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2024Q1 $=3E 5 4 A VE R L3 K 37.69%,
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BEEX:

e 2024Q1 3=JE B % FER L K 37.69%, A B3R 1.86 LT (AHL)o 2

8] 2023 Fig kg N 97.53 12T, REIHTF ¥ 15.75%, V284408 4.31 12,
Bl b T I& 28.72%, 4=dE/E4#1iH 4.08 1, BT 29.70%. &) & dbilk
NT £ 28 T AT Ll 30 BAT A& T AT 0. 2 S s &AL A4 10 i%
R F 53 T (AH), N8 2023 FUEFEMNH FXEH@BE
4 550 9980.54 F L (RERBHHA), /N8) 2023 F4it 45 1.86 L
(&), & BFN)aEFAEILET A 43.03%, 48] 2024 FH —F ZL KA
ki N 28.96 12T, Rk 23.26%, VaE44E 1.51 12T, Rk
40.62%, I=dE)E4A)iE 1.40 12T, FlH3EK 37.69%.

28] K AR 2024 SFRE E ARG TR PEAL B 8Omh T R) (2E), 2024-2027 SF 3k &
ERGEFNEFLABERERIKT 20%. 2 8] I8 F Rt £ 69 B 5 6t
362.05 F 4y, &SR ALE 2.20%. AKSE X BRSO AT %2
it 82 A, BERREEAR. PEFHEARABSHERK/LFAR, BRELH
AT ANAE 7 E4 54.20 T, FREIMERE Z 693 T 460 E A% 27.10 T, £
GiEAE, N LGEHFEA 2024-2027 FIANALTHFE, WAL
Yh BB ARVA 2023 04 A0 A B S, 2024-2027 4 AR RS K E 5 B RKTF
30%. 56%. 87%. 125%.

“BE+FRRER G, BFELERAEE, NAATLARELL T E AR
A EFLEBFEREEH TS, ITBMWRRARH LB, HELREFRESH
BB R EIR S NE T BANERNK, FERKK, HodbEfoRom Eqb,
Wi AR, FWAEST A, @i MW X L 3 SRS TS S ik
B X, BENS LR ER, NAEER., #Hiik, ZEAHEFHILA
FoAaE, BEroselikiEl. MRERA. Fah%HA. PPG Tk, MAH
S AF., A, NEELsRegsk bR, AARAGRAET
HE, FALROKZNZREEE,

BAFAM,, B THLNETH, RMNTAZFA RN, 8 2024-2026 F
V2 B4 AE A A 5.65. 7.07. 8.84 1Lt (24-25 F 2 FM| H 7.55 A= 8.72 1L
), M B EPS %4 3.44 7. 4.30 . 5.38 ;L (24-25 FRFM A 4.59 7.
5.31 L) o 5 F RIAT kN 8], KAVL T 3] 2024 5F 22 1% PE, & & B ARH 75.68
T (X PB A 2.814%) (JR BARM 99.12 5T, 2023 4F 28 42 PE, -24%), %
HHRTFRAT"RR. RNeRT. ENL2FTIH. THERKRARYM., #Hizd
WA o

E 2 HRIERAN

2022 2023 2024E 2025E 2026E
gl (BF L) 11576 9753 12111 15371 19539
(+/-)YoY(%) 33.9% -15.7% 24.2% 26.9% 27.1%
#AHE (A7 L) 605 431 565 707 884
(+/-)YoY(%) 40.1% -28.7% 30.9% 25.1% 25.2%
A @A EPS(T) 3.68 2.63 3.44 4.30 5.38
EXIES(A) 10.9% 11.8% 11.5% 11.5% 11.4%
B I F(%) 16.0% 10.7% 12.8% 14.1% 15.3%
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1) MGF 235Kk % AT HZH T, 1RiX 2024-26 SFMAE K E 5 5] A 25%.
30%. 30%;

2) MGM A #A53hdk 4 AT 2021-2023 Sz b S 0A N3E%, 1B9% 2024-26 AN
¥R ESFH 2%, 25%. 25%;

3) MRW D&/@\ﬁaéﬂwukk: A F 2021-2023 SFizk F g AN SER, B9% 2024-26
FRAFEKESHH 18%. 20%. 20%;

