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24H1 Review: Life science shows resilience, commercialization of CARVYKTI gradually heavy volume, and frontline treatment advance smoothly
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Ay HKS12:90 | )\ E) K A7 2024 SR A4 24H1, 3 KN 5.61 1CE AT
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AR HKS$27.45bn / USS$3.52bn & .

B X 5% (34~ A #)1h) US$22.57mn &

BATR R4 B 2128mn | CARVYKTI #4:7 A&, ATLRE ST WAL FHIR AR, fmies
f o AR (%) 49% | g3 AR 2024 FF H1 BHR 2811 £, LA T 1.1910ET (B

B2 BT 2.0610ET) . 24H1, CARVYKTI SZEL445E 41 3.43
CE, BRBEFAMNER HEETHH 1.7210E T, 24H1 4
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§ | | (1) & AP A FHE: 2024 5 Hl, A 222 0 E 7T
S it ceatbeati it saibee Ldesirdubadoslass, (+10%) , 2FAHEEH)F£5391% (-0.96pct) , ZifH4EF)1H 47.8

BHEA (+24%) . 2024 F H1 M3 he, T 2435 FHALH
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HHRH: Factset ALK, RETHTAMNF. $RFEORTFE 6 AT
E, RBF, #Fmdk., PEARAER AT AWM ERI, KE

Bt g;t; ?’2”152 1325”1;; T3 R E B A H R B RAR L, ERURLGIE K.

SaHE (£7) 44.1% 28% 35.0% | (2) &HIHESH A 2024 F H1, KN 404 BHEAL (-38%)

#8244 MSCI China 49.9% 11.7% -25.4% | 2 AR 14.7% (-15pcts ) , SIS HIE-1890 B H EL

(+142.31%) . BABIKE BB 22 A YHBR T TRV F

Rmb mn Dec-23A Dec-24E Dec-25E pecace | K FE R T MAnt 35 4Bk ANAETEAK, VAR ZREA B 69T

Revenue 840 1,443 2,381 353 | &, BREZTTMIEMAR A EE TP KAk 538 K6 Kk

Revenue (+/-) 34% 72% 65% as% | TR FHETRALI. BAVIASA, [EE NG ZMF KA Fe

Net profit -95 -25 259 666 | AIRTIHHEEGYT K, vARAE N T I foiE TRE M R

Net profit (+/-) n.m. n.m. 1133% 157% J-l- , /A\é] ,]%’-f{-_ *%;’&%ﬁiiﬁuﬁii\ﬁiﬁ éﬁﬁﬂ_ °

Diluted EPS (Rmb) -0.04 -0.01 0.12 031

. 18.8% 57.0% 56.8% 7% | (3)BHAR: 2024 F H1, MAN261F 5 £4, FlIEK4A3.4%, 2
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disclaimer)
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KRATFT B 75 4 AL 2024-2026 US54 14.43. 23.81. 3530 /¢ £, F
PIgik 72%. 65%. 48%, FA)IENF]H4-0.25. 2.59. 6.66 1LE T,

B 1 UAFFH

USD mn 2021A 2022A 2023A 2024E 2025E 2026E
Total Revenue 490.0 625.7 839.5 1442.9 2380.9 3529.8
yoy 25% 27.7% 34% 72% 65% 48%
Total Gross Profit 282.6 304.1 409.6 822.4 1353.3 2143.3
GPM 58% 49% 49% 57% 57% 61%

Revenue breakdown

R4 o v 57 BRI 4249 509.0 565.5 623.0 737.3 860.7
YoY 33.1% 19.8% 11.1% 10.2% 18.3% 16.7%
ERTE =g PN 316.0 360.5 412.9 4714 537.0 606.0
YoY 26.5% 14.1% 14.5% 14.2% 13.9% 12.9%
H ARl 22 1 B A 183.3 201.1 2226 2593 2954 336.3
GPM 58.0% | 55.8% 53.9% 55.0% 55.0% 55.5%
H= ¥ 25CDMOW A 814 125.0 109.5 94.8 126.4 162.3
YoY 101.2% 53.7% -12.4% -13.4% 33.3% 28.4%
¢ CDMOZE1H 4 ) 256 42.8 19.8 11.9 31.6 48.7
GPM 31.5% 34.2% 18.1% 12.5% 25.0% 30.0%
Tok& s 38.6 38.7 431 56.8 739 923
YoY 33.4% 0.3%  11.2% 32.0% 30.0% 25.0%
k& s BB A 11.3 16.6 16.6 227 31.0 39.7
GPM 29.3% 42.9% 38% 40.0% 42.0% 43.0%
M35 57 IR Bt A 686  116.7 285.0 8199 1643.6 2669.1
YoY -9.3% 70.0% 144.2% 187.7% 100.5% 62.4%
IR IR R T A 68.8 53.0 143.9 5285 995.3 1718.6
GPM 100% 45.4% 50.5% 64.5% 60.6% 64.4%
Fort kIR HTI
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$45/BF 2023A 2024E 2025E 2026E

