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2023 SR ko

BEEE:

2023 SR LI F, 2023 5F, N E) L IET AL 1361.48 12T, [ Fb-10.46%;
SV E A 435120, FlH+140.34%, ST, N BAKETEY
T (1) MALHRE RS, REZmSHME, BAKE; (2) F2FH
WMB 2 EA A0 3.8, TEABTANY) ., FERAHBRT LIRSS,

BB TRKE, BARA. 2023 508 BB~ 4 MIL, % 770.79
Tk, BlH+11.36%; 452 772.03 Aok, BlHE+12.71%. 2023 4, /N8 %4%
2 £,%] 2079 107, R 15.41 107 (+287%) .

A BBREFREYRBA, 2023 F, » 8 L& ik = s =204
580.24 75 vk, 582.50 7wk, Fltb4AlE ) 9.66%. 8.86%; LI /=& =4 &4
A7 181.84 Frvk., 182.77 vk, Blb4Alm ) 10.15%. 9.43%. 2023 F L%k
Ak (4R) S2EL4 400 1398 L, BAIKEFTEHT: (1) 2023 FE¥F
FOXER EABARAMGEIE, HARTRA LR S, AN, ERAA&EHM
MEARIBAA BRI, FWBFETRA; (2) FIbEAFKRANF LK, FHEN
AWM 4% AR Kh@3g e, o~ %A, 2023 FnN &) i~ %5 I E4] 10.85
e, Brm ) 13.75 12 (-56%); LR AEAF 14.17 12T, B HIE
11.95 12T (+536%), FHE KM@ E K E,

& EEEAR B, BRE 2023 FRIE D, NEWAH R TiESH 800 F
b, [ S IERL PTA %Ak 2150 77 b /SF; PIA = f& 30 7 ob/4F; T M BEAR (CPL)
R 40 Fob/H; BRARIRE A F AR 11115 ek /F, H P RESH % 7515 7
vh /5, #F (4 rPET) 360 7 »b/5F,

TERBAAT S, BA—ARLE R, N a4 TS 120 Hob/FUT A EL
fe-REBt IR — R AT ER A, LEFEL_MFRAE., I, &FNEES
% 5% “250 77 b SF PTA+180 77 v/ SF T Re MEAF#HR B 742 4k, 250 77 »k PTA
KE 2023 FHANRAETWH; F5 180 Hob kM A B Y, F—FF
60 ek EELERXA T, MEAELSTF 120 7L ERK T 2024 Fi
TIRAEF

BAFME RFTIFR. HAF 2024-2026 F EPS o #1H 0.27. 0.38. 0.46
s (J& 2024-25 M 54 0.26. 0.39 ), 2024 4 BPS 6.95 7T, A H b/ d)
EAEK-F, 4T 2024 5 PB 1.3 42 (J& A4 2023 F 1.3x), & B 4=M 9.04 T

(3t &2 2024 5 PE33 1%), %H&#F“HT RTIEE.

AR Rt @z K S & it K sl A2 B &R,
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2022 2023 2024E 2025E 2026E
BN (FF L) 152050 136148 139214 139315 139427
(+/-)YoY (%) 17.3% -10.5% 2.3% 0.1% 0.1%
AAE (FF L) -1080 435 979 1398 1671
(+/-)YoY(%) -132.0% 140.3% 124.9% 42.8% 19.5%
4@ #E S EPS(T) -0.29 0.12 0.27 0.38 0.46
24 % (%) 2.3% 3.8% 4.4% 4.5% 4.6%
K (%) -4.2% 1.7% 3.8% 5.3% 6.1%

FA KR N8R4k (2022-2023), HTI
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FH kR : Wind, HTI

%21 BRoIEZH2022-2023 5 F4E (FHebk)

JE e 2022 F 2023 2023 S£F kb
P 3
Mo = S 642.25 580.24 -9.66%
L= & 202.39 181.84 -10.15%
PTA 285.13 392.25 37.57%
PIA 1.07 14.25 1231.78%
REE = 692.19 770.79 11.36%
ME
Mo = S 639.12 582.50 -8.86%
HI =& 201.79 182.77 -9.43%
PTA 286.27 391.78 36.86%
PIA 2.11 11.93 465.40%
REE - 5o 684.97 772.03 12.71%

