - 22.16% 26000 - - 45.00%

22.00% 21.55% - 40.00%
21.50% - 200.00 - L 33832;0
21.00% 9 | - 30.00%
o 500 20.51% 150.00 L o 0%

Do 1onon - 20.00%
20.00% - 19 389 L 15.00%
19.50% 5000 - - 10.00%
19.00% - 5.00%

’ 000 - . . . - 0.00%

18.50% -
18.00% -
17.50%

2014 2020 2021 2022

2019 ' 2020 ) 2021 ) 2022 I A (L. A ik (k)

FARR: FHALIBEBLAE, FFH A 2022 FERE, HTI TR FHABREBLA, ¥ A AL 2022 FERE, HTI
3.2 N5 & 2-THEAR. PL30 IR EZRR &, B THEALR >
A&
321 2-THEARRGHAIKE 6 Z 2 RHH
ARRABRTHERBFFE, FPEAARNBKTHARFHELLEKE 109%. RETH

FRRARS, RARTHLE A ZOIE PCB., FFIK, @RI T, THE, REFH
HRFAXRFHEG PR Z LTI, RELLDRTHAE S 2017 4 58.7 /2.3 £ 2022
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F98.61L7, FHALEKERN 109%. HEFHHFMRRAARTHIIFTHZLFALR,
M 2023 F & B AL T A AR R 109.2 12T

B 15 2017-2022 ¥ HAR KT B AR R R

12000 r 35.00%

10000 - - 30.00%

- 25.00%
8000 - ’

- 20.00%
6000 -

- 15.00%
4000 1 - 10.00%
2000 4 - 500%
000 ; ; ; ; ; - 000%

o7 2018 2014 2020 2021 2022

— A (L, ) ik (B

FARR: P EFIREA ARSI F B~ LI, HTI

2UHERARGHRAINRGEZRMAZ—, KRMIAAZFARKE K3 2-
CHERTRERK, REHDTR, 2-CHARAATTRA LS Fim R R E 2R M4
Z—, EBI&AZR. G EZAZIR. KF ALK, ArF B2, EUV X2IBRAE 2B ZT P K
BEETEMER. REFAFRRARTHEPH~ LFRLR, RERDRIT LA >R
FE2EPAEPCBAIKE PIE~ &, L PCB AR & LA 94%; f ¥ FIRALZKREF
B BMEREL D, QLEEK, KN, BHAKE S RIEFH 2-CH AR
HEREK,

3.22  TABRE PL30 REL 66 B ELFTEHRTRMHC_MBEENENE
2 350

BARATREL 66 BORMHT_HBAEFXRKEL, ZMNANEART M~ iR69%
ek Bk 66 B AL BAR, ARIEF FAHBBRIAY, 55k, “THE ERTZ
B RELI L AN BNV £, FRABRZARZRL 66 RAWAEFEH, 2HIR
MAT AR E SN e, RBFIFENIRT AP BRLERTHLZHFE, 2022
7 Ak, RRAFAMS A SHZZO—H 20 Fobt ZHFRABDEREE. LAXRE S
— R EAA IR AR T o HAC A E., AFRC_HAEZHARELE, BAS
RN 4645 RO R B, FESAR LA R d 3 o 3%, A1 A, BA
T F Rty 3o imik B & 66 B = Lit42,

24 BRI BB EEHRFRL

A MR = e (7 ek /) EFEIL AR ZEE
3 AR E 40 T =Mk 2022 F 4% 7*
BAfE 20 7 M bk 2023 SF4%
RERF# 50 T Wik 2022 F % 7F 20 7 b/
; s 2021 F4% % 10 77 v /5F;
Rl 30 T =mk 2022 5% 10 7 vk
A& KR 30 Tk 2023 SF4%
AP By 3 ik 20 Tk
[ Y| 10 T ik
+F B 40 T ik

TH R HORGART, WIR, THEARBGFEA T S EERLERAE 3 THAMR, HT

LB ES PL-30 RC _HFHE AL LM &, A8 ERAESE EIH 45000 v
TR B PL-30, ARAEFH AAFABILHLAY, A S BARRES PL-30 ABASLAFRT =
W AFANERC AT I LN TR, FHERTC 20 10%4 45, AT M
B 2 AR LR, ARAE B A AR TSR 45 T ok/F T M2 S, BEE R
#£ 45000 »bILEEBRES PL-30.