4) MRT R3% A ATk 42 A F 2021-2023 iz b 00 N335 3% , B 2024-26 SFIHAN
¥R ESHH 10%. 18%. 18%;

5) MCD%J:&%':&J\#UJ:%‘ T NG AT # s AT IO B m 4 Kk S, 189K
2024-26 FALNIE K 5 HH 30%;

6) HAb k% AT 2021-2023 A AR, 1BIX 2024-26 FINIE K E R 3%, 5%.
5%,

LAMEE:

1) MGF A 35t Kk 4. HRIE 2021-2023 F 24 FKF, 181X 2024-26 F£5]) F 4
4 12.50%;

2) MGM A #A5 30k % AR4E 2021-2023 SF £ A4 FRKF, B% 2024-26 5524 F 4
A A 14%. 15.5%. 15.5%:;

3) MRW X 35 4B —ARk4 ok 4. AR 4B 2021-2023 £ A £ KF, 1Bk 2024-26 5 £
FIEHF F 47.87%. 48.00%. 48.50%;

4)MRT K 3% A ATk 42 4R4E 2021-2023 S £ 4 FRF, 18X 2024-26 FE 4] F 4
A% 8.35%. 8.50%. 8.50%;

5) MCD 4&1&57\#1&% AR 2021-2023 F £ 4] FR-F B 8) A kA8 XK, R
i% 2024-26 FEH| R 558 6.44%. 6.44%. 6.50%:;

6) HACA % AAE 2021-2023 FEFA| R KF, Rk 2024-26 F £ A % 4 38.53%
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1 FERADLH LG BAFTM
A 2023 2024E 2025E 2026E
BB (BF L) 9752.55 12110.52 15371.10 19539.21
BERA (B L) 8605.33 10714.14 13603.70 17312.36
BEE2A (B L) 1147.22 1396.38 1767.40 2226.85
ERES 11.76% 11.53% 11.50% 11.40%
MGF £ 3K 5 Kk 4
BB (BF ) 2223.13 2778.91 3612.58 4696.36
EmA (BH ) 1956.23 2431.55 3161.01 4109.31
B2 (BF ) 266.90 347.36 451.57 587.04
ERIES 12.01% 12.50% 12.50% 12.50%
MGM £ A3k 4
BB (BF L) 654.21 798.14 997.68 1247.10
BERA (BH ) 550.00 686.40 843.04 1053.80
BEE2A (BH ) 104.21 111.74 154.64 193.30
ERIES 15.93% 14.00% 15.50% 15.50%
MRW K 35 £ 8t — R4
BN (BF L) 696.20 821.52 985.82 1182.98
ERA (B L) 362.93 428.25 512.63 609.24
B2 (BF ) 333.27 393.26 473.19 573.75
ESUES 47.87% 47.87% 48.00% 48.50%
MRT X 3 P 3AE 3k 4
N (B7H ) 1847.86 2032.64 2398.52 2830.25
mA (BH ) 1693.62 1862.98 2194.64 2589.68
24 (BH L) 154.23 169.66 203.87 240.57
ERAES 8.35% 8.35% 8.50% 8.50%
MCD L LR B
AN (87 ) 4320.91 5652.91 7348.78 9553.41
mA (B L) 4042.54 5288.72 6875.34 8932.44
24 (AL 278.37 364.18 473.44 620.97
ERUES 6.44% 6.44% 6.44% 6.50%
HAe 4
KN (87 ) 10.24 26.41 27.73 29.12
mA (B L) 0.00 16.23 17.04 17.90
24 (B7A L) 10.24 10.18 10.69 11.22
EXIES 100.00% 38.53% 38.53% 38.53%
FHRIR:  WIND, 2023 444K, HTI
%2 T bW a)AEka
. S ﬂ%m PZE?E (?f) EPS (/B PE (4%)
() 5 s 2022 2023E 2024E 2022 2023E 2024E
T iRk 603128.SH 7.09 10.89 1.55 0.68 0.60 0.73 10.43 11.82 9.71
TEFRAAY 603056.5H 16.37 16.80 2.28 0.63 0.73 1.14 25.98 22.42 14.36
e e 002352.5Z 34.84 18.07 1.84 1.26 1.68 2.11 27.65 2074 16.51
F3 15.26 1.89 21.35 18.33 13.53
FEREE 53.05 14.62 2.12 14.42 20.17 12.48