FHRR: 1B G 2023 FIR, HTI

22 BREWIEFBSERZR (Fob/F)

P& SIS RE
JR ke Ak 800
L S 265
PR S 565
PTA 2150
PIA 30
REGL 4 751.5
R EGHRA 360
B 40

FoH R 2L G 2023 IR, HTI

BRI BBAE: BIRMEE THE KK E, 2024-2026 S/ 8] 4L, PTA. BBEH
£ A A 2023 FAH TR E,
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2023 2024E 2025E 2026E
Tk
FlHAN (BFH L) 31841 32160 32160 32160
Bl A (T7 L) 30756 30922 30922 30922
ERAES 3.4% 3.9% 3.9% 3.9%
L
gl (BF L) 12146 13850 13850 13850
glsAk (BF L) 10728 12146 12146 12146
EXIES 11.7% 12.3% 12.3% 12.3%
PTA
FAhMAN (BF L) 11573 11493 11493 11493
glsk (BF L) 11671 11486 11363 11241
ERAES -0.9% 0.1% 1.1% 2.2%
PIA
BN (BF L) 925 1017 1119 1231
Bl A (T7 L) 866 951 1046 1151
ERAES 6.4% 6.5% 6.5% 6.5%
KB
Tk (B L) 52243 53272 53272 53272
Bl A (T7 L) 50039 50577 50577 50577
ERAES 42% 5.1% 5.1% 5.1%
BRI 5
FAdkN (BF L) 27421 27421 27421 27421
glsk (BF L) 26970 26971 26971 26971
ERUES 1.6% 1.6% 1.6% 1.6%
&t
FdN (A L) 136148 139214 139315 139427
Zhm A (T7 L) 131030 133052 133025 133007
ERUES 3.8% 4.4% 4.5% 4.6%
KA KK : Wind, HTI
k4 THAEEE
P 4 ,eg;-imﬁ EPS (L) PE (4%) PB (%)
() 2023 (E) 2024E 2025 2023 (E) 2024E 2025E 2024E
601233 R 5 IR A 346 0.58 1.54 2.18 24.78 9.33 6.59 0.9
600346 8} &tk 1133 0.98 1.42 1.70 16.42 11.33 9.46 1.7
002493 KA LA 1146 0.15 0.65 0.97 75.47 17.42 11.67 2.2
ESLE 0.57 1.20 1.62 38.89 12.69 9.24 1.6
E: (1) ALEMA 2024 F 4 A 19 B, EPS A Wind —&F#. (2) 187 &1L 2023 4§ EPS 4 £ R4,
FARK: Wind, HTI
RIERT: Rtk T, ZoMER@ish; ME#ERRAAN.
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20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 136148 139214 139315 139427
BRIk 0.12 0.27 0.38 046  FLRA 131030 133052 133025 133007
T 6.88 6.95 7.18 746  EF1FE% 3.8% 4.4% 4.5% 4.6%
BREZETNER 1.24 1.53 1.67 1.74  FLALE A A 250 251 251 251
LR R A 0.10 0.11 0.15 018 HLAHLE% 0.2% 0.2% 0.2% 0.2%
MAEIEE (42) a3 A 229 237 237 237
P/E 58.51 26.02 18.23 15.25  FA % HE% 0.2% 0.2% 0.2% 0.2%
P/B 1.01 1.00 0.97 093 EFHEK%A 1434 1462 1463 1464
P/S 0.19 0.18 0.18 018 FEHFAE% 1.1% 1.1% 1.1% 1.1%
EV/EBITDA 12.54 10.54 9.64 9.04  EBIT 2743 4447 4960 5282
M8 F% 1.4% 1.5% 2.2% 26% MHHA 3244 3238 3234 3219
BRI Baix (%) %% B %% 2.4% 2.3% 2.3% 2.3%
EXIES 3.8% 4.4% 4.5% 46% WA K -71 -50 -50 -50
i FAPEES 0.3% 0.7% 1.0% 12%  #&FkE 985 718 1104 1299
FRFKEFE 1.7% 3.8% 5.3% 6.1%  ELA)H 430 1239 1756 2093
#E BB E 0.4% 0.9% 1.3% 1.5%  FaksP R -30 -30 -30 -30
BREIRE 2.6% 4.1% 4.5% 47%  FlEER 400 1209 1726 2063
BAEK (%) EBITDA 6157 7481 8154 8636
B Ak NI K & -10.5% 2.3% 0.1% 0.1%  Fifg#t 31 121 173 206
EBIT 3% Kk % 132.3% 62.1% 11.5% 6.5% A APIEHER 7.8% 10.0% 10.0% 10.0%
AR K E 140.3% 124.9% 42.8% 195% VY HMEABE -67 109 155 186
A2 R /) MR AT 2 & & 8 P A & % A1 435 979 1398 1671
=R E 70.4% 70.2% 69.6% 68.8%
RANE 0.66 0.65 0.65 0.66
R LFE 0.37 0.36 0.36 037 HFEHhk (AHFL) 2023 2024E 2025E 2026E
WA E 0.25 0.23 0.24 025 HHFE4e 13828 13047 13273 13851
ZERBRIR R U YR & X 6093 6230 6234 6239
IR R 5 R H 16.90 15.50 15.66 15.66 &1t 13060 13211 13158 13106
B0 R4 R4 37.29 35.54 35.68 3554  HCRHFTS 3945 3985 3985 3984
B AEE 1.24 1.29 1.28 127 REIHFT AT 36926 36472 36650 37181
R R EE 2.93 3.03 2.97 292 KAAREAIZFE 13669 13669 13669 13669
2R 45430 46499 47413 48171
EHEIAL 4610 4627 4639 4647
ik e 2734 2644 2554 2464
ALAELR (BF ) 2023 2024E 2025E 2026E  JERFHF T A 71126 72102 72918 73574
A 435 979 1398 1671 K AEEH 108052 108574 109567 110755
VB HBiE -67 109 155 186  AEAIME 41122 41122 41122 41122
EI R 3497 3084 3244 3404 AT BB BT AT IR 7303 7392 7390 7389
FrBTAHE 2140 1700 1315 1120 FUKIKE 0 0 0 0
TBHRELH -1473 -245 -2 3 AR AR 7424 7467 7468 7468
BRBENANELR 4532 5628 6110 6377 R At 55849 55981 55980 55980
P -4912 -4054 -4054 -4054 K HpMEE 14739 14739 14739 14739
A -694 0 0 0 Huekifr 5501 5501 5501 5501
Hte 303 718 1104 1299  dEiRE [ At 20241 20241 20241 20241
BEEHALRK -5303 -3336 -2950 2755 ffR & 76090 76222 76221 76221
AR 2358 0 0 0 FAEA 3666 3666 3666 3666
REARFE A 0 -400 0 0 BEETENIIAHFE 25211 25492 26331 27334
Hie -6097 -2766 -2934 -3043 Y HEMRAMGE 6751 6860 7015 7201
BLEHALRK -3739 -3167 -2934 3043 QKA A EAREAH 108052 108574 109567 110755
AEHRE -4416 -781 226 579
Zix: (1) R EAEIARGEEN DA 04 A 19 B; (2) AEEERHAHFA
FH R R A EFR (2023), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

