13 38 B R
HAITONG

603456 CH

Zhejiang Jiuzhou Pharmaceuti
cal

Rating: OUTPERFORM

Target Price: Rmb23.76

Kehan Meng
kh.meng@htisec.com

AT RE AR E R4, AR
B 72 oy 4% [F FRAF S A PR3]
MBI A P AN PR E) il
B PRk X Ak Ao i il [ PR A4 )
H AR R AL 69 E AT T H AT
ARG, A EFREA R
B &R 2R LT &) ik B 4%
RAMFIEAEFS, X T/HAETFR
A AT IRIER, ERIWE S AR
A, HAMKE. (Please see
appendix for English translation of
the disclaimer)

N BB P 5 ig R 3R /A 2 1E AT AR
Mk (603456) 4 3) 3R EiF 2024-04-24

JUH 253k 2023 FIRE R &SI A)E
Wik, CDMO L 5 EAFH R K
BFEEE:

o N JUMZHAL KA 2023 4R
o HIF:

o JRNIBMEFEALE ., 2023 SF, N F AN 55.23 12U, FHEK 1.44%; )3
4411 10.33 12U, Bl K 12.17%; F=3F2&4 4178 10.24 e, Rk
K 10.46%; N E BT HIAERHN 13.60 12T, FHIEK 10.98%. 2023 5 5%
wWEE  NEFIIEN 94712, BT M 11.71%, 1284404 0.66 12T,
Bl sb T % 62.64%, I=3E:4 410 0.73 1, R LT % 55.74%.

o 2023 F ok H IR T I

(1) CDMO &4 JLN 40.79 12T, RBlHL3EK 19.40%, & &Lk EICN 73.86%,
£ AR 40.34%. N5 BZH CDMORAF XA EFE, AR T THE00E
FAT/Ws R T, I, MMANGY R F R0 B £54), €383 NDA 8937 2550 B 40 bR 38 e,
BOERE IR, NSO AKEHTA Y, L EFHRE 32 4 (+6 A) , MHIEE
FE 74 A (+13A4N), T A= 3006 R X I 69 A 902 A~ (+138 AN) o £ 415 CDMO
W47d, NAFFARN 40 FEREF G 70 HAHH A B REIR S, 5IAFH
K PpART 20 Ro £ 5 KABE CDMO 478, N8 SIKBAMRERIET &S K
A MAKAT T, ZAMBIE LS H &4 T4E, RIXAFFTFTBR S
IND 3/ B, 2023 4, %60 (—H) A X FEARELET R IEREL, &
NZEZREW B, HoL s &RFHHFT 2024 F Q2 HAER:; BRHEBFETH
EFERBANER; BHEANPRENBERANER; BEERCTFREFTRE
A = #p = 35 i LA

(2) HERHHAF KL S: N 12.61 12T, BHTFHE 22.95%, & &k 5
KN 22.83%, £AF 32.92%. HF, HAEEFRIIN 333 1L, RRTRE
43.67%, £A)E K 15.76%; FAEAPE X HEAN 4.64 1L, B THE 17.25%, £
FIE H 43.88%; E §§ 1R £ PN 3.04 1071, Bl 38 K 5.49%, L4 £ K 44.65%;
M B £ 240N 1.60 12T, BT 18.59%, £F1%E % 14.56%.

ERX JuP 2 & Y & R

2022 2023 2024E 2025E 2026E
AN (BF ) 5445 5523 6345 7297 8317
(+/-)YoY(%) 34.0% 1.4% 14.9% 15.0% 14.0%
FAE (BH ) 921 1033 1187 1407 1597
(+/-)YoY(%) 45.3% 12.2% 14.9% 18.5% 13.6%
A & #EE EPS(T) 1.02 1.15 1.32 1.56 1.78
A E (%) 34.7% 37.7% 36.8% 37.0% 37.0%
BT AR (%) 17.4% 12.2% 12.4% 12.8% 12.7%

FA KR N 8F4R (2022-2023) , HTI
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o ZAFM,

o N EH RKIAT BFREAR], FABZRAERE. 2023 5, NIAFRIEN 3.77

L, B ESFR MK 12.32%, &3 I 6.82%, FII, 2 843833
RKE P A IE PR, 5ER%.4% 54 Novartis. Roche. Zoetis,
Gliead. # —Z X FHREESME, SEALLHT BTN R EH, 4ot
H . EAthd, NEHL, BAEHEFEITRHAGEXERZ. 2023 5, B
Shig bk N 43.07 12T, F3EK 3.68%, £A1F 40.80%, L+, REFTHE
Pk RFAEEK, ASTHEFIe@mEE. BRELIEAN 1099121, R
3K 7.04%, £AIF 28.66%, TETHLEITAMLSEF, MIRE P M,
AT T ZARA B+ F — R LR B

