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ZRIENIARZ—. HAENZHAET, SEEHEMNERA. BB, 54, BIFHGR
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MAEZ], REEEHB B E Y, T2 ENRT, AR AL RELN
AELE T2 A TGRSR, 2 TR 18 AR 60 K 3 BAY B R B 18 AR B BHE e e B
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KRR Wind, JBHEEH, HTIME FHRIE: Wind, HTI

1.3 EELST RS K G4ELHFH?
EREFAGARLLSFEBELHEE RS, BT R LA F 8RR,

RIPER TSRS T AR E YR, TE2OIERA, —£FFHRAK, —RiEF
KBS —F ., ABHTOTTHRAASRRG Z AR ARATEEGEIL, ek
WARA—FRNRROEAEFIESE, RATTE SR RMES, FALLLLE M
P, REEEROARIALL, D ARIANEFEREZNSTHRAN, XA A E
EEHEREF ZRARARGE N T 9 AmMa B A2 T AaR%E,
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FARIB: Wind, HTI AR IR AF) a2, HTI

BEA[ZFREFRBHBA —FLBIAE. § 19 FZE R EAR, EiA
—FERHARA BRI, RRZE, MIETHETIREEI B X GERERE, +
Y HRREY AT P ERRR, BT ﬁfgf-ﬂ\é’]iﬂ?i]uﬁ&ﬁuyl BLE R A A
MR ER LI E MK, thde 1718 FHF A EERRK TR IREY L2575 £
3.9/5.9kg, 12 19 k3|7 29.3kg, 20-22 FALARE 15kg A4, 23 FlEZ 6.2kg.

BR[| —F2FEEMNG R RE Bk, ABFERLR_F EELTHAAREN LK,
fn— BT ER/ ZF OBREHRRS L EF R YIRS, Admini e Lk, RZ,
LEER_FEATEHE, SARGRAEBZE, KREREELSEPEELTHETY,
HN TR R F Ak, X— 5K 19 5 =25 F A0 22 FA=FE BN LK, AR
210 FA = FF R 22 FHRE 23 FHMGHMN TP A PTIRIL,
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Z==2>55555555355828222323:53:¢2
2017 2018 2019 2020 2021 2022 2023
2016 2017 2018 2019 2020
2021 2022 2023 - 2024 BLF R KRR AR E (kg/k)
FeALRR: ABEEH, HTI FASRR: WA K, HTI

WhKSGBL KT EANNE-EEKF-HAEKREZH LR RTT SATHLR Y
B iR BRI AnF . thde, — AN BB IEF A A F A EA A ¥ 120kg AR
T, WwRGEAIRSHIATEAL, VA 140kg A, WEANSAIKRE EAZE 122kg FEE )
EEMNAR 10%6 £ EE, AT HEFEELGIEY, EEFRLGHBAZR T AR
A HAEAL A R AL SRS IS e, WAL RERE T BB A2 F R R, KAV
TR .

KB E:
1. A3 AFEART A 120kg, + RAEH 70%.

2. M 120kg 3% % £ 130/140/150kg 27| % & 122539 K. H 1 3% P A X w99 1 42
HE,

3. HBEEEN, R APk, FFEAZZE 130/140/150kg. FELEAZ AR 10 RiFE—
K, HAEMREERE,

4. % 1R, &4FEEZE 130/140/150kg 4 & 392 2%, % 10 R9A 2 5%/5%/2%,
% 20 R &8 m 1pct, F RS 4 10 K38 4w 1pct. £ 150 A B, 53115 2] 19%/19%/16%.
FAEMERFX —]. EH 200 A, EAGIHRELE R, B2 10 KB
v Spct, 2% 230 RARZEARBIEEA,

B 12 183% 5 #7 120kg FR¥E eGSR A 2R
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60%
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FertR R HTLM
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1. EAZ 36 e d, Sk SN TFRARS RS, RBEELLAME, =
Y =R I )

2. MAERFGEDSE, WHERZEFRETEANLRZY, KERRLGEBRERATH
BERREEFAPOEEE, PRARFALENELTE. REERAIAEA—ZEZ
BRI, BHEHBLHTRXBEN N, ERX—HEGHEEZTLRLEZHKTER
. A2 5RE R, BT AERE LA,

3. 2 BB T R BRI ZE, BAE DL R IR, EIRE AR S S
10% A4 .

4, EAZA|—B T4 T, B E AFERAR LA,

B13 —RMBIKT, AE/ZFHFRGEEERAZEETGTMHERL

132 60%
130 50%
128 40%
126 30%
124
20%
122
0,
190 10%
118 0%
116 -10%
114 -20%
KKK KK KKK KKK KKK KKK KKK KKK KK W
HOUONDDOMONMNTAOULNDDOMONMNTAOONDDOMNMONTAOLNDOMOTN
S O R e R aoe 308383853323 JNRRINERR
EREEEEREEEEEE 2 of o8 0% 0% 07 18 18 05 08 55 55 0% 1% 5% 0% 0% 08 1R UR 08 0% 0R 0% 8%
m— K (kg/k, Ah) TR A2/ kA2 -1 G AAFEIRE, &)

FHERIR: HTI R

1.4 kS kit 0 L Da A P 4 ok

o R RERNBUY AL, EEERGLLFE—FOIEN, bl aTe
REZERRREAETH, MAYEWNAZE LA, X—SEEADHENKRNRTAHEE, 4
MBI R BERNS LN, EREHEABFRAZAHNET T, MAHRNES,
— B X LTSN R ZIE, T ey L Aattss . e RENMBIR 2 EH KW
HouEG S E A 500 ek, W EoAKEAE T A 5952 7k 120kg AR AR E 69 A%,
2351 APy EAEA 133%, £ 4 A PR ZE 25.6%. RIMEEA 12.3pct, ERAE
3/ANAWBTIAINA 732 Bk ABHENES, 4R HE A 3.8%.

