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BRAES: TRUFITEHM BRI,

B LB R A

BEEE:

NAZEFLER G L Ry BT, TH20 KT, BIEARI,
PRI 2 R AL, TR T AR KT A AR, R T
BT D AT, b F LR RIBE OB, FROBHEE, TR
Ry HFEMR, AFORFHALE LS, RARLY RALZ LS > L2
F R

EMBEHLSFEERREE . XMEFOEC AARFRIERST L, LT H
BEiE KRG — B, BEMHEHETRETYE, TELEFEH R,
LMAERFARMAETHERNE, LHFAFLELLESERA, N0
RERHEMKE, SAEEEFE, 2020-2023 F, 2 5 H M HEH KT A
# 55.4 /2.7, 60.10 1470, 65.18 1L TA= 68.80 12T, H AWK Fik 7.49%;
B S H A AN AL HM AN A K E 55 A 11.91%F= 9.13%

RSB B, AR E I E . A F) NI T IR R
IR AHFLER, HBERRAENMF LG, 2023 F, ML HmAPD
15841 #F. FH e T Hidh 141 A BT 8 B, BH BRI E 78.5%.
GlET S d, NS R REFFZI GRS, EHFFEH, TE LS
BARIR R, RAIEAY AR b bk, ARARA B P Z 0 LR EF LK, 2024 5
E¥F, DN F IR SR KA, BREARLERALT 60%. FlE,
NE e FER BEEAEFERBELIAL, RELEHRS. HFR
BI#FR B S,

HMBR B LTEHKEE, BRZTIME. 2021-2023 F, NN LLTMAH, 4
AR K, RAVINF, NAADPURERA S, EHHLLTEH
x. FWH&E, 2023 F N8 EH, HEHLNI HEBERALVAERERSH
PR B) T o A e 69 B b SE 4 R QR k524, i sl B £k, 46 R
HREKkE, RBNIREETE, N AILE 7268.08 7 oA ERE R
BHOGLTFAINLAETHRZIREEAR RN ] 100%A Ao

B AT 5 R, SAFT N 8] 2024-2026 F 5 2Lt 128.45 1270, 138.29
1L A= 146.58 1L, RHIERS,HIH 5.7%. 7.7%F= 6.0%; 13 &% F 554
15.25 1274 16.11 12 LA= 16.97 12T, R 3Gk 5 51-35.8%. 5.6%4= 5.4%;
3t 7 A & fEE EPS A A HIE 0.73 T 0.77 A= 0.81.7T. BFE TN F], 4K
1145 T2 8] 2024 5 18 1% PE 4544, *F & B AR 13.16 /AL, “hT K7 3F %,

REHRT: KRR LRRNE, Al ERA. ZBFRSFLEFHATBRTAL, B
PABEBREAEE,

EX I P2 &Y &b
2022 2023 2024E 2025E 2026E
AN (7 L) 11231 12154 12845 13829 14658
(+/-)YoY (%) 3.1% 8.2% 5.7% 7.7% 6.0%
HANE (FF L) 1684 2376 1525 1611 1697
(+/-)YoY (%) 9.8% 41.1% -35.8% 5.6% 5.4%
%@ FeiE EPS(T) 0.81 1.14 0.73 0.77 0.81
£ H) (%) 39.0% 37.1% 36.9% 36.6% 36.5%
BRI EE(%) 12.5% 16.0% 9.9% 10.0% 10.1%

FA KR N 85F4R (2022-2023), HTI
EiE e HAVE KR 2B BN S BT A
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B X

1. DN RENAE: BBEHTTHIRILK oot 5
2. maEAEELS: EMEIHAEAT KE, BIFHLFTRITE B s 5
21 HEMHEHLS: FRUM+ARFEZER, ZRHALF KT s 6
22 —FABEPH LS ATEHDES, BARIEEEE e, 9
23 g#TL S AFFIGREHFAINT, AN e, 10
3. BRI TMNAL, FHMIMIZRIE T2 ot 10
3il AL s 10
3.2 FFT s 11
A, BAVTI B Ao 11
B IR R TR ettt 12
T BT R ZR © oottt 13
TE B3RP AHTFRTII oottt 14
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BB X

A1 B AR (BRE 202403) oo 5
A 2 2019-2023 S/ 8] B W E AT EEHE T oo 6
A 3 2019-2023 4F 22 E] AV E BT AR FEHE DL oo 6
B 4 2019-2023 SF /2 8] 12 F A AV BB EE T DU oo 6
B s 2019-2023 £/ &) dadE VT EH AV BB EEH JU oo s 6
K6 2024 16 A E E Ry LBIFR LI K E s 7
" 7 2001-2023 L AR B A A T L i 7
A 8 2019-2029 L AR A F A FAE I oo 7
B9 2020-2023 4F /2 8) H A A K AT L G AT oo 8
B 10  2020-2023 5/ 8] HA HAH R F AN TR s 8
B 11 2017-2023 FEBEE T IHHIAL oot 9
12 20172023 FAT AR EHJEH BN G e 9
B 13 2020-2023 F 8] — A AT L FHABF Hones 9
A 14 2020-2023 5 8] — AR B B IR F AT e 9
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N 2 o N k] O OO 5
LR B E N BAEARRARAE F oo 8
F R BR8] 2021-2023 FHF B BB LB e 11
ANE SR EZ L F BT (BT o 12
FLEBZN S ABEAE A oot 12
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1. NERREHAL: AT BB A

NEEZFLSFR R, . R BT —IK, TE 20K Tad, QFEARE. AR
2 R— Ak, WA T AEM, RATLFABS, LHFRWI, BiTH H AL,
& F bk — R B WA R, FFaREAABIR. AR FBR, RF B, A5 RFAH
K&k g, AR RA LRSS & b 2278 KK,

21 LEHREIREBRSBAN

2 8] AR 4R EX Jp TN TS EMFEE (FR)

L RAR AR AL PR 8] R R AT — B, HAMHH 5000

L ARHE HARARA TR F] R R AT — B, HAMEH 10000

B Rt jRAL A PR 8] R RAT — AR BB A 7000
Wi AR A AR R 8] R R AT —AE B A 6000
o 7R AT AR S A A TR 8) KAT — B, HMEANE 60000
Ly R A R A A TR 8] R R T 84000
LA s e S 5T B A RN B) ® 5 A%, Firito £ 10000

