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BFZE: N8 2024 F—FERARBARR LR, KAFHF KB
EMEERHBURLSER T BN E. BRM 1158 T, £HFATK
T‘F”i’Fﬁo

[E#YAEFTIiEA KA 2024 5 —FF b4k 25 kN 36.1 10T, Bl Hb-18.6%:
)2 #4410 8.9 12T, FEs-37.9%; & EPS0.10 7T, ROE 1.1%, F]-0.8pct. /A
) L2 40 | AT T E R B B BN & HE o F A 13%/8%/10%/8%/22%.

Za b FANFET T 4T, 2024 F—F F N8 2k 08N 4.9 1T, FH-30.1%,
& E WA E 13.5%, 277 % B ¥R 5 31 10002 12T, FH+4.8%. /2 5] &k
K4 208 10, BFAW-1%, T H 5 1.35%, R H+0.04pct, &7 %% sk 450
15379 17T, BFA-T%o /3 Hr Lt Mg F I 5 & 7 B R KT, H
AT ARIEERIEH, ek, NESRKH, DEEESH., MAKEEL, M
MIENE, FAAM 'S EILF LS MR4ES; & E 2023 F K, NAREHRANEL
SRR AELTPHL S 1415, 2024 5—FF, N3 FAERLH 208 T, F
-1.3%, T H AL R A 1.35%.

R R AARPAL R I Am 53%, 2024 F—F F NS AT SN 2.7 e, Rl
-1.2%. 2024 F—ZF F N S E A T AL 1026 12T, F+52.9%, HELF 6;
Py B, N8 . AR ARMIAE S A A 496 1L, 256 /2T, 131 1L
o IPOMELTE 2K, HLF 22, HHLF.

KEMAR TR, FEABRR = Sl S FHAT LA, 2024 F—FFE NS K E
W EALN 3.6 1270, R H-38.5%. #E 2023 FK, FIERE M 2358 1T, F
16-17.2%, HPANRA S 1834 14T, F-11%; & ZE 2023 FK, FirkF
HEFRERTEINTIEIMGEFE 65.34%, HELITLF 94, MTRRMKMSELLES
i BF I EFE 22.55%, HELATILRT 14, sbob, NEMTILAE A4 (BK)
35.4%) 2023 “F4 4004 14 12T, FlH-32%.

— B AFHREARLY, 2024 F—FF NI HTIKE (BAALNE) 8.01C7,
[ 6-30.6%.

FFEB: HAVF 2 5] 2024-26E F EPS 2 A1 H 0.3200.350.43 7T, BVPS 4 %%
8.91/9.18/09.51 T, HRAVEIF NN AME FREDURKL S EE T MAES, 4F
H 2024 F 1.3xP/B, & B AR 11.58 T, #HFMHTF KXFT"EE,

RIeRT: RHEHEAK, RETHEA B BETKIERET R,

EX JiE 2 &Y &P

2022 2023 2024E 2025E 2026E

FalkN (8% L) 18729 17090 16010 16636 18015
(+/-)YoY(%) -23% -9% -6% 4% 8%
AANE (B F L) 3011 2754 2750 3015 3675
(+/-)YoY(%) -44% 9% 0% 10% 22%
BRgAAE (L) 0.35 0.32 0.32 0.35 0.43
AT E () 8.52 8.68 8.91 9.18 9.51
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(1 #FHEZRBAFTM (FFH L)

