3 38 B R
HAITONG

000683 CH
Inner Mongolia Yuan Xing Ene

rgy
Rating: OUTPERFORM
Target Price: Rmb8.64

Wei Liu
wei.liu@htisec.com

ABFRARE R E R4, R
8 2 v i3 [E) FR AR A PR3]
M iBAE AP EAMAK (B8], il
E Frk X At Ao i [ FRiE 4 & H)
H &% R A5 693E AT 7 H DT
AR 2RI, B E FRIEA R
B & R o) 5T 09 8] Sk 8 4%
RAMNEIERZEF. X THEAERF
QAT IRIERR, ERINEF AL
WA, wAAMKFE. (Please see
appendix for English translation of
the disclaimer)

D8] B IAL T A a Al T ) 5
TILEEE (000683) 435 IR 55T

IERHFR R

2024-04-19

2023 F4odf 5 4 E R b T B 9.40%,
Fr3z-&-3R B A fpeidt

REEE:

o 20234 3ok & 4 #)IE F) b T 4 9.40%, 23] BUR KX AL 65 11.1910 74,
8] 2023 F 2P ki 120.44 1270, Bl EL3E K 9.62%, JaFE4 F)iE 14.10
1270, BT 46.99%, 4e3E/5441E 24.14 1274, Rl TR 9.40%. »
B THIEH T ZRMBERILTH, 420 LEARLTE, T24K
A E) AL A R R Y FHE Hm., 2024Q1 28] £ ILE LA 32.80 12T,
B He3g K 31.03%, )2E4%4)18 5.69 1270, BT 12.70%, 4odk)s44)
i 5.68 /27T, Rl T 13.03%. 3] 2023 &) 24k IE A 10 Rk LI
£ 37 (AH), Ab 4 b 11.19 12T, & HE-T40mA)18469 90.29%.

o MEER B HBIAF, 4skT4ERMEHK, 2023 45, N LA FEELT S
568 7ok, FHIZK 28.45%, H b shsk 269 Feb, FlIgK 74.20%,
3T 118 Feb, Sk 167 Fok, HAAL T =% 14 Feb; /N3] 45 & 4k 256.95
Tk, Fl3g K 58.74%. w8 A fFAEHARARS LTI 38 K& R AR B —
A R EIR, 2023 5F, M &% AFE RAB— YN, L & KA, F R
G, —RARFATA T F i T o ke Ao, A 8] BT E R AR
A HLR X LEARST B 780 T v/ s AT E AL 80 ek, Hp —HAALX
FIX AR 500 F7 b4, N FRAT 40 e, HARLR 2K b Ak 280 7 ekl 4
NFAT 40 FHeblf, B —HF 2023 £ 6 AKX E, &K E 2024 F 4 A
158, $—%. F_5FEFAEFRCET, FOUFEFRELERXE; R
B —#F 2023 % 12 A B#hiEik, % F 2025 F 12 A #Z K.

o NG BMABHAKIBIFHER TAE, 202157 A 128, NELTHBRMIEES
KEAERET AXTARETFMEERARE XA (860 Fok/F) FRAHE
KRB B AR E R TARETATBOFT R EHY, B EMIERRBRAE A
FAAERE B TAZVA B T TR E R A BORKR, HEREFRRKEES
21824 sk, A 202147 A 12 BARA#I 34, 202354 A 1A%
by (EFERIPEY FETET: FFTTFRBOKE RS 53 EKF
Tk, 2023 R, W KATH EE 301 S F 3T G Fotd XATHHAS 5T
KAZER S, FAKAZRXCLEFBHFMARS, o8] B AfE&ERA

AR K TAE.

o BATM., BT E T EFRMETE, BN T AT BT, &
it 8] 2024-2026 F)aE4F)E 455 A 26.70. 30.41. 36.24 124 (&
2024-25 Ml A 45.69 = 54.29 1271 ), *t EPS 4514 0.72 L. 0.82 7T.
0.97 . AFRE4TILANE, £A14TF 5 2024 4 12 12 PE (B 2023 #+
11x), */% B 4FH 8.64 T (5 PB 34 2.13 4% ), #%#H“%hF KT F4A,