TARAMEHZERTIE R T HY R, KRAVAEN S 2024-2026 F
12 B4 A A A A 11.87 12 70.14.07 12 70.15.97 12T (R 2024-25 Tl A 14.74
e, 18.71 fe L) , FlL3EK 14.9%. 18.5%. 13.6%, EPS 4-#1%4 1.32, 1.56.
1.78 Lo HETILAN S 4E1E, ZEF LML “CODMO K& P +2 4 257 WAt IR
X, KML5H 2024 5F 18 42 PE (JR 4 2023 4F 30x) , * &A% B ARM
23.76 T (-38%) , T KT KHT"IEH,

R R o ATALSEF A0B R RA M4 T i KL
BAERAMAAS: &P EEFRREA S,

CEERHRNIE; BPFE

k1 T fikik

EPS (L) PE (&)
TN 8] - ()
2022 2023A/E 2024E 2025E 2022 2023E 2024E 2025E
BALEY 29.21 1.82 0.81 2.05 3.15 16 36 14 9
B AR, 18.18 1.15 0.90 1.03 1.24 16 20 18 15
BB 22.75 0.52 0.72 0.94 1.25 44 32 24 18
R L 9.55 0.59 051 0.66 0.88 16 19 15 11
3 23 27 18 13
A RR: Wind, HTI
& NA 2024 5 4 A 19 BALEA, BAIFN A wind — Bk M
& 2 L FHH5ARA
&+ % Lo R 2021 2022 2023 2024E 2025E 2026E
KN (BF ) 2311 3417 4079 4795 5474 6252
CDMO it 78.7% 47.8% 19.4% 17.6% 14.1% 14.2%
EFIES 38.6% 39.7% 40.3% 39.3% 39.8% 39.8%
KN (BF ) 1310 1637 1261 1358 1599 1815
API Bk 16.3% 24.9% -23.0% 7.7% 17.7% 13.5%
A% 32.5% 30.5% 32.9% 31.9% 31.5% 31.3%
KN (BF ) 201 128 65 69 82 95
e XY Wit 203.1% -36.6% -48.8% 5.0% 20.0% 15.0%
ERES 14.5% 18.4% 17.5% 16.5% 18.4% 18.2%
KN (BF ) 241 264 118 124 142 157
Hhed 4 HE 49.6% 9.9% -55.4% 5.0% 15.0% 10.0%
A% 3.0% 3.4% 7.0% 6.0% 3.0% 3.0%
KN (BF ) 4063 5445 5523 6345 7297 8317
ERIXION Wit 53.49% 34.01% 1.43% 14.89% 14.99% 13.99%
ERES 33.33% 34.66% 37.66% 36.82% 37.02% 37.01%