F AN 840 1443 2381 3530
(+/=) (%) 34% 72% 65% 48%

%) 9 -25 259 666
(+/-) (%) 58% 74% 1133% 157%

EPS -0.04 -0.01 0.12 0.31

P/E -441.64 -1132.68 109.70 4263

A0 & 2023A  2024E  2025E  2026E

=X PN 840 1443 2,381 3,530

b N PN 2 0 0 0

Bk gy A 430 621 1,028 1,387

HEFR 174 231 286 353

TR 213 274 357 459

K % R 433 505 595 529

W % 5% 28 -19 -23 -32

Mk B AT i A -351 -83 224 920

FIT 13- #4 4 0 -1 -5

% F)314 -355 -84 225 925

VBT AR A -260 -58 -34 259

)2 & B 3] % A -95 -25 259 666

EBIT -409 -188 115 802

EBITDA -335 74 224 911

EPS (7T) -0.04 -0.01 0.12 0.31

FAHR IR HTI
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A 3 F = A AT

#E A 2023A 2024E 2025E 2026E
R 2,353 2,775 3,509 5,075
e 1,446 1,678 2,153 3,368
SRS X 217 371 574 831
AW 53 130 166 231
H A 636 595 616 645
EFRFH T = 1,034 980 971 982
B & 3 608 572 579 603
AT - 119 101 86 73
H A 307 307 306 306
s 3,387 3,755 4,481 6,056
A R AT 495 946 1,447 2,097
2 18 B 57 74 94 113
SRS X 40 110 135 193
A A 398 762 1,218 1,791
A f 848 848 848 848
KA % 287 287 287 287
H A 561 561 561 561
0w A it 1,343 1,794 2,295 2,945
58 AT AL A 2 2 2 2
fit & 1,420 1,395 1,654 2,320
V=W A DL > & 1,391 1,366 1,625 2,291
VHIE AR E 653 595 561 820
B F A 5 At 2,044 1,961 2,186 3,111
R AR BL R A 3,387 3,755 4,481 6,056
FTH KB HTI
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A 4 AL AERTN

HeREk 2023A 2024E 2025E 2026E
BEEHNALR -287 37 299 1,047
A0 -95 =5 259 666
VR R AR -260 -58 34 259
718 B 45 74 114 109 109
BERETH AL -6 7 -34 13
B EHALR -358 188 166 159
wAZE -158 -60 -100 -120
H AL -200 248 266 279
EREHALR 1,068 7 10 8
& 3% 3% Fa 50 17 20 19
& 38 BT 4 Ao 18 0 0 0
& A 1% A 0 10 -10 -1
Al 1,001 0 0 0
2 3 o R 422 232 475 1,214
FopHR R HTI
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APPENDIX 1
Summary
Event

In the first half of 2024, the company reported revenue of $561 million (+43.5%). The non-cell therapy business segment contributed external
revenue of $281 million (-0.2%), whereas the cell therapy business segment saw a substantial increase in external revenue to $280 million
(+156.0%). The net profit loss was reduced to approximately $216 million, an improvement from the previous period's loss of $246 million.
Additionally, the adjusted net profit loss was about $69 million (compared to an adjusted net loss of $162 million in the corresponding period in
2023).

Comment

CARVYKTI continues to ramp up in commercialization, with the frontline treatment status expected to advance smoothly. The cell therapy
segment achieved revenue of $281 million in the first half of 2024, with an adjusted net loss of $119 million (compared to an adjusted loss of
$206 million in the same period of the previous year). 24H1, CARVYKTI achieved net sales of $343 million and net trading sales attributable to
Legend were approximately $172 million. 24H1, license revenue of $103 million, including $75.1 million milestone payments from partnership
with Johnson&Johnson, and $27.9 million from partnership with Novartis Pharmaceuticals. CARVYKTI has made significant progress in clinical
and commercial aspects, obtaining label expansion approvals from the UK MHRA, the European Commission, and the U.S. FDA, making it available
for earlier-line treatment of relapsed and refractory multiple myeloma in adult patients. The company has also signed a production and
commercial supply service agreement with Johnson & Johnson and Novartis Pharmaceuticals. It is anticipated that the company's CARVYKTI
commercial sales will continue to increase in the future.