TR R A8 2024 FF4R, HTI

NEF 2017 F LW, BREAAEFREHAALAERERDNARNE, HEE
2024Q3, LA B RRE DB A 79.52%. LA HRERR F A REZT 1951 494 %
AR RRE, 2008 FRFEHRARGEEREL, HFE0LAHRERDZHLAEAR
BRAE A B TAGE A BRI 3], 2011 FHEAEHN TARA, BKEL AT T84kt
T, ARARBZZNFREZNE. LWABREDERS., P, KIT. BTHE. F5h
T B R T — IR ARAR, BT, HREIAAEZSM LN, HAEBEHRFT L
A E . e ik, TRBZTEF S LHFHIR, RLUELLFAERRKGEA L~ L
£,

B1 NI LEH (&KE 202403)

-
i R A RBR }

100%

v

oD R R SR AT PR 8] W

Ve

Ve

s b St AT IR 9) W

79.52% 5.04%

v

v

L WL AR B R AE SRR AR A PR ) J

FR kR BRI, A5 2024 £ =54, HTI

%;&ﬂi%ik%-: BEM BT LR, QI LG TR

2019-2022 £\ 3] B MO A A 97.67 /2L 97.50 1274 108.91 12 TA= 112.31 1¢
T, B30 AH 4.45%, -0.18%. 11.70%F= 3.12%: V34 A1iE 5 A A 15.44 1T,
14.02 127, 15.33 1270A4= 16.84 1T, F)rb3gik 5 A H 3.98%. -9.23%. 9.34%F= 9.82%.

2023 F, N EEMOKN 121,54 ¢, F3EK 8.23%, H A4 100.33
o, Bl¥gKk 7.07%, —A& BB 18.64 121, B IEK 3.50%; V244410 23.76
o, F3EK 41.12%, <2 HAAIERDER 24 ERE RPTFHBEF AL, FodF
V2 &4 4] 15.74 e, FlH3EK 6.53%.
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ARBEM B, BEMS LR, FREEIH (X TFTEEEAINKF A EFZZ ML
WE L F A5 45 A LA AAACBR A NE) 69HLE, B 202455 1 A 1 BA, & RFf
B EFNNTFEE LR IFHB L. 2024 AT =FE, N a2 LA 851512, F
Fe3E K 5.76%; FIUHE 50 13.22 10T, FbIEK 528%; V3A&4 4]0 9.69 1T, FlbT %
22.68%, & F )\ 3] T HHAIN T i VA BB BOR T AL S B 138 3% R B b 38 Ao BT 2
JedE a4 )0 8.99 12T, BT M 23.36%.

B2 2019-2023 42 8) B b BAAAR R WIF L

B3 2019-2023 F/) 8] F#1iH & 5 & B i AL

140 14
25 30
120 12 25
20
100 10 20
8 15
80 15 '
6 F 10
60 5
4 10
0
40 ) ;
5 N
20
i ° N
0 -2 ) -15
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
— b EN (fCTT, ) Bl (b, # %) — SR (0L, A4h) BEAVR-E )]
FH#RK: Wind, HTI FH#RR: Wind, HTI
B4 2019-2023 -/ 8) J3 B 4 F) i AR EL 1 OL F5 2019-2023 -/ 8] 4=k Y3 B 74 F 3 A& R Eb 1 0L
25 50 18 20
16
40
15
20 14
30
12 10
15
20 10
5
8
10 10
6 0
0
5 4 5
] . i
0 20 0 -10
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
m— AR AR (L, Ed) 1. Z ) w— ok )2 B A (IO, Ad) Rl (6, 4 40)

FHRR: Wind, HTI

FH &R Wind, HTI

2.1 EMEHLS: FRUM+ERFAFOEKR, AR LFAE

HMBAH AT AR AN AR A, ML T @ aEE KR — B, HAHH
B TRIET S, *RAEGFG s RIFBALTIFE N KT RIE, 2024 L FH4KRE
PEEFTHIAGEK, BERILTR 6.20%, i _Bmykd, HihEmEE e
MRK, & 899%. RN, HMEAALNACHEETLFLER SRS, 2024 L

* 4 k3| 2855% M A iEbE,

iF 4ok 83 B LG 0945 BB AR B
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B6 2024 F 16 A€ S —Bmpy LAERILEKE

H
N
¥
@ il
R ¥ JL =)
® 5 8 # £ % [ 7%
B & ®# B B x K # Z x % £ #H L HM OB OEF £ H
B 2 HoF & & B KX F & B # I F F 5 FE B
8.99%
6. 34%

I —
=04
o b2s 1. g 041
-3.51%
7,168 6. 73%
-9.72%
12 Btz gp1z. 2111 5410 92
14,475
-17. 77"

16, 60%
y

FARR: AR BRI AKRT, HTI

IWERBHAE, BEARBRERFEARR S BN BT LR ENETLZRE £,
X—FEINF—FREFP_FRNAERFAAI, FHAT 18 FEAT 7 F9BAEADHK
R, e 2025 FH AR A S, HT 2007 -2018 F, it 12 Fa9 kA A O KR,
HAE LA G AN TEE, KMIRA, 5T 2016 5-2017 F A K —MBERF £
AR I, LAAERAKBAMEMEERK, HHT 2026 Fi% 2)%E,

H7 2001-2023 LA HAEA T ¥ B8 2019-2029 LA AERKRFAHMREH
200 1550
180 1500
160
140 1450
120 1400
100 1350
80
0 1300
40 1250
2 1200
0
N DL O PP O DD O N DD D00 A DO D DD 1150
STLFTLEP RPN O > 20 @ D D g o
PR PP PP PP PR P PP R R R PR PP 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
—LREAEATR (TA) — )RR A (A
FH#RK: Wind, HTI FH#RK: Wind, HTI

BlEf, #BHANHAMN TFAEAARKRITH TR, BAAPKTENTIFFE
AR AT R, Mt THFRFANAYTNAR, LWEAEaPFARETAE
A R RAFEIEK, REHHL, WAEFT NFFAEARKAE 2026 FEANTHR, M5
B A AR IELARFEKE Y, E 2029 F, b /S P AERAZK L LER 2026 F49
22.0%/21.4%3 K £ 30.7%/23.4%.