E 2554 AT

2022
FLBRAN (FFL) 10987
(+/-)YoY (%) -9.5%
AL (BH L) 2660
(+-)YOY (%) -46.2%
A\ #EE EPS(L) 0.71
£4) % (%) 40.8%
HA AR (%) 21.2%

FoA R A8 4R (2022-2023), HTI

2023
12044
9.6%
1410

-47.0%

0.38
41.1%
10.5%

2024E
15973
32.6%
2670
89.4%
0.72
42.9%
17.7%

2025E
17511
9.6%
3041
13.9%
0.82
43.9%
17.9%

2026E
20275
15.8%

3624
19.2%

0.97
45.2%
19.0%
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1) sk fRIX 24-26 F = feF) Fl & 4 65%. 75%F= 65%.
2) AT AR 24-26 F 7 fe AR E A 80%. 85%7F= 80%.
3) fE: Rk 24-26 SF F H AR E A 114%.

T BARGK

1) shak: ARIE 23 544 R, R 24-26 F 545 E ) 100%.
2) AT ARIE 23 AR, BaXK 24-26 44K E ) 103%.
3) fFE: ARIE 23 SR FAEE, RAK 24-26 SR AR ) 103%.

PR AR

1) “hak: 1RIK 24-26 SFMtsA= 23 SFIRIHF—HK.
2) HAT: ARIX 24-26 M AkAR 23 SR —EK.
3) JkFE: R 24-26 Fh#sAn 23 FARF—EL.

EXEZA8

1) k. RIE 23 F LA, Rk 24-26 F A% % 55%.

2) NHAT: ARIE 23 FRA) R, BiK 24-26 FEAE A 43.11%.
3) JkE: MRIE 23 FEAFE, BiK 24-26 | F A 24.58%.
4) HAb: ARIE 23 FEA)F, K 24-26 FEHF 4 3.03%.

A1 & RRS LGB A FR

HE 2023 2024E 2025E 2026E
BB (BHA) 12043.56 15973.07 17511.18 20275.00
ERA (BHAL) 7094.43 9116.51 9822.51 11111.47
BEEF (BHA) 4949.13 6856.56 7688.67 9163.53

pEF RS 41.09% 42.93% 43.91% 45.20%

SEA%

BN (BH ) 5371.96 9240.67 10662.31 13045.65

AA (B ) 2170.81 4158.30 4798.04 5870.54

24 (BAA) 3201.15 5082.37 5864.27 7175.11
ERIES 59.59% 55.00% 55.00% 55.00%
AT

BN (BHA) 1802.78 1863.58 1980.05 2360.54

BRA (BFAL) 1025.60 1060.19 1126.45 1342.91

24 (BHT) 777.18 803.39 853.60 1017.63
=Sk 43.11% 43.11% 43.11% 43.11%
RE

BN (B F) 3820.39 3820.39 3820.39 3820.39

AR (BHL) 2881.34 2881.34 2881.34 2881.34

24 (BHT) 939.05 939.05 939.05 939.05
ESIES 24.58% 24.58% 24.58% 24.58%
H b

BN (BH) 1048.43 1048.43 1048.43 1048.43

ARA (BHA) 1016.68 1016.68 1016.68 1016.68

24 (BHA) 31.75 31.75 31.75 31.75
ERAES 3.03% 3.03% 3.03% 3.03%

FA IR Wind, 23] 2023 F4F4R, HTI
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_ PB EPS (L) PE (#)
BB AR 28] 4 AR A (74 (1%)
= 2022 2023E 2024E 2022 2023E 2024E
600409.SH ZARfeT 5.24 0.81 0.48 0.29 0.50 10.92 18.07 10.48
600426.SH g la A 27.60 2.03 2.96 1.68 2.40 9.32 16.43 11.50
000830.Sz2 LEiL 10.25 1.18 1.64 0.48 1.05 6.25 21.35 9.76
¥{a 1.34 8.83 18.62 10.58