2022 2023 2024E 2025E 2026E
—. BdBEA 18729 17090 16010 16636 18015
F 4 8034 6935 6889 7283 7751
B2 iR 3085 2781 2792 2946 3107
ARAKF 5% 1733 1510 1533 1669 1817
FAE I 2645 2029 1887 1925 2009
LR SN 1640 1764 1575 1401 1310
BT A 3138 2544 2633 2793 3537
wEehEL L 666 584 551 606 667
INRMNALTE Bl A (572) 428 0 0 0
R 3% &1 (178) (58) 0 0 0
H A Sl N 6632 5459 4913 5158 5416
=N - SIS X 15550 14344 13095 13441 14120
B Ak A Am 81 84 78 81 88
A 7860 7714 7365 7486 7927
13 A BAL %k 833 1030 1030 1030 1030
Al Ak S A 6557 5294 4422 4643 4875
=, FLAHE 3178 2746 2915 3196 3895
T S DN 227 200 0 0 0
B TSI H 28 27 0 0 0
g, AIEEHR 3378 2919 2915 3196 3895
B BTARAL 368 163 162 178 217
A, #A1HE 3010 2757 2753 3018 3678
B VHEEABE 0 3 3 3 3
92 B F &/ 8] PR A 2 G 4 AU TE 3011 2754 2750 3015 3675
S FRkE (L) 0.35 0.32 0.32 0.35 0.43
FA KRB 8] 2022, 2023 F AR, HTI
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22 RFIEXRT = ik (@B

2022 2023 2024E 2025E 2026E
itk 121862 104093 109539 114835 118837
R BPRefs# 97021 82977 87319 91540 94731
LH &4 29106 35314 37162 38959 40317
HEd: Bpé&atse 25904 28660 30159 31617 32719
AT A 19499 21072 21392 22034 22695
X5 MR & 83764 97070 102148 107087 110819
BT AT P 1017 1878 2009 2150 2300
ENIBAE &g 8611 5438 6907 7393 7340
KA E R 908 671 718 768 822
B ARIES 4343 3242 3411 3576 3701
HABAT AL 76862 90814 95565 100185 103677
FAE A 3165 1587 1698 1816 1944
K AR A AL 6242 6254 6692 7160 7661
H AR T AT 3722 6298 6628 6948 7190
T B3 266 165 165 182 200
I 1953 1855 1855 1873 1892
AEIA 36 765 773 781 789
1 AT~ 640 557 0 0 0
FT = 246 287 287 287 287
HE 32 32 32 32 32
i 3E PR AFALI = 1909 2080 2142 2206 2272
H AT 3884 4220 4642 5013 5264
# =& 368067 383690 403765 423286 438038
ESR RN 1172 1700 1717 1734 1752
T AT 58 A RT3 8301 2798 2798 2798 2798
WK 4 8352 25670 30804 32344 32668
R Htak i 18539 15302 16832 18515 20367
AT AR 0 A 308 874 892 910 928
e R TR 62300 73716 81088 89197 93656
RILFE FIERK 123041 111571 111571 111571 111571
ARIL KA H AR 0 122 146 175 210
AR L 2130 1704 1874 2062 2268
)R E A 353 200 220 242 266
AR 1185 1544 1699 1869 2056
AR R A 65 147 152 156 161
AT AT H 55802 60158 66174 72791 76431
LG 5 G 646 547 564 581 598
i 3E PP AFAL 01 By 78 36 37 38 39
H A B 7559 8841 6467 5290 6452
R At 290669 304930 323033 340272 352219
R A 8497 8497 8497 8497 8497
HAbid T A 5000 5000 5000 5000 5000
A 39535 39535 39535 39535 39535
HAMLE ANk 0 300 300 300 300
B BEBRE 88 504 1422 2385 3382
BARNRE 4294 4618 5616 6710 8044
— AR A A 11135 12135 13133 14227 15561
A BLA I 8838 8757 7812 6939 6077
12 & T &N 8 FT A & R A A3t 77386 78746 80715 82993 85796
VBRI 12 15 18 21 24
A AR A 77398 78760 80732 83013 85819
AR BIR A AREBE T 368067 383690 403765 423286 438038
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i Sl 3 B LG 945 B AR B e R 75



3 mER
HAITONG NS R« £FiEE (600958) 5

k3 XBAHTLN G &5 (2024 %44 A 30 8)