The non-cell therapy segment has seen rapid growth in the first half of the year, with profitability expected to further improve.

(1) Life Sciences Service: In the first half of 2024, revenue was $222 million (+10%), with an adjusted gross margin of 53.91% (-0.96pct), and
adjusted net profit of $47.8 million (+24%). The increase in revenue for the first half of 2024 is mainly due to technological innovation and
automation upgrades, which have improved the delivery efficiency of the molecular biology, peptide, and protein platforms. The efficiency of
production bases in Singapore, Mainland China, and the United States has also improved, and the robust operation in the European and American
markets, along with high-quality technical support, have collectively contributed to the growth in performance.

(2) CDMO: In the first half of 2024, revenue was $40.4 million (-38%), with an adjusted gross margin of 14.7% (-15pcts), and adjusted net profit
of -$18.9 million (+142.31%). The decrease in revenue is mainly due to a reduction in biotech investment funds leading to decreased demand
and intensified market competition resulting in price reductions, as well as a decline in capacity utilization rates. The increase in adjusted
operating loss is due to strategic investments in the expansion of production capacity in the United States and business growth, which has led to
increased operating costs. We believe that with the optimization of the company's pricing strategy and the expansion of global market
penetration, along with strategic improvements in supply chain management and operational efficiency, the company will achieve enhanced
efficiency and cost benefits in the future.

(3) Bestlet: In the first half of 2024, revenue was $26.1 million, with a year-over-year increase of 43.4%, and an adjusted gross margin of 42.2%
(+2.8pcts), and adjusted net profit of $2.3 million (+475%). The increase in revenue is mainly due to the market recovery and growth in demand,
especially the increase in customers for feed enzymes and industrial enzymes in Mainland China, as well as rapid business expansion in regions
outside Mainland China. With significant improvements in capacity utilization rates, continuous upgrades in production processes, and precise
optimization of the sales product mix, the company's profitability is expected to gradually increase.

Valuation
We use the segment valuation method to value Genscript:

(1) Non-cell therapy sector: We forecast the operating revenue for 2024 to be approximately $620 million, with a year-over-year growth rate of
12%.

(i) Life science sector: We project the Life Sciences segment to achieve revenue of $470 million in 2024, with a year-over-year growth rate of
14%, and an adjusted operating profit of $94 million, with a year-over-year growth rate of 20%. Referring to comparable companies, we assign
a PE ratio of 15 to this segment, which corresponds to an equity value of $1.414 billion.

(i) Genscriptpro Bio: We anticipate Prosperous Biotech's revenue for 2024 to be $95 million, with a year-over-year decline of 13%. Referring to
comparable companies, we assign a PS ratio of 6, which corresponds to an equity value of $400 million based on the shareholding percentage.

(iii) Bestyme: We forecast Bestlet's revenue for 2024 to be $57 million, with a year-over-year growth rate of 32%. Utilizing the PS valuation
method and referring to comparable companies, we assign a PS ratio of 6, which corresponds to an equity value of $282 million based on the
shareholding percentage.

(2) Cell therapy section: We project the cell therapy segment to generate revenue of $820 million in 2024. We use the fair value of equity for
valuation, and as of the close on August 9, 2024, Legend Biotech's market value on the NASDAQ exchange is $10.2 billion. The company holds a
47.96% equity stake in Legend Biotech, which corresponds to an equity value of $4.892 billion based on the shareholding percentage.

To sum up, we believe that the total equity valuation of GenScript Biotech is $6.988 billion. Converted at a rate of 7.80 HKD per USD, this amounts
to 54.5 billion HKD. Based on the company's total share capital of 2.128 billion shares, the target price corresponds to 25.61 HKD per share, and
we maintain an outperform rating.