MTMHFFEGF IR DRENFFERE W, EMNKA, LEFEANGSF
B, WEHMEEM R RBEETREK, EnHBIFFERETEFRY RABH M,
Ret, AT FYIEE, TFEHGmELAE RN SHFRFERKBEKT % LA,
#— P RITEART HE K, HHN S HMEHBNIE K,
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22 WRSHTHBRARAKESL
N #d &P
A (FAD b A (FAD &bk A (FA) S
2019 656 50.7% 334 25.8% 305 23.6%
2020 663 50.8% 324 24.8% 319 24.4%
2021 696 51.8% 318 23.7% 330 24.5%
2022 710 52.1% 320 23.5% 334 24.5%
2023 776 54.4% 327 22.9% 324 22.7%
2024 841 56.5% 331 22.2% 318 21.3%
2025 859 56.7% 336 22.2% 320 21.1%
2026 867 56.7% 336 22.0% 327 21.4%
2027 814 53.9% 365 24.2% 331 21.9%
2028 765 51.9% 374 25.4% 336 22.8%
2029 657 45.8% 440 30.7% 336 23.4%
FHRIR: Wind, HTI
A XGAEE, AN IHMBEHLSFRELE, ANABARERH X KiTH
&, NI BTN REER, BAREZAET. . 5 (L) WREBEERRSIKER,
NEES., iRt i. ERS. 2T R, RELRRETE, HikF4. 2020-2023
S, N S| M A A AT I A A 55.4 /LT, 60.10 12T, 65.18 12 LA 68.80 17T, F
PE3E R 5 F K 6.25%. 8.48%. 8.45%A7 5.56%, £ AWK FEiK 7.49%.
HIR T &, NSHMBEIET N ARBRAARL, AHEHANAERE, MAEH
B, BEw NS B BIT. T ARAAE 3 69 7 X SRR AT A ABRAF A IZAR,
FRFAEHEMES . . R REBERSFITIE, BTN RARKA i, ARF
REMAF T ARAEM B REZGL AR ERERIZHE . 2020-2023 55, 2 3] 8 &M A
WA H 13.79 /27T, 14.54 127, 16.81 12.UA= 19.33 12T, R 3gR 5 A1 #4-0.91%.,
5.45%. 15.61%47 14.96%, 2 A&3EKFEH 11.91%; AR M HIHEILNAL A H 9.38 14T
11.20 127 11.71 12 A= 12.19 /¢ ., Bl b3g 3% 4 %14 30.54%. 19.36%. 4.52%#= 4.17%,
AW KER 9.13%.
B9 2020-2023 “F/ 3] F A 3 K AT Ik FMA K F] 8 10 2020-2023 S5/ 8] At 34t Ak Sl N R B kb
80 9% 25 35%
70 8% 30%
60 % 20 25%
50 6% 15 I 20%
40 SZA) ' 15%
30 I I I : 0;‘: 10 I - ‘ I I 10%
20 204 5 I 5%
o e Sl M oml
0 0% 0 2020 2021 2022 2023 o
2020 2021 2022 2023 — ) AN (AT, A4h) wemm AL AN (1L, A4)
— A AR R ATIEON (LT, A4h) Bl (A 4h) B hHAEAR e (B 4h) AFHAINFR . (A 4h)

FH R R 28] 2020-2023 4R, HTI

FoR KRR 28] 2020-2023 44K, HTI

SRLFRETHMER, LS EE. NIAETHRAE, HFH, ARE, AH
HFERTAINPANEFZIHE. PIFHT. FHERHBEHT. PLHFEFLF
BHEHEFTARNAREEM . HABRAKFTEHE TGN ALY, BEITELAKFT EMK
S, RARHRMR Y. RE 2023 F, BARHEM T @, NaAH“ERERREHME 15
A, 18 Ak, 118 M WG REHM T @, NEAE S RERELEREHMT (P EHLA
BRI (Z2HF) CREHF ) (AEAX) (1FEHK) 5 50 friy#He: Rl
HEHRMEE T B, NIAHBAREEFTHEMERA LS, ST LUAEGRLEKE H
)8 NN
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FERVEERAKTRS, PRIBEEEMBEH L, 2023 5, N3#3% (BFHE
E) (P D FAE EHH) (LG 2o ERERKT) ¥ 24 %A (A7), 2455 #F; €4,
BREAR A 113 ASA, ARG (3 GERAMENR)) (BIEaH %Az 5 L) (&
NAERIZEEIE) 5 16 AR L F HM AL B REAXH A, 2024H1 2 3] #73 (&
Fzp——FEEAEHLE L) GRRAL THFE) F 62t (77]), 4,
BERE L (PFEERTF NG (AWHED) F 38 A mAr, #mm (LE5HFHA
B (AmFH) HE) (L H5EHBFHAD (-wWEH) £4h5) B3FT, (AEFE
HED MAELHFIRTFEFHZANAMEA

22 —HZBPLS: fTEFRRAP, BRIBEER

B 2020 R 12 E, BPHEREFTH AR TEADELEKRS. ATk kE, 2023
FHZFEREREETHMHENEK, AR btasmFFE#—FKE, 222X
WEEBEGHF, RMERERNF _FEZGEHHENENEK, EXRTET, $WEH
M REEGERE—FTI K, AR FAENABPREFTHEAEGE K, 2024Q1, B
PBERETHAFR LT 4 5.85%, 202402 3t AR J& KITH G, HIKE B EEF FE IR
RENDEK,

B 112017-2023 £ B $ B & T H AL

B122017-2023 $ X TFTAM ELPHEHEK/A L

1200
1200 20
1000 A\ 15 1000
800 10 800
5
600 600
0
400 5 400
200 I -10 200
: s I & =
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
] F R TR (L, Adh) FlZsh (%, Hih)

BATHFEHERN W LB EHERA

FARR: LFFEMIEART, HT

FA KR AT EMZART, HTI

REBENZFREARBPEETZOHR, DI —KEBPBBRNERLEHESH,
2020-2023 4, » 8 — X B 5 ZLATICA A 4 10.95 1270, 15.61 12 14.43 {¢ A= 14.37
1o, B H3E ik 5 5 H-12.74%. 42.60%. -7.55%H=-0.45%, £ 438 K £ H 9.48%; 2020-2023
N B — A B B BRIL A F ) 4.86 12T, 4.70 14T, 3.57 {L A 4.27 17T, FIgR
2 $9-0.98%. -3.37%. -23.99%A= 19.50%, £ 53K FEH-4.25%.