B LA PE (£) PB (4%)
() (e ) 2022 2023 2024E 2022 2023 2024E

W 4N ) 33.34 1609 21.2 26.1 24.9 1.9 1.8 1.6
BRE% 13.76 1225 10.6 13.1 11.4 0.9 0.8 0.8
AR 22.33 1732 23.1 24.6 20.8 2.5 2.4

T RAEH 13.21 1007 12.7 14.4 13.0 0.9 0.9 0.8
W B4R 12.45 1361 17.5 17.3 15.2 1.6 1.4 1.2
wHER 4.70 1177 422 25.5 22.0 1.2 1.2 1.1
L RIEH 13.77 1243 11.2 9.8 9.0 0.9 0.8 0.7
HiZiEH 8.99 864 14.2 13.4 13.1 1.1 1.1 1.0
BHIEK 14.64 1273 15.8 14.5 13.7 1.3 1.2 1.1
X KIEH 16.56 764 23.9 17.9 21.7 1.4 1.3 1.1
FH 19.2 17.7 16.5 1.4 1.3 1.0

FTHRR: Wind —EFH, HTI
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APPENDIX 1
Summary
Investment Highlights:

Orient Securities’ bond underwriting volume in Q1 2024 increased YoY, signaling positive long-term growth in wealth
management transformation and fund management. Target price is RMB 11.58, maintaining an ‘Outperform’ rating. Event: Q1
2024 results show revenue of RMB 3.61 billion, down 18.6% YoY; NPAtS of RMB 0.89 billion, down 37.9% YoY; EPS of RMB 0.10,
with ROE at 1.1%, down 0.8 percentage points. Brokerage/investment banking/asset management/interest/proprietary trading
revenue accounted for 13%/8%/10%/8%/22% respectively. Brokerage income fell with the market. Q1 2024 brokerage income
was RMB 0.49 billion, down 30.1% YoY, 13.5% of total revenue. Total Market daily average equity and fund trading volume was
RMB 1.0002 trillion, up 4.8% YoY. The Company’s financing was RMB 20.8 billion, down 1% from the beginning of the year, with a
market share of 1.35%, up 0.04 percentage points YoY. Margin financing balance across the market was RMB 1.5379 trillion, down
7% from the beginning of the year. The Company continues to shift its wealth management business towards a ‘buy-side advisory’
model, creating a synergistic matrix of services including securities brokerage, margin financing, public fund distribution, public
fund advisory, personal pension, institutional wealth management, and private wealth management; by the end of 2023, the
Company ranked 14th among securities dealers in stock + mixed public fund holdings. In Q1 2024, the Company’s margin financing
balance was RMB 20.8 billion, down 1.3% YoY, with a stable market share of 1.35%. Bond underwriting volume increased 53% YoY.
Q1 2024 investment banking income was RMB 0.27 billion, down 1.2% YoY. Bond underwriting volume was RMB 0.1026 trillion,
up 52.9% YoY, ranking 6th; including local government bonds, corporate bonds, and financial bonds at RMB 49.6 billion, RMB 25.6
billion, and RMB 13.1 billion respectively. Two IPO reserve projects, ranked 22nd, both for the Beijing Stock Exchange. Asset
management income declined YoY, but asset management scale and product yields rank high in the industry. Q1 2024 asset
management income was RMB 0.36 billion, down 38.5% YoY. By the end of 2023, Orient Asset Management had RMB 0.2358
trillion under management, down 17.2% YoY, with public funds at RMB 0.1834 trillion, down 11% YoY; Orient Asset Management’s
active equity management return over nearly seven years was 65.34%, ranking 9th in the industry, and its fixed income funds’
absolute return over five years was 22.55%, ranking in the top quarter of the industry. Additionally, the Company’s subsidiary,
Harvest Fund (35.4% stake), had a net profit of RMB 1.4 billion in 2023, down 32% YoY. Q1 proprietary trading dragged overall
performance. Q1 2024 investment profit (including fair value) was RMB 0.8 billion, down 30.6% YoY.