Risk

Geopolitical risks, Legend Biotech's commercialization progress not meeting expectations, Legend Biotech's production capacity construction

not meeting expectations, Legend Biotech's clinical trial failure risks, Prosperous Biotech's production capacity expansion not meeting
expectations, global biopharmaceutical investment and financing downturn risks, and the risk of declining demand in the gene synthesis industry.
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ESG Comments

Environmental:

SR AA, RIPKITR, AR T A AR

Social:
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Governance:
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

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 247 JFA4E Analyst Certification:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RREZFEH 3ANTHD ALY RAR RT3 B 4708 #9384, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#8%4 RHE Conflict of Interest Disclosures

B E R LR LRI TU\$¢%‘%F«4W%‘7‘FU/E§LX¢¢\5%$% PR REEINDEARTIRA AEXT. AAFARERT, UTRAXRAFXEAORESTA U THERRR
ERRARR, ©F T RANAESEEL, %4 ML 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).

No Disclosure

FAZX (M 202057 A 1 BFBHT) A Rating Distribution

BAEG OATHAUT) RAASFAEERARTABEANELNL

aj ,ﬁ[‘fk?ﬁ ‘? i&‘%fk?ﬁ %Xﬁ%ﬂﬁémﬂli HTI é’]ﬂ—]}\,’i){ ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
RAPHIAEN LG L, BEERFRNEALRERA TR, EETH Underperform
AT, PHFHFARFLAREMEALTEN, BEAHEEREHAR L 0%
ETFAHHEA (B TEOAAEL) DALRAE.

Underperform
0.8%

MR 2R
%‘I‘/Ji_fﬁ ;Mt\ 12-18 MA AT A E#&A/M&JE 10%0h £, ARZ e
: Ou;[f;f;rm Outperform

90.4%

T, AR 1218 M ARSI AEERTRK, AERURT. RiE
FINRA/NYSE 897R A A LI, K A12H# P HpA] )\J}%fﬁxx 7l

BT, Ak 1218 M ATSA REBREKIRE 0% L, KEZ
‘F

AW Z AR BAR-TOPIX, 4E -KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - 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.

AZ 204 %68 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 91.4% 8.1% 0.6%
BRRITEP* 3.1% 4.8% 0.0%

*&&Aﬁﬁéwiﬁﬁ%fﬁﬁﬁéﬁa

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAFHRIE FINRAINYSE S5 - AAN], BT B BENBA E—£5, FEEALRT ROAERRNKE

WA REAR L (A2 200%6A308):

EN, AR 18RRI R AR KA 0% L, KER ST

i, AR 1218 M ARSI RERREENAK, KBRS T, 4R35 FINRANYSE 85R A AA, KNAR PP RINRA X —£4],
Fih, A% 1218 /M ARG R ESHSRBE 10%00 L, KER T

SR Z A KRS BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #%A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

HEERERASAR: BARRAANE, RAKEERE, FARE PREGEALORITTRELTHE, AL RTTRAGBEEREZINME, THHL JERIMEH A
TRAFREFA. R B AT ARG, %ﬁ#ﬁ%&ﬂ

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 BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEIiER (600837.0H) , BARGTLENENE), LATYEAATE A ROFLRE. 2
&, EARREREEREARRMRALL, ML EEE RS EEEANPE A RRRT A FTRR.

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.

HEE R 100A K (Q100) 848 HEEF Q100 4R 04 100 L BB AEENRAPE ARN T E /5, IERERALATREN ML, FEETHAER A
RANG TR AL, BAEREEH QL00 EANMEL LT,

BIBERR
10 @ﬁ’ﬁgﬂe



Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRSA] (FINESG) BBRAT FPAK: AIA LI (FINESG) SBZH, #45LFaRNkALRAREASN:
F—% LA (FIN-ESG) 548 4 h AR THEHFHBA R OAT A ARRNE") ATAERBHME SFERA, KNG LHREARRT EUTEETRIE, 123
WL RIUEAE, FRURREMASIAR RN, CRREAETMAIIARE, B EIRARRERF BRI, KNG RAHEMAMASAAE T4 BHA AR
RO RE RN AR ERE A T
F 2% B RBKEERERIRAEATAL P, KA LB HARYE B FIREIEE BB HET . KB RN SRR R ARARMAA KK AL H 9]
i, BRARAERK B BRHATEH, ST5X L A0S KRB EN ER—HEA RR LR 08E, REFFRY, KRB M FLEREF) RRALEANL, HaE0L
%i%xﬁﬁaﬁmﬁ%%w

