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BB, THBREBEERE, AT I9WA LIS R AL R AZACHEE T X A
1095.83 7 B, FFHHATRT: 2) AR E Ak (HAX 0.74%); 3) 2023
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(& F ] Tt/ 3 2024-2026E EPS 2 %14 0.25, 0.27. 0.28 T, HM % T~
A 6.46. 6.67. 6.91 . 5 F b S AE{EK-F, &ML T H 2024E 2.1x P/B,
A2 BARY 13.57 /M, HF R T KT IFL.

ReRT: RHEHEAK, METHEA B BETKERETH.

EX Jip 2 &Y 8P

2022 2023 2024E 2025E 2026E

ZN (BF L) 2623 2955 3100 3257 3469
(+/-)YoY(%) -12% 13% 5% 5% 6%
FAE (87 767 671 717 753 802
(+/-)YoY(%) -14% -13% 7% 5% 7%
BRgAAE (L) 0.27 0.24 0.25 0.27 0.28
AT E (L) 5.92 6.27 6.46 6.67 6.91

TR RR: N8R (2022-2023), HTI
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2021 2022 2023 2023 &5
[E 5% R4 [E 5% R4 [E 5% KA
B 39 44 35 43 32 44 23
B 41 46 40 47 38 49 24
RIS ON 48 37 43 41 42 32 25
b X IR 43 39 33 71 38 40 28
ALK A HLAR 25 15 30 11 31 8 8
B A AR A AL 34 44 35 30 30 31 21
FH#RK: wind, HTI
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2022
2623
1298
550
477
194

732
-6
420

1660
17
1641

2023 2024E 2025E 2026E
2955 3100 3257 3469
1554 1524 1618 1717
515 660 681 703
489 465 485 508
443 312 365 419
81 79 56 77
545 1472 1559 1650
21 - - -
677 - - -
1 - - -

9 20 20 20

7 5 5 5
2144 2219 2332 2483
20 21 22 23
2152 2201 2313 2463
-29 -3 -3 -3
812 881 926 986
15 - - -

1 - - -
825 881 926 986
151 161 169 180
675 720 757 806
3 3 3 3
671 717 753 802
0.24 0.25 0.27 0.28

Foob R R: BEBEIEK 2022-2023 454, HT
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%3 BRIERT = ik (a7 )

2022 2023 2024E 2025E 2026E
g
i 10033 9816 10583 11136 11742
¥ BFRHEARK 7965 6650 6783 6919 7057
FH &N 2995 3979 4467 4800 5170
R BPF&ite 1894 1715 1749 1784 1820
e 8816 10127 10538 10854 11180
X 5 e aR 32436 39027 42485 44936 47635
H AL 8363 7083 7711 8156 8646
A s T A% 2926 3600 3919 4146 4394
i XS 980 1747 485 485 485
FNBAE BRI 3264 5307 7732 8509 9390
ALK R 1226 1272 1336 1403 1473
VR SN s 592 466 475 485 494
K IR AR AT 97 76 80 84 88
P B o - - - - -
&R 81 102 107 112 118
& A ARH = 156 227 227 227 227
ERi 66 545 572 601 631
R - 1143 1200 1260 1323
@ IE BRI & 22 33 34 36 38
HAF 2328 2570 2698 2833 2975
et -31) 74382 87129 94659 100072 106018
fifd
#3245 2K - - - - -
T A48 3 A T 3K 705 256 2000 2000 2000
WA 900 5314 5845 6430 7073
T H ek i i 1579 1163 1279 1407 1548
BT A4 ak 0 A 501 448 492 542 596
£ e aRT T 14993 14422 15864 17450 19195
RIS RIER 10797 9046 9951 10946 12040
ARIEAAHIEH 2K - - - - R
AR T # 8 440 492 542 596 655
R AL 64 53 59 65 71
JE AT R 354 810 891 981 1079
&R b 16 18 19 21 23
RAT AR F 19489 25062 26315 26315 26315
3 3E BT AEAL B A 201 658 724 796 876
HAb AR 7419 11031 12134 13348 14683
R et 57621 69005 76371 81177 86463
PR A (R R A):
L 2832 2832 2832 2832 2832
TARMRE 8174 8174 8174 8174 8174
HAbsz ol -28 321 396 476 560
BHRNRE 763 822 979 1155 1342
— AR e A 1913 2076 2232 2408 2595
A HANHE 3106 3544 3675 3850 4052
12 B TR 8 A H AR S A 16761 17769 18288 18895 19555
PR &3 & - 355 - - -
A B S A 16761 18124 18288 18895 19555
R Ak BRR A AR B 74382 87129 94659 100072 106018