FARI: Wind, HTI
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20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) 2k Ok 5523 6345 7297 8317
R 1.15 1.32 1.56 1.78 Bk 3443 4009 4595 5239
T 9.41 10.68 12.25 14.02  EF1F% 37.7% 36.8% 37.0% 37.0%
HRZENER 1.51 1.88 2.21 247 B LKA A 49 52 61 69
LR R A 0.50 0.00 0.00 0.00 FHLHLE% 0.9% 0.8% 0.8% 0.8%
MAERAE (43) Tl A 82 102 113 125
P/E 14.30 12.45 10.51 9.25 B ®HE% 1.5% 1.6% 1.6% 1.5%
P/B 1.75 1.54 1.34 117 ¥E%A 446 495 547 632
P/S 2.68 2.33 2.03 178  FEHEREY 8.1% 7.8% 7.5% 7.6%
EV/EBITDA 12.60 6.28 5.54 499  EBIT 1123 1377 1644 1869
M8 F% 3.0% 0.0% 0.0% 0.0% WH%M -76 0 0 0
BRI Baix (%) %% B %% -1.4% 0.0% 0.0% 0.0%
ERIES 37.7% 36.8% 37.0% 37.0% T AL -78 1 0 0
i FAPEES 18.7% 18.7% 19.3% 19.2%  HAME -19 13 0 0
FRFKEFE 12.2% 12.4% 12.8% 12.7% &L A)HE 1176 1387 1645 1870
#E BB E 9.5% 9.5% 10.0% 9.9% Bk 5 0 0 0
BRI E 11.0% 11.7% 12.2% 12.2%  AEER 1181 1387 1645 1870
BAEK (%) EBITDA 1507 1787 2225 2505
ERIN PN B F 1.4% 14.9% 15.0% 14.0%  FTIEHL 149 201 240 275
EBIT 3K & 5.9% 22.6% 19.4% 13.7% A BZPTIFHER 12.6% 14.5% 14.6% 14.7%
Ao K E 12.2% 14.9% 18.5% 13.6%  VHEAME 2 -2 2 2
A2 R /) MR AT 2 & & 8 P A & % A1 1033 1187 1407 1597
VRS 21.4% 22.6% 21.2% 21.2%
RALE 3.81 3.46 2.82 2.47
R E 2.54 2.44 1.71 149  FF itk (AH L) 2023 2024E 2025E 2026E
AR 1.94 1.84 1.24 098 HhE4e 3206 3973 2866 2697
ZERBRIR R U YR & X 962 1223 1006 1304
J A B B # RS 53.23 62.00 55.00 50.00 A% 1959 2050 2418 2530
B0 R4 R4 208.09 180.00 175.00 170.00  HERFH T~ 186 231 232 259
BRERAEE 0.59 0.54 0.55 0.55  mHFF L 6314 7477 6522 6791
R R EE 2.30 2.47 2.16 1.82  KIMIIEF 56 52 47 42
2R 2506 2642 4106 5016
EHEIAL 1198 1498 2498 3298
ik e 505 552 601 649
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 4538 5024 7538 9297
A 1033 1187 1407 1597  HEEH 10852 12501 14060 16087
TR A E -2 2 -2 2 EMEHR 0 0 0 0
EI R 482 409 580 635 AT FAERZ AR 1198 1537 1639 1966
El 239 &1 53 9 0 0 FUKIKE 0 0 0 0
TIERTETF -206 107 2 5 AR A 459 622 675 780
BEEHALER 1360 1693 1987 2226  AEh At At 1657 2159 2314 2747
w7 -925 -903 -3099 22399 KAEE 389 389 389 389
Eeqy -155 4 5 5 HekMAtr 273 273 273 273
H A 23 13 0 0 R AT 662 662 662 662
BEEHALRK -1057 -886 -3094 2394 RAREH 2319 2822 2977 3409
AR 63 0 0 0 FAEA 899 899 899 899
REARFE A 2491 0 0 0 BEETENIIAHFE 8461 9608 11015 12612
H Ak -451 -40 0 0  JUHEMBARE 72 70 68 66
BREDRER 2102 -40 0 0 AfFPrAHIRSEAH 10852 12501 14060 16087
AEHRE 2413 766 -1107 -169
iz (1) AV HSERROKENB A 04 A 198; (2) UEEERHAF L
FH KR N8 F4R (2023) , HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

Zhejiang Jiuzhou Pharmaceutical released its 2023 annual report. Revenue growth slowed. In 2023, revenue reached RMB 5.52
billion, a YoY increase of 1.44%; net profit attributable to shareholders was RMB 1.03 billion, up 12.17% YoY; recurring NPAtS was
RMB 1.02 billion, up 10.46% YoY; operating cash flows were RMB 1.36 billion, a 10.98% increase. Q4 saw revenue of RMB 0.95
billion, down 11.71% YoY, and net profit attributable to shareholders of RMB 0.07 billion, a 62.64% decrease YoY. CDMO sector:
Revenue of RMB 4.08 billion, up 19.40% YoY, with a GPM of 40.34%. The Company’s pipeline is growing, with an increase in NDA
submissions. As of the report’s end, 32 marketed products (+6), 74 Phase Ill clinical projects (+13), and 902 Phase | and Il clinical
trials (+138). The formulation CDMO team served over 40 clients with more than 70 projects, introducing over 20 new clients.
The polypeptide team delivered numerous polypeptide syntheses and conjugated drug compounds, including a multi-million
RMB IND project. In 2023, the main construction of Ruibo Taizhou’s (Phase |) production workshop and supporting facilities was
completed, with some production lines expected to be operational in Q2 2024; the API spray drying production workshop was
put into use; Ruibo Suzhou’s pilot workshop was gradually put into operation; and Ruibo USA began the installation design work
for the second phase of the pilot workshop. Specialty APIs and intermediates: Revenue of RMB 1.26 billion, down 22.95% YoY,
with a GPM of 32.92%. The Company executed its five-year strategic plan, achieving high-quality development. R&D investment
was RMB 0.38 billion, up 12.32% YoY, accounting for 6.82% of revenue. The Company continued to deepen relationships with
major clients and expand new ones, forming deep cooperation with international pharma companies like Novartis, Roche, Zoetis,
Gilead, and Daiichi Sankyo, and establishing long-term relationships with domestic companies like Hutchmed (China) Limited,
Luye Pharma Group, Hua Medicine, and Betta Pharmaceuticals. Overseas revenue was RMB 4.31 billion, up 3.68% YoY, with a
GPM of 40.80%, while domestic revenue was RMB 1.10 billion, up 7.04% YoY, with a GPM of 28.66%.