8 13 2020-2023 5/ 8] — 4% B 5 K47k Sl N R Rl H

8 14 2020-2023 /5 8] — AL B P 5 psk Sl AN R b

18
16
14
12
10

(oo}

onN O

50% 6 25%

20%

7A\ 40% 5 15%

30% 10%

4 5%

20% 0%

10% : -5%
9 -10%
0% -15%
-10% 1 -20%
-25%
-20% 0 -30%

2020 2021 2022 2023 2020 2021 2022 2023
— R ATON (M2, ) Flrb (&%) — A RN (25T, Adh) Flrb (A %h)

Fd R 8] 2020-2023 FF4R, HTI

FoA R B 8] 2020-2023 FF4R, HTI
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O B IR I o B R, AT R M o B 45,2023 HF, N 5] R di BB 15841
Ao FREFHRS 141 A, BT 8 A, BH BRI NE 785%, FAR 5 KFE
TRRKREINLERE S E R B RARA B F, 2024 FEFF, 2 hmBEP 7111 4.
STl 148 AR, AP 8 A, BB HEIRE R 77.2%. B, 2 8] 44t
T TAL, ATEH A, E—FRA BRI 0 ERSTEE S . 2024H1 N F)
ERFERAEEZER, Nt BRI, T .5 1427 Ao

REMHPHIR, BREHEHE, FEAUNKELT, 2023 F, N AIHEADL
A=A 100 7M. BB, ASAELAERAIREEFSER .. EFLEAMEEGT H
MEFAR, FHELHE28%, B ESFR I 144 ANB 5 5. NS A ZFRE AR
FRAAENGTTHFHAKRF (1.00). 2023 F, FFEHFE 1.39%. iR E 1.32;
A Sa AP # 24915 A, K EF 30 756 A, B SBAY & A EH 1.05%.

2.3 Al g AFFREBRFHAWNT, BN H#E

N B RIRT LS T B QIR T A, FF IR, FERE . R, HFERAKT
JR G5B B 55 AR AR AT Ak 4, ARG R B R BT kA AT LI | b AR AT SR AR
LARRTHFARN A FMX LA, o RKENA REATTRES, ARAHEL, I
Ko Mt dy pa = b 6 sk SR A4 R, S4 % EMAT IR aRE, BH BT ML
BURBHARIR S, #— PN S B STH A

RFELRL G REFTRKEY, 22K LS. 2024 52 A, NS EHEDS
oA &R LT BAHEBEDRAFHET FLIEER 2. 2EHEFFHIELR
R, #t—F FE Ae RN 8] 1 & B AF 5 SARATUR ) Hed | SR Foiom 77 o o> ] R IE 45
D XFEFFTREFMEY, BEFLETHRAL, MR PRI EH+RF"F 5
BB BREKN, RIVEEH A0S s G, 2) ITE DB FIRAZIRZ, F 57
FRART KRR B A FRAZ, 3) HAEAP R bk, BWA B F & 3% LR A
ZF k. 2024 F EFF, N F R HER KK, B LMNF LKA 60%.

HFN: EEABFERILBEFAEHERAAL, 1) BEEAFTERARERIA:
8] AR A2 B ofe K M AE R AR 9 “VE L+ 58T KEIER BT B -F48H F4EdE: “2 X
PR a AR ST ARTE FE, AP AR, “ZKEER 2 RNEFHRIIANF &
LA BEETEN, LAAHKFTHELSP AN 2024 FLUAEEHFVFWRZI R AT
PBENHTED) 2) REBERRSERRS: B HAEZER B F LA S RE, F
BETFERSHITRELE, KL RTHEDE, F—FFFZBKE, hILiE
R K. 3) HEHRFFRAUAFHARD: DAL KEHRBECH T ERFIRY, EFHD
SR EAZ N BB HRAE T EAR P ERFENELSRSTFE. “GFHF
ARA RN B YIRS BT RE, AT DS HIEARTE KT iR,
NETHERF S REAMEAPHE; EERAKT R RFTZAD, ¥4 EREFT TR
HE, FENKIB K, MERARBFREAR, BERIBEELFRS LS, 1T TH
FAFEBHRE, THFFTFEAR, KRUFEEERAKEF TR,

3. MU ERRTHME, HFWHMEAREIAK
3.1 54

2021-2023 5, NS FHa A A 7.30 10T, 81414, 11.69 1L, 4 4ribis
A K 47.65%. 48.43%., 49.19%, #HERIBBRFH KA, 20245510240, BEL
BREERERZBATAMRDEEFEARA & LET, “FlFFREL [ FTAZ TN
iz Lo el ey m g &, AEdy ATHNEH, amEFREEEZS, ATM
B, mRKNESILHE, RIFHDRBLTH "RANINA, A8 H DUk ERA S b,
LT REHELT,

i Sl 3 B LG 945 B AR B e R 75
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AT, N8 ET PIEaA 88 M IE. 2023 4 12 AA%E, H{EADIRG=FF
B EEITMAA A 2.56%. ARABERE MAIALN], KATZLIK 2021 F 12 A 16 A 24 & 5
MENLEH, FA11H 22 AR ETHGEENN=ZFFHREE, BRI FNIR
EEN 419%, VidT 2023 SFI1MME, ARUSEANEPIELA I, EETH XL,
A El RE.