FH kR BERHEAR 2022-2023 44K, HTI
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Bz Lkt PE (4%) PB (4%)
() (fe ) 2022 2023 2024E 2022 2023 2024E
FATIEHR 18.89 2800 13.1 12.2 13.3 1.2 1.1 1.0
L A 29.05 1402 15.9 20.0 23.0 1.7 1.6 1.4
ERIEHK 12.89 1164 10.5 9.0 8.3 0.8 0.8 0.7
BEE% 14.07 1253 10.9 10.2 12.1 0.9 0.9 0.8
5 ER 4.58 1147 41.1 18.5 19.3 1.2 1.1
B {FiEH% 8.84 850 12.8 13.0 12.8 1.1 1.1 1.0
BHIEE 14.66 1275 15.8 14.4 13.7 1.3 1.2 1.1
W B 4R 10.73 1173 15.1 13.4 13.5 1.4 1.2 1.0
7 KAt H 12.07 920 11.6 10.7 12.7 0.8 0.8 0.7
FFIEH 8.46 719 23.9 17.6 24.1 1.0 1.0 0.9
75 EFEFH 7.31 602 28.0 24.7 24.1 1.4 1.3 1.2
H#Ef A 5.75 369 11.6 10.2 15.4 0.8 0.7 0.7
PARIEHK 9.18 255 23.4 26.0 23.8 1.6 1.5
sBEH 6.72 317 822.8 139.1 79.6 1.4 1.4
KRIEH 6.75 272 30.3 16.2 15.4 1.0 1.0
RRIEH 2.48 215 -14.2 50.7 35.6 0.9 0.9
Stk H 5.25 453 15.1 15.4 21.0 0.9 0.8 0.8
KiziEH 5.02 278 14.2 10.3 16.1 0.9 0.9 0.9
WHERGE R 6.63 308 18.2 14.3 13.4 0.9 0.9 0.9
3R H 6.30 282 34.1 29.9 28.7 1.0 1.0
B AIEH 6.46 282 16.3 14.8 16.3 0.9 0.8 0.8
FREIEH 6.14 305 17.2 12.9 15.7 0.8 0.8 0.7
HEIEHR 11.02 428 25.9 24.8 22.8 1.7 1.6 1.5
H4E % 7.55 280 20.7 15.0 16.7 0.9 0.9 0.8
% EIE S 3.81 253 45.4 30.2 26.2 1.0 1.0
HRHIEH 6.69 176 41.6 18.7 15.7 0.8 0.8
B FIEH 7.69 283 38.6 30.7 28.0 1.7 1.7
XF# 3.21 219 -486.4 70.4 63.9 2.4 23
xR 4.58 215 18.2 17.6 16.7 1.1 1.0 1.0
RN R 6.19 140 37.0 20.3 27.9 0.7 0.7 0.7
#—4 b 5.09 214 44.9 36.3 56.5 1.5 1.4 1.4
LB iE K 4.86 174 334 29.6 324 1.0 1.0 1.0
E &% 3.01 192 77.1 50.1 1.0 0.9
PAERE 19.29 1496 19.9 16.6 18.0 2.2 2.1
K KIEH 14.68 677 21.2 15.8 17.3 1.2 1.2 1.0
3 32.1 24.4 24.3 1.2 1.1 0.9
FoH R Wind —EFH, HTI
4l ik E L Z G 094E B B A kAR
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APPENDIX 1
Summary
Investment Highlights:

[Event] Guolian Securities plans to acquire 99.26% of Minsheng Securities by issuing A-Shares, with a transaction price of RMB
29.49 billion; plans to issue 2.64 billion shares, accounting for 48.25% of the post-issuance equity. Additionally, the company plans
to raise supporting funds of up to RMB 2 billion from no more than 35 specific investors.

