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O %HARTRXTIFL. KMFUT 2527 Fa8 Tlasl %4 1.08 71¢  Barney Yao
A 113 FACA. 117 FALA, AE4F)E455] 4 1456 12T, 1529 barney.sq.yao@htisec.com
1270, 1602 1270, *F 5L EPS 4 6.73 7. 7.08 7. 7.41 7L, B#AH
FARETH PB, FENE) EEI B F T LEAMF BT ROE K
T TF T e d) g, BT —2 B EE N, s 2025 £ PB1.9
1&, XFR B AR A 122.25 7T,
O AR Kk, HREFRIFEAIGEH. 25H1 BIL 5438 14T, Rl
-0.5%, R TSI 4670 10T, FlH+0.7%, ZA|4EHHseg
%, )35 842 147, ) H+5.0%, £ % 31.62%, ] H+0.80pct,
EBITDA % 39.8%, [ t+0.5pct, 44| % 15.5%, [ H+0.8pct. £+,
Q2 &% 2800.09 17T, [ H-1.07%, Ja#8:54)iE 536.04 1270, Rl
+5.95%, IRk Q13 Kiik; £4)% 36.03%, FlHb+0.90pct, 4%
19.14%, [ Fb+1.27pct.
O ARPU ZA &) A22 % B ARSAEEH, B sk AF238 KL AK A, 25H1
INATE N 2447 1270, R -4.1%, #3h ARPU 4 495 T/ F /A,
B H-2.9%; 28] & T FF b AR, &5 B A3 4=
. KB FHIN 750 1270, Bl bb+7.4%, KEEZ F 424 ARPU 3 44.4
FIF IR, Fl+2.3%. BA T KN 1181.96 /27T, [ H+5.6%, H
=N 561 1070, F+11.3%, 5G & WA 61 147T, Rl
+57.8%., #FLWIHILN 291 12T, F)H+9.3%.
O HHMAEX, ARBY K. 25H1 A 2% FHUELA S| 33.3EFLOPS, ge 4o Ak o okaE E RRANAK L A
IR E (S0 B AR 414 5 34 EFLOPS ), B %7 HAAR A 5 61.3 4&%?%‘3 %]ﬁl@f Eﬂ i f& @
AP - s ot o e 5 s B FR 2§ #4518 B R R A TRad) ,
EFLOPS, FAnidiy. "o RIEAKRT FRFZZET Y. FEf, AW | =) o s
K EEHESADTY AR, Al ABRAZAZRE R, APOIERTPEAAM RG], 8
25HL KATF L 2K 584 1070, BHAFRAF L 5miss rkir  BFRRX Aibfe il @ B IRE 4% H
1512 270, BT 548 KA ik, H Al AR R A 8GR AT T B PAFT
O AFE. FAETHLSARRI. SHIHE. B2 WA A 1% 694K RRE, HiE B REAE
R E 55 5.29%- 4.96%.. -0.25%. 1.91%, F]’bb-(?.OSpct‘ 0.04pct. & & B g A AT 4 3] sE S A
-0.08pct. -0.28pct. L E MU A A 838 1L, FIH-36.2%, & XA EE AL, % TFAAEG
GFAG AL ETHAR, i, bakean LRAAFIERES. XTHBER
275 B, FIH+5.8%. & FAIENE, 4 LIESN L. HaATIRIER, TR2EEFNFL
O RERT. MTHAFRERETL; Al L5ZERATL. W EE, IEARME, (Please see
appendix for English translation of

W %-48-% (8 7 /L) 2023A  2024A  2025E  2026E 2027 the disclaimer)
RN S I 1,009,309 1,040,759 1,084,164 1,128,840 1,171,825