4. B A |
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KAV F F AL 23-25 F)2 B4 FE S H A 203, 287, 407 B A A, A EPS o
B A 1.06 T 1.49 L. 2.12 L. EakA, &M% T 2024 F % F4H4 28 12 PE 4514,
st B AR 4172 T, AARBEE, AT KT KT HFT IR

F 4 B A TR : 1) A=A &N 2023-2025 F 3 20~ -F #7410 45 Ak AR 4K
ENH R 5.06 ek, 612 vk, 7.70 vk, S THMAERBMFIEESHNA 152 F
wh, 1.76 vk, 3.70 Aok, 2) MAMRIX: KM &9 T M A48 £4k 2023 FMN 4%
A 1.20 77 /vk, 2024 F-2025 SFINAE A 1.30 A A ek, & 0T #H AR R B FI M A 2023
FNAER 2.09 7 Tfok, 2024 F-2025 SFNAER 2.20 F T ok, 3) #EF AL ARIE
8T 2023 55 A 22 B A A 69 {0517 AUMR AT (i7 %) E ST k), A 8) it 48 R A4
Fepi A FE A A RE R BT 2025 F 457, AREF HAMRARRLBL 5, #74E FRE
BIES D T HAFAF LR G F KL 7.05 Aob, S5 FHMHHFRABF 6 Fob,

%25 FHFAES LS B A TRA

I E
EMAN (BA L)
ERE (BF L)
EE2A (BFA)
EEAE (%)
BT AR AT 4K
HEMAN (BF )
RAE (BAAL)
28 (BFA)
EAE (%)
&4~ F#r AR A B
HEKAN (BF L)
RA& (A L)
&4 (AF )
2AE (%)

H Al
HEKRN (BF )
mAE (AFA)
&4 (AFA)
AR (%)

F Ak 4
BN (BF )
BAE (BAR)
&4 (AF )
2AE (%)

2022 2023E 2024E 2025E
963.61 1014.85 1284.80 1927.90
668.02 704.43 892.84 1331.92
295.59 310.42 391.96 595.98
30.68% 30.59% 30.51% 30.91%
551.74 606.90 795.60 1000.64
402.67 430.90 564.88 710.46
149.07 176.00 230.72 290.19
27.02% 29.00% 29.00% 29.00%
332.48 318.35 388.08 813.12
227.61 213.29 260.01 544.79
104.88 105.06 128.07 268.33
31.54% 33.00% 33.00% 33.00%
78.41 88.60 100.12 113.13
36.89 59.36 67.08 75.80
41.51 29.24 33.04 37.33
52.95% 33.00% 33.00% 33.00%

0.98 1.00 1.00 1.00

0.85 0.87 0.87 0.87

0.12 0.13 0.13 0.13
12.65% 13.00% 13.00% 13.00%

AR F A, A A 2022 FERE, B RAOMHBF AR T E R AEREOR B 3R, 0516- - (I5 %) EF TR, HTI
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£ 6 FHAARTIAA G HEE

T e ﬂ;’:j’{]\ EPS (L) PE (4%)
() 2022 2023E 2024E 2022 2023E 2024E
603650.SH AL M 28.06 0.5 0.74 0.89 56.12 37.92 31.53
300487.5Z AR 46.61 1.6 1.52 2.03 29.13 30.66 22.96
AL 1.05 1.13 1.46 42.63 34.29 27.24
603125.SH F A AL 27.58 0.99 1.06 1.49 27.86 26.02 18.51

FARB: Wind, HTI, BEH-# 2024 5 3 A 13 BREN, MAEHM, ERAREBROLE A Wind —BFAH, FHFAEEROLE A HT 7,

Hix: MAEFMLFECEAQIEAEM. CTFT A THEBRAHST, TEALZKAE ARG LKL, ERAARBEMIEFETE, TE2TENAHRMERE
BFLMAE . AR BEARENAK, L5 HE, TN RAMAE T LRMEAAR ., XS BZARKE, MEHIMSERAEAR T FHLTIHT
DI

5. A&

T P RRBOATR BT, R FTAT. & M4 T 3%
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NAR—REZNEFZHDTHMHHAEIRRERNFNGFE, £ HENZHHERL L, BAHTATHSHTH
MAHEY P SedlE, MR E . ARRIERRM I, DA/ T MMM EROE_CHR, e PERCHFFTEARCH
5, ZERATET ARG, AHASBRMIS . SBH ABS WIS, SRR mAH. HE%ZFHE. FRRMHE A
BB TR S0 THHAAERDFNOELHBR=ZKEEZI]. PARREITEWRT]. LR PEREEZS], 2R
FRACTH (PVC) A e, B £ B B M5 MAR(TPU), SBS M B PSR AR AR, AMZUAR, NEBLEEITHmLT
Tk ey RHBE, 235 FRE, CHMETRASZGFR, 275, HEKRZR, PHRHETPERE,. 8. #E. £H. &
M. PR, ENSFERR, F5FE&H, wmAE, B, 25580, Bok, x5 6k, R, £8
A, ZERERNFEANLLLRLTFAINELTRIFVEEXZ., O

