&3 38 B R
HHITONG JREAFR, | 2025-06-17

BREE: RGMABHEISR, HLSRALE RALA (600794)

E o/ Tk

——RAABRIZ BT 600794 CH

Zhangjiagang Freetrade Scien
ce & Technology Group
Rating: OUTPERFORM

Target Price: Rmb5.13

Nan Yu
ARE Tk nan.yu@htisec.com
CHARAETH, $2 2024 55 202501 LH5HAE, FEHRLSBNE KHE )
KREERABRAK. SaBHRLENR. BL0E. dLEE0TFHhFAxFpk.  LinYang
lin.yang@htisec.com
BEEE:

O LFUhFREFFL, BRANTMNE 2025-2027 45 EPS 5 A
0.12. 0.14. 0.16 7T, [ I3ILik #-34.0%. +17.4%. +18.3%”; BPS 4o~
A 2.23. 231, 2.41 . AFETHASMEE, FF LI FE
Wik G5 BB Z B A 46T — B, 4T 2025 4 2.3 12 PB
AEAE, PR B AR 5.13 T, T HRTF RFIRA.

O LHFAETH, $2 2024 45 202501 L&A E, 2024 5, 3]
FILE WIKAN 9.00 1270, F)H-40.0%; S23L)3E44)E 2.10 /27T,
Fltb-16.8%, b4t T £ &2 & T F o5 KL B RRARL T -F
¥ e 5PV B T EFTEL, 2025Q1, #2238 EILE LA 2.28 127T, F
$6-20.1%; S£IL)AER4EA)IE 3073.34 B U, ) H6-58.5%, 4T £
Zd) TS S HEMALFHITRFEMAE L, URZTHI] =
BRI G Hn, DAL B SR ek, GHERHGR, BEMA
BN An ik b Z- i\ F) L ha i K,

O HEHK: BARKPFETEZRAF K. KZEFIMRA S
K ERRTE S BN R 100%, 383& T P bk, RALHA S LigFHE
B AR 6 i FLB RS 5 AR R B 6 B RAT AT H
e, JFRIFT I AR, HFARTEE, BT IRELETIHEMRE
2024 FR, HFARTHFLELLFHARBSOEL TR, EXT
KK 35 RE| suAt. 2024 5 B4 AN 2.2 1070, &b 24.3%,
FlRdg & 16.9%35h SR EHIE K, AR H 3 K = s AR S WiE B B IRo4, &R
WIS, 2024 BN 972 T, HAE 96.5%, HBEEZNLSH EIFL & 43 ERFLARAT,
EX. , o EEBAEGEPEAAAR RG], il

O MABR: W BERE. 20 L AR ARI A SR ARAA LA A R AR
P —HERAEG D T EAENAG G 36%. 7% Rifmad o s a9
FAURI Kk ol T3 SRS EA A Soa 4, 121 PTA f S+ e AR AL 1R AT AL H PA BT
Flofdeit 3 tib b 28, Ak, A ABERENA ML LR DREIE, BAERESRK
SREM, RACHANE, SRS TR, ¥ XAZE. BERA M AELFTEE) LE4E

Yali Luo
yl.luo@htisec.com

O AMedtF: BNATLAC BT KR, LFTEmEIS, R A MEIEAZF ., % Tkl E IR
QN ATIRIER, TEWE L AL

M54EE (BHA) 2023A  2004A 20256 2006f 20076 WA, WA AME. (Please see

EXTTIN 1,499 900 700 708 723 appendix for English translation of

(+/-)% 11.7% -40.0% -22.2% 1.1% 21%  the disclaimer)

#AVE ()F8) 252 210 138 162 192

(+/-)% 54.4% -16.8% -34.0% 17.4% 18.3%

BIRAKRA (L) 0.21 0.17 0.12 0.14 0.16

BT F (%) 9.9% 8.1% 5.2% 5.9% 6.7%

WA (UM AR ) 21.08 25.34 38.41 32.72 27.66
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W TR A