Investment advice: We forecast EPS for 2024-26E at RMB 0.32/0.35/0.43, and BVPS at RMB 8.91/9.18/9.51. We are optimistic
about the Company’s growth in wealth management transformation and fund management, giving it a 2024 P/B of 1.3x,
corresponding to a target price of RMB 11.58, and maintain an ‘Outperform’ rating.

Risk Warning: Continued decline in trading volume and increased equity market volatility could lead to sustained declines in
investment profit.
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TEREHE

AELAL AAER Y4, ARG AGELBRA L4 KA J(HTIRY, Haitong Securities India Private Limited (HSIPL, Haitong International Japan KK. (HTUKK) A & & B 42 & A f A
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOSURES

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

HTIRL 4* 4 J 3k 3E Analyst Certification:

K, W, LR ) AFLREVHELAARRTANAAAL I RABEARAA QRN ARLT AN, FL (i) AORH P RALAF HAFAREP R £
BERERAAAABARE R, RALRETHARAFAANER, AN (B BEANKTE) ALV HRBAUAR AL, ARANFE (KLBELRN) RRLELAR L
REEAEN IAIHAARHRFRRSH AR A HAANEA, |, Ting Sun, certify that (] the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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.

K, Vhian Xu, EXRE (D) AFARLEPHELAARRTANAAA LG RAMETANA ARAJALTAINMANE, L (i) ANRHTRALTERERT L RE ¥
RENBRENAN SARRAER L, RARRETATRARAANER, AN (QHEANNTR) A LPARRALARSAE. APANTE (KLBELRN) RR2EL
FRREAREHINIEAAR D LA RRSMFRAGA JHEA. |, Vivian Xu, 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 I (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.

H A% FKE Conflict of Interest Disclosures

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

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

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

EREARBARAM G R/ALTAD (B4 “BE") £25 LA AAS5 T 000776.CH and 601788.CH AR AT A H . RARFAAOHE: 1, BARLELTAHEINA, KEA
REARAMERNFAAA D, 2 AAEAREA, LAHAARARANRRAGAEREA D, 3, BA AL BLHNFZRLET, AFRER BT,

Haitong Securities Co.,, Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role ininvestment banking projects of 000776.CH and 601788.CH within the past 12 months. The investme nt
banking projects include 1. IPO projects in which Haitong acted as pre-isting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000776.CH and 601788.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.

000776.CH R 601788.CH AW AL £ 2 MANRBANR TR LEEP
000776.CH and 601788.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600958.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 601881.CH, 601688.CH, 600999.CH & 601788.CH AMA X+ DA AAR BANE P, A MEP REFATAFLE HiL £ &
XLAM %,

600958.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 601881.CH, 601688.CH, 600999.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The dlient has
been provided for non-investment-banking securities-related services.

600958.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 601881.CH, 600999.CH A 601788CH AaTAH + NAA ARE AN Er , BAREP REFEALERS,
600958.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 601881.CH, 600999.CH and 601788.CH are/were aclient of Haitong currently or within the past 12 months. The dlient has been provide d
for nonsecurities services.

BERTEH 1248 F A 600958.CH, 601995.CH, 601211.CH, 000776.CH, 601688.CH, 600999.CH A& 601788.CH A5tk AX A HFRA MM Z A &AM A AR H,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600958.CH, 601995.CH, 601211.CH, 000776.CH, 601688.CH, 600999.CH and
601783.CH.
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KAMHAAANLEG L, RAALFANRLAnERANRA, AHAH
AT, PHAHRAARLATREART 20, AXANEEREZN AR R
ATAABN (e TAHARES) RRERRE,

PHIREHRS

BFXT, AR DB AMAARARTR BREKGE 1000 L, AR L b
‘I.‘

PR, AR DB AAARA AT ARERTILAL, BARLET
FINRA/NYSE #3844 % AL, &nAhéiﬁ%&A%ﬁx 24l

BTXF, AR DB AARASBARERAKRE 1090 L, AER X &
‘I:

SMREAR K4 0 A -TOP, B -KOSP, 47 - TAEX, #K -Niftyl00, #
B - sps00; LMAA ¥ B RAK -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

Maost Recent Full Quarter
Underperform

Outperf
R wtperform

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.