E: M H202F4H 15 B ALE N,
FA R : WIND, HTI

FeFRRAY . IMFI2RL. F R L L 20235 AR 5 A K FRAA,

48 57 473720234 A AR IK .39 A WIND— S
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M 4B 5 AT

ERX 38 ECER 2023 2024E 2025E 2026E A% (FH L) 2023 2024E 2025E 2026E
HERHAFR (L) RPN I 9753 12111 15371 19539
HRKk S 2.63 3.44 4.30 538 FARA 8605 10714 13604 17312
B 24.47 26.89 30.57 3529 £A1%E% 11.8% 11.5% 11.5% 11.4%
HRZENER 4.29 6.15 2.83 11.93  FLAHA A KA 28 39 43 53
B LR A) 0.53 0.58 0.62 0.66 T LER 0.3% 0.3% 0.3% 0.3%
HriaiesE (42) eI g 124 155 195 246
P/E 20.21 15.44 12.34 9.85 EHLHFHE% 1.3% 1.3% 1.3% 1.3%
P/B 2.17 1.97 1.74 150 FEFA 291 363 458 582
P/S 0.89 0.72 0.57 045 EFREFNE% 3.0% 3.0% 3.0% 3.0%
EV/EBITDA 11.33 10.44 9.24 7.46  EBIT 670 802 1018 1271
R E% 1.0% 1.1% 1.2% 1.2% W5 %A 111 85 108 127
BAVRE S BAE (%) 4% A% 1.1% 0.7% 0.7% 0.7%
EXIES 11.8% 11.5% 11.5% 11.4% T EBAERK -3 -8 -8 -8
e UPEES 4.4% 4.7% 4.6% 4.5%  4xlkE 1 2 3 3
BREREE 10.7% 12.8% 14.1% 15.3%  FkAlE 572 703 898 1133
K& EIRE 3.9% 4.6% 4.8% 53% Tl L 36 16 18 17
BF R E 6.1% 6.6% 7.4% 8.2% AVl ¥R 608 719 916 1151
BAEK (%) EBITDA 1048 1211 1477 1771
ER N PN -15.7% 24.2% 26.9% 27.1% PR 126 133 173 214
EBIT 3% K % -16.0% 19.7% 27.0% 24.9% A BITERER 20.8% 18.6% 18.9% 18.6%
AN K & -28.7% 30.9% 25.1% 25.2%  VHMEAEBIE 50 21 37 52
AR R A da AR 12 & &N 8 P A & 4 A1 431 565 707 884
FEAE 60.7% 61.3% 62.9% 62.2%
A E 1.20 1.04 1.01 1.01
BAILE 0.93 0.81 0.78 080 KFafhik (FFA) 2023 2024E 2025E 2026E
e F 0.26 0.22 0.10 022 HHFE4e 1233 1224 757 1858
BERERIT R GG R & X 2692 2697 4134 4007
MK 3K B 3 R 76.75 59.74 60.00 55.00 ATt 791 697 966 958
BB RE 22.11 25.00 22.00 2000 HERHK~ 1045 1238 1433 1599
SR SRR 0.95 1.03 1.14 125  RH;FT A 5761 5857 7290 8422
6.97 6.32 6.40 7.39  KIREARIEHT 34 34 34 34