% 3 2 HpR 3] 2021-2023 555 B BB R 4o i)

FRESUEH (L) St (%)
o 8] R N 8] 16 AR 2021 2022 4 2023 2021 2022 2023 4
601801.SH a7 H A5 3E 3.38 3.68 5.97 52.86 51.99 63.81
601921.SH A A 7.11 7.78 8.67 53.99 55.02 57.43
600373.SH AR 9.21 10.16 10.55 45.09 52.65 53.66
601098.SH bt 11.67 10.78 9.88 77.04 77.01 53.26
603230.SH HF 0.23 0.53 1.59 10.06 19.80 50.53
601019.SH LA R 7.30 8.14 11.69 47.65 48.43 49.19
600757.SH K 4.49 3.88 4.85 64.38 53.25 47.79
601811.SH S 3.95 4.20 7.16 30.23 30.04 45.32
600229.SH T AR 1.11 1.32 1.78 39.86 39.34 43.75
600551.SH X s R 1.40 1.21 2.42 38.96 35.17 43.63
601928.SH RUB A% B 12.72 12.72 12.72 51.79 61.12 43.11
601900.5H A 2.91 4.15 4.76 36.01 43.94 37.10
000719.5Z bR AEE 3.38 3.89 4.30 34.63 37.67 30.94
603999.SH EH R 0.26 0.26 0.30 30.47 30.15 30.51
601999.SH MR AR #E 0.33 0.23 0.34 30.39 30.70 30.47
605577.SH T ph A 4 0.44 0.49 0.36 10.03 10.23 10.32

FH &K : Wind, HTI

3.2 W

2023514178, BFERPK, ML TASERRE, EHT LKL, A
A TH K GREFRSLZAGR RS, TEERFRMA, T2 I T I LI WRE,
LM P mFW . B RH B R kRS, A —AN, B A,
B, B ATAEH L, WIRESREA B WiAES, Rt KEF LKL S E, 2024
Fa4h, BERGE(ETmBLEEGERAGENTATHSREREOETEL) 4
b, LT N SRAZTNAL. A LTAIREZL, EHEAFWEE, BRHK
NEFTRXRBZRETRE, 2024 F 9 1, LB A AH (X THRALLEFTANIHMETAETH
HEGELY), REAMTEURIBZ2FEAAR, FAZREARHETLTHIL,
) BN 8] Am ik T Ak A

NEAIEMEEE, KERENT, TRES MR, 2023 F 03 5H, HBLNGE
PR R L AR AR E B A TR 8] PT B A Lk 69 B Ak 55 R AW R L SEF, iR 8] ik
Fb, ERERHHEFEK S, BB REEE, »a]AILE 7268.08 77 LA H A
AHAHEATTF NG LEE TR R EAHRNS] 100% MEAL. KAVNA, @il
AN ERA T ERA, ALZFENIEMK. KATHR, MAMERAS 2L,

4. BN LA

HAVINA, AR LAEMK B R ZAATIT L Ak, EET RE T E L5 E AR
FFREAIFF L SN S A, KAV N S 2 F L 5NN 4T 1) N3 HFEAE T
Mz, PR IHEHRER LT EE  RAFR LSO L B AR, E3) 2024-2026
FRAIT RSN EI 6.25%/5.77%/4.88%3E K . 2) /N8BT 2 EHMHEIHIRFR, FHRM
fhEEIEA, TEHSBAH, A 2IE 20242026 F H R L A AN FE AL
12.54%/12.04%/9.19%3% % .
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HAF 2 8] 2024-2026 F E B UL 128.45 12T 138.29 ¢ LA 146.58 17T, )
PE3E SR F A 5.7%. 7.7%F= 6.0%; 1284 F) 5% 4 15.25 12 . 16.11 12 A= 16.97 1C T,
5] kb 3% 3% 5> 7]-35.8%.5.6% A 5.4%; 3T i & & #7E EPS 4 A1 A EA% 0.73 7..0.77 A= 0.81.
o BETILNE, KAVL T3] 2024 5 18 42 PE 4548, 3+ BARM 13.16 /&, “4k
T RKF"IF R

4 NAPREELFBABH (BT L)

2023 2024E 2025E 2026E
b Ty 8891.59 9447.70 9993.01 10480.61
YOY (%) 4.94% 6.25% 5.77% 4.88%
& 3689.24 4151.76 4651.73 5079.44
YOY (%) 11.94% 12.54% 12.04% 9.19%
BB AN 12154.32 12844.78 13828.53 14658.38
YOY (%) 8.23% 5.68% 7.66% 6.00%
KA ‘: wind, HTI
%5 sk
i 45 R KA () Eps (1) Pe (#2)
2023 2024E 2025E 2023 2024E 2025E
AR AE A 601921.5H 7.73 0.70 0.49 0.53 11 16 14
B HT A4 601801.5H 6.94 0.50 0.42 0.49 14 16 14
Ll b= 601098.5H 12.02 0.91 0.78 0.83 13 15 14
Hia 13 16 14
E:OREM A 2024 F 11 A 22 BEHAE, EPS A wind —E A
#FHERR: wind, HTI
5. MI&R T
AR A LA, Al 2 A HERFFLFHBRRTM, BHHNEEEALT,
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DN EA B (R A, T R BN R PR LR, R ARE,
PR R B o P LR S, RO, ERERMIK, 2T R LA L
B, NAZFELFE G, . K BT, BARTREM, KTEFABS, L
AT, R DA, Atk — R E A B, RIRAK KR A I

W 228 FIR,
M& AT+ ABEA:
&R AR & B A A9 (%)
LR R R A A TR 8] 76.8100
Fr P S 2 A R 3] (A% EE) 4.5600
oL A RR AR T A IR 8] 1.5700
AEMARBEA LR FE LS —F 1.2600
¥ EHKFH H R IR A RN E) 0.9400
b E TR AR AT AR A TR ) -aRE N IR AR 2 AE R T A A 0.4800
B K% 0.2700
HEH 0.2400
W A 1 kR I A TR N 8) 0.2400
B A -2 b B R A A A TR 8] - B R a2 A de ¥ — 38 = 32 it X 0.1800
& 3t 86.5500
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W 4B & 5 A A T