Earnings forecast: We predict net profit attributable to shareholders for 2024-2026 to be RMB 1.19 billion, RMB 1.41 billion, and
RMB 1.60 billion, with YoY growth of 14.9%, 18.5%, and 13.6%, respectively. Given the Company’s ‘CDMO + API’ dual-drive
model, we give an 18x PE for 2024, with a target price of RMB 23.76 per share and an “Outperform” rating.

Risk Warning: Risks include intensified industry competition, declining API prices, exchange rate fluctuations, pipeline sales not
meeting expectations, and pipeline R&D failure.
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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 447k Analyst Certification:

A, EAE, ARRKE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGRI P ZAETHY EAFLMRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

BRERRAA A /AL TA S (Sfk “BR” ) A3E L AANSET 603456.CH BEFRITAR . AXRFADOHE: 1 BARELTIHFM, FEARZAUAY
FRAFEGAE; 20 BREAREA, TAUDAMSMFGRRAR S ERTAD; 3, BARAZBLANHZAKLT, BFREAFBAA,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603456.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 603456.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

#EE X (K202 7 f 18 FHHA7) ¢ B Rating Distribution

HABE (AT RAHTT) R PREARART A REANE 200

A: RFRT, PHAHT AT, K04 LA 3% HT #3220 L HT

}ijﬁ/ﬂ\ﬁwﬁ%'&‘éﬁ%gﬁﬂ’ ﬁl]ﬁ%ﬂﬁ_éﬂlﬂﬁéi%#ﬁ%ﬁ%“ ﬁﬁ‘ﬁ% Most Recent Full Quarter Prior Full Quarter
;X‘_Fy %\#ﬂﬁﬁﬁﬂr%ﬁuﬁff%%ﬁ%ﬁEﬁ’?ﬁﬁ;ﬁ"ﬁ%mo ﬁﬁ%%%iﬂi%éﬁ&%& Underperform

Underperform

EFAOHL (Le i A0ATHE) NALREE,

RITR A

RFAT, A% 12-18 MR ATG M R RRARBAE 10%00 L, £EZ L

’F

P, kR 118 M ARSI ERERERAK, AR LT, % Ry Outperform

89.4%

FINRA/NYSE 893 B R AN, KM 2R F IR RRIARA X~ R

BTXW, £k 1218 M ATSAT SERIKRE 10%0 L, £k% e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ 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
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individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

HE 20153030 0RAERREFLFENA

KT KTF . BTKRF

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

EENMPRRHERTRITE PR EHE L,

TEPHEHEN, PhALE I EANSART AT, PHELE KT,

PA AR FINRA/NYSE 893 AN, M B bt A AB A R — 45, #ESA LA P ROAHRANIRLE,

RATHRAEARN (A£202056A308) :

FN, Ak 12184 ARB A AR SRR E 1090 L, KEZLWT

P AR 12-18 A ARSI AR BRTHAK, BRI T . 45 FINRANYSE AR AN, &MaEPHEAIARTZ -5,
2, AR 18 AR EARHKRE 1090 L, KEZAWT

SR ZHoRA4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - 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.

HARGRERLAL: SARFAFNE, FAIERRE, FERSPRES A ARBEARZRTHSL, AEATTROBABRREZANE, AL IEDMKHFER
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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.

HERR A RAL: BAERTRANPADRREANPE A REFEARPA. B4 (600837.CH) , BAERT LANENE), LATYRARTE A RHATRE. 2
&, BAARERASBTEATRGIAER, HOBARREFLERGTEARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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SRR 100 A K (Q100) 4dk: HAEFR Q100 HHRA-ANEHE 100 LHBTEREROERTE ARSI 5. ILRERALATREGH 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.

