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22 THAI/FMEER ()

T E) PE (TTM) PE (2024E) PE (2025E) PB (LF) PB (2025E)
B & 17 16 15 2.2 1.9
IEE Y3 17 17 16 2.0 1.9
ke 21 21 20 3.4 3.2
A 18 18 17 2.5 2.3
LReRE 21 21 18 3.0 2.3

TR TR S AEAFMN & B wind — & A4 (2024/12/18), ALK LAEEFAM K A HTI
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EBIT 3§k % -0.3% 12.6% 11.1% 4.8%  HAEATEHREYR 12.5% 13.0% 13.0% 13.0%
AV K E 5.6% 11.5% 11.9% 6.1%  UHMABE 605 671 750 796
R4 AL A Ae AR 12 & &N 8 P A & 4 A1 7638 8517 9528 10114
=R E 63.8% 63.2% 61.9% 60.6%
RANE 0.15 0.15 0.17 0.13
R 0.14 0.15 0.17 013 RTEHafE (BFR) 2023 2024E 2025E 2026E
AR 0.06 0.07 0.09 005 HHH4e 1760 2201 3075 1894
28R BRI RS YR X 1971 2086 2340 2450
KK B B A R S 28.69 28.95 27.83 28.43 Bt 44 46 53 57
B R REK 1.65 1.52 1.44 150 HEERHFT~ 565 598 673 710
B AR 0.12 0.13 0.14 014  AHF AL 4340 4931 6141 5111
RHRERAEE 0.17 0.18 0.21 021  KIREARBF 3187 3187 3187 3187

2R 135971 137795 140428 142705

AEIA 40960 46960 52960 60960

R 6335 6335 6335 6335
AeAhER (BF L) 2023 2024E 2025E 2026E  FEmFhH A 190899 198298 206931 217208
A 7638 8517 9528 10114  FHEEH 195239 203229 213072 222319
VA BE 605 671 750 796  fadpfEEk 8137 10137 12137 14137
EIEIR 2 5946 20258 22453 24813 At FAE B ALK 340 352 409 439
FrBTAHE 2504 2667 2885 2877 TR F 2 2 3 3
TBHRELH 370 173 1122 579  HECRH it 20560 21441 22871 23605
BEENNER 17063 32286 36738 39179  AEh ffr At 29039 31932 35420 38184
7 -18106 -28026 -31006 35006  KiAfEH% 91764 92764 92764 92764
A -8838 0 0 0 Hukifr 3713 3778 3782 3786
Hte 377 735 300 309 dERA AR At 95477 96542 96546 96550
BEEHALRK -26567 -27291 -30705 -34697 G EH 124516 128474 131966 134734
B ER 11220 3546 2000 2000  SHCE 18000 18000 18000 18000
MEACIE R 5016 -3 0 0 BEETENIIAHFIE 67329 70690 76291 81974
Hie -7536 -8097 -7159 7664 YV HAE KRR 3394 4065 4815 5612
B EHALR 8700 -4554 -5159 5664  RAAARTA H B AH 195239 203229 213072 222319
AEHRE -791 441 874 -1182
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APPENDIX 1
Summary
Investment Highlights:

The company, a subsidiary of Huaneng Group (50.4% stake), leads hydropower and new energy development in the Lancang River
Basin. It operates a cascade of hydropower stations with strong regulation capacity, with a controlled installed capacity of 29.20
million kilowatts as of 24H1. In October 2024, the company announced a 49% stake in a joint project with Huaneng Power
International to build a 2x1 million kilowatt coal power and new energy project in Yunnan, enhancing system regulation. By 24Q3,
the company’s power generation reached 85.20 billion kWh, up 3.8% YoY, due to improved water inflow. According to Xinhuanet,
as of October 17, Yunnan’s hydropower storage reached 32.06 billion kWh, up 3.80 billion kWh YoY, ensuring power supply for
winter and spring.