2023 saw a return to profit. Revenue reached RMB 136.15 billion, down 10.46% YoY; net profit attributable to shareholders was
RMB 435 million, up 140.34% YoY, marking a turnaround. Profit improvement was driven by: (1) increased polyester product
demand and sales, and (2) non-recurring gains of RMB 380 million, mainly from government subsidies and asset disposals.

Polyester fiber: Improved demand and profitability. Production and sales volumes were 7.71 million tons (up 11.36% YoY) and
7.72 million tons (up 12.71% YoY), respectively. Gross profit for polyester filament was RMB 2.08 billion, a YoY increase of RMB
1.54 billion (+287%).

Refining and chemical: Profitability affected by upgrades. Brunei refinery's oil and chemical product sales volumes decreased by
9.66% and 8.86% YoY, respectively. Net profit for Brunei refining (solo) was RMB 13.98 million, pressured by: (1) H1 2023
technical upgrades and associated costs, and (2) increased finance expenses due to higher overseas USD loan rates. Gross profit
from refining products was RMB 1.09 billion, down 56% YoY; chemical products gross profit was RMB 1.42 billion, up 536% YoY,
showing significant improvement.

Balanced full-chain layout. As of the report date, capacities include: 8 million tons/year crude oil processing; 21.5 million
tons/year PTA; 300,000 tons/year PIA; 400,000 tons/year CPL; and 11.12 million tons/year polymerization, including 7.52 million
tons/year polyester fiber and 3.6 million tons/year bottle chips (including rPET).