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 retumn 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.

AEWNE3ANAEARRRERRHLLA

RTXF ¥ BTAW

(#%)
BEERREHAE 2% 90.4% 8.8% 0.8%
&mﬁnéf* 3.3% 4.9% 0.0%

VEEMPA AN RARAREP R SHT R
iﬁ\ﬁéw%k PR RN EANSART AT, PHEEEATHRY,
RAARE FINRAINYSE 8938 A AN, AN A He R a N BAE - £0l. #gLLAPREA
km%ﬁﬁ%%kx (EZ20%67308)
EN, AR L-BAAAFBRA L AR HERE 10000, BER LT
P, AR LSMARNAARAARBHTNT K, AERART,
PHOARL-BAAAAERALEREHARE 10000 L, AR ET
SRREAR KA B K -TOPK, $B -KOSP, 475 - TAEX, WK -Niftyloo, LRfr A @ BAA K - MSCl China.

FHEAHRE,

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

Outperform Neutral Underperform

Underperform

A FINRA/NYSE 8932 0 AN AMABPRFLANBEL - £4.

Prior Full Quarter

Dutperform
89.4%
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(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 Outperform, 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 return of its relevant broad market benchmark, asindicated 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, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, asindicated below.
Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

hABREFEAAL: SAERAAAT, RRABEARS, FARLIRBRAEALRBAANREAFHL, AAATTROBABHRE 0K, AARLA AN F £ 4
THERZHYG, B AR AREFARA B, nﬁMH‘%‘M

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.

BAER ARLE: AUARTEALPARRRRANDTE A REFRARMA . A & (600837.CH) , SABRT LAHELT, LATPERAPE A ROAL AL, £
A, AR RAEEREATANRAEE, AOSERREEEERN YR ARRLATRAN RR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A<Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HABRAR 00A K (Qu00) #%: SEBR QU0 EHA-M0E WXL QRAEARENRATEARN I &, SLRERALATRENF LA, LT ELEER A
RARATALHAL, AABGREEA QOO BK AN S LT

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

Bk A (ANESG) K B BRI REK: ARAZIUA (FIN-ESG) S B2 AT, i%%»wﬂml‘ﬂw&%ékw]%a&%%-

Bk WA (FINESG) HEZQARTRERFARARTEND (T AAANY") ATARRBHAFELREAA, ANAHELHRARAL ERTEARE, 5 A 9
BRbERRE AL, ARAAAEAMAARARFER, MﬁEWMHMAML‘J”‘H BEARAMALEPHHRE, AARHETMA AR ATARER A58 &
RMHEEREANETAZANERK AT,

Pk DRATRKHR AR BN REAAAL P, KAAR AR BHERB AFREAEEAARIHY, ARBHAARRRORARARMAAKASBEAN S0 8 4
B, ZRARETAE BB GATEH, BT AR ELREARBREANER- LA ARERNLE, BEF AN, A4B (bUHFLEHE%) RKALEAA, RO L
BAATEN AEORBHN,

FiAk RHBHRRBANARAE, AN ARERGEANA . ABARFABAHTHRN, BAAAANMRERRABPHRBERATENEARAEY, REMAR B F B
AoRAL RELVLEH, BRGE. ARG, MAL B, TR R B B REL AR, B, BARLES. BH. HeBAARNE, FUEARAERALR AR
AR&N, ARAPARAENBETE, DR AART#

POk BALAERAAR, RARASFLANGLRBAAL (b (ERASAP EABR) (BRAAFRS (Bikip) Bi) (ZRABAAR) ) A 458, NELR
BMARRT, FARREFNEANBNARAER EAT R0, WAKLFERARNE,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusalWave FIN -
ESG Data Service.