H14 2B A SEREE

B15 5 RRAERE L
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30%
40%
25% 5%
30%
20%
25% 7
20% \
15% A\
15% A an/ J
\ 7
10% 10% (-L-
4 ¥ N 9 9 ¥ X O o ¥~ O oI N O o % T o Vo U RS
2 @ @ 9 @ @ 9 ¢ 9 Q@ 9 °d o 9 o < 9 9 2999979999948 90900Hd009094H590
O O O O d +d +d4 =H N N N N MO MM M oMo < < O 0 00 00 d d 4 4 4 4 NN NNNNOMOOHOOHOOHOOHOOHO S I I
AN N NN NN NN NN NN NN NN NN AN AN AN AN AN AN NN NNNNNNNNNNNN NN NN N NN
o O O O O O O O O O O O O O O O o o O O 0O 0O 0O 0O 0O 0 0O 0O 00 0000000000 OO0 OO o o
N N N N N NN NN N N N N NN N NN NNN;’\}]LNNNNNNNN%‘E‘\JNNNNNNNNWuNNNN
R4 =k =R
— ] VS0 R B e & K]
A B 4 &2
Bl b om . S sk Rl b s . SR 2k
FA KR MBI, HTI FAL KR WAL, HTI
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TR - R ALAT 11
RKELHEH OB ANERETRIARIK. KISR0 B ABENE R R
X, RERAKRRRGOBEANEZERERE, KEFANE 0L ZTHLTRENE T
Fl T EME AR, 23 F2FREH N TR 579 Hrb, $0FH 271 Hek, 148
L4 TREF 24 4.7%. 20 FRE#H AL RIK, o ZEREEK, 2F# 0 573 Fok,
HMEFEANE ST 13.9%, L FHN LR EIZEAANRE/REIF. Ak, g
B AN R,
Hi16 A FH AR FREFTH 17 SRR D TR EREF MK
700 16% 70 40%
30%
600 14% e 20%
500 12% 50 é&:%
200 10% 40 -10%
o % 0%
300 6% 20 -40%
w o Jimir =
100 2% OH(V)LOI\OHH(")LOV\GIH\—(MLDI\OHHC’) -700/0
29293739990 H590090 930
0 0% A A d NN NNNNONO N OO S S
o0 a0 a2 2o EEEEREE LR R R
W ) O AR O F (T vk, ) e— 0 N () W ) B ARG A0 F (e, Adh) es—] L (4 4h)

#KHHRIB: Wind, HTI

FA kIR Wind, HTI

2. BFARABEANETHE
2.1 ¥ B B8 JUAAE

2006 % 2024 541, RMKEKEZH T ZHE A . A 2006 F 24, BINMKKEZ N
T S A, e atia 2-5 F R, BN R A KRS ERE 1006504 £, RKEGK
& ) AR AR 50%09 /K. AT =4 B2, RKET A, W FwWikFF AR
Bk, dkekeg TR A KM GEAE, BRI BEE K, B B B AT 64 AT AL AR
2B h AR A RS BN AR 04 L, e L ARET, AR E R B ERS,
{24t B e B e HA L& 45k B &, 4o 18-22 Fe4 A 4F, EMBE M+ H
SEHEM BT S e Bk, tbde 16/17 316 9 IRAR 2R S804 Z ik 1k, thde 06 4
AN RESE.

=R A A% BB, HLR B 69 4F B A

1. BH BB EEREARANE. ATETRNTAFENAS, B b
MO E 2T HIE 4 AHTE, el EShIESI ARE1LARE.

2. XA ABRE, RIAEGRPRE. BB T, B Likf TR
FERIRE S, T LGEERN— TR EHNOIE, W19 FARGABE BT, #
Mraksk a4t R TR, MERHNNRAIZEFEK, EHOMEELRD.

EARD S, BMNERIFEFHEMNETOECIF A S, FEIAAEENTON G042
A, BB AR B Be 5 —AME S, SFES W AT S S AME R
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#Hegprk: 464
WITASA, EH15
A, #244A n

1
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1

10 BN 261% i :
1

1

1

B 18 % A m L A%
40 == mm s m e m oo m S S m e mm e mmmmm—m—mm—— o |m===mmmmmece—————— - LR L L Nmm—mm \
LA ; JEEE ! A= ! CECE |
1 AFsErR: 35/ i Herk: 584A H Bk 4940 A " ud gk 224K
| K2LAAL SK1AAA w274 I " ey I' WEKTAA, skah
35 I A i I 27N A, k3IANA h 25/ F, $k244A " wKIAA, BR3AA
| RRKAE: 192 R 110% " Bk iE: 05% " WEHLAA
LR KRIG: -46% , B IKNG: -46% ! B AshiE: 50% ! IR Kk 126%
30 \ RiE A 12.270/kg :I X834 14.17T/kg :I K14 ##r: 15.55t/kg :| IR K FE G -47%:
: h :: " n 184 17.0%/kg
| : .: ! " :
25 1 I I| " '
| I :| 1
| " .
1 |I 1
1 1
20 ! ! 1
: ! |
1 |I :
I i A #ea:
15 ' I
1
1
1
1
1
1
1

KK IkTE: -68% n

5 e = L . L R IZ_ I_Iﬂiuj_«l\_ _2%?7}/}9_“ _________ -

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

A M (L ke)
FH IR Wind, HTI
& 1 Fss Bl ats skt
A#H— R¥= RA¥= R J B R
JEI AL &, 2006-06 2009-05 2014-04 2018-05 2022-03
VAR = 2008-03 2011-09 2016-05 2020-02 2022-10
JE| BRER & 2009-05 2014-04 2018-05 2022-03 2024-02
Faurk(A) 35 58 49 46 22
ket K(A) 21 27 25 17 7
EHHEKA) 15 12
TekerK(A) 14 31 24 14 3
#EHMN (T /kg) 6.0 9.4 10.7 10.4 12.1
& SHM (T ke) 17.4 19.8 20.9 37.4 27.2
& BRI (TT/KE) 9.4 10.7 10.4 12.1 14.3
R i8] 34 (7L kg) 12.2 14.1 15.5 22.5 17.0
KK 192% 110% 95% 261% 126%
e ) -46% -46% -50% -68% -47%
AERE (k) 4,880.0 4,686.0 3,285.0 4,185.0
B (k) 4,845.0 3,760.0 2,105.0 4,379.0
KERE (FK) 4,880.0 4,686.0 3,285.0 4,185.0 4,042.0
H A EHFRA 1FHIEIB TRER 1M R VEIF AR

FH kB Wind, HTI
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A19 A EFRIEATHREK T TFAL 20 23R E TR FEAERL
5 o 35
! k ! ! ! 1 [ | 1-TT " 1
| I | I 30 |
20 ' : ! ! ! : : : : 1
: o | ! 2 ! ! ! :
1
15 ! | ! ! ! | 20 : | | !
| X 1 | 1 . | 1 1 !
0 ! I ! ! ! I 15 I I I !
! 1 ! ! ! 1 1 1 1 !
! 1 : ! : | 10 1 1 1 !
° : | ! : 1 ! ! | 1 |
W o 610 1010 1 UCIER - [0 i
0 L | AN_RN, 0 L 1 L |
< wn [{e} N~ [o0) [2] o - N ™ < wn [{e} ~ [e0) (o] o -
o o o o o o — — - - — — — — — — N N < Yo} © ~ [ee] [*2] o « « (3] < n [{e] ~ o o o —
o o o o o o o o o o o o o o o o o o o o o o O o - — — — - - — — — — N N
N N N N N N N N N N N N N N N N N N o o o o O o o O O o o O o o o O o o
. = o N L ‘ N N N N N N N N N N N N N N N N N N
RRALHRTAAR (T/%)  RAMELHRTRRR (L/%) WA EA L LX) AR E S B (/)
FARIR: Wind, HTI TR Wind, HTI