Key projects progressing, strengthening the integrated chain. The Company is advancing the 1.2 million tons/year 'CPL-Polyamide'
integration and related projects, and the second phase of Brunei refining. Hainan joint venture's '2.5 million tons/year PTA + 1.8
million tons/year functional materials project' is progressing steadily, with the 2.5 million tons PTA unit entering trial production
in 2023; the first 600,000 tons/year functional materials unit is in trial production, with the remaining 1.2 million tons/year units
set for 2024 trials.

Earnings Forecast and Investment Rating. We forecast EPS of RMB 0.27, 0.38, and 0.46 for 2024-2026, with 2024 BPS at RMB 6.95.
Based on peer valuation, we set a 2024 PB of 1.3x, with a target price of RMB 9.04 (33x 2024 PE), maintaining an 'Outperform’
rating.

Risk Warning: High volatility in crude oil prices; significant product price fluctuations; slower than expected progress on projects
in construction.

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

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

HTIRL 47 A E Analyst Certification:

A, REE, ARRE () AFLREFOELAARBT AMNAKFL P RAGETRIAA BN X LT AL, FE (i) KGRI TZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAER MR 5 AR LARE P38 B AR 8 W0IE 4. |, Junjun Zhu, 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.

A, EFom, ARRKE () KFLREPOELEARRT AN AT LS RAGETRANA BN RLTAIMMIAL, F1 (i) KRS T RAETRY 5L TRET
RO RRRNRAEERARNRERL; RARRE P BN MR, &M (BHEANNTE) ALPATKRABAM A A, AfANTE (ALEERRN) HALEKH
KA RA BN 3N R MR 5 AR RARE P38 B4R 8 W0IE &, 1, Borong L, 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.

£, Wk, ERRIE () KAFLREPHTLEARLRT AN AF L RAMGETAIA DR A LT AGOMAILE, FAE (i) ORI PRARITAP 5 AALRE Y RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRERH 3NN AR S A RIREF T8 B AR 81 89384, |, Xin Hu, 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.

# & 7% RHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T 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).

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

A RFRT. PHAHT AT, &ITHLFmIE%E HT A2 Lo FEHTI
REPHIFLENTEER, BAARFmEL LRERERE, EEME

AT, P REAFLHTREARTEN, ATEHEEREGERL

AT&AWN (bhBRTANATRE) MALREE.

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

T, kR 1218 M ATSATEREHTURK, BRZLT, RE
FINRA/NYSE 8382 B AR, KM2H P HIFRAABF L~ £
BFXW, Ak 1218 MAATMAT R REIRRE 0% L, KEE L
’F

ARMZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SPS00; A A o B A 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
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in Haitong International Research. In addition, since Haitong International ,

i . . . , Maost 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

individual circumstances (such as the investor's existing holdings) and other Outperform Outperform
considerations. S04% 83.4%
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.

HE 20153030 0RARRREFLFENA

®TFKTF . BTXF

(##)
HARRRERLR AR 90.4% 8.8% 0.8%
RERITEP* 3.3% 4.9% 0.0%

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 RIS 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 March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity 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 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, RARERRE, FAREPREGEALRETRNRZETHL, AAETTROBEL SRS ZUME . 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: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROALRE, 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 HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 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
o5 LR RRACE R AR HARA R, KAEAR RSN SR A § R REES A AR, KABAEARRMNRARERM AR ARED R A&
B, BRARERRE @O ERT LH, BTHAS LS RUBHENER-HEA TR L ROME, BEFTHY, Rt (UM LERES) RRATEAL, TEAHL
KEARMA B ERRAHN,

P25 RRBHRRBANAA, ANRERTEAMA ., AEAXIFRBAHTER, EAMIMHTERAREPOFELERATEAZAL AL, TR KB TH
K. B8l Rk Lh BABRE, A%, BA, %5, Tk, A7, B4 BE. AR, Ak, S BERBEE. BH BRGNS, FURLS RRAARE =71
RARKY, WA P ARREQEETE, BRAKETHE,

FO% WALTANAAR, RRRAGFEEANGLRBIAE (o (LRASAP ZABN) (LRRAP RS (ANE) ) (RRARAER) %) A48, NEkih
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 investmennt 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:

FHRIERNRRRE: AREEARREARAA A ("HTISGL") WA TMAN JEARRFLARA (HTRL) A7, A 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,

FREANFRRE: 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 /28 (4dkh [ERHAT] ) W8 %44, HTSIPL F 2016 F 12 A 22 B AN
FRABBERERERARAZ (HTISC") 81— %