B A (FIN-ESG) RBRBARFALZL: A RALEA (FINESG) HBZAT, #5LFmil A3t RAERFY:

F—4% A (FIN-ESG) HHBAMDRTEERFAUARTENS (ATHAANE") LFAERFONFELRERR, KANHELGEALRZ LT EETRIE, 33

Wit B AE F R EAMA SR TEN, CRREAETMAINABE, B EXARAMELREBORE, AN RHETMRIHRTEBERAREL

RO HERERNET AR ABERE A7

“; &ﬁ%l%ﬁ%ﬁ%ﬁ%ﬁ%&ﬁkmﬁé? KA RHBE BAAE G F FRE AL A KB, REBEN SR A LRE RN AR KRN S 06
i, BRARERAE BN EATEH, BT R AR EAHBHENER—RAA RALEANHIE. BEFTHER, A4 W 5L58EF) MRATEAA, TEHL

ﬂ%%%ﬁﬁagaﬁ%%w

B4 AMERMBANA, KANRERGEAMA, AEBRANIEERGFTRI, HAMRNHRGE R T O RELEERTETTAM DG, FMEF AL TS

K. OBHL B LH. BRBE, K%, MA. 5. TR, KT, A BRE. KRR, Ak, I BARAEE, BH ErRAARNE, FNERLRRALRS Z 5

RAEH, HRPARERENEETE, DRRKETE,

Frk ALK FRANR, RARFSFEENHARDRAE Go (RERASEN P EAHR) (RRRRAFRE (BAE) Bi) (RRARAKR) ) A4%H, WKLt
W ARIIT; ERRTERNSLBRAR ALY ERR—RE, WARLTERAZAE,

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. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TLAFEN:

FHRIERNARRE: AREGEARREARAA RN ("HTISGL") M4 TMAN JEARRALARA (HTRL) A7, A ARBERBERRAT AN (F571%) #
AEARTAEED GUIARBEN) BBMER. 7 R4 HTISGL 494 5 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3Hh8hTF &47, HTUKK R B AX AW 4 AL
EARTAIA,

RREAOTRRE: AREOAFIEAR S, BT RITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARX A ) WA RHE. HISIPL T 2016 5 12 A 22 A4
FRABBERERERARAZ (HTISC") H—3%.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

ALAFESE &N ECHBERRATERR, 12 HTIRL, HTISCL AT LE THARREAZAARA S (“HTISC") HARM LR, T E WA LAY RS TAEFH
BRI, ALHEPHALAAARERRL Y, RARK, BRAFll, ALBRESEERN, XEPRANEMAIREREGHAFEEREFTEAONE, ALhHE/
TR BRNIHEAE SO TFAETREN ZIER, E*%ﬂ%%gﬁ,$iﬁ¢ﬁ&%ﬁ%7%i%Lﬁ?ieﬁ%ﬁ*?%ﬂﬁ*%$l%$ﬂ%%ﬁﬁLﬁﬁ% MICETA
TRAMKT FATA Y0, TEORAAT R REARARNER, FLRRRSN, QT ARMEAIAY, AEEERNRHTRY, BRATESNAHRTE. BTRikRE
ALBrAZUAENEES 24 PHTAAZ BB SOMSRR, EHMLRABTEEE, BRELAATIFEEROTATEH A COEE, Al 2, 28k
AT GG ELRF, ARERTLAHEAAERREELTE, FhTRAALAHENMA G2 LETLERARORL, W6 REZF, B RAREAT LY RRLETF
#,
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Mﬂ$xmaﬁﬁﬁﬁﬁ\%ﬁﬁﬁ HTISG & AMMRTA ], BAEEAR \%$%1°,%WKH%%i$Aﬁ$i#%ﬁ%&ﬁﬁ%ﬁﬁi%%ﬁ%@ﬁﬁ@M&ﬁﬁ%ic
HTISG BAE R, X5 RALRELALHTE HIISG WAAZ P AN REERIATEELHRN O REABATAEAELRT S F%. HTISC THE HALHHAENRERR
—BMBRT R AHTRL A L5 R ARA LGOI BATRAZERh AR, THIENR,

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

FERPMIFRER L AF LA R LIINGETBRP A AL FINRA # T2 MALERERE R, FEATEEFINRAA RS AAF L BRI RTAHE, AFEARAE
ERR DA F 201 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 unigue 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.