B21 i £ LA BRI EZTE 4 ARTTE R

40

35

30

25

20

15

10

5
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

RN (T/kg)

FH KR Wind, HTI

22 ARMRAM L5 HE?

SRR R ETEEZHAFNEL S, RN STE, RFREEEHKERT,
FvAh L & R e T3 A RCRGH A, F N AL R S A Fe KA oA £ 14%.
B, RAVASAR 77 Xm0 2 A e = 55 R TRey A ¥ B F 84 £ — = 69 EAR X
M, REETATN 12 A1 Ao, BA0sT S ARERE N ARG, THFH
AT REEZTOLYFIT L. Bit—F, BERGARBEE T ERNZIRAELTEZWGR
HMEkER, 8 AMEBEREMN T L, AR BHLTHIRE, W 4 AZENOIKE, L&
A EN G A, Bib, MEANRE LE, & FHERTIOERKIZE EMET#
e A H

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HAITONG AR - R AT 14

B22 B A AL FHG A ERAEENE KREFEIAMX

8000 13
7500
7000

14
6500

6000

5500
5000
4500
2A 37 4A 54 64 7A 8/ 10A 11A

4000
124

m— ] 5 T IR A AL (5 K) KT F T (T Sk, hbh) —em— i (LIKG, A5 i)

FHRIR: Wind, A58, HTIRE

B23 B ¥ &8 T 5A OAE R HEE 24 AXIRAFERIEADHE RFAHHE
4800 J65s 4693 6000 5661
4700
oo 5368
4600
4500 e 4484
44 4377
4400 4304 4300 4500 3993 3989
4300 4000 37 5909
4200 II I 1 14142 oo I 331 3374 3378 I I II I I
4100
4000 i 3000 ni .
18 28 3B 48 58 68 78 88 9B 108 118 128 18 28 38 4B 58 68 7H 88 9B 108 1R 128
WRLHEIONATRYE (F%)  mRiks A REERAE (5%) WA IREEFHIELAN AR (%) wmied A feRARAL (F5)
FARIB: Wind, JAHEEH, HTIME ForbRoR: Wind, J@#5, HTI WA

BNHFIIL TN R OB HELE. I RESNEN TS AR KAZE L
fRBEF NN RS, 2R — AW ERRF N 2%, EELFELT, oRE
KRR AE FMRE B F TR, & FIELETRE S0 e Bl — A 2 8 2RS4 — 3
8, MRER R T AT E AL, KEIE EE, RADAFEEEE R
m@ﬁ%%ﬁ%m%@ﬁ<Mﬁ%,%%z@ﬁﬁ%ﬁﬁ%%ﬁ%i AR K G4 £
8 & 19 5 kA 20 F LR, 2 2R B A L5688 E B AN K Sh AR T S ARAE
{13 Z A, FOZ R TG %&W%%& CEAE T RERE TR

B 25 ¥ F bk 5N R b 18 FEA X

20% -100%

10% -50%

0% 0%

-10% N 50%

2021-08

2012-11
2013-04

-20% 100%

-30% 150%

-40% 200%
— 104~ A AT A AR ) P (R L3R, 2 ) — 104N A AT AL ) O (7 2, 2 4)

-50% — R (s 4, ) 250%

FHRIF: Wind, JHHE B4, HTI

T 4ol 3 B XX G 6915 SR E A2 7 O
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B 26 B F pi ik 5 FRaE A) 8 F) pb X W) AR X
20% v 2000
10% -1000
0% 0
D N N [32] O
S Qo Q Q o
N ™ ™ o -
-10% SS2o9 b S S 8 1000
N N N N N N
-20% 2000
-30% 3000
-40% — 10/ ] AT HE S R H (RO 3R, A2 4) — 0 AR R AR R P GR 2, A dh) 4000

FRIAA R WG, T/ Kk, &5, ER)

FARIR: Wind, A K, HTI

Bk, RAFRT AW ARALGHAZSCEE., —7 @, —BREALTF, £75¢
AT R THNEER 4 A UK, 5-8 A Lk, 9-11 A ME@Te, 12 AKX 1AFE
EREZHE, 2-4 ATk, A58 —F &, EMNADEMNGLTKERIRETS E—FF
R LB BB o) TACE S, ARIEIX B R AT KRBT VAR W7 ik 5 B i AT e A 4.

— BB E. AL ER, 4 ARTEAFNKE, =AM, X—HN
RIS RE, TRy E45 2008, 2011, 2016. 2019. 2021, HF 2019
F2 2021 F R Z B MR E b &, 19 FHMHeik ik, 21 SFHeik Tk, 2008. 2011
Fo 2016 F W) AR 4L f2 7 S B B0 & S W iE . RAIAT 2016 S B HATIEALSAT.

B27 &5 A AR A S

2008 2009 2010 ======- 2011 2012 2013 2014

2018 2019 2020 2021 2022 2023

2017

FoHRIB: Wind, HTI T4 %4 3-5 A PN R A, T+1 A4 FT—AHMR T AN

sl Wik I X 2B 094 B R Ak A2 B R
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AT RARF - R AT 16

B 28 B RFEREMENF NG, S5FHFRNENAaT LY

T4 T3 T+7 T+ T+9
-1

2009 2010 2012 2013 2014 2015

2017 ——2018 2020 2022 2023

FHRE: Wind, HTL THEHF 35 A FHNRIKGA G, T+ AT —ARNRT A%H

2016 F R R AF X —HAEGFW. 2016 SFH M AL ML -F B A ILTF AR,
2016 51 AZ5 A, M 16.8 Tlkg &% LR ERSG 21.2 T/kg, 6 A F#4HET
¥, £ 10 AP TFaj# % 16.0 T/kg ¥MKE, e B EHA LHKBE, 17 FmEE 18.1
kg 5.5, FEKREHS TR, 2F9M 18.61 T/kg, & 2019 FZ AR 569 —5F.
M HE 5%‘;*@%%75 L st e 10 MR TR E B R M EEREN T GAY, migE
FARK, Hdo 26 4 4-9 A #R4E 3800-3900 % k1], ARIE KA _E LT A A 5T,
W RLIZ 2O 4-8 A EakegA %, SIRAHIEARIR.