WAFRARENNETBRA LA LRRNE, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALHHERAANECARERRATELRR, 2 HTIRL, HTISCL AHEA LA TAERFEAZAATRAS (“HTISG") #Rk R AT LM, 78 AT AR RE T

3 qgﬁﬁam
HARITONG



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, BHTRLZA L AR AR R LG HRBATRIZER ) 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, BRRRRBERATRETAANE LMERT R, AFRREGIBALF ALY ZLRELIMANEME THEE HTISCLAEA R
%@&ﬁ%%m#$m KA LA HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AR HTISG £ BHEA 3], HALZE MR, BAAL £BATHRERE%HH F50
RAMARBZUARHAR. KFLRERBLARE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) 7= [ #uth4%
F# 1 ("US. Institutional Investors”) » £1#1% BAUE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAAFRREHEE
B4, ﬁmﬁ%$wmmikﬁ%ué#w&ﬁﬁ#&ﬁ%Awlﬂ+i%x%,n%kkHﬂmmHﬂ%Aﬁ%MOW¢wameumermemNmmn w5 (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
AEBIENL ). AFRRE T HIM HSIPL, HTIRL X HTUKK DA7IR XA 2 M A £ 4 FINRA BB XA E4%, B TR A FINRA % 2241 £ 209 5 A%k, AMEd
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Fo IR P B MR HIERFRA BT AFLRE P HROETELEERARAX LRI (04 ADR) THAL-RAL, FEBATHEATRLAEM, AATEEEANY
HR. AXFLBEFAMAXLRIANE LTRARK, BN TRAR FtALROTEAREZBRALARAFOEET ZK KFLRET AE LU LAS Bt 1T
ERAMALRIANTINENMATTRRANY R, TRAGFEAARXLRIAOMARMINELERR { @Fh. FEMEANHAFBHFRE:

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

YEARLFROELFA: ATRARLFE (TAPE", AAREBNORE, FOESRMATRE, RINHNTARFEE) RAARELERG T B EEEARKEAMAHA
RATHAGMA FERERAREERA, FHAPHELARUR ETERELE, 2TED . AXHAETEATMARKERO N ELERNG, LibAREIEAR AL
AR, ERETEBRAAQRERATLH, ETEARORANTELER BRI E KA P OEMIEARETE ENE, BRALHGARAE T LARFIRAL,
mEREFENTLFR: ALTHRATASHHNTERBEA LT E XN EEER AR EEANZAINIEANZARHF, AMFPHRIEIAENE ROEM A
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") 82 /38 [ BRRHH%H %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REERBRLE. EER, GEHREETENTHTERBEAEMEANBRARN D, RFEER, [ E3AFRT. WERNEMIAZR LK
AOMEE A RT ST T ARETFHA, LPHENE LI RGRE, BTEURRNE AR Bibk, AREASHAN, I MEXH 45%/@@4%%%75&
National Instrument 45-106 Prospectus Exemptions % 1.1 T &+# Securities Act (Ontario) % 73.3(1)Fi AR 8 [T &K # | (“Accredited Investor’) , &% ££RFAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELER: AFF XA A Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 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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HARKA W ELFA: AFLREDEAERERARNAITRA, BEPRONERTE RN LBMAREFREMLBMM (IO K 2BIMETHE (AE) ) # 61
(D %, #1711 (1) 28RATAMKER) .

FEARARAEN T ER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEFIHARE

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

RAAFLRETRROERCKITRAEHY 05%. HAREALELREATRANLEAL P LALCHETTARR,

BAAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 41
KHLEAFRTERS (ATHAASIC) 28 (RBRATENE) LH% 2016/396 FATERKALP RAAAL, AFATLIRTARE 2001 F (Ne)ik) ARXATARLE P

RESBRAHEIRRERARRALLBRASATHERK, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRF I FEIANLHEH, %

SEREERKHTHRERNNERALE 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”) 4= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H1 | ) Fifis.

B % MH 4 4 Haitong Securities India Private Limited

SEBI & 7447 Jfi i # 5+ INH000002590

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

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

CIN U74140MH2011FTC224070

%752 49122 43156800 4 £:491 22 24216327

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

“EEE, SEBIK T A EAA NISM BIEF RRIE T M RARA LR A REAET ORI

RAAFLRERAARR, K2EABGNDARELET AL FFLI K.

WA BABREARAARAZ 20195, KREHERA

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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1. 20 Nov 2023 OUTPERFORM at 6.99 target 9.06.
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