§ RRBRRBANG A, AXRERGEARA., AZANDFLPEFTRR, EAMINMRFERLE T GPELERA TEAZALA L, RE ﬁ$ﬁ% i
&.a%.%% L, BR%HE KA. K. %5 ”ﬁ KA BAL BT, KRR Ak T BRRAKE. B SRBRAENE, THRARL LS 27
RAK, WA PRI ARETE, ﬁ&fﬁﬁ
Ok AL FNANR, RLRALTSEANNL &WKW& (o CERRRER P EMHN) CRRRAZ RS (43A) i) (RRRMBALR) $) AHEH, NEkie
WA AN, ZALTE NG LRIRYTELEF RATR—KE, WAARTERYEA L.
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 investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

TRATAN:

FPREANRLRE: ARG DATEFEARBARNG (HTISGL") #4 KW B AR ERATARNG (HTRL) RA7, #A RRBAREIARSG A0 (F571%) #

A5 ARZAEES) GRHEARBEL) $BMEE. A RREE HTISGL 414 T H B4 3] Haitong International (Japan) KK, (“HTUKK” ) #1880 F 447, HTUKK 21 B AxAM 454
FAXTRE,

RN AR RE: /f\fr&idﬁ]}k?lﬁ\ B BFBATRIEAPAT AL Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4

17, @HEHIER LA 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (4kA AR A1 ) AT IRE. HISIPL F 2016 4 12 A 22 B HMM
FAAERBREARAARAZ ("HTISG") #—H 2.

FRRARE NGB LA LRAN, 2AT 0B EREARNA RN R/AERRREARR LA AL EEERLA.

AXBFTEAZ EALA LRAERR AT ERR, 12 HTRL. HTISCL ST L0 B TS 8 B REASAATRAE (“HTISG") #IAR RS AL, T &M AR FRE R
PRAMRIE, AXHPHAALABEARE DY, P EX, BAA i, RXBRBALRA, IHPRAGETNE ZLRZOHAFFEBRFLENNE, A4/

FERBBEASHEAE Z NP FRETREN SN, EELTREER, AXHTRAMEATRAERTEL, LRETZBURTA AR R Posbey dfBTHN, MWILEEL
THAAERFERHG A, SEGERAFF—AREABRNER, FREZ L)), OB RITETLY, APAEANRGTRNE, RFREAHAWERE, BEEARE

AXHF WG EAEZ S EH. PHFFAL EAEAFOMEHN, SENM SRR RAT. BRECR A FMTFEERGEAT ARG THRE MK 2. Ak

G BNELRR, APERTZAPERAEARTEATE. B TRARIHFENMARFAETAESAEORE, HISC RAEEZ. BRAREASRY RAARET T
f£,

A KA AT ENMTTRIS, HTISG REMM RN, FATEAR. TERER, HTARED ZEAGRAIA AN ETEAIITASHA ROIBLNRBATF S
HTISG 445 . XA RALtt LALH TR HIISG M8 RE P Ao d] RES AL AR ENMRM D AR P BT HFRELALH KL, HTISG THHE 5 AL AAENAZ LR
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—HAOEFRR, 2 HTRUEA LS AARAL S RBAT BEZE SR, TAREIL

HF F 8 B 1M 3k www.equities htisec.com , B E 54 xigBEFARG AR LA S RELNALFTREHONEE L.

FLEMORRER & ARARE LI W HRE TR AL FINRA BAT 2 MRARFAL LM T4, FARTEE FINRAF 5 ARAML B ipnd irhd, AMEGRAT
EARH NS 201 £ANZIRA.

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.X. (“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.

PE AR E 4o

RETXAFAE, FUNEAHLHERREIARARRR Pt b ) ETEARTET LAY LR R LAED IR EBE FHEAR.

ABBRANBLER: HEEREARDA RAE (HTISCL) A R 2R AATRE, HTISCL RAKBARERS | £LNTED (NBEARS) BBMRAG, FHLREF TR
GEARBREH) (ABENE 571 &) (UATRARSFO") FIREHEAEE, EAEHIMEY, AIRREMREL SFO FIRTH S LETA". AFRRERETIEAR
PREFRRERLNGE, ERLMRBEARTRE PHANE ABERTRE. AFTREGUEARFLRE P FERELMXAEME LKA HTSCLAEAR.
LFRERENBLER: AHRREE HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PAAAEMTE HTISG 2B ENE, HALEREM, RIRTEE£THLRL G M
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 LR NGB A EM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= T A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
Bk, HERBARTRERBN G AT ETERAIA X AR IEE LS, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 57t 5
AHLRE, LRGTLT AN, EETHAT, KAARLIRENETEDATA, RELBSMMFAERE, LRFEL HIIPL, HTIRL & HTUKK H4E#ATE RiEASA
RAEBIENT). KATRE T I HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9B Z AT I K46, BLTT8 AL FINRA % 2241 £HLZ M 5 B ARG A, AFER
Ttk P B MR G IEASRA, BAAFRRE PHOEMELREAIAALBIL (04 AR) TRAE-ZAR, FERRANEATREA M, ARTEEEAN
BR, AKERDEASMALRIENGEETRARS, SENETRRZ FHALROTEARE LERNAARARETER, AHLRE P AR LT PO 40EHT
EARMA LRI ENATRMANMEZ LR EDOTD, TRAAFEAIMALBIENMAIMN L LARA G0, ERRGANIA NGRS

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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the

United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to

“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.