(+/-)% 7.7% 3.1% 4.2% 4.1% 3.8%

H A ()2 ) 131,766 138,373 145,557 152,918 160,157

(+/-)% 5.0% 5.0% 5.2% 5.1% 4.7%

B A (L) 6.10 6.40 6.73 7.08 7.41

B MR R (%) 10.1% 10.2% 10.1% 9.9% 9.7%

T 2 (I &I AT R AR ) 17.69 16.84 16.01 15.24 14.55

FHRF: Wind, HTI
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W TR A
KEAFEREH ) 2023A 2024A 2025E 2026E 2027 F|#EE&(F % T) 2023A 2024A 2025E 2026E 2027E
il wou 178,772 242,275 317,045 421,275 545,860 EiEIA 1,009,309 1,040,759 1,084,164 1,128,840 1,171,825
R G bk = 156,018 153,194 153,194 153,194 153,194 2k A 724,358 738,772 769,257 799,642 829,148
PR Y &= 56,086 76,844 66,459 54,516 41,883 Bl B M A 3,071 3,759 3,795 3,951 4,101
VN 12,026 11,229 12,243 12,343 12,514 HE A 52,477 54,564 56,810 58,925 61,052
HAe R T 95,202 85,017 92,000 98,461 104,820 & 32 % ) 56,025 56,937 57,786 58,587 59,294
AT A 498,104 568,559 640,941 739,789 858,271 Vit 28,711 28,163 29,381 30,479 31,639
P Eidy 181,715 198,563 208,563 218,563 228,563 EBIT 142,222 146,954 183,369 192,469 200,778
TR 714,663 714,494 704,161 680,753 644,745 H Al A 7,028 3,116 4,337 4,515 4,687
frETAR 74,496 74,271 79,271 84,271 89,271 RAMEE S A 12,874 13,170 10,000 10,000 10,000
I HK = RR A 47,598 50,805 55,555 60,055 64,305 Fid gl & 9,886 14,657 15,268 14,675 14,062
H AR A TS 440,781 466,135 501,173 519,886 538,609 W 5~ 5% ) 3,457  -2,495  -4282  -4,672  -5,695
kRS KA 1,459,253 1,504,268 1,548,723 1,563,528 1,565,493 AR K 9,795 -15,718 -15,471 -16,077 -16,661
S v 1,957,357 2,072,827 2,189,664 2,303,317 2,423,763 FEREMRA 0 0 0 0 0
52 H1E 3K 0 0 0 0 0 #LF)A 168,117 176,284 185,551 195,041 204,373
LAY IR AR B 3 323,976 395,184 417,206 433,686 449,688 R TN & 2,414 2,105 2,100 2,100 2,100
—H#NE g AEAS AL 35,175 32,512 37,495 37,495 37,495 P AL 38,596 39,863 41,933 44,053 46,139
Hpbish itk 199,414 205,322 213,916 222,620 231,037 4418 131,935 138,526 145,718 153,088 160,334
R At 558,565 633,018 668,617 693,800 718,220 VH R R A 169 153 161 169 177
KA1E 0 0 0 0 0 BEEAFHAE 131,766 138,373 145,557 152,918 160,157
JL AT A 0 0 0 0 0
AF 5 67,759 55930 45930 37,930 32,930 F EBWM4IbE 2023A 2024A 2025E 2026E 2027E
H A e A T 20,348 22,640 22,685 22,685 22,685 ROE(}%,%) 10.1%  102%  10.1% 9.9% 9.7%
RS A At 88,107 78,570 68,615 60,615 55615 ROA(%) 6.8% 6.9% 6.8% 6.8% 6.8%
& R 646,672 711,588 737,232 754,415 773,835 ROIC(%) 7.8% 7.9% 9.3% 9.2% 9.1%
FMFA(RIEA) 455,001 461,838 461,838 461,838 461,838  4HE A% (%) 28.2%  29.0%  29.0%  29.2% = 29.2%
HA )R AR A 851,431 894,894 985,926 1,082,227 1,183,076  EBIT Margin(%) 14.1%  141%  169%  17.1%  17.1%
VA EE NG AR A 1,306,432 1,356,732 1,447,764 1,544,065 1,644,914  454% %H| % (%) 13.1%  13.3%  13.4%  13.6%  13.7%
Y HIRER G 4,253 4,507 4,668 4,837 5014 T AHE%) 33.0%  343%  33.7%  32.8%  31.9%
RS A 1,310,685 1,361,239 1,452,432 1,548,902 1,649,928 7 %% B4t % (k) 61.1 63.5 65.5 65.0 66.7
% RREEARA 1,957,357 2,072,827 2,189,664 2,303,317 2,423,763 i MKk Bl £ (K) 20.7 15.9 15.4 19.0 25.0
BB B AR (R) 0.5 0.5 0.5 0.5 0.5
%&}ﬁi‘zﬁ(ﬁf 7T) 2023A 2024A 2025E 2026E 2027E 4#A\EAAL4EF 2.3 2.3 1.7 1.8 1.8
ZEEHINAR 303,780 315,741 251,599 268,764 284,032  FAI H /A 17.9% 14.9% 9.1% 8.2% 7.5%
EFFHNAR -205,699 -185,194 -114,364 -97,200 -92,813  EV/EBITDA 5.87 7.07 7.38 6.58 5.84
FREDNAER -123,843 -105,167 -62,272 -67,334 -66,634  P/E(FUAN QAT ML AN 17.69 16.84 16.01 15.24 14.55
ILE R B 215 370 -194 0 0 P/BEELN) 1.78 1.72 1.61 1.51 1.42
I3 iR -25,547 25,750 74,770 104,230 124,585  P/S(HLY) 231 2.24 2.15 2.06 1.99
8 5 Rl 207,132 191,101 100,855 109,170 117,011  EPS-#f B AHMEE (L) 6.10 6.40 6.73 7.08 7.41
TEFARLED) -15,181 4,242 17,733 14,689 14,062  DPS-R AL AHEE (7T) 437 4.65 2.50 2.63 2.75
TR Z -180,510 -155,016 -98,884 -92,900 -87,900  J&.8 & (ILM,%) 4.0% 4.3% 2.3% 2.4% 2.6%
FHRB: Wind, HTI
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& 1 TreadFEk
By HE EPS(7L) PE(X) PB(X)
R onE) & AR