Integration is progressing steadily. On March 15, 2023, Guolian Development Group, a shareholder of Guolian Securities,
auctioned and acquired 30% of Minsheng Securities. On May 14, 2024, the company announced plans to issue new shares at RMB
11.31 per share to purchase 100% of Minsheng Securities and raise up to RMB 2 billion through a private placement to develop
Minsheng Securities’ business. The main changes in the August 2024 restructuring plan are: 1) Repurchase and gratuitously
recover 10.96 million shares from Minsheng Securities’ equity incentive plan due to employee resignation, retirement, and
voluntary exit, and reduce capital; 2) Oceanwide exits this transaction (holding 0.74%); 3) After the 2023 profit distribution, adjust
the issuance price to RMB 11.17 per share.

Post-acquisition, Guolian Securities’ key indicators are expected to enter the top 30. According to Wind data, from 2021 to 2023,
the main indicators of Guolian Securities and Minsheng Securities ranked around 40, with overall strength being comparable. If
simply added, the combined company’s total assets will reach RMB 150 billion, significantly improving various rankings. In 2023,
Guolian and Minsheng’s revenues ranked 42nd and 32nd, net profits ranked 38th and 40th, and total assets ranked 32nd and 44th,
respectively. Post-merger, the new Guolian’s revenue, net profit, and total assets will rank 25th, 28th, and 23rd, respectively.

Strong business complementarity, with investment banking and brokerage business strength further enhanced. Investment
banking and brokerage are Minsheng Securities’ strong businesses. In 2023, Minsheng Securities completed equity underwriting
of RMB 31.8 billion, ranking 8th in the industry, while Guolian Securities completed RMB 4.4 billion, ranking 31st. In 2023,
Minsheng Securities achieved investment banking income of RMB 2.1 billion, 4.3 times that of Guolian Securities, potentially filling
Guolian’s investment banking gap post-acquisition. In brokerage, Minsheng Securities achieved brokerage income of RMB 898
million in 2023, ranking 33rd, higher than Guolian’s 51st. As of the end of 2023, Minsheng Securities had 44 outlets, 25 in Henan;
Guolian Securities had 86 outlets, 56 in Jiangsu, with regional advantages differing, beneficial for optimizing Guolian’s outlet
layout.

The RMB 2 billion raised in this transaction will be fully used to increase Minsheng Securities’ capital, for developing its business.
Specifically, up to RMB 1 billion for wealth management to enhance professional services, build a service ecosystem, optimize
outlet layout, and improve brand image. Up to RMB 1 billion for information technology to strengthen the technology foundation,
enhance digital middle platform construction, continuously promote application product innovation, and strengthen technology
empowerment.

Investment advice: The company’s estimated EPS for 2024-2026 is RMB 0.25, 0.27, and 0.28, respectively, with BVPS of RMB 6.46,
6.67, and 6.91. Referring to comparable company valuations, we give it a 2024E 2.1x P/B, corresponding to a target price of RMB
13.57 per share, maintaining an ‘Outperform’ rating.

Risk Warning: Continuous decline in trading volume and increased volatility in the equity market leading to sustained decline in
investment profit.
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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 47 A Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, BEX, AURKE () AFLREFOELAARBT KN KK LY RAGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRENRA LA AR L, RALRRE AT BN RIER, &0 (BHEANNOEE) ALPATRARIG4A A, AANEE (RL2Ep00) BR2ELHF
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Wangjie OU, 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.

£, BA#, ERRIE () KAFLRETHTLEARLRT AN AF L RAMGETAIA DR A LT AGOMILE, FA (i) ORI P RARITAP 5 EALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER 3NN AR5 A RIREF T8 B AR 81 8934, |, Nicole Zhou, 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 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

BIEARDARA AR LT NG (AR BB ) AL AARALT 601456.CH and 601788.CH B9 E R AMTA R . BFRITAE 046: 1, Bl EFAHFA, REA
AEAMHOERATRIAAR,; 2 BAEAREA, TAHHAMFHANRMEG S ERTAD; 3, BAEALRLHHFMRLT, BiRREAFHAE,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601456.CH and 601788.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601456.CH and 601788.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601788.CH B AT Rt £ D AMAARBEEHRTRITLEE P
601788.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

601456.CH, 000728.CH, 601555.CH, 601878.CH, 600109.CH, 600909.CH, 002797.CH, 601066.CH & 601788.CH A #T & it £ 12 MA AR BB EF . BEAE P REELTRIT LS04
XL MRS

601456.CH, 000728.CH, 601555.CH, 601878.CH, 600109.CH, 600909.CH, 002797.CH, 601066.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The client has
been provided for non-investment-banking securities-related services.