MAEX RIS REFRBERATH X, 1. AT EHEIIE LA, 2009-2014 58] 48
R GALIE A 4833 Tk, AKALAE 4289 7k, 42 2015-2018 14, A 15F 4 A
Z G A 4000 7 KVATF, FI3ALA 3614 Tk, 42 09-14 FFE] T T 25%, 1R 449
HAPAR SR B IR F 345, AL 18 4 4 ARKE 10.4 7T/kg, L5 baT A 41691K. L5448
EFRIU, 2. ££2016 FA2FX T HE G BAKFZT, ERG LA, T
15 F RV T 3.5%. 3. HIBHAENG P ARFE BT e T M E/AR X, TEFRE Y
BF e FRIALEM TALH X, 2016 Fe94T b T R IRRF| L 49 FRFALE M T AL, k*ﬁﬁk
HEZEAFT (AEAEA FRENR (2016-2020 4 )) F= (A FIRAHFTKFMLER A
W A B R AR R B ILY FIM, BARARNRIAYERERKXAF, PR
PRER—FTA2E ik TAT L E P EGRA,

B 29 2016 MM LML AR TR

B30 2015 W SR ETH PIREE TH

5000

4500

4000

3500

3000

22 6000 === 43
| ‘er&%ﬁ 38
20 5000 | q:l/ﬂ:—fr,@
18 4000 | | 33
i 28
16 3000 ! !
: l 23
14 2000 | ! "
12 1000 1 " ‘ : 13
10 il

o~ d o NN Ad O NN TAO0ONNT SO NN A
33332222333 LT RLIIGFTRLYISFT QO L6 Q S0 0Q
OOO0OO0OO0OO0OOOOOO D OO A4 N NMTWWONOWON0ON O ddN M I
O O o ™o o o A NN NN NN
NN NN NN NN NN N O O O O O O OO OO0 0O OO0 OO OO OoO o o
LOA A AT A3 442 (75 3, Z24) D L L B
] GG AL (T K, b)) em— k3 40 (TLIKG, A )

PR R: Wind, HTI

ForRR: Wind, HTI

sl Wik I X 2B 094 B R Ak A2 B R
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HAITONG ATRARG - RAAT I 17
23 HREBATATRT?
M 22 FHERRE WA, = E LA B Rf aT# B 26 R 5, 22 Fe9m MM A
PRERERFHALE., 2 FONBMARAEHLZHERIRE: 1. 22 5% 055
A 19-21 S4B B B X SN E— S A5 5. 2. 2 A F 2 FIAF) 7010k, A
B AR B, AN AR IA ARG T, 3. 22 FA A Bt 4 10 /N A TR EE R R
1KALA 4227 3k, F¥h 4374 Tk, EFhS.
E31 22 S EMARZ 10N ATREREELAER
5,000 40
4,500 35
30
4,000
25
3,500
20
3,000 15
2,500 — I 10
S HFIPFPLPPI PR O NS IR PPR] PR N N
S T T T S S S I P o
10/~ A AT AR AR (73K, A dh) bR A (FLIkg, A 4h)
KAHEIB: Wind, HTI
MEFRBAEE LA, 22 FEFFEMATHERER. 22 F EFFHLENEX,
Ql A= Q2 45 B A2 F 5312 1.96 12kF= 1.70 12k, 4 A B tb+14.1%4= 2.5%, 2.3t 44L
FhEEl, ZEFHFREBA A-404 F2-269 7T/K, TMEBERHEL TN EEE. Q3
Fo Q4 )AL TSR R 1.5412kH 1.80 10k, MEBHL T B LA&AL, FE-F ¥ 5REA)E
2 H R 577 L[k A 661 /R, MHZEIR AL At SiE. MABEEFE LA,
22 F B XA T FF S, AFEENA, NEETERE 224 Q4 A Z 23Q1
HEFAKR, REALEFRAET/LEET 10 MATREERGFE AN T, AL
AARE £ 23Q2 BP 4 £ B K AL A5E0A
32 22 S F ¥ ERITH], T REEL T H33 A EEESRMKIE 22 5 F FTH AL T
2.2 ﬁ?{i: 123 9000 35%
2.1 30%
20 8000 25%
i:: 7000 igoz
1.7 6000 ;2%
. n
14 4000 I I -10%
1.3 -15%
1.2 3000 -20%

Q1

18 28 38 48 SB 68 7B 8B 98 108 118 128

2022 W12-184F¥{A BI19-235F4)Mh

W 0022(7 3, fith) W T B (T, fe ) e 20221 T 315 )

PR R: Wind, HTI

FHRIR: Wind, HTI

BERFREEBZEHNILFE—FHARI, L5ERBNTELTR. AEFEEEE
Lok A, 12-18 ], HHEGEABAZTHMRENAELIE Q2, QYQ3 FHEEZES A
# 1.341.61 12K, Q2 % Q31K T 16%. {2 19-23 4], HH 4545 IR EHMERT Q3.
Q2 #2 Q3 ¥ 2 E 45 A& 1.51/1.36 12k, Q3 bk Q2 1K T 11%.

W 4o 1 i E X G 8945 B TE Ak
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AT RARF - R AT 18

B34 12-18 %14, $ A HE2KEEAE Q2

B35 19-23 519, FHH2MELERE Q3

00 I ALk
2.0
1.8
1.6
1.4

1.2

Q1
2012
2016

Q2
2013
2017

2.0 35-41:\@% -
1.8 .
1.6
1.4
1.2

1.0
0.8
Q3 Q4 Q1 Q2 Q3 Q4

2014 2015 2019 2020 2021
2022 2023 mmmmee- 12-18% #1t
018 L 10-234 491

FHt kB Wind, HTI

FHRIR: Wind, HTI

RIS R I TN RE, wRNE LGP IRE, :jﬂl’#lﬂﬁ#%\ﬁﬁ%)
EWEN, B RATFAEIIEGT, TR TIoemM AL, %a
%X?iﬁﬁiéﬁTF& 18R VA 19 FH R, e R AN T, RATH %EJ%#FJ‘

FE, AFERGHMLFRMAGE, AETALHIERE, ﬁ@m»ﬁ23$7
Fo 12 A 22 mAA 14.3/15.3 T/kg, 24 ﬁﬁ 1-2 A L% 158 U/kg A4, 4 ATEZE 14.8
kg, RAE BT Bk RAEFE R Hra. BEIES . F AR E N5 U6 A
k&iﬁiQMﬂiﬁ‘Q%BT%%%@ HIB K AH A B AT PSY & RIFLE K E,
(A& T BN BB AT 8 KT, Bob—F d, 19 S ATITH 2 ZMEGGEUR, 175
JLB4RE EG AR, 1219 FZEERGHam K, mBLIERT THEREAEE R
t9#ee, BRAFTAFREGHLE L, Ak,