KFEAfk (BFA)  2023A 2024A  2025E  2026E 2027E HEE (F4A4) 2023A 2024A 2025E 2026E 2027E
il vou 552 571 657 819 983  FLFHBA 1,499 900 700 708 723
bR X 375 455 464 474 484 Bk A 1,033 488 430 413 395
JL MR RT3 12 11 10 8 5 HEA B Im 14 15 11 12 12
B 133 10 26 14 3 HERA 12 14 11 11 11
BN 1,003 440 355 356 360 32 3% ) 107 106 84 78 72
RAF A 2,076 1,488 1,511 1,671 1,835 BEE % 18 17 13 13 14
KA H 714 715 715 715 715  EBIT 335 265 181 213 252
Bl 714 724 693 658 619 H Al 11 10 8 8 8
fEEIRE 49 1 1 1 1 RAMEE S A -9 2 0 0 0
AT HERRA 201 194 192 189 193 FF M 24 46 36 36 37
H AR T 270 304 258 234 224 W45 R 13 6 -5 -6 -8
kR T4 1,948 1,938 1,859 1,797 1,752 BALAR K 8 24 -13 -13 -13
S v 4,024 3,426 3,371 3,469 3,587 FEREMRA -1 0 0 0 0
E=R EEE Y 235 0 0 0 0 FdAfiE 335 290 187 219 260
JLAT KRR F A 335 170 150 144 138 L2 &S 1 -1 0 0 0
—4R k) 260 4B AR 38 66 2 2 2 FTAFAL 65 57 37 44 52
AR AR 389 287 249 242 236 HA)8 272 232 149 175 208
Fosh f kAt 997 523 401 389 376 VHRAF A 20 22 11 13 15
K E 3k 179 5 5 5 5 V3E&FAE4A)E 252 210 138 162 192

JLATAR A 0 0 0 0 0
ALK 20 2 2 2 2 EEWMELE 2023A 2024A 2025E 2026E 2027E
H A e R T 26 30 14 14 14  ROE(}:%,%) 9.9% 8.1% 5.2% 5.9% 6.7%
RS A At 225 37 21 21 21 ROA(%) 7.0% 6.2% 4.4% 5.1% 5.9%
% B 1,222 560 422 410 397  ROIC(%) 8.3% 7.2% 4.9% 5.6% 6.3%
FMFA(RIEA) 1,212 1,212 1,200 1,200 1,200  A44E £A)E (%) 31.1%  45.8%  385%  41.7%  45.4%
H A E R R AR A 1,331 1,391 1,475 1,573 1,688  EBIT Margin(%) 223%  29.5%  25.9%  30.1%  34.8%
V3B BN E) R RAR A 2,543 2,604 2,675 2,773 2,888  AHAE A E (%) 18.1% 25.8% 21.3%  24.8% 28.7%
Y HIRERFE 259 262 273 286 301 7 AR E(%) 30.4%  16.4%  12.5%  11.8%  11.1%
RS A 2,802 2,865 2,948 3,059 3,189 At R4EE(K) 9.0 6.8 24.0 20.5 45.7
% AR ERA 4,024 3,426 3,371 3,469 3,587 KEALEFE (K) 155.3 104.5 105.9 129.3 274.2
ERFREERAEE (R) 0.4 0.2 0.2 0.2 0.2
RAEAEFR (BFA)  2023A 2024A 2025E  2026E 2027E  44EN4L4F 1.2 4.0 1.7 16 14
BEFHNAEAR 310 829 229 259 271 FARICE/MEAN -1.1% 3.8% 7.8% 7.7% 7.6%
BREDAL A -284 -114 -13 31 -30  EV/EBITDA 11.20 10.71 15.82 13.58 12.27
FREDNAER 2212 -684 -131 -65 77 PIE(IUN &I HT A 21.08 25.34 38.41 32.72 27.66
LR T R vh R b 0 0 0 0 0 P/BELH) 2.09 2.04 1.99 1.92 1.84
P4 38 -185 31 85 163 164 P/S(ELHY) 3.55 5.91 7.59 7.51 7.36
18 B el 100 99 114 119 102 EPS-RATRAHEE (L) 0.21 0.17 0.12 0.14 0.16
TERALE -44 518 -1 -13 <15 DPS-R AT AP (7TL) 0.09 0.07 0.05 0.05 0.06
FeAM Tk 17 -34 -55 -55 55 LG (I, %) 1.9% 1.6% 1.0% 1.2% 1.4%