601456.CH, 601878.CH, 600909.CH, 601066.CH % 601788.CH BT id £ 2 AMANABBHEZ P, BdAE P REFEALERS.
601456.CH, 601878.CH, 600909.CH, 601066.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B A4 124N A 000728.CH, 601878.CH, 600109.CH & 601788.CH 7 /314 B R A ATIR A WML 7 3 MR 4 B4R B
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000728.CH, 601878.CH, 600109.CH and 601788.CH.
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HRER (ATRAUT) R REE AR ARTABEANF 20

éj: ﬁfk?ﬁ‘ E’J’}iﬁ‘ﬁfkﬁt’ ﬁﬁ%ﬂﬁﬁﬂlﬂ@ HTI éﬁﬁ_g}ﬁli" ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
ﬁ#ﬁ’n\%ﬁ'ﬁiﬁlﬁ\éﬁ %%E :éi‘, ﬁ'ﬁ%ﬂﬁ'ﬁﬂ Iﬂ"iéiﬁ#ﬁ%ﬂ'ﬁa E&ﬁﬁl’ Underperform Underperform

AT, PHRHHRAFLATEEARTER, ATANERREZGKAL -

AT&AHRL (bbBTANATHE) IRLRRE.

PR ERE
RFRF, Ak 12218 M RFRIAA R ESHKRE 1090 L, REZ L4
. Ou;;r;f;rm Outperform

90.4%

T, Kk 1218 M ARARTRERHEIRAK, AER LT, R
FINRA/NYSE 893t A2 A AR, A AAH & AR ARA X — £,

BFRF, Ak 1218 M AT R RBIKRE 10%AL, REZ U
‘F

AR ZARAH: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; H e A o B4R — 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.

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.

HE20M %6430 BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 91.4% 8.1% 0.6%
RERITER* 3.1% 4.8% 0.0%

EANPREHERTRITZ PR EHB 2L,

ERPFPWHEN, A B PAREANS AT KT, PHAEEXTRL.

P KA FINRA/NYSE 8932 A AN, &M A P Mg AR R —£4, FEEELAPROAERANRE,

RAHFRAELN (AE200%6A30R0) :

EN, Ak 12184 ARS A AR SKREE 1090 L, KB T

PHOAR 118 M TS AR BHTNAK, AEZ Lo T. 45 FINRANYSE 8930 AN, AMAH P HIFRUARA X —£5].
28, Ak 18 ATSAN R ERERRE 10%0 L, AEZ T

2 iBimEIPR
HAITONG



EWMEL R B A-TOPIX, 4B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 2 A&h7# ¥ B #4 8 - 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.

HRBFEFAAR: FARRAAIE, RARARRE, FARE PREGEALRERNREZETHL, RAETTROBELE IR BN TAHL SR H A
THIERERR, R AAMERETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEBR A REE: BERRTRALFAARFADNTE A REFEERIA, BBiTA (600837.CH) , BABRTLENEND, LATTRRAYE A RBOFTRE, 2
&, HBAERERASHLEARRGPREA, FOABEERESEEERNTE ARFATRA AR,

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

BB KA 100 AR (Q100) #3k: HAEF QU0 BHRA-ANELHE 100 LMBTEAFEINRATEARM T E > % ILRERDIATRENFRLA, FELHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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.

Bk (FIN-ESG) HABBAT A AR AERLRA (INESG) HBZAT, FHLFailtAiHtAEAEN:

Fk LA (IN-ESG) B2 RRTHERFHARARTEN S (ATHAEN ") RTFEERAHAFELRERR, K0 rE SO RH AL EURELTRIE. 303

Wit RIS ﬁ%ﬁﬂﬁ&ﬂAA&m%ﬁ FEN, LRREAETMAANMGE, HEARTRX LR RORE. K03 RAETAMARMA T4 B4R KA

EU L RERGETARARBRK A

”: &ﬁ%l&ﬂkﬁ%ﬁ%%%&ﬁkuﬁé? HAAR RSB BARE A 4 F IR A AR LA, KRBAEANERRGRARARMAS ARED NS BHS)
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁﬁﬁ%iﬁ%%ﬁﬂa% HIARR RN BEATHN, KE (W HLGHES) RRRTERA, TEML