FoHRR: Wind, HTI, M4 2024 4 4 A 16 BKEN, HFRIKAEY A Wind —&Fd

W ol Vi I LG 0915 &R FE Ak AE )
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W5 BRL AT A TR

EBWHIAF 2023 2024E 2025E 2026E  #@EA (BFT) 2023 2024E 2025E 2026E
HRAEE (L) Bk Bl 12044 15973 17511 20275
RO 0.38 0.72 0.82 097 #FLHA 7094 9117 9823 11111
BRAET = 3.61 4.05 4.55 512 E£A41%% 41.1% 42.9% 43.9% 45.2%
R ZTNER 0.84 1.57 1.70 2.06  BAHELA M 240 339 371 456
15 R R F) 0.30 0.30 0.32 0.40 HFhHsEYR 2.0% 2.1% 2.1% 2.3%
PAERAE (4F) Bk % A 232 303 329 381
P/E 17.17 9.07 7.96 6.68 BAHAEY 1.9% 1.9% 1.9% 1.9%
P/B 1.80 1.60 1.43 127 %®#EA 838 1118 1226 1419
P/S 2.02 1.52 1.38 119 #mEFAER 7.0% 7.0% 7.0% 7.0%
EV/EBITDA 5.80 4.16 3.51 2.63 EBIT 3517 5199 5910 7002
M8 F % 4.6% 4.6% 4.9% 6.2% ME&HA 317 176 191 186
ZAIRAHIAE (%) W 49 R £ % 2.6% 1.1% 1.1% 0.9%
ESRES 41.1% 42.9% 43.9% 452%  FERAABK -63 0 0 0
) E & 11.7% 16.7% 17.4% 17.9%  #FKE 550 735 841 973
e R &S 10.5% 17.7% 17.9% 19.0%  ELF)E 3680 5490 6232 7485
KE@BE 4.1% 7.1% 7.3% 7.9%  EAkk -1028 -468 -513 -670
EHERE 10.9% 14.4% 14.5% 15.3% AlBEH 2652 5022 5719 6816
BAEK (%) EBITDA 4575 6870 7719 8856
ELIX SN2 9.6% 32.6% 9.6% 15.8% At 508 962 1096 1306
EBIT 3% k% 13.7% 47.8% 13.7% 18.5% A AATIFHAEY 19.2% 19.2% 19.2% 19.2%
X IRLEEEE -47.0% 89.4% 13.9% 19.2%  YVHBEEAERA 734 1390 1583 1886
1t e h dek V3 BN 8) PR A 4 A) 18 1410 2670 3041 3624
*E R 47.4% 44.0% 41.4% 38.3%
RAE 0.86 0.93 1.15 1.56
# B LE 0.56 0.63 0.86 128 kKR (BAAL) 2023 2024E 2025E 2026E
A E 0.42 0.45 0.64 1.06 T HE 3568 3891 5720 9607
ZEBEEAF R R X 60 11 97 113
JL TR AR B 4% R A 2.39 1.92 2.14 1.86  #1Ht 535 633 628 617
B R R 33.26 23.06 23.10 2017 HEASDES 3158 3430 3890 3853
BH R R 0.38 0.45 0.44 0.46 AT A 7321 8064 10335 14190
B g E 0.87 0.85 0.83 091  KIBAILHK 3742 4442 4742 4742
G e 17729 20067 21927 22541
EEIAE 2107 1264 759 455
I = 1478 1728 1978 2228
REREE (BFA) 2023 2024E 2025E 2026E  AEAFHKSAIT 26773 29325 31243 31857
A 1410 2670 3041 3624  FER 34094 37389 41578 46047
DR EEE] 734 1390 1583 1886 42k 2460 2260 2060 1860
A T 1119 1671 1809 1854 AT EHEF R ATIEE 3110 2532 2728 2624
ERTHE -219 -63 -104 67 TRk 0 0 0 0
BIE R T F 96 175 8 373 HEARHAIK 2946 3909 4163 4609
ZEEHALR 3141 5843 6337 7671 AR RARAt 8516 8702 8951 9093
T -3678 -3863 -3907 3063 kg 4342 4842 5342 5642
Fed 35 -307 27 68  HLekBAM 3305 2895 2905 2915
Hiw 26 223 541 973  dEAH R et 7647 7737 8247 8557
EREDALR -3616 -3948 -3394 2159 fitkg 16163 16439 17199 17650
TEAER 2431 -319 310 110 FEHA 3740 3731 3731 3731
AR 434 67 0 0  VABTHNS A HRA 13486 15114 16961 19093
Hiw -974 -1320 -1423 -1736  VHRAERE 4445 5835 7418 9304
BEEDHAER 1890 -1573 -1113 -1626 R ARAPTA A AR B A 34094 37389 41578 46047
WA RE 1415 323 1830 3886