s 1599 2234 2572 2718

EHEIAL 842 675 574 513

PRy 886 956 1006 1036
AeAhER (BF L) 2023 2024E 2025E 2026E  FFRA T LA 5362 6512 7329 8130
A 431 565 707 884  FAEEH 11124 12369 14619 16553
VHME R E 50 21 37 52 4aipMEE 2378 3164 3705 4369
EIEIR 2 378 422 472 513  pATEER ALK 1096 1070 1961 2106
EIE2 Y=gt &1 102 71 87 104 Tk 32 58 83 64
TEREEH -258 -68 -838 406 HCRF 5 1309 1350 1501 1818
BEEHNER 704 1010 465 1960  AEh At At 4815 5643 7251 8357
*E 521 -1527 -1246 -1287 Kl 617 617 617 617
BH -682 -14 -18 3 HeRMaf 1325 1325 1325 1325
H b 83 -5 4 5 dERE At 1943 1943 1943 1943
BREDNER -1120 -1546 -1260 -1285 Ak & 6757 7585 9194 10300
B R 860 787 541 664  FAUF 164 163 163 163
REAE T 26 -73 0 0 BETENIIAZRE 4021 4417 5022 5798
HA -542 -187 213 238 VHERAERE 345 366 403 455
BLEHALRK 344 527 327 426 QKR E B EAT 11124 12369 14619 16553
NEHRE -74 -9 -467 1101
%ix: (1) &P AERRALENARA 04 A 15 8; (2) REEEHARE
AR R AR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Q1 2024 net profit excluding non-recurring items (NPEx) grew 37.69% YoY to RMB 186 million. The Company’s 2023 revenue was
RMB 9.75 billion, down 15.75% YoY, with NPAtS at RMB 431 million, down 28.72%, and NPEx at RMB 408 million, down 29.70%.
Revenue decline was due to industry fluctuations and price drops. A cash dividend of RMB 5.3 per 10 shares was proposed,
totaling RMB 186 million, 43.03% of 2023’s NPAtS. Q1 2024 revenue reached RMB 2.90 billion, up 23.26%, with NPAtS at RMB
151 million, up 40.62%, and NPEx at RMB 140 million, up 37.69%.

The Company announced a stock option and restricted stock incentive plan for 2024-2027, targeting a CAGR of at least 20% in net
profit. A total of 3.62 million equity incentives, 2.20% of total share capital, will be granted to 82 individuals, including senior and
middle management and core technical/business personnel. The exercise price for options is RMB 54.20 each, and the grant price
for restricted stocks is RMB 27.10 per share. Performance targets for 2024-2027 are set at a minimum of 30%, 56%, 87%, and
125% growth in net profit, based on 2023’s profit.

The Company is implementing a ‘self-built + M&A’ strategy for global expansion, establishing subsidiaries in the USA, Singapore,
Malaysia, and serving clients like BASF, Dow, AkzoNobel, PPG Industries, and Arkema. It aims to enhance global operational
efficiency through technology systems.

Earnings Forecast: We project NPAtS for 2024-2026 to be RMB 0.565 billion, RMB 0.707 billion, and RMB 0.884 billion, with EPS at
RMB 3.44, RMB 4.30, and RMB 5.38, respectively. Based on a 22x PE for 2024, the target price is RMB 75.68, maintaining an

‘Outperform’ rating.

Risk Warning: Economic downturn, weaker than expected downstream demand, sea freight volatility.
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TEREHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOSURES

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

HTIRL 4 #7 J ik i& Analyst Certification:

K, A, ARRE O) AFTREVOELRAARRTANAAAL I RABEARAA QRN ARLT AIOMAAL, FL (i) AORM P RALAH HAFAREP R £
frﬁﬁmmwﬁ&&l%#ﬂi RARRETAARDFRAINER, AN (BEANOER) AL ARBALAM SHE, ARANFE (ALEELRN) RR2 ALH L
REEAEN SAIHAAZHRARASF AR A HAAHEA, |, Wei Liu, certify that () the views expressed in this research report accurately reflect my personal views about any or all of
the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (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 ispublished

£, W&, ERRE G) AFEREIDELAERRGT AN AR LD RABEFAHAARAARALTAANMAL, F 1L (i) KHRHP LA ETF /‘HZW"?L etk
Kﬁﬁ%%}éué&mﬁﬁ BAMBRX: RAAAEP AR ARATHIEA, AN (LHEANNEE) MW‘M%%}“&NM\% G ARANEE (RCBERRN) BF 2 A K H
RRERAENINIHA R HRFLRL A8 B4A 8 MiLA, | Xaohan Sun, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and 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.