fﬁ%ﬂlﬂ’? A BB BRI,

P25 KHBRABRNFA, ANRERGETARA, ABRNIFADAHTER, BAMASHARER KRR P OFEERATHAZAKAY, REHARELTH

A A4 G LA, BRGHE. Kb M. BE. TR, KT B BE. RE. Rk T4 BARSHE. B BRBRRLENE, FURARARRALRAZ TR

AREN, BR P REREORETE, BRTARTE,

FO% WARTENAAR, ARRAGFEEANGLRBIAE o (LRASA P ZABN) (LRRAPFRE (ANE) ) (RRABRER) %) AA2H, Wkik

WA FALTFRELRDRAREEY RAR—BN, WAKLTERAZ 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 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
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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.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 KM AN EEBRA LA RN (HTR) KIF, HA I RMREFREARDLEN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 RIREE HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR M4 A%
FAHEF

FREEANFRRE: ARZOAZIEAL). BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# &) (%dkh [ AR BH | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —32.

AR RRENNERE A LA LK N, 2HTHEREREARDARN AR/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARAA RN (“HTISGC") t9m R4 L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHRELAZTER. IHTPRANETNIZLRZGTAFEERRFAEGNE, ALHAE/
TRRBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRALETESL, WREER A RARTARER F M RAE T, MILETR
THRAMBTZETH Y0, TENRAAT - REARRNOER, ERBR TS, QB IHLRTATAY, AALTAARYTRENE, BAFATEAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ FJOM SRR, wEAUSRABNLGF. BRELAA T RERNTRATAE A THEE, RN, A, 2Rk
HF @t LRF, ARERRLARERAENRATEAT R, EHTHRARHFENMARF LETEERABNOREK, HTISC RATF, &R AKZAM A RAREM
K,

Bt KL AR R TEN MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIAHED ZFARKLAFANETIERRTEREA KCAELURRTES,
HTISG B4 &E R, X RA Lt LALHTE HIISC MAAXE P Aok ) RES AL EERMRN D KAB BT AFRELALS K% HTISC THE S ALAHEZRNATLR
BB RE . AHTRLAA L5 RARK LR BATBIZERh ke, SHIEN,

7 B R R 35 www.equities.htisec.com , B # 54 %58 BRA G A0E LA S8 R RINARATRERGNEE L,

FEBOMFREREL: AT E LI NEDERPFF AL FINRA AT EMBARBALH T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
AR DB H 2041 FAN 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.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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
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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.

2R A Kl d:
RETLAAAL, ENEAHLHRARERARAAF L HROETERARTEALHOUBAA LR E LFEBRIEEHELEFHEAR,

ARRXZOALER: SABREARD A RN (HTISCL) A T R AR RE, HTISCL RAFBRARE RS 1 £2AFED (KFALH) 8N, TFLREHFRNA
(EARBREE) (ABEWE 571 F) (ATHASO") HRZHEARE, TALAIMREA, AFRRERREL SFO FIRZHELEFH, AFRREAZTIEAR
HRESURERANTE, BARIBRBATERE AN G AMERT R, AFTREGRBARFLRET FARGZMANETETHREE HTISCLAEAR

%@M‘%é‘aiﬁy’m?iﬁ AL AREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATHE HTISG 2B E N3], AXAZR M, BARTERXTHALRERH A
EOMARBLZAAR OHR, KFTREREDRE 1934 F EBIEAT HiE" 5 1506 FMROBLEMS [ B L 20MHEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
F#] ("US. Institutional Investors”) » fefEBEAM BT E P A RALH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
"k, FERBAFTREREOEAETETEAIMKLRIEZLHLS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®4 (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4944, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 94 R HTIUSA R &t %% 5
ARLAE, LRATEY QA0 AEMRRT, REAFLRENEMERRT S, TRAESIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIEREM
a‘ééﬁﬁl%x%o AT TARE P b ALE HSIPL, HTIRL & HTUKK 247 f A Z A A B4 FINRA 893F A0 3T A6, BOL TR FINRA % 2241 £ALR 5 BN ANTR, AMES
PP BANR SRS A, ARAFARE T HROETELRIEAIMXLBIL (0.4 AR) THALE-ZAK, FEELTOERTRIAEM, ATTEEEAY
HRo FRFELRERARAMREBIANEATRARN, SERTRALFHRLANFEAREZEEANERAGNET 2L, AFTRE P AELMI LK FHHa0 14T
ERIBXEBRIANAFIMBNNAL LRE AN, TENEFEARMRERIANMARMAZLLBR A @F0. EERBANHIARRFERE:

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

New York, NY 10173

KAEABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLAE (TAPE", AARLEANRE, TOEFBENTEE, ENRATRRFEEE) RARBE RGP EFEEARKEZMFGA
RATRRGMA FERERREERA, AT HELARMR ETERELS, 285D, AXHETEATMARKEANNEKERNG, LAREREAR AL

AR, ERETERRAANRERATZN, EMEARARANTELERAERME AR P OEMERRETEERE, BRALHGARAG T LERABAZ,

e XBRE AN ELER: AETERTREMAATERBEAEETRE KNI EEERN L AN AINMIEANZART, AN HEEAERE KOETLA2E

BHAHRRAEDLOA R % KIEARE MR X LI H H3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ IR 5 H% % | (“International Dealer Exemption” ) #1%X 57, F3f%

B THRTRLEE, KRG EABRLE. ENEX, GEMHEETERTHATEREEAETEANBRAN L, RTFEER, [ EEIAFRIT. ERHEMEAER A X

BN EENMHRFTERMET T AREZEMA, LPHENEEIFRIERGRA, BTSRBRNERNH BiEE, AR TSR, EAEROREANERANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %4 ££ERHAT National

Instrument 31-103 % 1.1 FATALZ 4 [ 4T HFEH | (“Permitted Investor”) o

HwB BT L OB LER: AT EH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fmif 424, HTISSPL 254 (M 4HFE) 2001 (“FAR") ®XWB LM 5

AE, T () REXTIER, EARTHRGEY, RHHTELADRPIMTERSANER (b) RIFAARAXIER, LHAITERA DA IMT LA ANF LM AT LR

E RAERREMRELES GERARMTE) 2001 5 40 AATAZGMARTH. HTRARRRERFLNREZAANETRE, AFLREVNRAALELIATELS

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BREF AN ST A: AFLRESDEABRREAARAANEAR, BAPRONEAFFEOARRARET ML BN (REDRERBIAFT S E (REL) ) 4 6l
(D %, #1711 (1) 28RITABEER) o

FEARAREENTLER: AREHAZLTFHAN Haitong International Securities Company Limited Fi A%, ARERAMARTREZRHFLEP KA, BHRXT IS ARE

MAWBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 LUt i 4 R B AE N L BRE TR

BERF AL RAGERCRKITRALTR 05%. HARRALELREATHRANC2ALP XRLCETTRAT,

BAABEEAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2 1445 i
KATIEA BT ER S OATRAASIC) A3 (RBRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (k) ARKATARLEP

RELBRANEIBRESARRALLBRSHTHEL, ASIC AT ATEATLER: wwwlegislation.gov.au, #FERREG LRSI B EEIANLHEH, 4

SHELERKMTERNNEEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R K% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) A XA,

B 7 huH % AF: Haitong Securities India Private Limited

SEBI A %247 i # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%, 7: 49122 43156800 14 £:491 22 24216327

AAAF IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; % ¥ 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEM AT NISM 81IAE 3 RARIE T A0 £ AR A A BT R RARIE

AAF LR EAER, A2ETERG B AR ERETALHAFRY L.
WA &R EREAE R A RS 2019 5, RGHARA,

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
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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 s 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
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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Guolian Securities - 601456 CH
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Now2021  Mar-2022 Aug-2022 Dec2022 Mayw-2023 Sep-2023 Feb-2024  Jun-2024

1. 26 Sep 2022 OUTPERFORM at 10.18 target 12.84.
2. 30 Oct 2022 OUTPERFORM at 8.15 target 12.64.
3. 3 Apr 2023 OUTPERFORM at 10.59 target 12.81.
4.3 May 2023 OUTPERFORM at 10.28 target 12.81.
5.6 Sep 2023 OUTPERFORM at 10.54 target 12.81.
B. 28 Mar 2024 OUTPERFORM at 11.03 target 13.57.
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