Hid: (1) AP EAARROKEN B A 04 A 17 8; (2) A LB R ATMEA
FAHRIE: A3 SRR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

2023 saw a 9.40% YoY decline in net profit excluding non-recurring items, with planned cash dividends totaling RMB 1.12
billion. Revenue reached RMB 12.04 billion, up 9.62% YoY, with NPAtS at RMB 1.41 billion, down 46.99%, and net profit
excluding non-recurring items at RMB 2.41 billion, down 9.40%. Performance fell mainly due to lower product prices and
gross profit, and reduced investment profit from key associates. Q1 2024 revenue was RMB 3.28 billion, up 31.03% YoY,
with NPAtS at RMB 0.57 billion, down 12.70%, and net profit excluding non-recurring items at RMB 0.57 billion, down
13.03%. The Company proposes a cash dividend of RMB 3 per 10 shares for 2023, totaling RMB 1.12 billion, 90.29% of
distributable profits.

Alashan project is progressing well, with significant growth in soda ash production and sales. In 2023, the Company
produced 5.68 million tons of various products, up 28.45% YoY, including 2.69 million tons of soda ash, up 74.20%. The
Alashan soda ash project's phase one production lines began operation, offsetting the impact of price declines. The project
plans a total capacity of 7.80 million tons/year of soda ash and 0.80 million tons/year of baking soda, with phase one
contributing 5.00 million tons/year of soda ash and 0.40 million tons/year of baking soda. Phase one started trial
production in June 2023, and by April 15, 2024, three lines are at full capacity, with the fourth in trial. Phase two
construction began in December 2023, with completion planned for December 2025.

The Company is actively acquiring water rights. On July 12, 2021, the Alashan Bureau of Water Affairs granted permission
for the Alashan soda ash project to use surface water from the Yellow River, with an annual quota of 21.82 million cubic
meters, valid for three years from that date. As of the end of 2023, the local water administration has transferred approval
procedures to the Yellow River Commission, which has accepted and started the approval process.

Earnings Forecast: We project NPAtS for 2024-2026 to be RMB 2.67, 3.04, and 3.62 billion, with corresponding EPS of RMB
0.72,0.82, and 0.97. Given a 12x PE for 2024, the target price is RMB 8.64 (2.13x PB), maintaining an 'Outperform' rating.

Risk Warning: Project delays, price volatility, and economic downturn.

#4181k 2B 4945 BARE Aok 4 F
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KELRED GABR 4, SAERADEABARE LARA J (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)A % @ B FriE A 7 fk &
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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 4% J% 3k 32 Analyst Certification:

f, A EARE () ARLRATHELARRRTANA AL RANENANT AR AALT AANMNA, FL () KHRH S AAUAHIR HARRA ST £ &
BAKENA AL le#ﬂ% R &AL ARAINER, AN (RHEANBTE) ELTHRAA L TM‘% L mmm (&&«L%%HM ) RARSEEK R
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 3business days after the research report is published.

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
TAHARE, 2ETHAKLAEL, # X %4 Z ERD-Discosure@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).