Under market mechanisms, the company’s clean and flexible hydropower shows competitive advantages. Revenue for
2023/24Q1-3 was RMB 23.50/19.40 billion, YoY -0.5%/7%; NPAtS was RMB 7.60/7.20 billion, YoY 6%/8%. The on-grid electricity
price was RMB 0.221/0.228 per kWh, YoY 4%/3%. Yunnan has one of the highest market electricity shares in China (69% in 2023).
The company offers hydropower and new energy packages, with monthly and day-ahead adjustments. Its diverse power sources
and strong regulation support competitive pricing.

Hydropower Expansion: “14th Five-Year Plan” TB+Yingliangbao, “Fifteenth Five-Year Plan” Lancang River upstream. In September
2023, the company acquired Huaneng Sichuan with 2.65 million kilowatts installed. The Yingliangbao station (1.12 million
kilowatts) will start water storage in December 2024, contributing an estimated net profit of RMB 0.40 billion. The TB station (1.40
million kilowatts) began operations in June 2024, with an average annual generation of 6.23 billion kWh, contributing RMB 0.49
billion in net profit. Future capacity will come from the Lancang River clean energy base (10 million kilowatts PV + 10 million
kilowatts hydropower). New hydropower projects post-lanuary 1, 2023, will receive tradable green certificates, potentially
increasing revenue.

Profit Forecast and Valuation: The company plans to distribute at least 50% of distributable profits as cash dividends from
2024-2026. We project NPAtS of RMB 8.52, 9.53, and 10.11 billion for 2024-2026, with EPS of RMB 0.47, 0.53, and 0.56. Using a PE
valuation of 23x for 2025, the target price is RMB 12.19; a PB valuation of 3.0x gives a fair price of RMB 12.72. Considering new
capacity and market reforms, we give a target price of RMB 12.19 and an “Outperform” rating.

Risk Warning: Weaker than expected water inflow, electricity demand growth, environmental risks, and electricity price risks.
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IMPORTANT DISCLOSURES

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

HTIRL 4 #7 J ik i& Analyst Certification:

S, BA, BARE () ARRALOENAAARTANAFLG RABETAAE ARA DA LT ATHALE, H2 (i) ANRM P RALAFN5ARTR 59 £ 8
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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
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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 notifed 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.
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HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (A the following disclosure does not ensure timeliness and completeness, please send an
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Neutral, or Underperform for recommending the stocks we cover to . .. .
investors. Investors should carefully read the definitions of all ratings used Ratmgs Distribution

in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter brior Full Quarter
Research contains more complete information conceming the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 0.4% g Ne
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 BHEE b
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.

Underperform
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BAERK 2H AR 2% 91.8% 7.8% 0.4%
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ARBREAEKH: 0K -TOP, %E -KOSP, 4% - TAEX, HE -Niftyloo; ZHesA® BHA K - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 7.8% 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.

For purposes only of FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the retum of its relevant broad market benchmark, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks —= MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest

prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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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 Ashare stocks.
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RAKATALOAL, SABRES A QUOOKEANMELLE,

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

carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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BRATEA ABEOR RN,
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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. FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, 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. Ifany loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4. Ifany term isnot contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be evecuted according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.
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FHEEANFRRS: ARLHAAERERAERARAD (HTISGL") HATHRAMNIERRRALARA D (HTRL) Kf, AAARREABEARARAN (Fo71 %) &
FRAETATESD (RIAREEL) %%@éloﬁ%maiéHﬂmL% KB 2 Haitong International (lapan) KK ('HTUKK") @ th8) TAK, HIKKA A AR A B 4 A &
FARERAA

FEERBFERRE: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, B8 ERAHE 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A8 (AAA [HERHA]) HHRRE, HISPLF 20065 12 A 22 A& K
FRASAEFEAEBARAG (“HTISC") 8 —F 4

FARRALSHNAR AR AEALRER, 24T HAREREARAARAIR/AEAEREAEANEIRK RAL T LFEELA,
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mﬂm%%ﬁﬂﬁ#++ﬁ%T&aT%$¢&uﬁ EELARFER, AXAYRANERATRALE GRS, PRAX R ORRAAAR AN ARG AAM, WLETR
TRAGRA FARHYh, REMANEF-RRABANSEE, E-B R0, DAL ARIFAIRN, AP LERARNTEY, AAFREANAORSL. BT AAR 4
ISCLEFSCES S S S ML TR ES S K a%éﬁw%‘ﬁ , PR SRR RARGY. BAGLA AR HFRERNNS %T*iﬁﬂiﬁﬁ%i M, At Ak
ARFENE LAE, ABERRZAREAARNREE ?ma“@fﬁm$iﬁ%ﬁﬁﬁﬂﬁﬁi&Tﬁ&ﬁ@%%w% HTISG R A2 5. BRAKZAHAATA RER &
£,