20 HHA 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L1231 9N 12154 12845 13829 14658
HFRIK 1.14 0.73 0.77 081 FdmAk 7644 8110 8765 9308
T 7.12 7.40 7.71 8.04  EA1E% 37.1% 36.9% 36.6% 36.5%
HRZENER 1.16 0.62 0.82 0.83 B AL K MAn 79 81 87 92
LR R A 0.56 0.43 0.46 048 HLAHLFE% 0.6% 0.6% 0.6% 0.6%
PAERE (42) R 3 1327 1413 1521 1612
P/E 9.09 14.16 13.41 1273 #FLHFAE% 10.9% 11.0% 11.0% 11.0%
P/B 1.45 1.40 1.34 129  FEHFR 1520 1606 1729 1833
P/S 1.78 1.68 1.56 147 FERMNE% 12.5% 12.5% 12.5% 12.5%
EV/EBITDA 6.99 7.15 6.48 592  EBIT 1503 1893 2007 2111
M8 F% 5.4% 4.2% 4.5% 4.7% WHERR -128 -131 -131 -143
BRI Baix (%) %% B %% -1.1% -1.0% -0.9% -1.0%
ERIES 37.1% 36.9% 36.6% 36.5%  F A BAEHA -77 0 0 0
i FAPEES 19.5% 11.9% 11.6% 11.6% &AM E 45 40 43 46
FRFKEFE 16.0% 9.9% 10.0% 10.1% B AH 2021 1984 2092 2205
#E BB E 10.4% 6.4% 6.5% 6.6% T E 77 40 46 49
HAEIRE 11.3% 9.1% 9.2% 9.3%  AlHEHER 2098 2025 2138 2254
BAEK (%) EBITDA 1848 2093 2218 2333
B Ak NI K & 8.2% 5.7% 7.7% 6.0%  Frig# -274 506 535 563
EBIT 3% K % 2.9% 25.9% 6.0% 5.2% A APIEHER -13.1% 25.0% 25.0% 25.0%
Ao K E 41.1% -35.8% 5.6% 54% Y HBEAME -4 -7 7 -7
AEAR R /) MR AT 12 & & ) P A & % A1 2376 1525 1611 1697
=R E 35.0% 34.8% 35.0% 34.9%
RALE 1.94 1.93 1.92 1.93
#H A 1.56 1.57 1.55 155  #F Ak (AF L) 2023 2024E 2025E 2026E
AR 1.03 1.01 1.03 1.06 HHFE 6871 6882 7453 8031
ZEHER/IF R K 2 B AL 24 1517 1872 1988 2107
IR R 5 R H 44.21 42.50 44.93 4527 BN 2057 2105 2275 2416
B R REK 87.58 92.37 89.93 90.70 HTCHEHMFT & 2434 2289 2163 2039
EREREE 0.56 0.55 0.57 0.58 AT AT 12878 13148 13879 14593
R R EE 3.36 3.27 3.26 323 KIREARBFK 50 100 150 200

R 3772 4085 4387 4677

EHEIAL 302 302 302 302

ik e 841 831 822 812
ALAELR (BF ) 2023 2024E 2025E 2026E  JERFHF T A 9975 10505 10833 11149
A 2376 1525 1611 1697  FF & 22854 23653 24712 25743
TR A E -4 -7 -7 7 AR 80 85 72 76
EI R 484 200 211 222 AT FRAERZ AR 3368 3530 3815 4052
FrBTAHE -748 -208 2214 2228 UMK 18 19 21 22
TBHRELH 314 -221 113 52 HwRs fifh 3178 3177 3318 3420
BEEHAER 2422 1289 1713 1737  R# A et 6645 6812 7226 7570
w7 -60 -329 -319 -308 kg 0 0 0 0
Eeqy -2410 49 104 102 HEeKM Atk 1346 1409 1413 1420
HA 67 -108 51 54 kR ARAH 1346 1409 1413 1420
B EHALR -2403 -387 -164 -152 fifR & 7991 8221 8639 8991
AR 0 62 -9 12 SFA 2087 2087 2087 2087
REARFE A 0 0 0 0 BEETENIIAHFE 14865 15442 16090 16775
H Ak -854 -952 -969 -1018 U HMARE -3 -10 -17 -23
BLEHALRK -854 -889 978 -1006 R AR A E AR S A 22854 23653 24712 25743
AEHRE -836 12 571 578
Zix: (1) P EAAIRARGEEN IR 11 A 228; (2) AEEERHHFE
FH R R A EFR (2023), HTI

5wl ik E LG 0945 Bk B ik i B )
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APPENDIX 1
Summary
Investment Highlights:

The company integrates publishing, printing, distribution, and supply, with 20 subsidiaries, including two primary publishers. It
operates a comprehensive cultural industry, incorporating emerging sectors like mobile media and digital publishing. The
fundamentals of the textbook business are stable, targeting students, a necessity market less affected by the economy. Student
numbers in Shandong are growing, enhancing the company’s brand advantage. From 2020 to 2023, textbook revenue was 5.54
billion, 6.01 billion, 6.52 billion, and 6.88 billion RMB, with a compound growth rate of 7.49%. Self-compiled and rental textbook
revenues grew at 11.91% and 9.13%, respectively. The company promotes quality books and innovative channels like short videos.
In 2023, it published 15,841 books and 141 audio-visual products, with a reprint rate of 78.5%. The study tourism business grew
over 60% YoY in early 2024. The company is advancing digital transformation and smart campus projects. Mergers and high
dividends highlight investment value. From 2021 to 2023, dividends increased annually. In 2023, the company acquired a
subsidiary for 72.68 million RMB to avoid competition with its parent group. Profit forecast and valuation: 2024-2026 revenue is
expected at 12.85 billion, 13.83 billion, and 14.66 billion RMB, with growth rates of 5.7%, 7.7%, and 6.0%. NPAtS is projected at
1.53 billion, 1.61 billion, and 1.70 billion RMB, with growth rates of -35.8%, 5.6%, and 5.4%. The 2024 PE valuation is 18x, with a
target price of 13.16 RMB per share, rated Outperform.