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

2. 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. If any loss of SusallWave or any
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4. Ifany term isnot contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be evecuted according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

TELFFY:

FRREROALRE: ARSBARREARDARAD (“HTISGL) 9 ATHA N AEBERALARA D (HTRY) Kfr, AR RRBABEARATAN (5571 %) &
FEAEGARESD (R ARBEL) OB EEA. AFRASE HTISGLAH A T HE N 3 Haitong International (apan) KK CHTIKK") B8 TAE, HTIKKR G A A£E M 4 A &
FAREHRA

FEERBFERRE: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, Q4 HE R XA % £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) LA e (HAN [HERHM]) HHFTRE, HISIPLT 2006512 A 22 A& K B
FRAGEEFEAZRARAZ ("HTSGE") & —49

FAFEREANERERALENLKSH, BATHAEBREARDARAIR/AEDAEARIEARANARARAL REERAA,
$1%ﬁﬁuM%%5€ﬁﬁé&ﬁﬂT$%ﬁ,EHHM‘MMLX%T %&f%mlTﬂ%%mﬁ%Aﬂ ("HTISG") A R AR AN, £ SR EARTHETAT A H
FRARIL, KLEPHANSHREARSN S, AN, BRFF Ak, ALHREAZER, A PRANDEANIRLIRENANAFEREFTZENNE, /i\in‘“ﬁ F/
%ﬁﬁ%%%ﬁﬂ%?iﬁ%f&%%%ﬁﬁ&ﬁﬁ E%%ﬂésﬁt,$1#¢x&%m#7ni&kw*%a%%&ﬁFmM&m%$Q s RRE AN, NLETR
THARBE FATH YA, T%ﬂﬁﬂfﬁ RRABAMER, EBAN), AERALBHATIEN, AP AEXARGTEY, BAFREAN AR TS, BT HAR
M%W‘JEMH# E%&% WIRAAZRAEA AOBAER, b ENT SRAAARGES, BAELA AP HFRERNN K MMﬁé]fLﬁﬁ/%i K. A, B A
EM?@%?%MH,M%ﬁﬁﬁZwﬁ%%ﬁguiéﬁAfunﬁﬁ?iﬂii%ﬁﬁ%ﬁﬂﬁ?i&ﬁﬁ&i@%%h%,HMG& 7 ERAREAMRATA REM £
&0

BAALHERBFTEHM IR, HTISG RAMMHFHEA T, %%E&Ai\%$%£i,%TIH%%i%Aﬁ$i%%ﬁ%fﬁﬂ%&ﬁi%%ﬁ%@&ﬁ%ﬂ&Lﬁﬁi
HTISG H4E R, XA AALRELALATH WNS6 BHAXE P AN AREEALAMRELHAK D KAD AT AR RENA XD A4, HIS6 THESALAMELEN L EL A
‘ﬁ%&ﬂ%ﬁn—HﬂM&ﬁi%%%%$I%%&*A7%ﬁﬁ?i%%k\w%ﬂ%do

FHHERB RAE wwwequitieshtiseccom , BHES AL EABRARGRBRAZARRINARRAASHONERL,

FEAPMRRER & KARRANLANN EAEGE NN A REFINRA B E RAARBHEHTA, FETZ 2B ANRAAA S AAR L Atin A A, AERRE 7
EARHNE DAL ERNZRA .

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report 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”) andfor any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK 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 infor mation purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