H A% FKE Conflict of Interest Disclosures

BARRALELARAATASR AR LS R /AAKALY HERREAN AU TARAAZRT . AARLRERT, ATRARAFAEOAESA (NTHERR &
FARARE, RETRAMARESL, #4494 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far

as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

60306.CH EM A E DA ARRBEANE P, BAMEP REFRTRFLANEARR LIRS,
603056.CH is/was aclient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AL (K200 %F 74 18 FHRE) 4 2% Rating Distribution
ERER (MTAAN) ARRARFAZAKA AT REANE 2 60

A KFRT, PHAH Hﬁ? EXADBmAEHTIHFE2 L. £ 1 HTI
AEDPHIAANTEGL, BAAARFANELARENARL. £ MK

LT, h\wwwwmwwf;amfx S ETT LRI Y

ATEaHR (e FEH0AFHL) NALERE,

PHIFRERY
RFRT, AR 18 MARFORREERSARBAE 1090 L, A7 b
']:

PHLAR DU MARNFARAEEERTURL, RARALT, #E
FINRA/NYSE B3 0 AL, A M2 Bt AN B AT - 24,

BIAT, AR DB AARAARTR AR RA 1000 L, RER L b
‘I:

SRBEEEKK: B A -TOPN, HB -KOSP, 4% -TAEX 4& -Nifyloo, %
- SPs00; AAAA P EBAR -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 conceming the analyst's
views, investors should carefully read Haitong International Research, in its

5B E
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entirety, and not infer the contents from the rating alone. In any case, ,
Maost Recent Full Quarter Prior Full Quarter

ratings (or research) should not be used or relied upon as investment Underperform

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 Qutperform

expected to exceed the return of its relevant broad market benchmark, as 90.4%

indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to

be in line with the return of its relevant broad market benchmark, as

indicated below. For purposes only of FINRA/NYSE ratings distribution

rules, our Neutral rating falls into a hold rating category.

Underperform: The stock's total return over the next 12-18 months is

expected to be below the return of its relevant broad market benchmark,

as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,

Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other

China-concept stocks —MSCI China.

Underperform

Dutperform
89.4%

AEZANE3ANARAERRESRHLPA

KRFXF il BYx#®

(#7)
LTS § 1 90.4% 8.8% 0.8%
RERFE P 3.3% 4.9% 0.0%

EMEUAN ZETRFEP A BT AR,

EEPRRHEN, PR AN RANSAET AT, P AL ERTHEL.

RAAE FINRA/NYSE 6938 AN, AMTH P RRBAABAL 44, FREALAPRAA FRANRE,

RAREgAAEL (BE200%6A4308) :

FN ARIBAAN AR AL AR KK RE 10%0 L, AER ST

AR IS ARTARMARRHENAK, BER A To REFINRANYSE B HEAD FAN , AN FPRFLANEFTE - £4,
PH,AAIBAANRAR AL AR HABE 1090 L, AERAHT

ARBERE KA B A -TOPK, #E -KOSPl, 47 - TAEX, A -Niftyl00; B AP EEA K - MSC China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated 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.

BEBREFEAR: BERRAA T, FRAARRS FARSPREGAPERAGARZAGHL, AARTTROBAG RRS EUMA. SIRF LA ENNA A A
TRERZHFA, REDRASRET AL BA, ARESERRA.

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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ﬁﬁ@ﬁiAﬁﬁ*.éLlf?#éﬂf%@&ﬁ%@%*@ AREFEERFA. BEiE K (600837.CH) , HABKRTLEHAN] LLATYRAATE A ROALRE, 2
A, BRERRAEEQEATANRAEL, AOSERREELERO YA ARRLATRAN RR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating

system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HEERER 00A R (00 #%: SEBR QU0 KA -M0E W0 L QBT EARENRATEARNHE? &, L RERALATRAENF LA, AEATELER A

RANGTREORL, BABRES A QOB AN S LT

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are

carefully selected through a qualitybased screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

Bl A (ANESG) KB BARAMAK: ARALIUA (FINESG) HBZA, #4LBaNEALAAAEREN:

Bk A (FINESG) RBEZQARTHEHFARARTELNS (RTRAAARND") RFAARBHAFEAHEAR, AR IAELHEAUAL KRBT EEARIE, 3R 9
BEBERREAL, FTHRTEAMAARAEREN, ETREAETMAANABE, BEARTRXL B S 0B, AQARHEAMAARARTARER A5 £ £
ROPEERERANETARANER XA T,

Fobk DRATR KL FHAERRKEAANE P, KEAR AL ERAREA IERAAE SRR Y, RABFANEARYRARARMARLARED R S04 ¥
W, BRARERKE AR EATRH, BT SRR AR SRR BHARNE R~ R AR PR ROAE. BESFHN, A4E (bHALGHES) RRAZEAL, TEH L
BRAREARERDROHN .