M& AT R A

& A AR & LA ] (%)
iR 39.9200
FAKHT 28.2200
A 17.0300
F A 11.8300
2 RKF 1.5800
AL I 3R AR T LA K A ok (A FRAK) 0.7900
ARIT AT X 3% A R AR A AR A b (A PR A AK) 0.6300
& it 100.0000
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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 964 1015 1285 1928
HFRIK 0.99 1.06 1.49 212 BAdgA 668 704 893 1332
T 5.79 11.20 12.69 14.80  EF1FE% 30.7% 30.6% 30.5% 30.9%
HRZENER 0.79 0.93 1.14 1.05 AL A 6 6 8 12
LR R A 0.09 0.00 0.00 0.00 FHLHLE% 0.6% 0.6% 0.6% 0.6%
MAEIEE (42) a3 A 10 12 15 23
P/E 29.37 27.54 19.51 13.74  FLH A E% 1.1% 1.2% 1.2% 1.2%
P/B 5.02 2.60 2.29 196  FEHFR 33 36 45 67
P/S 4.36 5.52 4.36 290 EFHERNE% 3.4% 3.5% 3.5% 3.5%
EV/EBITDA -0.86 16.14 13.34 9.49  EBIT 212 228 288 439
M8 F% 0.3% 0.0% 0.0% 0.0% WH%M -9 -6 -42 -29
BRI Baix (%) %% B %% -1.0% -0.6% -3.3% -1.5%
ERIES 30.7% 30.6% 30.5% 30.9%  FAMAEHIK -1 0 0 0
i FAPEES 19.8% 20.0% 22.3% 21.1% BRI E 0 0 0 0
FRFKEFE 22.8% 9.4% 11.7% 14.3%  BdAH 221 234 330 468
#E BB E 19.6% 8.8% 11.0% 13.3% Bk 0 0 0 0
BRI E 21.5% 9.2% 10.2% 13.4%  AEER 221 234 330 468
BAEK (%) EBITDA 232 259 347 536
B Ak NI K & 27.1% 5.3% 26.6% 50.1%  FTiEAL 30 30 43 61
EBIT 3 K& 20.9% 7.7% 26.1% 52.8% A KATIEALER 13.7% 13.0% 13.0% 13.0%
Ao K E 32.7% 6.6% 41.1% 42.0% UHEEAEBE 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & %A1 191 203 287 407
VRS 14.1% 6.4% 6.4% 7.1%
RALE 6.04 15.43 11.39 7.96
R E 5.09 14.46 10.34 682 KMk (8FA) 2022 2023E 2024E 2025E
AR 1.80 11.01 6.55 258 HHEe 213 1425 980 519
ZERBRIR R U YR & X 327 381 482 723
IR R 5 R H 55.04 62.59 58.17 5416 A% 99 104 131 196
B R REK 53.56 51.84 47.41 4426  HCERAHT S 76 88 110 161
BRERAEE 1.09 0.62 0.52 0.68 AT AT 716 1997 1703 1598
B & 5 = B A% 7.08 5.65 4.16 320  KMEAIEK 0 0 0 0