#AEL (K200% 74 18 FERS) % 4 2 Rating Distribution

BAER (MTRENT) K ARARAZARNRTERAANE S 000

g KT KT, M& HW REARFREENTIHEAR L, 1 HTI

&ﬁ ML ,ﬁ\éﬁ U‘“' & W %ﬁ —}éa] “"]H{’/L\Kﬁ iF ﬁ(ﬁhﬁ% E fﬂ Most Recent Full Quarter Prior Full Quarter
T, %\ﬁﬁéﬁﬁé}iﬁﬂ@fmﬁ RAEEART AN, AT4NFZREN R RN Underperform

Underperform

ATAOHBR (Re&TAHARHL) WA LRREE,

SRR ERY

KBFRF, AR DB AAARABFERBRIERE L0%A L, RER L

_F Outperform

PR, AR D8 AR AFARSABEKERAK, AERABT. R % 20.4% O

89.4%

FINRA/NYSE #9840 0 AN, &MA &1t A%M £
BTXT, AR DB AARAARTRERARRE 1090 L, KRR A&
‘]:

ARBEREEHK: O K -TOPK $E -KOSP, 4% - TAEX, #K -Nifyloo, £
- 5ps00; AMAA 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 concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform:  The stock's total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

1 BB E PR
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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.

AEAME3 NAKARRREFRHLLA

RTFLH ¥ BTAW

(#7)
EFELYEX N S X 90.4% 8.8% 0.8%
RERHEE P 3.3% 4.9% 0.0%

EMEUAN ZEFRFEPAENE A0
iﬁ MEPREN, PHhAE BN EANSART AT, PRARERTRA.
R4 FINRAINYSE 893 A AL N, &AM AR AU ABAR 44, FEEELAPTOA ERUNKE,
&ﬁ%ﬁﬁ%%kx (BZ200%6A438)
EN, AR L-BAAAABRALERHRRE 10000, AR LT
PlAR LM AATARTARRHERAL, BER LR To REFINRA/NYSE B3 A AAN, ANA¥PRFRANEFL- £
BhOARIBAARRERAARES ARBE 10U L, %kki%
ARMBEZLE KA B A -TOPK, $HE -KOSPl, 47 - TAEX, A -Niftyl00; ZHF AP EBEA 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%
B 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 Qutperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE 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 retum 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 - Niftyl00; for all other China-concept stocks = MSCI China.

BB REFLAR é@@ﬁﬁﬁﬁi\ﬁ&iﬁ%ﬁ CHEREPREBEALRERARELGHL, ALATTROGEBARE LR, IRELXENNH 4 A
TREREH A, e ARAAALG ARG B, ﬁX#ﬁ%iH

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.

ﬁﬁ@ﬁiAﬁﬁ*.@leTmsz%ﬁﬁﬁ%k%¢@ AREFRERFA, BAEA (600837.CH) , BARKRT LEN AN, L2TPRAATE A ROALRE. £
R, BAEGRALEREATANRAEE, AASERREEAERNYE ARRLTRAN 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 A-share stocks.

HABREA 004K (000) & %: SARRQ0 KRR -AOHE WX ABERARENRATBARDAE o, RLRERALATREN G LA, FEOTHLIEA A

RERGTAHLOHL. AABRESM QUOKKAN KL 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 quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.
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B A (ANESG) R EBATANEHK: ARALIOUA (IN-ESG) R B2H, H4LFaln ki 5 RAELEN
Bk LA (FINESG) HBZAMARTEEAFHARARTHEND (UTHAAAI") ATASRBOAFELREE AR, ANANEL WA LA RRAHETRL. F A 9

RUBRLRERANETAEANER KA T .
Fob BRARRRALRMRERRMKAARAL P, KEARAAKBHEREG JERGA L AARIAY, FABAANRRRNRERAR N AARRED R 508 4
B, RARETAE BB GATIH, BT SR EAREARBREANER LA ARLERNKE, BEFAHAN, A4B (bHAFLEHEF) RKALEAA, RO L
ﬁ%%%ﬁ%ﬂé@ﬁ%ﬁw

EORHBMR AN MR, AR ARFRGEARM . ABARAZABAHTHER, EAAAARHTERAR B O RRERATENEARAN, REMARBRF B
& Eﬂ Gk, LH. BRBE. ARG, WAL BE. TR R B8 BE. KB KB TH BARSES, B BRBARANE, FUAALARAAR AT #
AR&N, HRAPARAENBETE, DR AART#
Fok WARTFRAAR, %ﬁ&ﬂﬂ%‘ﬁ%%i%#uﬂa p(LERRERF ERHN) (DRAAFRA (Aikir) ) (ARRRAKR) %) A4%0, NELAR
BRBARRI; FAAXFREARDRARAAD RAR %8, WAL KPR RAR,
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. 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. SusallWave 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. Ifany loss of SusalWave or any
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 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 isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.