P RARE F e
BRETLHANR, BNETE LB AREREHLAAF TP HENETEARTETL ) HRBANERE LA R ARG BTBRHEAR .
FREE AR HABRERD AR (HTISCL) A T2 KA RS, HISCL REFBARSE RS 1 2LAFED (KFILARY) AHMAZ, T EREHTHR
(At *ﬁ»(é%%m%w1ﬁ)(nTﬁ%mm)%ﬁi%%%%m,m#%%i REA, RFRRENRESL SFO HIRZH S LERE", AFRREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR ELHROETELHRE HISCLAEA R,
%@&ﬁ%%ﬁk$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, AR ERXTALRERH A
ROMARBZRARHAH R, KFLRERBARE 1934 £ EHEAR D" H 1506 FAZ OB LEMS [ £ ZE0METE ] (“Major U.S. Institutional Investor”) 7= [ #4345
F# 1 ("US. Institutional Investors”) » 1% BAUE LA X XA, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HTRIAAFRREHEE
BE4, ﬁ’”#ﬁ#%ﬁ%m%ﬁi?ﬂﬁﬁ%ﬁ FTEMERR A LRI EEEHRS, R HTIUSA. HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212)
351-6050, HTIUSA &£ % T U.S. Securities and Exchange Commission (“SEC”) i M#94 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& Rio HTIUSA R % %5
ARAE, LRATEY QAN AEARRT, REAFLRENETERBRTE, TRAESMNFARRE, LAFEL HSIPL, HTIRL & HTUKK BR#AFEEIEREM
%é@lﬁ%i%aﬁﬁmﬁ%éﬁaﬁHwLHnmiHmw\ﬁ KA EMELAL FINRA B9 AR R AL, B TR AT FINRA # 2241 AR5 BN TR, AFER
AR P BANR DIEASRA, BEARERLS P HROETEZEIAIMRLBIL (046 ADR) THALE—ZAL., FEBATHEATRIAEM, AFTEBEAN
AR FREERIRARMREBIANEATRARS, SERTRASFARLANFEAREZEZNEARENRET 2L, AFTRE P AELM LT B ao4E 67
REARBEXERIANATIMENNEL TR AW, TRNEFEARMXERIANMAZBAZLLBR R BF0, EERBANHIARNRFERE:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York, NY 10173
BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.
Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is 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, HTIKK, 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
PRARARBMBLFA: AT EARLRE (THA PR, AAREANAT, ROEEEMAFKE, BIVATKRA6E) RARBERN D BEREARKETHAHA
RATHAGMA AR EERA, FHAPHELATRUR ETERFLE, 22ED . AXHETEATMARKERONELERNG, LitAREIEAR AL
AR, EREYEBRAAORERETIN, ETEARGRANTELER ARG EAMA P OEMIEAIETEERE . BRALHGARAE T LERFEAR .
WERER AN TLFR: AEMEATREMANTRRBEN AT LRGN EFER AL EEANZARANMIIANZARE, KA P ITRILAE S RO 2 AR
BT AHREADL@A e LR KSR LA B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
A RARTRAELY, £ KA ABLAY . AKX, REMHAETRATHARRRBEAEMEROBRARS, KFEER, JEEIM AT WERNETERAER 2 A
AN EEMMART BT F KRBT FHA L AENE LIPTREANEE, BT RRNE N AEE, £KEH%F ﬁﬂﬁ,#Am%k%&#A%%ﬁ%ﬁ&%
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .
HmE B R EHELER: AR A2 Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 3] #% % 2013114006 fﬂ‘?fri]ﬂiﬁlﬁ# HTISSPL 2 4 (W 4R %) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEA, FRAFAXGEY, LHHITERADRRIMIERAHNEN (b) RIFAAFAKIER, XHITERL A
WIMTERSHRRLINAT LRE RFLREMRELFS GEARBSE) (B 289 ) # A FATARONMZTE. A TRAFLRERF LA 5L HXMEITR
A, KERARESEAAR AT AL HTISSPL K -

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
751 (65) 6536 1920

BARKANELFA: AFLRLAEAEREAA RN LS, BAPAONEETFENLBRARET M2 REDALBINARSE (AE) ) % 61
(1) %, %1711 (1) 48T RRMELR)
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FEARARKENTLER: AREHAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBHFLEP KA, BHXF IS ARS
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BRAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEREHALKALLRRSATHER, ASIC WAFAATEATFHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

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

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

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

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