FAERRE: Wind, A5 A%, HTI
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H EIRMAAT AT L A M A4, 8L 5 AR AL T 5, BRTF4&
RegzAmih s, BAARFATL AT E LS4 ER LI, ENEE
A A oT tha]

EPS (/T/HK) PE PB
() 2024A 2025E 2026E 2024A 2025E 2026E 2025E
603713.SH BRETD 50.40 3.26 4.19 4.90 15.5 12.0 10.3 1.7
002930.5Z FENEE 10.54 0.34 0.39 0.54 31.0 26.7 19.5 1.8
- ¥48 1.80 2.29 2.72 23.2 19.4 14.9 1.7
#3%FR: Wind, HTI
iE: KM A 2025 4 5 A 30 B 45, EPS. BPS B AL M h Wind —E T
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NE) ERNERAM LS, BRT ML S EREEDAIRS LS, ARMMUT R E > HfF HHR
BRIy R RS, SFRS, EEAEMIRT HEFALRE. BT, A& RECHERE, Bk, ofEE,
DIBH . AZ BB B BT LA NG — T EEoWAIRS, A5 RS R AL K R IR 445 38 A vA AL Sk A fif b 4
AR, RAEFREEH . KRELEAHZHEGEIFHE . MU ES RS AEX, TR LT A4, HE
P24 MO EEEOMAIRS, RBRRKABEFERELEFNE R, RETEA TEKEZARKITAE A KBKE
ey RARRS, 28 A AU LT = L9 KA, Fd Ko, Bl AAMEALEM A, T RR &
MNZFPI( Lk, L, LR LWARF), FZRABEREABEMY, KI9METERRAC LS. A5 T2 KT
o) KL E R R A G . BRIRS, RERSEF HEZEEA, RIEAKR, ALET, CBAETHERE T
WFHAEAR, AR T RATAI 0 A8, e RBF I, KITERE RIRKGA BEad k., F B kIR G2k, “I
I AR SRR S Ak,

WA AT RIE AR

FE A 5 AR & &K PB4 (%)
REBRALR BT = ZTH R d) 35.6800
ki P AL TR T RN B) -2 SR AT IR AR T AR ok (7 FRAAK) 7.7000
R T AT g 5 A AT PR ) 1.1200
TR R B ARALA(E B ) A PR3] B 1+ A EA TR P 0.9900
P AZIEA AN A PR3] 0.5100
THF 0.3100
¥ R4k AL A PR 8] 0.2800
¥ 75 5 RAE S R3] 0.2600
RE 0.2100
JPMORGAN CHASE BANK,NATIONAL ASSOCIATION 0.2100
A& it 47.2700
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APPENDIX 1
Summary
Investment Highlights:

Rated ‘Outperform’. We forecast the company’s EPS for 2025-2027 to be RMB 0.12, 0.14, 0.16, with YoY growth of -34.0%,
+17.4%, +18.3%; BPS at RMB 2.23, 2.31, 2.41. Considering comparable company valuations and the potential of smart logistics

and data assets, we assign a 2.3x PB valuation for 2025, with a target price of RMB 5.13, rated ‘Outperform’.

Warehouse utilization decline pressures 2024 and 2025Q1 performance. In 2024, revenue is RMB 0.90 billion, down 40.0% YoY;
net profit attributable to shareholders is RMB 0.21 billion, down 16.8% YoY, mainly due to decreased average storage utilization
at subsidiary Changjiang International Liquid Chemical Storage. In 2025Q1, revenue is RMB 0.23 billion, down 20.1% YoY; net
profit attributable to shareholders is RMB 30.73 million, down 58.5% YoY, due to smart logistics optimization and faster
warehouse turnover from increased downstream capacity, leading to significant declines in smart logistics and warehouse

revenue.

Smart Logistics: High growth and data asset monetization potential. Changjiang International and Foreign Service Company
achieve 100% online cargo rights platform delivery, enhancing customer loyalty. The ‘Clearing Pass’ with Shanghai Clearing
House offers multi-bank payment settlement, innovating with ‘Digital Warehouse’ and digital RMB settlement, improving cargo
rights security. By end-2024, digital RMB settlement connects 7 central SOE warehouses, launching 35 delivery varieties. Smart
logistics revenue is RMB 0.22 billion, 24.3% of total, up 16.9% YoY, driving overall growth. Data services from digital assets

generate RMB 9.72 million revenue, with a 96.5% GPM, showing significant monetization potential.