TRETAY:

FRREARFLRE: ARSHEERRERZAARAD (HTSGL") B AT MAE AR ABRA LARA D (HTRL) Rir, AN ARBARERARAREN (F571 %) &
FHEAASATESD (REAREEDL) HARED, AL RLE HNSGLH 2 F M B2 9 Haitong International (apan) KK, (“HTIKK") & el T X4, HTI KK;zliJﬂZf\%? 4 Ak
FARKAA .

FREERBELRE: AREONTEA L), BFRIFREAD R T Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") # %
fr, B#HE R KA S £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L a3 (% 4% [ 9 4R %ﬁﬂ ) BHETARE . HTSIPLT 2016 512 A 22 H KK W
FRARGEREAZDARAD ("HTISE") 8 —3 7

FARRREANAAERA L ALkl BATOAARREARDARAARASAAFIAZANARA RELD EFEELA,
$i#%ﬁﬁ@%%ﬁ&ﬁ%%iﬁﬂ?i%ﬁ,@HHM‘MMLﬁ%Ti%éT%ﬁlfﬁ%%mﬁﬁ“ﬂ ("HTISG”) MA RALAHY, ZTERPLARRKEANFT AR TH
FUARIE, AXATAANENRERREDN, ARA, AR &L, AXARBELAARRN, LHIRANETNAALRENANAHEBREFZENALE, ALH A%/
%ﬂﬁ%?%ﬂﬂ%?%%%ﬁiﬁﬁ%ﬁﬁiﬁﬁuE%%ﬂéa%[,$1#*m&%ﬂ#T%i%gh%*n%%ﬁﬁfwﬂ&m%i@‘ﬁﬂﬂﬁﬁﬁkﬁﬁm,Wiﬁiﬂ
TEAHRF FAT A G4 *%%%%%I RRARAGER, FLBALH, OBRNERITALIEN, AP LERARGTRY, AAFREAAANARA, BERAR Y
ISCLEFEDEE S NS 3 %&ﬁ @ﬁi%?ﬁ“ﬁ%%ﬁ% L, wEORARRRRGGH. BAELA GG HALEANS %T*ﬁﬂ&%%? Rl A, bEd
ﬁ%ﬁﬁﬁ?kﬁﬂ,M%Eﬁﬁzm%é%ﬁgum€iuf FUTRAALKAEOMARFAENARANBO R, U6 RAEF, ERAKEANRATA LU §
#,

BRAALNEALFTEHDH TR, HTISC RAMOXRA D, AATEAR, 23PN, ATAREALFARAS AR ERNERAAN LR HA KEAAGNAR T E 2.
HTISG #4 & A\x%mﬁﬁaéﬂAihTﬁHme%m%iﬁﬁﬂﬂ%ﬂﬁii%%“ﬁ%ﬁﬁﬁn%i%@ﬁ%ﬁ%%%ii%%%ammeqﬁmh$i#%ﬁﬁﬂi%ﬁm
“HHRTAR, EHTRLAAX AAARALHBRBATRAGEL) AR, BRAZ K.

FHFAREE R A% wawequitieshtiseccom , FHE S A X BAER ARG R BAA AR FR AN AHAZHONELL,

FERHREERL: AAALANLARDEARRPHFH AL FINRA T ERAARBREHA, FATXZBFANRAAXSAAAL AR Al MEBAA T
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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. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