THo AL RAEMEL, MARED IR RE, 18 F Q3 2 T4
Q2 H T 14.7%, W 16 A= 17 FX — 3B E 30% 04 L, {2F 22 SFa 55 A2 K 52%
HEFRFTZTF, Q3 HAER Q2 THT 20%. RARHAEIRATE 16-18 F, &F Q3 B
ZHT Q2 & 13%A b, (2 22 40 23 FAEAFBETHMERKGFTFTT, Q3 K
Q2 # #1-5.8%A2-11.8%. XA T —F @A T A AN AFIERBEL, Ff—FBELREH
TR B RS W TRy A TR,

B36 BRBHAF L BRA LIRS B37 A L R e RA—RELRELFRLE

160w kg

15.5

'9‘909'9

15.0
14.5
14.0 I
135
0“ 6” QQ)

S

&
S

ch

'19

17.5

17.0 $’TJ— m/kg

16.5
16.0
15.5
15.0
14.5
14.0 I
13.5

5 X

S
v ¥ ‘L
61’ & N

b&
o)
09'9%%% > >

,9,@,9@@@@%

S R A

FoRAIR: Ad A, HTI
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HAITONG LB - RALAT L 19
H38 KRB IERNE_ZFEEE2FARNR LA T H39 AR SHIEBNE_ZFE LT ERR LA T
2,000 T o 40% 300 60%
1
1,800 ! X | 30% 2o X 50%
1,600 ] . 40%
1,400 ! x| X 20% 200 X 30%
T ARYIRRRERRE MM
1,200 Lo 2 10% : X X X : 20%
1,000 e T 150 o _____T____T"__, 10%
goo X | IR - 1 ow
600 : -10% 100 4 -10%
400 | S0 50 -20%
1 | THHEH = THH
0 ......llll"" *"I il -30% 0 -l||||||| I -40%
(2] (2] [s2} (2] [32] (2] [s2} [*2] [32] (2] (2] (2] [s2} (2] [32] (2]
3538588358z g8e8y 3828585888888 8 8
n mn © © ™~ 00 0 O OO0 OO & 4 N N OO M
o d d d dH d o d NN NN NN AN a4 d 9 d d 9 49 d4 4 a4 oA o o N o
SRRISIRIRKLIKLIRLRRRR SERSEVRVERIIIIRIIRRK
R Ay S AL (T Sk, Adh) e Q3/Q2-1 (4 4h) K AL T (T ik, Afh) ewe=(3/Q02-1 (H4h)
FHRIB: AN AL, HTI POR R 8 A%, HTI
Ha0 BRBNEBNE = FHE IR FARRL AT Ea1 &3 22 %4 23 % Q3 AT Q2 BEFH B
900 X 60%
800 60% 50%
40%
700
600 40% 30% ‘
20%
500 o ---- - = 20% I
X = 10% I
400 | { .. 0% ILL . .. I 1
o | o B | LN
-20% -20%
108 40% 20%
M D MDD DD DDDMDMNDN D DD DD e -40% . _
2990099393909 39300 B R B B vx»\w&vo\aeaw
H WO © O© N~ N~ O®WOOOdH O O O + o N N M M ¥ ‘Xo_\‘ >>' K /Q‘y Vy ?‘y R J& 9\ AN
Aod A d d d dddd NN NN NN NN ?ﬁ“;‘(y@ @\“k%*%\ "x\*»,é“ﬁg/v‘@
O O QO 0O 0O 0O 0 0 00O 0 O Q0 O 9O 9O 9 S A7 ﬁy A % D
AN AN AN AN AN AN AN AN AN AN AN N NN N NN
TSR (T, Afh) e Q3/Q2-1 (A 4h) =)(22 =023

KRR NS AL, HTI

FH IR A8 A, HTI

BATEB LA TR, RMNKEERBE A 2% BT
X bk, AEBATEOR BT, FRAEFIEG TS BN FEREZORR, 22F
JEZ 8] Rt A BV RSN R P ARR A TR, ER. AREFHEEXL
Ut — e KX APA S, BIERZE, FANGEFIERKEHETHEHRFHRR, £
FROT TR EZFTERABLGIRE, BZFE 4 TIE, B#F 8 RT3H=
FEHMAR, M—FEEHREARG T2 EBALATRERGH AR, LS AT A4k
LHHERF MG, FE—FTERANZETEOELENZERK, BN %L AERKE.
Mt F- B R GRS R R A K

—FA2F LRI EHAG? AT 2 59 THIANTF, LRIAA—FWEEE
ZRE, 2RNAA 22 F0 M LkIFIER —Fk), E_FHERKXT K. —F5 @,
FAMELEL 13 FPET ERLGFE, EESTHRLGHEAIZARNNE, EEY
AL IR VAR, JRAZ GG RN A I host s, faiX 1], REBZFATAHRAAME A, &
FRNAE-F FREMBEER Y, T —F B A2 FROLIE I, FIREEL
EWEMRMITAKR, 22 F IR ERS G FATAFEETHRLRN, =
BAEAER AL, B, RAVAR, 22 FHMO ARSI R R THL G TR, =
FAMBMWMET B3k, kT Tk, HFERBNOZSETRE.

A LAREK T e BT R AE? MAAT LA SR A, & TR R
&, ERENEREZT, REEHOERATLEIRY . /22, MK 20-23 F1], &
F Q3 h# ﬂ%az?%ma%%é FROTanRtoRE, RESERGAETHE
ik R AKAE, B, SO EEHEKTARE B LT ERG TR

5o 1k I L2 6945 B FE Aa ik 42 B 7
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AT RARF - R AT 20

3. Z AT IR A A Fe R ?
3.1 BEAVZ Ll TR A AEL?

LAREERPAEFBERMNTAKRBSERFARBLE. FhmE, RBRMNEL
oM, E AR, BREEE. BAETAERRET ARELFEN. RANTARIERE
B Az fo kPR AT A BB NE. 4R TH, T HEETATGH A,
ERG) B BT RDR TN GEL T, 2BmE FPARFALER—FK, B2 LGEZ%
Mg Im £, 16 FZAfE AR E 5 T IFA. 16-20 Fo94& F48 N T LR A, 22 F 54,
(AR KT EIRE, Bt—F, WwRAEREEZ S/ EER R E A FRE, WA
BE ARG R TR AR RADL, 1516 FATEH PR PIRIEH, ™ 22 FXE
8 AR SR B B 49 T A,