Traditional Logistics: Stable share and barriers. In 2024, subsidiary Changjiang International’s main products, Ethylene glycol
and Diethylene glycol, hold 36% and 47% of the national import market, maintaining leadership. Subsidiary Foreign Service
Company optimizes business structure, stabilizing PTA share while diversifying. The company will continue to consolidate
existing shares, optimize product structure, and improve warehouse utilization, while actively integrating resources to expand

asset scale.

Risk Warning: Volatility in petrochemical and Ethylene glycol markets, intensified business competition.
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K RREG TR, SAEFA D EEE R EA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= % i B FR4E 4 7 A
) (HTISCL) B2 4.5 70 1 AT 4k i A s B, 8 B RAE A L (HTISG) & A R 2 Al & L T8 8] b B K AN FIE R 6 7).

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.X. (“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 2474k 3E Analyst Certification:

£, E#, BRKIE ) AFLREFHELRARRT ANA KK LD RAGETRAA BRI R LT AJOMALE, FA (i) AORHPRACTHP EAFLRET KL
WAKENSALLER AR K, RARARE VAL BN iER, &0 (BEANNTE) ELPATRARARSHE, AN TE (RLEERRN) RRRERHKR
RERKBEHINTHED AL RAFTREF8 B 474 883K, |, Nan Yu, 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.

£, Wik, ARKIE () AFLREFOELERRET M AL RRGETIAA BN R LT ATHAMAAE, FL i) KAORHPRAEAFIERALRETRL
WAKENSALLER AL, RAARE VAR BN AIER, &0 (BHEANNTE) ELPATRABARSHE, APANTE (RLEERMN) KRRAERRR
RERFBEHIANTHER ALY A TRA A8 B 474 8 893K, |, Lin Yang, 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.

£, BEW, AREE () AFLREFOEVRARBT KM AR L P RAGEFTEIAT BN JRLFTAIHAALL, FB (i) KORBERAETHY EAFLRE T £
FHAKERIMEARRAENK; ARARE P AT BN AMIER, AN (BBANNRE) AL TATBAEAM A A, KPANTE (KLBERRMN) HR2AKF
RARE LB B IAIAED AL S A LRL 8 B AR 8 #9984 |, Yali Luo, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &4 B E Conflict of Interest Disclosures

BEAERALELXRADTAERFRIT LA/ A RAR T HREREZN TR TARAATRT. RAFARERT, ATRAXRAFRANBETA (ATRETR
EARARE, »E THRAMAGES, & X942 ERD-Disclosure@htisec.com)

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

No Disclosure

AR (K 202057 f 1 B FHRIT) :

BAER (ATRAHT) KRS HFREARARRAREAMBEENON G RTKT, PUABTAT. AXFRFWARE HT GFAE X, FL HT KRN EH 2B
&, BRERFARRLLAERERR, AEARAT, PHFGIALALATREARTEN. ARANELRENAREATLARL (kXA ATHE) URLRR
PHRRE L

RFAF, AR 218 AR ATAH R RBRRRE 1090 L, KBRS 4T

TH, Ak 12-18 M ARAAAEREERTRK, ST AR4E FINRA/INYSE 893t A AN, AMA R PRI ARE R~ 1Al

BIKF, AR B8AAATSMTRRBHAGRE 10%4 L, EEZADT

BB Z AR A K-TOPIX, 4B - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £ B - SP500; £ R #f ¥ B 44 & - 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.
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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.

BE2005 53 A3 AEEERREFLRELH BE 204 % 12 A 31 EFEREEARIREL K
®FXF Pk BTXF ®FXF 3 BTAT
(#H) (#%)
BARRRERLREE 92.2% 7.5% 03% 91.9% 7.6% 0.4%
BRERITEP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

EEMER R ERTRIT R EHF Y
LEPBEHEN, Pl \%Jﬁﬂ&méawﬂﬂf P EE KT,
P ARAE FINRA/NYSE 893 8 L0, ST Hd it g ABAE 25, FEEALAPROAERANRE,
%ﬁ%ﬁﬁ%%ii (E£2020%6A308) :
FA, AR 1218 M ARSI R ARERRE 10%0 L, KR LT
i AR 18 A ARSI ARRHTUARK, REZ LI T, 413 FINRANYSE B3R A AN, M2 B P ABA R —£7]
R, A8 M ARSI R ARHKRE 10%0 L, KEZ LT
SR EL RIS 0K -TOPIX, 4B -KOSPI, 4 7% - TAIEX, 1 & - Nifty100; 24657 A P B B A K& - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 33% 3.5% 0.0% 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea — KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.