Al 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinionss
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 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 U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P E AR Kl 4o
BETLFAARZ, ENENFIHL ARLAARA AT RN ENEARFET IO MBAY EREZLAAE RARRHATBREEAR,
FRBEXEDTLFA: AEAREARDARAI(HISCL)A TAKAF LR S, HISCL R AARAREAR T 1 22 AFE ) (KNFEARL)) ERA, BFLAS F 1A A
@%&%%%ﬂ> (FBEME ST E) (MTAASFO) HRZHEAKE, EALAANNEA, KALALSREEYL SFO AREMH FLuF 2", AFARLAL HEAR
NREAURERANFE, BRORRBARIRE PHAN EAMBAT R, AR RALSOMBARFRRE PP AR EZ AN NS T HHE HISCLAE AR,
%E&ﬁ%%ﬁ#?ﬁ:$%%ﬁ%mmmLHWL&Hmm%ﬁo HTRL, HSIPL, HTUKK AR 4 HTISG 2BHZE A8, HALE B, AR CEBXTHAAS Hél A H
EMFARBIMAZ A%, ARRASRELRE 1930 £ £ HEAR Y S Sa-6 A A NBLERY [FEZ2RAETE] (“Major US. Institutional Investor”) Ao [ 44 &
T4 ("US. Institutional Investors”) o £®E BRALF AL AF LM LT, Haitong International Securities (USA) Inc. (“HTI USA") BHAEHAEAL. BAKAAFLIR LM £ B
BRA, FORBATRIRSRENE AR EMEAANRRRILAEEHX A, RE AL HT USA HTI USA% T 340 Madison Avenue, 12th Floor, New York NY 10173, % (212)
3516050, HTI USAR & £ B T U.S. Securities and Exchange Commission (“SEC”) & #% %%, £ & Finandial Industry Regulatory Authority, Inc. (‘FINRA") 8 AR . HTIUSAR # %% 5
ARERE, LRATAPO AN, BEAERT, RAAFLREHEMEBRT £, RRABEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EBZAEZ AR R
FEBIAN R Do ARTRET LA G HIPL, HTIRL K HTIKK 24 A A Z HA LA FINRNABRZ 2 A48, BATERTFANRA S DA AARNH EahA MR, ATER
Aﬁﬁ%?%ﬁ%i%ﬂ%%%ﬂnﬁ%$ﬂ%ﬁ%?ﬁ%%&ﬁ#%Eﬂ%iﬁ%é%li(@%AM THEE- kﬂ%o#%@iﬁ%ﬁ#T%&ﬁ&% &Zx%l$ﬂ%
DR AAEEREARREARIANE ATH AR TRIRFAR LA RARR BEEANAARANET 2K, AF ARSI AEANND AR IO H R
ERARBALBIAH TR KAHN fx&i&w%”% THERGETAARREB LI NARKAP AL BAR AFm, FERBANF ARG RE:

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

New York NY 10173
REA®H#: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES
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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 Internatio nal
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 i 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
isonly 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiiates 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 US. 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 US. 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-US. 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 ina currency other than US. 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

PEARER BN ALER: APEARLARE (THPE", AARL AR, TOBARBARAE, ENENFAERSE) AARBERNN PR EEEARNAGHAEN A
RATRRA At FARERXZEZA, AMATHELATHA EYEANTL?, B384 AAHATEFRARRXEANALREA NN, ARRBAEAR A LR 4
flR, ERBYEAAAABRERATLN, BHAALARANRBARANBRMERHAP O AT EARETFARE, BUALAOARAS T LA RHRAR,
mEXBEAD AL FA: AET %TW#JVHMX HERALEAR RN AL FHENEE AN ZAANMIEAN ARG, AMAPABERAL 2 ROER L A4 &
ERANPREDLAA AP EREALERHRTR ALY HAT# T Haitong International Securities (USA) Inc. (“HTI USA") Fih% 4, %A 48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA Z &3 [ BGFX A% A 1 (“International Dealer Exemption” ) WXAHH, & T X 4 &
BCRABTRAEE, $KbAR LA, Aok, ASHAELARATARRBUBEAGMERNARANS, AFEER, J4ANFAN. REXHERER L7 24
IBESHANATEANE MG AREGEHA, AP AANBELAMBEANR S, EASARRNFANE DL, ARAGEHAT, S ML RORBANERAHE T
National Instrument 45106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)# 733(1)F A 2 e [ AT & &£ | (“Accredited Investor”) , £ ££ R HA T National
Instrument 31103 % L1FHMAZH [HTHEE] (“Permitted Investor”) -