I~ 171 188 430 775

EHEIAL 3 26 375 585

R 70 79 88 97
ALAELR (BF ) 2022 2023E 2024E 2025 JEAFH T A4 258 307 907 1471
A 191 203 287 407  FEEH 974 2304 2611 3069
TR A E 0 0 0 0 sEMEE 13 10 7 4
EI R 24 31 59 97  FAT EEAGATIRIK 41 59 74 111
El X232 &1 -3 0 0 0 FUKIKH 0 0 0 0
TERELEH -98 -56 -127 303 AWk AR 64 60 68 85
BEEHALER 114 179 219 201 RH R At 119 129 150 201
w7 -10 -80 -660 660 KA 0 0 0 0
Fedy 0 0 0 0 Huekifr 18 18 18 18
H At 0 0 0 0 AERH AR A 18 18 18 18
BEEHALRK -10 -80 -660 -660 & f.E 137 147 168 219
AR -2 -3 3 -3 RMEA 144 193 193 193
REARFE A 0 1133 0 BEETENIIAHFE 837 2156 2443 2851
Ak -16 -17 THMEAERE 0 0 0 0
BREDRER -18 1113 3 3 [t R RS AT 974 2304 2611 3069
AEHRE 96 1212 -444 -462
Hix: (1) AP HAAABRGKEN A 03 A 13 8; (2) REZERHAME
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Specializing in fine chemicals, the company saw a revenue CAGR of 21.07% from 2019 to 2022. 1) It’s a high-tech enterprise
focused on R&D, production, and sales of polymer new material monomers and specialty additives. 2) Revenue and net profit
attributable to shareholders grew at CAGRs of 21.07% and 35.03%, respectively, from 2019 to 2022. Revenue growth in 2022 was
due to increased sales volume, performance, and raw material price hikes. 3) From 2019 to 2022, the revenue share of polymer
monomers increased from 49.42% to 57.26%, while specialty additives decreased from 36.37% to 34.50%.

The fine chemical industry is expected to face a broad market with low competition for individual products. 1) With China’s stable
economic growth and industrial upgrades, the company anticipates opportunities in the fine chemical sector. 2) The industry
features few producers per product, high market concentration, and stable profit levels.

The company has established strong partnerships and reserves high-quality products like 2-vinylnaphthalene and PL-30 additives.
1) It has good relations with notable firms like Anson Resources, Rongsheng Petrochemical, and subsidiaries of PetroChina. 2) It's
stockpiling quality products to support domestic production downstream.

The company is expanding into specialty polymer additives and electronic materials, expecting production to start in 2025. 1)
Current capacities include 35,000 t/a of monomers like styrene and 28,000 t/a of additives. 2) With an investment of RMB 1.215
billion, new capacities for various products are planned.

Earnings Forecast and Investment Advice: We predict Jiangsu Evergreen’s net profit attributable to shareholders for 2023-2025 to
be RMB 203, 287, and 407 million, with EPS of RMB 1.06, 1.49, and 2.12, respectively. We assign a 28x PE for 2024, with a target
price of RMB 41.72 and an Outperform rating.
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TREABE

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, FR, BRRIE () AFLREPHEUEAART SNAAF L RAGETIAA AR AR LT AGHMAL, FE (i) AORMPRAETHD EARLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAERD AR HRALHRAPTI 8 B A7 3 893K, |, Wei Li, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, MEE, ARRIE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRA L ARARNRRL; RALRRE AT BN RIER, &0 (RHEANNOEE) ALPATRARAG4H A, AbANEE (RLEEpl0) BR2ELHF
RIRAE R B 3ATAE A R 5 ot AR P8 B4R 8 W9 4. |, Weirong 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% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

601857.CH, 000703.CH A 002408.CH B AT & £ 12 M AREGENHE P o HEAE P REFRTRITLFOIERA X LIRS
601857.CH, 000703.CH and 002408.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.

BBATE 1240 A 601857.CH AR AT RITIRA ML 2 S 3R A 1R E .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601857.CH.

AR (K2020 %7 A 1 B FHHS) ¢ 44 Rating Distribution
AR (ATRAUTY) KRR FREZARARTHEEAMNEEN A

A RFRT. PHAHT AT, &ITHLFmIEE HT A2 Lo A HTI
REPHIFLENTEER, BAARFmEL LRERERE, EEME

AT, P REAFLHTREARTEN, ATEHEEREGERL

AT&AWL (bhBRTANATRE) MALREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
'F

T, AR 1218 M ATSATAREHTUAK, ARELT, #E
FINRA/NYSE 8934 2 AR, S 4% PR AR AB A E— 24,
BTXW, Ak 1218 M AT EERIARA 10%0 L, AEZ e
'F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
B - SP500; A A ¥ B B4 I - 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

1 @ iEmEPR
HARITONG



in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
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

Underperform
1.1% Neutra

Outperform

individual circumstances (such as the investor's existing holdings) and other 89.4% °";‘;‘;f;"“
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.

KZE 203 % 12 31 HEERRREFLRELT

®TFKTF . BTXF

(##)
HARRRERLR AR 89.4% 9.6% 1.0%
RERITEP* 3.9% 5.1% 5.6%

CEENMER R ERFRITEP T EHA DR,

ERPHFPWHEN, A B PAREANSAET KT, PHAEEXTEL.