BEBRERLHL: BARRAATE, BRAERRS, FERSPREBERLRBRTREETHL, AEATTROBEAIRE I THHELXEUNEFEA

THEREWA, RE AR AR TARDHIE, %ﬁﬁﬁ%ﬁm

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.

BEERAREE: BAERRTRARPAARRRANTE A RATRARRL, BARRIEA (601210CH) , AABRT LENENT, LATYEARTE A RNFLRE.

g, BRERERSBAGTEATANIAEA, AAGAEREBAETIEANTEARIFRTRA TR,

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. GUOTAI

HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

ﬁﬁﬂﬁﬁﬁ1mAﬁ(mm)ﬁ& BRE R QU0 HHA MK 100 AHBEABBEARZNEATEARNHES %, BEREZABLIATAENFALAE, F4AHERE
AERARANETREMFL. SABREST QL00 HEAMEd 2%,

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 GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BiUH (FINESG) B BRFF ALK AERLRUA (FINESG) HAEBZAT, #4LHmild kL4 FREREN:

Fk XA (FINESG) R GARTHERFAHARAEN D AT AAAN") ATAERBHMFELRBARK, ANAMELORARRTEEREETRIE, Hi
MIEBLERRERE, FRMBRAEAMEIAAETER, LRREARTAARIMMGE, BERRARX LR BHRE, KN GRHEMMEIAARTABEA AR EL
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o, RRARERR @M BAT L, BTEALAREARBHANER-RAA ARG ORI, BREFTHA, A oM FLEHES) RRRLERA, 2EHL
SEAREH B ERRATN,

B -

PSS

A LA B LB BRGE. A%, MK BE. PR KT BA BRI, KRR R 4 BARGESA. A ERBRARAE, FURALARALNREZ T

AREH, WA P REAENEETE, BRAARTHE

F0% WARTERAL R, RRRRSFEENGLRBANE (b (BRMERA P EMBR) (RRAAFRS (ANE) i) (BRREBAKR) §) FACH, NELR

BROARRST; EARLRFRELRBRARAESREIT -5, WAKLTERAZA R,

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. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTF

FRREANFRRE: AR EABTERARDARA S (HTISGL") AT BN ERBRALARAS (HTRL) Afr, HAdRREEBERAMTEN (F571%) &
RELESATED GLEAREREL) WEMER, %5 TR EE HTISGL 84 % &2 3 Haitong International (Japan) K.K. (“HTIKK”) &9Bh T & 47, HTUKK R & B A% A4 A%
EARTHEL

FREANFLRE: AREGABILAR ). BFRITRILAD A% Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") A7 4

17, BHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) EF A8 (%kh [ AR S| ) BAF R4S, HTSIPL F 2016 4 12 A 22 B AU
FmABBEREREDARAS (“HTISG") —F2.

HAFRRREANERERA LN 2R SN, SHTHESRRERARDARAR/AEERREARANARAR AL RTEELA,

KXHAES AfNELHAERRATERR, 12 HTIRL, MMLa&ﬁﬁwé%@k@Tm#%mﬁwAﬂ "HTISG") 9 R M A RAM, £ EM A LR THETHREARETYH
PRARKIL. AXBPHALEAREARERY, ALK, BA5Flk, ALHRESLER. IHPRANETNIZLREZOANARERETLZEGNE, KLHH%/