H R BFA A FA: RFLALD Haitong International Securities (Singapore) Pte Ltd ("HTISSPL") [ 3% # % % 2013114006] f%ﬁﬁumﬁ#o HTISSPLR 4 (B4 HF &) (F
120 %) (PAN) RABBAMARA, T (a) RELTEA, FRETHANE Y, THATARA DRI NTARAANEN (b) KARAMAARER, RHAITL R AL A
AMTER AANFLY HRAFARE. AARLRENRBEHS CEARAKE) (F 289 %) F A FATARKAALT %JHMMMM%MUHM&W
B AFRREMMAAREEATE &5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

#3: (65) 6536 1920

H#i&ﬁ‘f%:i%ﬂ?’ﬁ AFEREG EABREARRAIHAR, EEPALASEAE AN LRMARER AL BN (REDLALBMAATHE (FEL) ) % 61
(1%, #1710 (1) 28R ARRER) S

ﬁﬁllﬁlﬂvfiﬁi‘ﬁﬁiﬁ#ﬂ?’ﬁ AREBNZE LA H A Haitong International Securities Company Limited Ff &, ARER A MALFHEL RO LEP A, BRETALANRS
RAGBEFARAR REELEP, RARTLRANAAT RN EP RBRH AR S, Haitong International Securities Company Limited ¥ 2 LAAM A KA AEH LB RATE
REKFLRETRANER LA RALH M 05%, HAREALEIALATRAN &LU\MMMU LRAH

BAHEEKEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #) % % i
KAZEAR AT ER 2 OLTRAMSIC) A3 (REALAH) LH5 2016/396 FATARXHALIAAARL, HFATARTRE 2000 5 (A %) £AKALA MEP
REABRANEAERE BAARALABREATH 2L, SIC HATAATENTASLER: wwwlegisationgovau, AABHFRAEHLBR 4L M BEEEARLLY F4,
SHELEAKADAERN FRALEER

FRELED AT A AMSOAEEAR ), RELFRILA P4 A £ Securities and Exchange Board of India (“SEBI”) % % & Haitong Securities India Private Limited (“HTSIPL”) Ff
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AF, 05 EREA % E BSE Limited (“BSE”) # National Stock Exchange of India Limited (“NSE”) (4% #H [ $#EX 5 ] ) FRA%.
FEMM LA Haitong Securities India Private Limited

SEBI AF 247 2 4 52 INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

w75 491 20 43156800 fEE491 22 24216327

AAPHEAAERE A Prasanna Chandwaskar : Bi6: +91 22 43156803; #F443: prasanna.chandwaskar @htisec.com
WEE, SEBl KTHER A NSM GNEAARET AN AALAN RTARELA TRRES
AAREREREARR, ALBERROFARERRIALAAE LK,

MARFA: BABREAEDARMD 019F, REHARA,

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 inaccordance 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 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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
Eempt 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 overthe-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 actiity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report 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
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SEBI Research Analyst Registration Number: INH000002590

Address : 12034, 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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JUI-2021  Movw2021  Apr2022  Aug-2022 Jan-2023 Maw-2023 02023 Feb-2024

.20 May 2021 OUTPERFORM at null target 4.32.

.8 Jun 2021 OUTPERFORM at 4.59 target 6.7.

.16 Jun 2021 OUTPERFORM at 4.86 target 6.7.

.1 Aug 2021 QUTPERFORM at 7.51 target 10.66.

. 28 Dec 2021 OUTPERFORM at 7.09 target 10.78.
.8 Mar 2022 OUTPERFORM at 9.11 target 18.92.
.31 Mar 2022 OUTPERFORM at 10.12 target 18.92.
.14 Jun 2022 OUTPERFORM at 10.47 target 11.77.
.3 Apr 2023 OUTPERFORM at 8.64 target 11.66.
10. 25 Apr 2023 OUTPERFORM at 7.24 target 11.66.
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