FEIMREGRBABEA. —2, ETHALIIBGBER. b TAHRBTL
B, B ARG AR R AR, MR E AR R A, 2015
FHEPREEZTH, 15F 4 A2 18 FAMEFHAAZF—HE 4000 5 KUT, @
09-13 AL SR A4 S £ 4900 7k E T k%), RAKAAE 4500 7 kvh b, 2K BASH-
B MESHR A FAARR A, 21 F-24 52 A, 4885888 XL —ARIFAE 4000 7 kvA
L. =R, AFREHIEGBR. £ RERBORITRRAFFEARE, LB HE
#9FR ], 2T 20 SFAT 6 TR KA 21-23 SRa9 3948, 4R R AT A 5 A B R 69 st iR
ETHE K,

EMAMEHF EE 5 EFENHEIEMX. G4, KNTUARETREA 25
EIR b2 EXT L F 4 TRN 2 R IATIEE ., IS IE S 69T th 42 F 538 R ph3g ik Ao L R B
FEHRIIERZ A GEELZNMAXE. 21 FOMRE LS.

A a2 Bt e EE A4 S AR TR A e 5 R IRE F A YA

8,000
7,000
6,000
5,000
4,000
3,000
2,000

O A T OANNN AN OMOMAO AT OANMNMNLOMOD—A O A OODNNNL O

29 HPP00 U9 H0950H0000H9T0000H9300 0

O o o = N N OO M M I <

AN N AN NN AN NN NNN

O O O O O O O O O O O

N NN AN AN AN NN N NN

2011
2011
2011
2012
2012
2013
2013
2013
2014
2014
2015

#2015

' 2016
2016
2016
2017
2017
2018
2018
2018
2019
2019
2020

15 F AR (T 3K)

19

NI
*
o
by

s
i)
)H.
=
e

FHRIF: Wind, HH 54, HTI
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Ba3 AEFE/EIR LG LB PREL

9,000 2.4
8,000 2.2
7,000 2.0
6,000 1.8
5,000 J} / 16
4,000 Y SO VU | N | WY WA S — . U\ 1.4
3,000 | J \l\/ i | 1.2
2,000 M ' 1.0
1,000 0.8
0 0.6
L e T e I e = I e = e = L e T e s I i s T e I i L e s T i s T e s I e e I g
2339328905909 99950253355080908593999233383
O O d «d N N MO M < < 1 D © O~ MNNOWOWOOOO A A N N MM <
L = = = = = = = T = = = T = D = = T = T s T T = A S O o I o B o\ N B N I o N A o N I o N I o}
O O O O O O O O O O O O O O O 0O O O O O O O O O O O O O O O
L3 I o I o I N I N e o o o I o e N e o I S e e o I o e o I N e o A N A N o I o I o I N I S A SV A SV A SV oV o\ |
L0 A AT e — R k3 (77 3k, A4h) SEEFREEE (TK, £4)
B /104 A AT EE 5 (4 4h)
ForRR: Wind, HTI
2= >
B a4 1 F ey A fe RIREFEWHRA LR
40%
27%
30%
17% 20%
10%
7%
0%
3% 3 3385 82383 q4383 S\d -10%
~ Mmoo < N ® g 4 <
- L e = - — o N N N
o © O o o o o o q o © o -20%
N N N N N N N N ¢ s N N N
-13%
-30%
-23% -40%

— TR A AL O (OMA, 2 4) — ) 2T R B (OMA, A5 4)

KA RIF: Wind, AHE L, HTI A

3.2 ME AR M

BEHBEARME., —EFELT, BRHEEARM, BHh—m@Ee Lkt
SRV BRNGETE, Bh— AN TR mERNGETE., IFAFRFERT
BN BT, A B RR a4 SRR 2 B Y,

FERE, BLRIEImA%EL, BRNFI TR 20%EE; BLRY 6%EL,
MR HEIEE 50%. W RAFEAB B ERLEAE T, LR EKXS ES%AA.
5% 38 R 8 ARSI N A TR R0h, thdo 14 5, AR A% E A, BN TR
HEE 20%; 2018 A MR KIEWRA 4%vh L, B RE LT # 20%00 L, 2016Q1 £
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23 S R AR i 10%, B FE IR K T #R3A %) 40%1L b, 2016 54 HAE2h 5 KR )V
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RAATT 600 T/k.
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RGP LN BT EEE, KNELIGTE T TN A R4S, FiEid &
AVT VARRIE A 5 258 SR AN AT B2 AE A 69 1) 7. A2, TR AR A B 4R £,
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3 ik R T8 09 F) o3 5 009 Bl e 3Gk X R AR GRAGAR KM, RATT AR
LR AL, Bt —F E, ZITRN Lo, LBITFRGOENESDPAZERY
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4.
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A 2 B R 58 B A At

BAH— RA¥= A= R AXE
¥ JB) AL & 2006-06 2009-05 2014-05 2018-05 2021-10
FRAN kAT & 2006-02 2008-11 2013-07 2017-07 2021-07
¥R 5 A 2008-04 2011-09 2016-05 2019-11 2022-10
T3 2008-01 2010-12 2015-06 2020-08 2022-07
HN LAk K (A) 35 58 49 46 22
R LAREF K (A) 6 6 6 9 3
BT T A Lk R (A) 3 5 9 9 2
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FA KK Wind, HTI

5. KR T
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2. ARRIAT VIR R R A FREA, RAVES T 25 £ A B3 B AT T IR
HT, AZAB R AR LAY IE R AR R R R & AT 88

3. RARTIG TR, FHAERFAATLGETZELERTHG T,
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APPENDIX 1
Summary
Investment Highlights:

Predicting pig prices using breeding sows is popular but not significantly correlated with prices or slaughter volume due to long
production cycles and efficiency changes. Assuming 41 million breeding sows, supply can vary by 14.4%. Slaughter rhythm, frozen
stock, and trade also affect prices. Seasonal adjustments and secondary breeding impact prices, with initial and final stages
having the most effect. Pig price fluctuations within a year are production-driven, typically rising post-April due to supply-demand
dynamics. Breeding sow growth rate correlates with YoY price changes. Post-2019, pig cycles accelerated, with 2022 showing
significant supply-demand mismatches due to African swine fever, causing Q3 supply dips and price peaks. Current pig cycles are
influenced by production efficiency and disease, with YoY trends being more indicative than absolute numbers. Future prices can
be predicted using breeding sow data, adjusted for seasonality, disease, and secondary breeding. This year’s price rise is driven by
supply contraction, with significant drops in March and April slaughter volumes. Severe winter diseases and declining breeding
sow numbers suggest a 50% YoY price increase by September. Q1 2024 stock levels indicate further supply contraction. The
current high prices may last longer than in 2022 due to better consumption and less secondary breeding impact. We recommend
focusing on the hog breeding sector, with stocks like Muyuan Foods, Wens Foodstuff Group, Zhejiang Huatong Meat Products,
Leshan Giantstar Farming&Husbandry Corporation Limited, Tangrenshen Group, New Hope Liuhe, and Yunnan Shennong
Agricultural Industry Group Co.,Ltd.