When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect

any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)

Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and

Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the

analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial

instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or 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

PEARARBHASFR: AP EARSPE (TAPE", RAREANAT, FOEEBHATAL. ANHAIKEREHE) RERBERH T DR EEAAIAIHAA
RATHAGEMA, FARBRLEEEN, BTG ATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0

MR, BT BB GRAERITZH, EMEAR D RAARE LRI BRI FE AT G ETEARETEEARE, BRRLHHARARTF LR AR,

WERBRAGRRER: BT T RSO R RS RS KA F B A & HE AN BALARE RS ARE. A LA R R XN EREAL S

BERAHRRED LA F e KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 A — A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%

B RARTRLEY . XBEPHLLA. EREX, AFHRAEARATARERBEDEIMEANBRAR D, AAEER, [EIMTFLM. PERGEMERER 24

ENHEEAMARFT EIAEAF KB, L ANE LIMQERNRE, EAERARNFAD Bk, ERETEHAE, EMERORBAYERAAN BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TRATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National

Instrument 31-103 % L1 W ATALZ A THFTHEE 1 (“Permitted Investor”) .

G REANREFR: AHLRE D Haitong International Securities (Singapore) Pte Ltd (*HTISSPL" ) F#iAnsk 324, HTISSPL A4S (MARIF KD 20010 (“FAN") RAHBAM S

BE, T (a) REXTIER, SRRTIOEY, LHFTERSAFRIMTARSANEN (b) REAMA KRS, XHITERS AT RIMTARAANRLTEHALR

£ ALRERRBLHEL GEARMATED 2001 £ A A TARMIEELA. FTFRAFLRER P LH RS ARG ET AL, AFLREGRIALBIATHERS

HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

w74: (65) 6713 0473

AARFANELER: AFRREDBRBFEARRA LA, §ENALNERTE BN L RRSREF LML R (R A ALBIVAF XSk (“FE) ) % 61
(1) %, %17-11 (1) FOMfTRAAX AR .

REARERFANELER: A% HNERLTH P49 Haitong International Securities Company Limited AT &, ARERBARRTAXLRMFLEP KA. EMEFASARE

RENERTAR BN REE LR P, RARFERIAFRTBRNEP MHRHAIRS. Haitong International Securities Company Limited 42> XA 498 K SR A2 B2 A 7T 46

RAAHRRE P RAGFROAATRAERN 05% . HAREALECREATHRALLAL Y XALCETTAKA.

BRATEZFANTESER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 231 4R 4 i

1B IBEIR
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KATEARRTERA (AT RANSICY) A8 (KRARER) XHF 2016396 FAEEAKAZILRRAL, TFAELRTRIE 2000 F (Ad%) BRXAZARLEP
RELBRENADEREHAARA LABRREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETIEEEEANL AT H, 7
SHESERKADHERNNEEAELR.

FERRADBLER: AREGNFEARL] . ERPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 # Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI A% 447 Jfi i A5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

AMFRiFAMAEHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com
‘Wiz, SEBIRT A NISM 89IAEF RIRE P MRS A R A RBET DRI,

AAFRBRBARR, A2 EEEFOPAORERAFTAL4PBLNA.
WA B B REA R AR TS 2019 . REFA AL

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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473

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
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International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

"

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Mow-2021  MWar-2022  Aug-2022  Dec2022  May-2023  Sep-2023 Feb-2024  Jun-2024

1. 10 5ep 2021 OUTPERFORM at 35.75 target 41.71.
2. 21 Mar 2022 OUTPERFORM at 25.10 target 34.25.
3. 21 Jun 2023 OUTPERFORM at 1B.26 target 30.42.
4. 13 Sep 2023 OUTPERFORM at 19.16 target 31.17.
5. 15 Mar 2024 OUTPERFORM at 17.20 target 30.45.
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