Risk Warning: Risks include rising paper costs, weaker than expected Al and education service transitions, and stricter content
regulations.
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TREABE

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, LZE, AURKE () AFLREFOETLAARBT AMNA KA L P RAGETRIAA BN R LT AINAMALE, FE (i) KGRI PEZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRERA BN 3T R N R 5 AT RAREFT 8 B A7 8 893E £ 1, Yuncong Mao, 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, WNE, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH) EAFLRET L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
RRERR BN IATAED AR R TRAFE A4 3 8IE%, |, Xiaowen 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.

£, WEL, ARRKE () AFLREFOELAARIT AMNAKFLPRAGETRIAA BN IR LT AINMALE, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RIRAE R B 3 AT A R 5 At AR P8 B4R 8 W9 4. |, Xingguang Chen, 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, BX, ERRKIE () KAFLREPHTLEARRT AN AA L RAMGETAIA DR A LT AGOMAILE, F A (i) AORI P RARTAPHAALRE D RE
WMAKENSAELERARMK; RALRE VAR AN MR, A0 (REANNEE) ALTARRALAMSH L. ARANTE (ALEELRN) BR2ELFL
RAERABHINTAER AR YA LRE T8 B 474 38938 R. |, Monique Shan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z ERD-Disclosure@htisec.com)

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

600551.CH BATR L £ DAAAREENE P, SAAEPREERTRTLEHERBXLE RS
600551.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRAL L 124 F N 600551.CH AR BT RITIRE WML o RIR AW 118
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600551.CH.

RER X (K202 7 f 18 F4447) ¢ #44 Rating Distribution
BABGE AT RAAHTT) KRR PREARARTAREANE 200

g0 RFRT, PRHABT AT, BTA L@ HT R Lo FEHTI
RABPMMAENTEE S, BFF R FRlEs LhERARL, BEME

AT, P REARFLATREARTEN, ARLOEEREZGRRR

ETEARN (WeBTAHARHL) NRLRE .
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RFAF, A& 12-18 M RFAAM R EKIKRE 1090, LEZ L

- Ratings Distribution
EFIP‘*” *% 12-18 /I\H mﬁﬁﬂﬁ;f%&%gé&gﬂ‘mk’ %(EEX&D_F" #ﬁé% Most Recent Full Quarter Prior Full Quarter
Underperform

FINRA/NYSE 893 R AR, KM AR F IR RIARA X~ Underperiorm _
BTXW, £k 1218 M ARSAT SERIKRE 0% L, £%% e
"F

SRR ERRAA: B K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; #4771 b B Bt J - 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.

0.6%

e

BE 2020595 30 AEEERRERTIREL A

KFXF L3 BTART

(##)
BARRREALR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

CEENER RN ERFRITEP T EHA DR,

LRPAEHEN, PUHBLEPHNAEENG AR T KT, PUAEE KT L.

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

RATHRREATN (A£202056A308) :

EN, Ak 12184 ARSI AR SKRGE 1090 L, KB LWT

P AR 1218 A ARSI AR R THAK, BEZ U T . R4 FINRANYSE AR AN, &MaEPHEZIARTZ £,
2, AR ARSA EERHKRE 1090 L, KEZLRT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # ¥ Bl A 1% - MSCI China.,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 71.8% 0.4%
IB clients* 3.5% 4.4% 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.
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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.

EERRERAAR: BAERAAHE, FARERRE, FERL PREFEA LOBTAREETHSL, SAATTROGMEIRE 20U, THHL RN IEA
THEREFA, REDHMEAETEAROHE, ARESAZKA,

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.

BEARR A REL: BERRTRALPAARFALHNTE A REFEERPA, BliLA (600837.CH) , BRBERTLENEN ), LATTRRAYE A RBOFTRE, 2
&, SRR S ELERRROTAZ%, ARGEERSETERNPEARFATRANRR.

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.

HEERER 100 A K (Q100) #5k: HERE IR QLO0 KR A5 100 LHATERFENRATEARNIHE %, TERERAIATRAEHHFRLAE, FEATETIERA
REANATRLEHOFL, SEEREE QL0 HHANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality 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 A (FIN-ESG) SEBLFFA&HK: AR LI (ANESG) RABLAT, HhLitalEASHAREREY:

F—% LA (FIN-ESG) $cAB 2 d AR TRERFABRAMRF NS ATHARN ") ATAERBEHATELIERR, AN HELORAYRTERTELTRIE 13

WIS RIEAE, FRHAHERAASIIAREN, LRBEAEAMAGIANE, BEABARELRA SHRE, AN DR MAKIEAB A KREL

KO RIE AT AR RR K A K

Fo5 BRERRACE R AR RARA TP, KAEAR R EARE A § RIRE ML AR, ARBHANERRGZDRERMAA RSB RS BHH

o, BRARERRGBEMERT LA, BTHAEARERHBHAALR—HIA AR LR OHE. REFFEN, KB G FLb5ads) ARALERDL, THEHL

BAATMEH BB RARHHA,

FEE RBBEHRAB RN AR, ANREREEAMA . ABANIERBAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHBERTH

K. B8 %% LA BRGE. A%, MAL BE. Tk, R, 44 RE. AR, R T BARBGE. 5. ErBRRENE, FURRLERIARE =1

AARKH, MR P REARARETE, DRTKETE,

FO% pALTENALR, RERRSFEENNLRDNAR (o (LRFER P 2RHN) (RRRARPRE (BhiE) i) (LRABARR) %) A48, Wik

BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAALTERAZ 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
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.
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F2ATAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 KMEN D EEBRA LA RN (HTR) KIF, HAJRMREFREARSL LN (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: AREOAZIEAL) . BERITRIEAPHT AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (%dkh [ AR BH | ) WA X 4%, HTSIPL F 2016 5 12 /1 22 B AR
FRAEBEFREAERARAS (HTISG") #—3F4.