BHALAEREFTEGMT R, HTISC RAM & KK 3, %%%}2/\" TERER, ATARANZSARAL KA ENEIAATARHA KAGALRUAR £,
HTSG A E R, X ARPLRFLALHT A HNSG HHAL P AN ARBEALBALENHAN O XA AT ARRELA LR %, HTS6 THEAALBALENAER X
‘ﬁ%&ﬂ%ﬁn—HﬂM&ﬁi%%%%$I%%M#AT%QW?X%&k\w%ﬂgﬂo

FHHERB R AL wwwequitieshtiseccom , BHES AL AABRARGRBRAAZARRINARAAASHONERL,

FEEPHABERE: MAFRERLANNEARRIHFF AL FINRA B RAARBHE HFK, FARSZEFANRAAXS KRR AR A, AFE AR F
EERHH S 415 ANLRE.

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BETXAAAR, FUEAFEIARARSAARARAAR P AR EHEARFET XN RAANREZL AR FARE DAL ARSEAR,
FARFADALFA: BAEREARDARAA(HISCU)A FOKAALRSL, HISCL R EBBAREAS 1 22054 (KSLARD) HHBAD, ARLAL FTH K
(iﬁ%ﬁ»ﬁﬂ‘ﬁkﬂ» %}‘%rﬁ % 511 E) (AT RASFO") ARAHEARE, ERZARMKEA, AATRERREL SFO HRRAYFLAT A" FRAREAL LA R
ARESEEARANFTE, CTRRABARLREPAANGAU AT AR, AFARENUBARTLIRE T FLA5Z XN ENFLHRE HISCLAE AR,
%a&ﬁ%%m#?m K LREH HTIRL, HSIPL & HTIKK % 5. HTRL HSIPL, HTUKK MA T HTISG $BKZ A9, AALZBEHA, AR ZEBXTALRE G4l 4 &
AIMARBRIMAZOAR, AFLREBLARE 930 5 2 HEA LR S a6 FAZNBLEIRN T EHZ2HARTA] (“Major US. Institutional Investor”) # [ 4L # &
T4 ("US. Institutional Investors”) o £@E BRALF AN AF LA LT, Haitong International Securities (USA) Inc. (“HTI USA") BHAEHAEAT. BAKAAFLIR LM £ B
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%A&lﬂ%i% ARTREDE I HSIPL, HTIRL & HTIKK 24 A A2 HA LA FINRA B RE 2Rt 45, BATERCFNRA 4L A AR EARAANRE, ATFE S

kP BB Bk SR wwmi?ﬁi’emm%lmMMA&Mﬂ( % ADR) THEE- MF&O#%IM&’JMT%‘M:‘;% AR EBEAN
z@ﬁom%mwﬁwmw ATE o MEATERZFARIROFEAREZERNLANBOET 2K, ARAREPAZAANH LR A o0t /7
ERAMALBIAH AT A KA éﬁMxMMéﬁ%ﬁ THEREFLRAABREBILAN B MMFMMM% FERHAGF AR ARKE:

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

New York, NY 10173

BAABE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
‘major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA: telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any 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 aresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PRARERBHALER: AVEAR (THDE", RAREANARE, FTOBAERATAE, AR HERSE) ﬂﬂﬁi&l‘iméﬁ‘i’@%f?%ﬂﬁl{iéiﬂﬂ%éﬁ/\
RATER w4, #LR %#ﬂ%ri&f?&ﬂ Wﬁ'ﬂ'?&jumﬂ‘]“]ﬁ”é*@%?i}l\4}-”/%7%'” $K#ﬁ?lﬁ?ﬁﬁﬁﬂﬂ%é’l NEREANT, ARREBEEAR AL
PR, ERBYERRAAORAERFTIN, BHAARARANTRABANBRMEAHAIOEAEAAET FERE, BURALAHARAS FLERARAR,
mEXBEAD AL FA: LEF %TW% WWJN?M% AERAR ARG SRR AL ERANEARNMERN2ARE . AHARPHEEREL 2 ROET 2 A4 4
ERANPREDLAA AP EREALERHRTR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, # A48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongomg Registrant Obligations (“NI 31103") #A &3 [ BHRX HH%H 4 1 (“International Dealer Bxemption” ) HXH#H, & F X 4 %
BOTIRTRATAE, $KbARBLEE. A2, iZﬂﬂJrﬁ:& BRTHARR %M%ﬁ%ﬂlﬁ#éﬂﬂﬂmﬂﬂ% AAEER. T HAAFAN. PEXHERERER 24
ANBEENANAFEANE T AREAFHA, AP HANELAMBEANR S, BEASARANFANEEE, ERATSHAT, B M2 RORBANERAANE T
National Instrument 45-106 Prospectus Exemptions % 1.1 T A& % Securities Ac (Ontano]%’: BINFHAZH TATHEE# ] (“Accredited Investor”) , A% AZ A HAT National
Instrument 31103 % L1FAMAZH [HTHEE] (“Permitted Investor”) -
R EFEDBLER: KFLASY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F 4 Ak 24, HTISSPL & 4 & (M 45 F %) 2001 ("FAA") AW B LW 4
W] T(a) BEATIEA, EARATANNEDY, ROHATLEAAR AN ARAANEN (b) ARAM AR LA, RAMFALAARANHASANNRLIN AFL &
S RFRRERRELEA GEARATE) 2000 # 4A AATARHRHAERL . ATRAALREAFADL L RANEARA, AFRREOKAARELNTEL S
HT|5$PLM.
Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315
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B3k (65) 6713 0473

BARKARNALER: AAARLO B AR EARRMIARA, BEDPASASARF RN LR SRETAE AL 2NN (REAALBRART HF ('FEL) ) 4 61
(D%, #1710 (1) A8 RFARXEXR) .

FHARIRKARN AL FA: AASONZ R M F 0 Haitong International Securities Company Limited X %, ARERE QAR R RELRHELEPAA, HHATAEARS

MAMETHARGRREELEP, RARTERANART BROEP AR RA AR S Ha|tong International Securities Company Limited 84 X MA M A KB ALHLBNATE

BAAF RSP RAMDERLAARAEH D 05%, BARBALELREATRANCL2ALILRALCET ZRAR .

BAMEEF AW LFA: Haitong International Securities (Singapore] Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 4 4] # 4 i

kf 1T AR BEER 4 (NTAAASIC) A8 (RBRALEN) LHF 2016/396 FAEEERALPRAARRL, HSAT LB T 2001 % <<M;‘%>> EBRRALA i»tiﬂ
REABMAHERBREHARRALLBREHTH 2L, MSIC HAZHAATERTRE AR wwwlegislationgovau, AAEFRENLBR 4L A BEEEANRY F 4,

SHERER XML ENNERELE R,

FEERENALFA: ARSONZIEAL ) RARFRIEAR D4R % Securities and Exchange Board of India (“SEBI") X & # Haitong Securities India Private Limited (“HTSIPL”) Ff

K, BHHERLA S E BSE Limited (“BSE”) # National Stock Exchange of India Limited (“NSE") (%A A [ WAXHM | ) #E#E

FLMM LA Haitong Securities India Private Limited

SEBI #F % 247 U 2 # %1 INH000002590

$3k: 12034, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

936 491 22 43156800 F £91 22 24216327

AAAdHAAERF A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #F 4 prasanna.chandwaskar @ htisec.com
AT, SEB KPHEA A NSM HNEARREPAG AAAA RN A REET DRRE.

AARRREREARR, A2ABRFHPAREREFRLHRB AL,
BAAAE: B EBREAERARAZ 20195, ROHARA .

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as 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 isnot, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor isan “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (‘HTISSPL"). 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 isonly provide d
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, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #1905 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.
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Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been publishe d
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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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