Fik RRBHRAMBANARAE, AN ARERGEANA . ABKRAFAFAHTRR, BAAAANHRBRRLBIHHGEERATHAEANA ), I”ﬁi&%Lﬁﬁ
AAHL BBLVTLH.BRAE. RS, MAL BE. TR R B8 R REL AR, B BARLES. BN e BRAANE, FUBRAERALREZ A2
kM, ARPARMENBETE, DRAKET#,

POk ALFANAAE, RARRAFEANHERBANE (b (ERASAF EABA) (ZRAAPRS (Aikir) #i) (LRARKKR) 5) A%, NhLk
BBARRS, EARRPREANBNARAES AT R0, WRKLFFRAXNE,

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 SusalWave FIN -
ESG Data Service.

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

2. SusalWave donot 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, nome of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave orany
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4. Ifany term isnot 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 evecuted according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

E2h%AY:

FrRERDALRE: Mwméﬂlfm%%mﬁﬁﬂﬂ HTISGL") 8 2R MAADEABRELARA D (HTRY) K7, AAARREABEARNRAN (5571 %) #
FHRAERAFES (REARER %%?émaﬁwmﬁi&HﬂmL% T & 2 Haitong International (apan) KK. ('HTIIKK") #850 T A%, HTKKR BB AXA M4 A &
FART AN .

PRIEFAGTHTRE: ARLSONZ ALY, RARFREAD HARZ Securities and Exchange Board of India (“SEBI”) %4 ) Haitong Securities India Private Limited (“HTSIPL") # X
17, 888 E R A H 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AN [HALH M) ) HFRRE, HISIPLF 2006 5 12 A 22 A &K M
FRABREREAZ BARAD ("HTISE") # %5

FARRREANEAERA L AL ko, BATREARREARDARAARAGABREARANARR RELD FFBERA,

KXHAALE APAACHARRRATEAR, 2 HTIRL, HTISCL ABAARATEABRIEAZAARAD ("HTIS6") HARH LB AN, ZEAAEAUT UEANFT XET O
PRARE, AXHPAAAKAREARED S, #A2A, ¥R 5l b, ALAREAARA, XAYRAMNEAAARLRENANFFRBRFAHOAE, A4 %/
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RERBBAMIAF LN FAR FRENAER, AELARFHE, ALAPRANEATRASRARL. PERGS muﬁﬁfﬁﬂ%ﬁuﬁﬁﬁﬁgﬁﬁﬁ,wiﬁﬁ
THANER FATA Y0, SEHRAFR-RRARRNER, FLRRL)H, QBN ALRHEILH, AALERRRATEYL ARFREAHRAHRTA, BELARE
KABb g A AR R4, PHAAKERARA IOMEHN, pEHT FRALARE K, lﬁﬁlﬁﬂﬁ\ﬁ%ﬁkﬂ% RTAMATHEE, Rk, 2, bk
IRFaNE VAR, MAERRLAREAARNRGEATR, SO TRAALHAAOMA R LHETARANEBNRK, HTIS6 RAEF, ARAKBARRARA REN ¥
#,

BRAAXHEARTEODH TR, HTIS6C RAMGXRA D, AATEAR. 5440, ATAREALFARALAHENEEAAN ERHA KEAACNAR S
HTISG A E R, X ARPARFLALHTA HNSC HRAL P AN ARBERLHALEN AN XA ATARRELA LR %, HTSG THESALHAEEN AL T
~HORR AR, B HTRLAAX FAAKRALAOREATRE HF x%&&\n%iéuo

EFHERBRAE wwwequitieshtiseccom , ZHES AL AABRARGRBRLAZAFRINARAAAEHOAERE,

FEAPMREEL L AARREALANNEAEG N AAREFNRA B FERAARBREHTA, FATZ 2B ANRAAASAARL AR AR AR, AFERRAF
EARRHE DAL EANZRA.