TERBBAHTEAEENAFEIRTREN RN, EELIEEER, ALHPRAMIATREALEFE S, WERFFSUBTERER Do AT HH, WETR

THRAMER P ARAR 0. TEARAFR-RRARANER, FLREL), QBT ERITETAN, AFLEXARNGTRENY, RAFREANANRTH, BLRARE

AP AEABE S8l PMAAL BB UM EER, BOMSRAALRLGIT. BRELAAFIMALRERNERT AN THEE, Sk, A1, 28k

ARG ENELRF, ARERTLAFEAARNREGES TR, R TRAALAHENMARE LETEERARNRE, HTS6 RLEF, B RAKEAFRH R F

1,

B AL AERBTEN TR, HTISG RAMBXEA D, AATEAR, TERER, ATIAHEAZFARKLAHENEMEARTARBARCALOURRTE L.
HTISG M E R, X ) RAERELALHTE HIISG MAEE P AN dREERLHEMEELHRY D RABOTHIERELALH AL, HTISGC THESALHEENAELR
—HMBET AR, EHTRLEA L AR ARALSORBATBAZER R E, TRREN,

7 Bl B R R 35 www.equities.htiseccom , B F 54 2 EABRFEARG BN ZH ERINARATRLHONEL L,

FEBMFRER & AT TR LI ET BRI H AL FINRA T EMEAARERE AT, FALAZEBFNRA A 25 K05 B fnddirhd, AMrEafkgE
AL HE 241 FANZ R4,

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
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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.

2 KA E o

BRETLIAAR, ENETELHBARERELAAF L P ENEMEARTETL G ORBAYERE LA R RRENETERAEAR.

%%&ﬁ%%ﬁ#gm BB FRIE RN AR (HTISCL) A T KB RARE, HTISCL REABAREAS 1 £2AEEH (KFEARH) HHIAT, HFRREHFRMA
(ERRBREAD) (BBEHE 571 %) (UTRASO) FREHEHHE, EREHANNED, AFLRERRESL SFO AR FLBETH" . AFLREABLEAR
%ﬁ?%ﬁ%é“%%@éam%ﬂﬁﬁﬁi%mﬁi¢%ﬁ%am&$&mkia$%%ﬁ%%ﬁ#km%mﬁ%¢Fiaszﬂ%%&ﬁ$ﬂmk%Hmamgk\o

%E&Hé@iﬁ#@iﬁ KB R4S H HTIRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTUKK MAMTH HTISG £ BHRE N3, HALLBEH, BART£BXTHLRER S foH
ROMARBZRAZH AR, KFTRERBARPE 1930 F 2 HEAR D" S 1506 LA OBLEMG [ FHZENMETE] (“Major US. Institutional Investor”) = [ A%

F4 1 ("US. Institutional Investors”) o 7% BAUE LA K R R4H, Haitong International Securities (USA) Inc. (“HTIUSA”) BsREHAZ AT, HMKAAFERENEE

Bk, FERBAFRAEREOEARTETIEARMARBRILE LGS, RHEEL HTIUSA, HTIUSA £ T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®#5+1 212-

351-6052, HTIUSA & /% B T U.S. Securities and Exchange Commission (“SEC") 2 #% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #18 Ro HTIUSA R A 7% 5

KELRE, LRATATOANDH, AETHALT, KIAAFLRENETERRTH, FRAZBEPNMARKE, LAFEL HOIPL, HTIRL & HTUKK AH#17E£E4 R4

ﬁéwlﬂ%x%a$%mﬁ%¢ﬁa%Hmm HTIRL & HTIKK 2 470F %4 i AR R & FINRA 6938 400 46, BOLTTRRT FINRA % 2241 AR 85 BN M XA, AFER
FPPARR P BANE HIEAS R, BT i\%ﬂxf&i*ﬁi@éﬂfﬁ#%llﬁﬁ‘&*ﬂféﬁﬁllﬂ- (8.4 ADR) THALE—F AR, FEBAFHERATRLIA M, ATTEEEAN

HRe AXFEBERAMKXERIANELTRARS, SENITRATFHALROTEAREEBRNLANTNEE 2K, RALRE T UE LM LT PR 0447

AL BRI LGB T ARANMATLER AN Y0, TENLFEAIAXEBRIENNMAAMAFLERR A G YR, £BRBANIIARAFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BEAARH: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.
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Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTUKK, 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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEARERBOALER: APEARLRE (TAPE, #ARLENAS, TOEEARAFKE, RNHANTARREE) RARBENG? B EEEARKI GHAHA

RATERGMA, FARBRREEIA, AHATHELATHR ETERSLS, 8859 AXAETBATMARRIERANALRERAY, LiARAEEENR ALt

AR, EREPBEFHAORERFTZA, ETEARARAHTELERA BN FE AR T HETERAIETEENE, BRALBWARAET LRRAMAR .