Risk Warning: Data may have statistical errors; historical trends may change; unexpected diseases may occur.
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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
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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, Tk, ERRIE () KAFLREPHTLEARLRT AN AF L RAMGETIIA DR A LT AGOMAILE, F A (i) ORI PRAEITAP 5 RALRE D RE
HEARENIE AR MBS, RARRE Pk BN d8iEs, &0 (QHANGEE) ELPATBALTHSA L, ARANTE (ALEEREN) BR2ERFR
RERBBHINTAED AR HRALRAFT 8 B A7 3 893K, |, Miao Li, 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.

#| & 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).
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LEHFRAFERBBTES (ARAK) RHAZ (RE) ALGRARN D ANALE QA AREANEP . BAAE P REERTRT LSO AL LERE.
LEDTRFFEIRAAT AL (FRANK) and #1472 (KE) B LKA R 8 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-banking securities-related services.

A
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wER X (K202 7 A 1A FHHAT) ¢ 447 Rating Distribution
FAER ATRAUTY) KRR PR ARARTHEEANE AN A
A RTART, PHABTRT, BAFRATEAEHTHFEE L, FELHT
RAMTAE 7RG L, BEALF@AEL LRERERL, AETH

Maost Recent Full Quarter Prior Full Quarter
AT, PG REAFLRREEARTEN, BEENEEREGEAR Underperform Underperform
ATEaHN OGtbRTANAAEE) AREREE,
PR E A
RFXT, AR 1218 A ATABARESKIRE 1%L, AR
T
PR, AR D18 AAATSREAREERTK, BER DT, B Ry Outperiorm

89.4%

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

BTXW, Ak 1218 M AT EERSARAE 10%0 L, AEZ e
'F

SR ZAOEIH: A K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; L ALAT A o B4 Ik - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
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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 0RAERREFRFENA

®TFKTF . BTKRF

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

CEAENPR A BB RITEP BRI

LEPRPHEN, PhAZEIITEANS AT AT, PHhALE KT,

P AR FINRA/NYSE 893 A0 A AN, &MA Kb BB R —£5], FESA LR P ROAERANRE,

RAWFREELL (AE20046A300) :

EN, Ak 12184 AFBARA R RS SCKRE 10%0 L, KR T

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR AN, AMNaFPHEAIABTE £,
2, AR 18 AAB A A ERERBE 1090 L, KEZLPT

SRR ZA RIS 0K -TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24657 A % B # A% - 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.
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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.

BEER A REE: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROFLRE. 12
R, BRERERSEGEARRGFARL, HASEEREEGERGTEARFRTRANRRA,

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.

HAB LR 100 A K (Q100) #3k: HEEKF QU0 HHA AL 100 LR HTEAFEORRTEARMITE & ILRERDEIATRENRLLA, FESHELIER A
RANAThLOAL. SEEREET QU0 HEANEL LT,
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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 (FIN-ESG) BT AR AR LI (INESG) SABZA, #4501l ALEAREASN:

% LA (FIN-ESG) HEZRBRTHERFHEARTEN S ATHEA AN ATAERBYATFELFERR, KNTEENEALART ERETEEMRIE, i3
WiRBERIEAE, FAMARETAASAEETEN, CRBREAETIRNABE, HEIRARELBESHRE. KNI RAETAASID T A B R KR4
*%ﬁﬁﬂ%ﬁﬁ%&ﬁﬁ%&m%ﬁ%ﬁ%

24 BRHFRRRE LI BRERREAAAN TP, KEAE RSB BRI F SRR ARl ARBARAT AR BRARN LHARBED DS A6
m ﬁ&ﬁﬁﬁ%i&g%%hﬁ?ﬁ% BITHRE ARG ARBHEANER—RAATRALEANIE, REFTHN, KB M 5L5HES) ARAZEANL, FEHL
BEATMEH B ERRATN,

P& RERIRAB AN I, AN REREEAMAL $“$Aﬂ$£%@ﬁ7kﬁ HAMABIA TGRSR 052 R A FHZAM B89, TExt KaigATH
Ex’t\ Eﬁl Wit L. BARE. W, AL B35, TR AT A BRI VR T BARGEE, EH. ERRRLENE, SRS BRALAE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOL AL TENAAR, RBRRAFEANGLEINAL o (LRRSER P ZRN) (RERRARPRS (BGE) i) (BRABAKE) %) AARH, Nikit
WS Y RIS, ERRTARELRDRY R AER FAT—RE, WARLTEFRAR 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 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 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.

ERAFEN:

FHREFHFRRE: AREHEARRERAERARA S (HTISGL") MATH AN &) BARRALARAS (HTRL) KA7, HAdRRBEBEARM K AN (F5711%) &
FHAETAEED GUEARERL) OFMER, 5 LRE A HTISGL #9471 &/ 3] Haitong International (Japan) KK. (“HTIKK”) &80T K47, HTUKK R B AX KM 4 Ak
EHBTRF,

FREANFRARE: AREOAFTIEAL) ., HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X
1f, QHH%ER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [HERHAT] ) @ %44, HTSIPL T 2016 F 12 A 22 HAMKM
FAAEBBFREREAARA S (HTISG") H—3 2.

FARLREANGEEETA LA LR, BATHEERRERARDARA A/ AETRREAR AN ARAR AL A REER AR,

AXBHARLE &AM ECHABRRATERR, 19 HTRL, HTISCL REM LA THEEREAERARNE (“HTISG") Wk R A L RMN, 7 %A EAERHBETEFRETH
FREMKIE, ALHEPHARLABREARE DY, ALK, BRA Tk, AUHREAEER, IHPRANETNGRLRZGANAECBRFTEGNE, A4/

TEBBEASEAF NN FAETREN RN, AELIEFER, RLHTRANIEATRALETES, W EAR ST E KBRS PAETHN, WIEETR
TRAMKT FATAY M, TEHRAAT R REABANER, FLRRRH, QBT ARMATIAYN, AEEERNRHTRY, BRATEAFFNRTS. BTRikRE
ALBPHEUFENBE T4 PHTHAAE LR K E%%M% R, e BOMFRAA R, BAELRQFIHAEERGFERLTERATHEE, Al 2, 28k