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PEARRE do:

BETLAANZ, FUNETFAIABAREAAAAAA LD AR BT EALFET TN RBAN ERZL AR RARE AT BRAE AR,

FRRTANELFA: @Lﬂm%hwﬁﬁaﬂUWWWﬁm%&ﬁ%%ﬁn,MMLxﬁé%ﬁx%m%1%%%%%%(M$ﬁ%i%)%%waﬂoﬁﬁ%ﬁ%%Kﬁﬂ
(EARAEA0) (AREMP 571 2) AT HASFO) ARAH2AKE, TAZAANKLA, AFARSNREL SFO AR S AT A", AFARLALAERR
ARESEEERAHT cmxﬂﬁ§%$ﬁaai?%ﬁﬁum&ﬁﬁﬁ&m AFRARENRBALALIRET FLABZ AN TS EHEE HISCLAE AR,
FERRENEEEA: KALRED HTIRL, HSIPL & HTUKK % 5. HTIRL HSIPL, HTUKK MR EM3E HTISG 20K F e, HAAZBEMA, BARSER£FHLRLE HH 4 5
AMMARBIMAZOAR, AFLREBLLRE 95 2 HIEA L) E S a6 2AZNBLERN T 2HZE2MARTA] (“Major US. Institutional Investor’) # [ 4L #) &
F41 ("US. Institutional Investors”) o A@ £ BAHK K42 AF LA S, Haitong International Securities (USA) Inc. (“HTI USA") #MREMA KR 7. BAKHAFRR S0 £ B
BEA, FORBAF RS REDEATHEMEARRNALBILEEHT ), Ao & HTI USA HTI USAZ T 340 Madison Avenue, 12th Floor, New York NY 10173, ®3 (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) & ##% %%, £ & Financial Industry Regulatory Authority, Inc. (‘FINRA") 8 AR . HTIUSAR & % % 5
AFERE, LTRAFATOAHM . ERABAT, KALAFLAENUTERRT A, FRAREMHMAERE, &IﬁLdem,mmLiHHMKﬁ%%ﬁ%iﬂ%iﬁ
%é@lﬂ%i%o$ﬁ%ﬁ%¢$%%HWLHHM&HWM\ﬁ RAERALLFINRA SRR AR AR, BATRAZENRA G L A A2 EARAINTE, AFEA
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AWK P HAGR HiEk RA %UMME—‘L%HM’J fEREEREARMRLRIE (046 ADR) TRAL-CAR. REBANNEATRAAER, AT BEAY
4‘1% AAFFREAARR BRI ANGE AT MJ %l/MTnu~M¢Hﬂ£#&ﬁ‘l#/&uﬁﬁ%l REAMAHEG R K. AR FALLANH ART A A& A
RRARRERIEHRTAKE é’]fﬁﬁmﬂiﬁfbéﬁ , TRAGFEARAMXGRIANMEAKAFLERA R AY R, XARHFANFARNERE:

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

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

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an imvitation 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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA: telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC’) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLER BN AR AVEARLAE (THPE", AARSANRT, ROBARRARAR, ENEANFAEALSE) RARBERDPERELARNRIAE HAH A
RATER MA, FARENXEREA, AHATHELATAR EPENFLS, B2 &S ALAEPEARNARXERO ML RER NN, ARAESAAR AL 01
AR, ERBYEAAAABRERAATLHN, BENAARARANRBERANBRMERHAP UM EARSET FARE BUALAOARAE T LA RARAR,
mERBEAOBLEA: AEARATHAS AN TR RBE AL AR SR AL FER NS E EANZAANNEAN ARG, AHH PR ALD SR LN E AL 4
ERAHNRREBALAAE S REALSNARTRIAN S HA R TH Haitong International Securities (USA) Inc. (“HTI USA") Fuh% 4, # 48 & —% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") ##A 23 [ BRX 5H%H % | (“International Dealer Eemption” ) HXHH, & i“ﬂfl *X
PAVSIEER YRS NESE YRS TR PSS 17%*““&& BATHRBHBEALETEANBRANS, RAEER, JHANFRE. ok OENIR £
ANBEERAAKEEA vx&ﬁﬁf&ﬁuﬁiz%ﬂﬁ AVHENGAAREEANE S, EASARANEANALEE, ERIASHAR, SRR HEHEAY 11&%7’7% f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)® 733(1)F MA 28 [ AT & F# | (“Acredited Investor”) , X% A% H &R T National
Instrument 31103 % L1 T A AZH [#TRTE] “Permitted Investor”)