mEXBFEOAFR: AETHATAEMAHTBRBEN LIRS XY EEERN B EEANZARNBIEAN AT, AP RIERERE R NN AR

EFAHREEDB LS F s KL AR E AR X B 8777 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F¥A% 4, %/ 8 2 — K 4R 4% National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L% 3% [ ERXHHHB AL ] (“International Dealer Exemption” ) X 57, & X%

B TIRFRRESE, £ RELEPBLLE. ARE K, FEHAEETERTAHRGRBEAETIAGBIARD, AFEER, JEHINMFAT. PEXROETIALRAA

AN EENMH KT EINE T AREZFHA, EPHANGARAREAGRE, ETERRANE AR BiEE, MUW- WA, B g kéﬁlli#/\i’ﬂﬂii%ﬁ/%?

National Instrument 45-106 Prospectus Exemptions % 1.1 3 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HEH | (“Accredited Investor”) , A& &% AHELT National

Instrument 31-103 % 1.1 FAAAZ 6 [#THEE | (“Permitted Investor”) .

HRAT LN B ER: KL% Haitong International Securities (Singapore) Pte Ltd ”HTISSPL”) FAi it at . HTISSPL R 44 (W4 M FL) 2001 (“FAN) ® XHB 2T 4

)f'ﬁl‘ﬂ T (a) REXTIEA, ERBTHRGEY, LHHTARANRDIMTERAAGEN (b) AFRAANGARIER, THHFITERSARDITERAHNT L AT LR
$%mﬁiﬁk&uﬁu(ﬁﬁ&%ﬁ&)zm1”4AkﬁTﬂk%m%ﬁ o HRTRAFLRERFLNREZARGETEA, AFLRENUBARBEATESLS

HTBSPLHx%.

Haitong International Securities (Singapore) Pte. Ltd

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

%1 (65) 6713 0473

AABRRARTLER: AFLREGEARREAARANNELAS, GAPADASERTENLBRARET R EMeaNN (RED A2 BIMAATHE (“FEL) ) £ 61
(1) %, %1711 (1) 280 ITRAXER) S

E 3 Eﬁﬂkﬁﬁﬁﬁ‘ﬁ‘)ﬁ#?‘ﬁ Adj% & N FHT F 49 Haitong International Securities Company Limited Ff A %, ARERBAALTMXZRMELEP KA, EARF AL ARE
HEANBTFARATREELEP . RARTLRAMARTBRNE P R34 AR 4. Haitong International Securities Company Limited %2 X iLHA 4 K MALH LB A TR
RAXFRRETRANERCKTRALRN 05%., HARBALELREATRANL2ELPLALCETLARA,

BAAEETABFSRFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #4& 42
KALERFRTER S (AT RAASIC) A8 (RBALENE) LHF 2016/396 FATERKALY KAARL, RFEATLHTHE 2001 F (A3 %) ARKAZARKE P
RELBRAHETERESARAALLBRSHTHEL, ASIC HAFEATEAT MLRR: wwwlegislationgov.au, #&ERRENGLBRA I EFELAAL HFH, %
SRELARKMIAERNERELE R,

ERRENELER: AREOAFIEAR Y. BFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f
KA, QHH!MER A A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE") (4#kH [ AR HH ] ) A%,

B %A 4 4F: Haitong Securities India Private Limited

SEBI #F %247 )T i 4 51 INH000002590

$63t: 1203A, Floor 124, Tower 2A, One World Center

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

%,7%: 491 22 43156800 5 £:+91 22 24216327

Al AR AN EHRAA: Prasanna Chandwaskar ; ®.74: +91 22 43156803; ¥ 2 4: prasanna.chandwaskar@htisec.com
“Biz g, SEBLH T4 M NISM #INE S RIRE P A A LR A R A REMETRIR G

KAFRMERBAER, A25BEROPARERETUEHRFRI L,
WA &R B R EAR A RA S 2019 5. KRG HHRA,

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b)issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center

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

Ph: +91 22 43156800 Fax:+91 22 24216327
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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 conse nt of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html

Zhangjiagang Freetrade Science & Technology Group - 600794
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