Vi3 38 B
4 ® e



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

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

P EABRER S
BETLAAARL, FNETFIARARLAARA AR ARDETEAEHETI IO RBAD ERAL A RARE AT ERYE AR,
FRREANBLFA: SABREARDARA(HISCUVA AT F LR S, HISCL R EABARERS 1 2 AT (WFRARY) B MRAI, AKTRL A FH A
(ERRAE £0) M% 5 E) (AT AASFO") ARRHEARHE, ERZAAAREA. AALRERREL SFO FRRM " FURF 4", AFLREALLEAR
BRESERERANGE, BRARRBAFRIRE DA EAMBAR AR, ARARSHMAARTRREY P ARG AN ENTTHKE HISCLAE AR,
%EM‘%%M?% RHELREH HTIRL, HSIPL X HTUKK % 5.  HTRL, HSIPL, HTUKK WA M4 HTIS6 $BHZ Ad, HALEBER, BARZEEETHARS G4 & &
EMARBIMAZ W%, AFARERELRE 1934 5 £ HEAXYE"F 15a-6 AAXHBL ARG [ FEZ2RAZTAE] (“Major US. Institutional Investor”) #o [ 4141 &
F#] ("U.S. Institutional Investors”) o Ef £ BMME R EY KF LR SH, Haitong International Securities (USA) Inc. ("HTI USA") BREMA KRS, BAKHAFRR £ M £ B
Bk, FERBAR AL RENGE ARFHEAIARNRABILFEHLH, RE AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, 4% (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) E ##% %%, £ 2 Financial Industry Regulatory Authority, Inc. (‘FINRA") 8 AR . HTIUSAR & %% 5
RRLRE, LRATAPRAHMN, AEARAT, KARALRAOEARBREA, FRARE PHAERRE, LRREL HSIPL, WIRL & HTIKK HREHEE 25 & B
XERIEN X H, Mm&iMMﬁHsm HTIRL & HTIKK 24708 A A2 HA LA FINNA AL A4 E 45, BATRRALFANRA # R4 AARB 5A A AMRE, ATE S
PRKP BANT A SRE, ATAFL E«i‘?ﬁfeffl BHEEBEAARLLEIL (84 ADR) FIEE@E*MF&O FEERANERTR AAEH, M%% BHAH
éﬁ%?ﬁ%#%@iﬁﬁ#ﬂ%émﬁalﬂéﬁw EARY, PEAATEARFAR TR RANRSEEAALARANES 2L, AR RRE PUEANAD AR AR
IAAMELBRIAN REA KA é’aNﬁmMr/}é’a% TEHGSEAARRER AN MEAKRAFLLBA N BY vh FEMRAANS DT RS

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

New York, NY 10173

BAABE: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an 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 investme nt
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 HTIKK. Neither HTIRL, HSIPL, HTUKK, 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA: telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC’) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any 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-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated 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, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PAAREAANERFA: APEAREAE (TADE" dARSANAE, TOEARRANAR, RANAATKERSGE) RARBERD P EREARKAAHAN A
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RATERR M, FLRBERAFEEL, AHATHEAATARETANZLE, 85 9", $iﬁﬁ?l7’“’r?ﬁﬁﬂﬂé‘:iﬁ%éﬁ\#i’éiik”ﬁ FRRELEAR ALK

TRZ, ERBYEARAABRERAHTLA, BT EARARANTBAEANERMEAMAITHET LR AN SERE BURALANARAS T LA RALAR,

mEXERERNELFR: AUAHATASHAN AR AL A S XY AL SR AL ELANZAANDIEANZARG, ANA YR T AL SR NEN 2 A4 4

ERANRBABLAA AL S REALTNAETRIRLY S M2 T Haitong International Securities (USA) Inc.  (“HTI USA") $ A%, # 4 #—% &% National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA %3 [ BHRLHHB L 1 (“International Dealer Exemption” ) MXAHH, & fiﬂé

BT RTRAT A, $RbARBLEE. A2X, REMHARARATHARRR BN EAEANBRARS, RS LR, JEAAFAN. EXBEAERAER 2

ANBEENANAFEANEM T AREASHA, AP HANELAMBEANR S, BEASARANFNNEEE, ERATEHAN, B A RORBANERA A A f

National Instrument 45106 Prospectus Exemptions % 11 5 & # Securities Act (Ontario)% 733(1)F HA M [ATHEA | ("Acredited hvestor”) , A& £AZABAT National

Instrument 31103 % L1 FAAZH [#THEA] (“Permitted Investor”) «

Mg BRA OBl FA: AFLAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 3 i #% § 2013114006] ‘Hﬁfm»ﬂ%% HTSSPLA B4 (W4 A %) (§