HmEBETA OB A AFLLLD Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [4 & i # % % 2013114006] T%ﬁfiﬂiﬁfiﬁa HTSSPLA A (W 4R %) (§
10 %) (FAN) RAHBABERA, T (a) REXTiEA, FAATHANRD, LAHG LR AR MR AHER (b) RERMAXER, LHAILRAH 4
WA R ANBERI AT ARE . AFARERREARAS CGEARATE) (5 289 3) 5 A 2ATARORART A, A FRARARERAAHAGZHRDERR
A, AR EHK %AﬂkQuTam5Hﬂ$Hk§

Haitong International Securities (Singapore) Pte. Ltd

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

%75 (65) 6536 1920
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BABRRANRLFA: AALRSG B BREAARAAMAAS, GEAPAANER NG AN L RMARBT AT AL BUA (REDKERAB AT S ('FEL) ) £ 61
(D%, #1710 (1) 28R ARXEX) .

FERBRALAAO AL EA: ARLHAST RS M AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BARTAEARS
RAOBETARABR REELEP, RARTLRANAAT RN EP B RH AR S, Haitong International Securities Company Limited #12 LAWK B AL HLERATE
BEIAF AR ST RANER AR AL 05%, HARBALELRLATERTNCBALPXRLCHET RALA

BAHEEFAWTLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 7 #1 % % i&
RULEARATER 2 (ATAANSIC) 2d (RBRALAMN) XHF 2016/396 SATEARHNEPRAAAL, AT ARTRE 2000 F (%) AAKHEARKE P
REABRAWAABRE BALKALARREHTHEL, SIC HATAATERTREER: wwwlegisdationgovau, ABEFREHNLBR AN BEEEAAZH T4, 4
SHERER XA D EAN FRALER,

FREEEDALTR: ASOAEEAR ), BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERAA S E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (%AA [ #EXHH 1) 4%,

FRMM LA Haitong Securities India Private Limited

SEBI LA F 245 INHO00002590

$ik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA+91 22 24216327

AAFYHAAEHRE A Prasanna Chandwaskar : B +91 22 43156803; #F44: prasanna.chandwaskar @htisec.com
REE, SEBl RPHEMA A NSM HERRRES AN AL RFARELT AREES

ARHRMEREAER, ABEREROY AREARFUREHRE LK.
WA B ABREAERARAT 0095, ROHARA.

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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as 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 isan “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd ("HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to (a) advise on securities, units ina 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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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 inEnglish 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities and Exchange Board of India (‘SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE”) and the National Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities. htisec.com/x/legal . html
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2021 Mew2021  Apr2022  Aug-2022 Jan-2023 May-2023 02023 Feb-2024

.29 Apr 2021 OUTPERFORM at 120.0 target 1531.5.
.15 Now 2021 OUTPERFORM at 111.55 target 131.5.
.18 lan 2022 OUTPERFORM at 134.71 target 167.33.
.14 Apr 2022 OUTPERFORM at 113.3 target 167.33.
.1 Aug 2022 QUTPERFORM at 146.9 target 173.25.
.27 Oct 2022 OUTPERFORM at 128.6 target 173.29.

. B MNov 2022 OUTPERFORM at 122.68 target 173.29.
.22 Mar 2023 OUTPERFORM at 116.35 target 175.68.
.10 5ep 2023 OUTPERFORM at 79.6 target 124.74.
10. 3 Nov 2023 OUTPERFORM at 62.0 target 99.12.
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