AR RREANETERA LA LRSI, 2HTHETRREARDARA DR/ ASEEREAERANARRA AL ETERLA,
ALBHERAFNSCHRERRATELRE, 12 HTIRL, HTISCL AT LA TAERFEAZAATRAS (“HTISG") #mk R AT LA, &M AN TBAET TR T
FRRRIE. ALHPHANEABRERARERY, PAEIK, BAGFld. ALBRELAZER. XHPRAGETNIRLRZGHAFEERRTZEGAE, ALHHAE/
FERBBHHERE 2 ORTRBTREN RN, AXRAEFER, ALK PRAMEATRALEAES, L REKESARTAKER Fosbey A e, MICETR
TRAGEE AT, TEORAFT—FRARRNER, LEMR L), OBIUTRMATAN, AFLTARRGTREY, BRAREAMFHRTH, BT HARE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 THEE, RN, A, 2Rk
AT aE LR, URERTZATFEAAENRGEATE, FHTHRARLAFRGMARF EETAEXMEGRK, HISC RLEF, & RAKEAS A TA LT
K,

B AX AR RFTEGPATFRIL, HTISG RAMB KRN, AATEAR, TFPER, HTRNED LFARALHHFAGETEARTESRA R EARBARETE S,
HTISG 894 & R, X RA bt LALHTE HIISC MAARE P Aok ) RS AL ERMRM D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRRAATRIGER SR, BBIEN,

7 A B R 35 www.equities.htisec.com , 10 F 54 £ 58 BERARG @ oA 504 BRIHALAITHEHGNEE L.

FEBONRREREL: AAFTE R LI NG ETBRPAFA AL FINRA AT EMAE B T4, FLATEE FANRAA XS ARHF L ARt hd, AFEaREE
AR R H 241 FANZIRH.,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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
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.
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BETLHAAR, BNETH LR RRERE LR TP AW ETERARTETL GO ANEREZ LB RRREHEAERAEAR .
FRBE A B FR: HABRERD A RN (HTISCL) A T2 KA RS, HISCL RESBARSE RS 1 £LAFED (WFILARY) AHIAG, TFTREHTHR
GEARBRAN) (FBEWE 571 F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BXRRRBERATRETHANELMERT R, AFRREGUBARTRRE P FAREZANETE THHEZ HISCLAEA R,
%@&ﬁ%%i#?ﬁ AFELRAE HTRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTUKK pARAEFTHE HTISG £ BHEA S, AREZBEM, BRALERXTHALRESH A
ROMARBZUAR KA R, KFLRERBLRE 1934 5 FEIEAR )% 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F#] ("US. Institutional Investors”) «» ffEBEAM BT E P K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, ETKIAFRREWER
BEE, FEIRBAFARERBOE A TETIIAIRMRLRILEEHR ), RiEE HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, .3 (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) #4947, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 Rio HTIUSA 7 fi %% 5
ARLRE, LRATLP OGN EETHAT, KAAFLRENETERRTH, FEAREMWFAEKE, LRFEL HIPL, HTIRL & HTUKK AB#FEEiER A4
%é%lﬂ%x%oﬁﬁmﬁ%éﬁ%%Hﬂm,mmuXHWK\ﬁ WA EM A LS FINRA B9AF E R4, B TR FINRA % 2241 A2 85 BARA MR, AFES
Rk P BAWR D IEASRA . BEAFLRE PHROEMELEEAINRLRIE (04 ADR) THRAL-Z Ak, FEERTHEATRIA MR, AATEBEAH
HRo REREFREAIARERIANELTRARY, SNAAATRALFHRLANFEARELBRN L AT ’**%i AT RARA P AE IR LA B T
ERABZAXLBIANRTIMENMET LR A0, TRHAFEAIBRERILNNESMNF L EBR A G0, £EREANIERHHFHRZ:

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

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFRAELFA: AP EARLFE (THPE", AARSANRS, FOEARMATAE, RNENFAEREE) RARBERG T BEEEARKITAHHA
RATERGAF FARBRREEEA, A THELATHR ETERELE, 225D RAUHETBHTHARMKIERGAERERNY, LRGSR L0HE
AR, EREYEBRAAQRERATLIN, ETEARGRANTFLER ARG E KA P OEMIEARETEERE. BRALHOARAE T LARFIEAR .

WEXBEANARFR: AETHATESHAHTERBENEETRE KRG I EEEE NS EEAN LY IAMIERN L ARF, AMHPARIEAERE KWEME2ARE
B AHREABLOA R % KIEA KSR X BN B #7752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
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B RFIATRRTSE, 2 Rk%bRBLEE, Ak, GEHHEETERTATEREEAEMIEANBRARL, KFEER, T ERIAFLAT. MERNEMEAZRAK

A BENHARF EINET T AREZEMA, L PIENE LITKIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBEANET

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

Instrument 31-103 % 1.1 AT 49 [ 4 T4%% | (“Permitted Investor”)

HmkH X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedkift. HTISSPL R4 (W4 mF%) 2001 (“FAA) & XWMB LM 4

A, T () REXTIER, ERRTHRNEY, LHHFTESADRPIMIERSANER (b) RFAMRARIER, LT ERADARIMT LR A ANF LT AF LR

o AFRRERRELHA GEARALE) 2001 # 48 FATAROMARTH HTRAALRER LN ASZMANETRA, KAFLREDRBARELATELS

HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6713 0473

BRERA NS FA: AFLRSDEABRREAARAAINEAR, BAPKONEFATF EOARMARET ML BN (RIEDREBIAFT S E (FEL) ) 4 6l
(D %, #1711 (1) 28RITABEER) o

FEARARKENTLER: AREHAZLTFAAN Haitong International Securities Company Limited Fi A%, ARLRAMARTREZRHFLEP KA, BHRXT IS ARE

MAMBETFARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 894 L Lt i 4 R B AE L BRE TR

BERFLREPRAGERCRKITRALTN 05%. HARRALZIREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: 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 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRAHETRRE AR AR LLBMASHTHEL, ASIC HATAATEATRARR: www.legislation.gov.au, il BRREGLBRSTIBEFEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEZHELER: ARSORFEAT S, BRI RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, B3R R KA % £ BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fidis.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI & 247 Jft i # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

1,35 491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; .45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM S0IGEH RARIE B A R R A B A RRAET R IRRIE,

AARLREAHARR, A2BERRGHERERFFALHAFRY L
FRACATA : @ B IRER R A IR 8] 2019 0 R G FTA 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
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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 reportis 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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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