RAARAE FINRA/NYSE 893 0 A AN, SMA P g ABEA R~ 45, #FEEELAPROAFHANRE,

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12184 AFB A R RS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR R AN, AMNaFPHEEIABTE- £,
$H, Ak 218N AFBA R RS RE 1090 L, KEZRT

B2 ARAGH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100; 2 H#7 Bl A B - 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.

BABRFFAAR: FARRAA L, RARARRE, FAREPREGEALRERSREZETHL, AAET TROBELIRSEUME . TAHL SR A

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.
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HEER A REE: AEERTRALPAARRAANTE A REFEARPL, B84 (600837.CH) , ABERTLANEND, LATYEAATE A ROFLRE, 12
£, BREAGRERAEERIEARRAMRREL, FOEEEREETIEAGTE ARFRTRANAR.,

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTEREROERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, G EREE QL0 HHANMEL L%,

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

BRSA) (FINESG) HBERFARAEK: AgARILA (AINESG) LA, FHLtmAEALRARERSY:

F—% LA (FIN-ESG) 487 ARTREKFHRARTEN ] (ATHAARNE) ETAFREOAFELRERR, KNaHELHEANRLERTHEETRIE, 04
Wit RIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TAET AR T4 B 1R KR £
RU L RERGETARANRRE AT
25 BRARRAGUERBRRREALAE P, AR RSB RIS § RIS A AR, KB EN BRI AL RARMAA KDL 097
o, BRARERRE @ ERTLH, BTHAS LS REBH AN ER-RAA AR AR 05, REFTRA, KB (M FLGHES) RRALERAL, TEMGL
KEARMA B ERRAHN,

P25 RRBHRRBANAA, ANRERTEAMA ., AEAXIFRBAHTER, EAMIMHTERAREPOFELERATEAZAL AL, TR KB TH
K. L8 miE Lh BABRE. K%, BA. %5, Tk, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANEZTE
RARKY, WA P ARREQEETE, BRAKETHE,

FOA AL TENAAR, RERAGFEANGLRDNAL (e (BRFSER P ERIN) (RRARAPRS (BGE) i) (BRARARL) ) AAZH, Nikid
WK AR I EARTFRELRDRARAARRAR-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.

TRAKFY:

FHRIERNARRE: AREEARREARAA RN ("HTISGL") WA TMAN JEARRFLARA (HTRL) A7, AN ARRBERBERRAT AN (F571%) #
AHARTAEHED GUIAREEN) HHBER. #ATRE A HTISGL 894 7 & 3] Haitong International (Japan) K.K. (“HTUKK") #3th8hF £47, HTUKK R B AR M4 54
FRHELRP,

FREANFRARE: AREOAFTIEAL ), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X

1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHAT] ) W8 %44, HTSIPL F 2016 F 12 A 22 BAMKM
FRABBERERERARAZ (HTISC") 81— %

WAFRARENNETBRA LA LRRNE, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALHHEREAANECARERRATELRR, 2 HTIRL, HTISCL AHEAEAE TAERFEAZAATRAS (“HTISG") #Rk R AT LEAMME, 7 WA AT AR RE T
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FERBHEAMIAELZOATARTRENIER, AERDETER, KLBPRAMDIEATRAERTES, WELLASURTE AR F o DAY, WILETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHRARS), QLA ERTATIANY, APATRNRNTRY, BAATEANANETE, BT RINRE
AL AEACE SR H. MAAZBABEIHU SRR, o BWOUERRANEETF, BXELAAFMAELERGRATEHATHEE, HK, 2t 2@k
AFEELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, BRAKEZAN LA TR T
o

B AL ARG PATRRIL, HTISG RAMB XA S, ARATEAR, TFMAR, HTANED LFARALHFAGETEART LSRR R EIB L ARET S,
HTISG WA E R, Lh RAEMELALHTE HIISG HAXEF o RESKLHARELMRYG D RAD AT HFLELRLS K% HTISG THE 5 RLHARENAELTR
—HAEFRE, B HTRLZA L AR AR R LG ORBATRIZER ) RE, BARER.

7 ) A B R 35 www.equities.htisec.com , &0 % %4 %58 BERA R Al 24 S04 BRIHALRTREHGNEE L.

FERPMIFRER & AF LA R LIINGETBFP A AL FINRA # T2 MALREME R, FEATEE FINRAA RS AAF L BRI RTHE, AFEARAE
ERR DA F 2041 AN Z A,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, 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.