LRr @t LARE, MRERTZIREIARNRTESTE, THTHERARLHHEGHARFAEMAERAENRL, HTISC REES, AR ﬂﬁﬁkﬂk%m&@&ﬁﬁ
o

At AL AERBTEN MRS, HTISG REAMBKXBEN D, BATEAR, TFAER, ATIAHED ZFARALAFEANETIERRTEREA K CAESURRTEE,
HTISG B4 E R, X5 RAdt LALHTE HIISG Ak L P AN dREERLHMEELHAN D KAB AT AL ELRL S K%, HTISGC THE 5ALAAEENAELR
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—HMET R, B HTRLEA L4 RARALHRMAATRAGER SR, BBIEN,
7P 8 B R R 25 www.equities.htisec.com , B0 8 % # 8 BER A G foik £ 0 500 R R 200 A LA AT KRB A B A

FERPMIFRER & AAF LA R LIINGETBRP A AL FINRA # T EMALEREME SR, FEATEEFINRAA R SAAA L AR RTAHE, AFEARAE
AR DM H 2241 FAM 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
BETLAANR, FUNEAHLFRARERALLAA LT HEWETIEARTETLHOBBANERE L LR R IR EARREEAR .,
FREEAO B EFR: HA BRI AR (HTISCL) A T2 KA RS, HISCL REBBARSE RS 1 2AFED (WFILARY) AHMAZ], T EREHTH R
(EARBREN) (BBEWE 571 ) (ATHASIO") HRZHEALE, EALAIAREA, AFRREREL SFO FIRZHELEFE, AFRREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB RT R, AFLRENRBARTRRET 2 LR ELHROETELHRE HISCLAEAR,
£BERA OB FA: AFLRSE HTRL, HOIPL & HTIKK 450 HTIRL, HSIPL, HTUKK PARAEMTIE HTISG £ BBEA S, AAEEEEMR, BARTEERLTHLRESHH A5k
ROMARBZRARHH R, KFLRERBARE 193 £ EHEAR D" H 1506 FAZ OB LEMG [ £ ZE0METE ] (“Major U.S. Institutional Investor”) A= [ 444
F# 1 ("US. Institutional Investors”) » 1% BAUE LA K RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAFRREHEE
#it#, %mﬁﬁ$ﬂmﬁi&ﬁﬁké#w&ﬂm#&ﬁ%ﬁwlﬂ+i%x%,nﬁkkHﬂmmHﬂ%A&%MOW¢memeumHmrmemNmmn 2% (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
ARTAE, LRATEY QAN AEAERT, REAFLRENETERBRTE, TRAESMNRARRE, LAFEL HSIPL, HTIRL & HTUKK AB#AFEEIEREM
REBIANL ). RFTIRE T LI HIIPL, HTIRL & HTIKK 2 A7UF XA E M AL 4 FINRA 895F AT 4L, BT FINRA % 2241 A2 80 5 AARA MR, AMFER
AP HIRIK P BANR DIEASRA, BEAFRALS P HROETEZEIAIBRLEIE (045 ADR) THRAL—ZAK, FEBLTHEATRIAEIN, AXLEBEAN
HRo FREERIRAAMREBIANEATRARS, SENTRALFHRLANFEAREZEZNERAENRET 2L, AFTRE P AE LML B a04E 67
EARBXERIANATIMBNNELT TR AW, TRNEFEARMRERIANMAZBAZLLBR R BF0. EERBANHIARNRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York, NY 10173
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KAALE: (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 s 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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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

YEARLEFBOERFA: AP EARLFE (THAPE", AAREAGRE, FOESRMATER, RNEAFAEREE) RAREERN P EREFARKE ZMAHA
RA TR REMA. FARBEMREEED, FAA PG AATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTRFA: AETHRT RS TERBEALET e RGN EEERNEE RN EARNMIERNZHRF, AMHPIRIEAERE ROETEARE
BT AHREADLGA e LR KSR LA B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %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%
B RO TE, FREEBLAE. AR, AEHHAETEATHRERBEAEMIERGBIAN D, AFEER, JEINTFRIT. MERNEMIELER 2K
RN EENMAATERMET T AREZEMA, LPHENG LR ERGRE, BTESRBRNE N BiE k., BRI ZEHAN, EAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T %+# Securities Act (Ontario) % 73.3(1)Fi AR 8 [INT &K # | (“Accredited Investor”) , &% ££RFEAT National
Instrument 31-103 % 1.1 AR [4TH%% ] (“Permitted Investor”) &

BT A &% ER: A LIR4EH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL) [4+ 3] & M4 % 2013114006] T4f dmd 44, HTISSPL R A4 (W $HIFIE) (%
110 #) (FAA") RXHBAMAAE, T (a) REXTIER, EARTANGEY, LHMTERADRPMTERAHGEN (b) RKIFAARARIER, THITERS B
WIMTERADNRRINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGUMET S, S TRRAFLRERZ AW ARG LA K LT
A, AFLREQIBARBLATIE &L HTISSPLE R -

Haitong International Securities (Singapore) Pte. Ltd

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

43: 65) 6536 1920

BARKANELFA: AFRREGRBEREAARAANAR, BEPALNFET TN LRMSRENIEMEBNA (BB A ALBAAARZTSE (“FEL) ) £ 61
(1) %, %1711 (1) A8 RRRER)

EEAKBERENELTR: ARLEHAELTHMFIH Haitong International Securities Company Limited AT A%, ARERAMAZTMRERNELEF KA, FHETREARE
BMAWETTARANREELEP, RARKLRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #4 X L# 4 K B AE A BRE TR
BARFRRETRANEROLTRALT 05%, HARBALRIAEATRANCLZAL P LRECETTZALS .

BAAEHE AW EFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
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KA LEAARTERE (ATRAASICT) 23 (RBRRLENE) LHF 2016/396 FATEERALY) RAARL, AFATLGTHAE 2000 £ (03 %) ERXAZARKE P
RELBRANEIRRESARRALLBREHTHEL, ASIC AT ATEAT MR www.legislation.gov.au, #EERREGLBRSTIBEEEANLHTH, %
SHEELRRRATHERNGEEALE R,

HEBXANELER: AREOMFIEARS). BERITRILAP AL 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”) (4ARA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i A : INH000002590

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

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

CIN U74140MH2011FTC224070

%352 49122 43156800 5 £:491 22 24216327

AflAdiF AN EBHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“RER, SEBIK A IE M A NISM BIES RARIE P A R AR A R H RBAETEREIE S
ARFROERAARR, K2 EERRGEARERETALARRLY A,

BAATA : EEERERRAA RS 2019 F0 FREHARA

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.

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.
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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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