100 F) (PAN) R XBBAMARA, T (a) REL TR, FRETHANE Y, THATARA DRI MTASAANEN (b) KAAMRARER. RHHITL R AL A

%Mia'u ARFLI AR ARE. AR LIRERRELES (EAARKE) (F 289 %) % 4 SATARONART £, i%fa&ﬁﬁm%wim—%ua% X
A, AFRRSHMAARELNTE ,%Hﬂssw%

Haitong International Securities (Singapore) Pte. Ltd

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

35 (65) 6536 1920

BAREARAHEA: AAIRLDAAEREAARAIHRA, BAPRONSRRF RO LRMARBTAEALBAA (RETRLRAAAT S (FEL) ) 4 61

(D%, #1710 (1) £8 8 ARXER)

FEAREERANELEN: MEAM\? FH F & Haitong International Securities Company Limited A A %, ARERAMARRMXE RO FLEP R A, BARARRE A4

MAMET R ARGHREE LEP, RARTERARERT BB EP AR KA AR %, Haitong International Securities Company Limited 82 XMAH A KA AEALBRETH

REAFLREPRANFRLAARAEH D 05%, HARBALRLREATRANCBAL P AL LCHZT LRAA .

BAHEEFAHBELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 4 % i

KHZEARERER S OATRANSIC) A2 (RRALAHE) LH5 2016/396 FATEAXALIRAARE, AEAT LR T RE 2000 F (N ds) £ H%IJEMM/}F

REARRAHEDR m%ﬁmkﬂﬂ’\mﬂﬁ%ﬁ“ﬂﬁ%ﬁ MICHATARTERTRAEER: wwwlegislationgovau, AREFRENL2BRALMBEEEANRY T4,

SHELEAKADAERN SEAL £

PERTANALEA: Mﬁ—"“ﬁl%?ﬁ:ﬁu% HXRAFRIEA KA % Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL”) #f

A, a5 ER LA % Z BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #H [ #EX 5 ] ) FRA4

HRmd &4 Haitong Securities India Private Limited

SEBI AT 24 % INHO00002590

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

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

CIN U74140MH2011FTC224070

51 491 22 43156800 FA491 22 24216327

AAAd kA AER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
GEE, SEB KFHEA A NSM HNEFRRET AN ALAA KA RELETDRRE".

AAFTNERBEAGR, A2AEBGNPARAZRETREARE LA,
WA BEBREAERARAT 2019%, 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, 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 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 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 inany 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
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Canadian recipient will be deemed to have represented that the investor isan “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #1905 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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 publishe d
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 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: 491 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.ht ml
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JUl-2021 Mow-2021  Apr-2022  Aug-2022 Jan-2023  May-20235  Oc-2023

1 28 lul 2021 OUTPERFORM at 11.57 target 14 B3
2.4 Aug 2021 QUTPERFORM at 12.57 target 16.69.
3. 30 Aug 2021 OUTPERFORM at 12 B4 target 20.81.
4 3 Nov 2021 OUTPERFORM at 13.76 target 20.48.
5.4 Apr 2022 OUTPERFORM at 11.12 target 15.38.
6. 3 May 2022 OUTPERFORM at 9.16 target 11.51.
7.4 Sep 2022 OUTPERFORM at B.44 target 11.82.

8. 30 Oct 2022 OUTPERFORM at 7.54 target 11.93.
9.3 Apr 2023 OUTPERFORM at 9.79 target 12.54.
10. 4 May 2023 QUTPERFORM at 10.71 target 12.54.
11 10 Sep 2023 OUTPERFORM at 9.87 target 12.43.
12 18 Dec 2023 OUTPERFORM at B.54 target 12.38.
13. 29 Mar 2024 OUTPERFORM at B.24 target 11.58.
1.02-for-1 split implemented on 29 Apr 2022

Feb-2024
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