PRAWE T e
BATLHAAR, EUNEMALHEARERALAAF P HRGETERETETL) ORBAN LR R L AR IR N EAEFHEAR .
AREREWRELER: HBARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HBRAD. FFLREF TR
(ERAMRE LMY (FkEWE 571 %) (ATHARSO") HREHEL A EREARNMNEA, RFTREMBES SFO IR E O ELEFE . AFLREALTIEAR
PRESURERGNTE, BRRRRBERAATRE T AN ELMERT R, AFRREGUFARTRRE P FAREZANETETHHER HISCLAEA R,
%@&ﬁ%%m#$m KA LA HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AR HTISG £ BHEA 3], HALZE MR, BAAL £BATHRERE%HH F50
RAMARBZUARHAR. RFLRERBLRE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMELTH | (“Major U.S. Institutional Investor”) A= [ M4
F# 1 ("US. Institutional Investors”) » £1#1% BAUE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAAFRREHEE
B4, ﬁmﬁ%$Wimiﬁﬁ%ué#w&ﬁﬁ#&ﬁ%Awlﬂ+i%x%,R%@aHﬂmmHﬂ%Aﬁ%MOW¢wameumermemNmmn B (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R &l %% 5
ARRRE, LRATLPOAGA. AEMERT, KIAAFLRENETEBRTH, FBABSIHMABKE, TFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT ). AFRRE T HIM HSIPL, HTIRL & HTUKK 2A7UR XA 2 M A £ 4 FINRA BB XA E4E, B TR A FINRA % 2241 £A 209 5 AN %R, AMES
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Fod IR P HA MR HIERFRA BT AFLRE P HROETELEEARAX LRI (84 ADR) THAL-ZAL, FEBLATHEATREAEM, AXLEREAY
HR. AXFLBEFAMAXLRIANE LTRARK, BN TRAR FtALROTEAREZBRALARAFOEET ZK KFLRET AE LU LAS Bt 1T
ERAMALRIANTIMENMATTRRANY R, TRAGFEAAMRLBRIAOMARINELERR { @R, FEMEAGHEFRHERE:

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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

Attn: Sales Desk at (212) 351 6050

PRARAMBRESFA: £7 BARSRE (FAGE, AAREANAT, ROEAREATKR, ANHHFREREE) RAMBERH Bk REARISIH HHA
RATHAGMA FERERAREERA, FHAPHELARUR ETERELE, 2TED . AXHAETEATMARKERO N ELERNG, LibAREIEAR AL
AR, ERETEBRAAQRERATLH, ETEARORANTELER BRI E KA P OEMIEARETE ENE, BRALHGARAE T LARFIRAL,
BERBRAODEFR: LETRATASHATRRREN RS X0 TR BEN S BEANRALIMERNZHRE, KM HEERADE K ETZAA
BIRAHRRED LA R e KIER KSR T A B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %/ 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REERBRLE. EER, GEHREETENTHTERBEAEMEANBRARN D, RFEER, [ E3AFRT. WERNEMIAZR LK
EMOEENMART BRI AREZFHA, LPHEANELIIREANR S, BTEURRN AR EEE, ARATEHAR, S e kmw/\m%mmﬁﬁ
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario) % 73.3(1)Fi FTLZ 8 [INT &K # | (“Accredited Investor”) , &% &£ RFEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmBE AN ELER: AFF TR A Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A 32 4% 5 201311400G]f%frﬁui)*£#%43f HTISSPL 2 4 (W 4R %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTERADRDMTERADGEN (b) KEAARAKIER, ZHITERS Do
WIMTERAHHARINEFTE KAARRERRELHAS GERRATE) (5 289 ) F 40 FATARGIUMATH. S TRHAALRERZ LR LA XML
A, KRS QEAAR AT AL HTISSPL K £ -

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
#,7%: (65) 6536 1920
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BARR AW TLFA: AFRREGBBEREAARNANAA, BEPALRERTFENLRMSRETIEME BN (BB A RLBMARZSE (“FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAEWNELER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE

RROBTAARBHREELEP . RARTRRIAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ AL 894 K A £ 3 2 TH

BERFRALPRAGERCRITRALITN 05% ., HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LA RTERE OATRAAASIC) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P

RELCBRAHETRREAA XA LLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRF I FEIANLHEH, %

SEELARKMIAERNGERELE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEANMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER A 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H1 | ) Fifis.

B % MH 4 4 Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

Y3 E, SEBI P HIEM A NISM 89IAE R R AR E A A BT 2R EETRRRIE

KRFRIERBEAER, A2ETBROPEREREFALHRELD Ko
MAHTA: R EREAZRA RN 2009 5. G FH A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
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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: +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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