(L) (fzn) 2024 2025E 2026E 2024 2025E 2026E 2025E

601728.5H +E b 7.38 6494 0.36 0.39 0.41 20 19 18 1.44

600050.5H & E B 5.37 1679 0.29 0.29 0.35 19 19 16 0.99

VZ.N Verizon 43.15 1819 4.15 4.69 4.82 10 9 9 1.77

TN AT&T 28.08 2008 1.53 2.08 2.23 18 14 13 1.91

T3 17 15 14 1.53

VE: AN B #14 2025 4 8 A 8 H, T8 £ & EPS KA Bloomberg —Z M|, ELARM-. TAA. EPS 4R £t
FAHkB: Wind, Bloomberg, HTI
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APPENDIX 1
Summary
Investment Highlights:

Maintain ‘Outperform’ rating. We project 2025-2027 revenue at 1.08 trillion RMB, 1.13 trillion RMB, and 1.17 trillion RMB, with
net profit attributable to shareholders at 145.6 billion RMB, 152.9 billion RMB, and 160.2 billion RMB, corresponding EPS of
6.73 RMB, 7.08 RMB, and 7.41 RMB. Given the company’s superior asset structure and leading ROE, we assign a valuation
premium, with a 2025 PB of 1.9x and a target price of 122.25 RMB. Profit growth accelerates, maintaining strong profitability.
2025 H1 revenue was 543.8 billion RMB, YoY -0.5%, with main business revenue at 467 billion RMB, YoY +0.7%. Net profit
attributable to shareholders was 84.2 billion RMB, YoY +5.0%, GPM 31.62%, YoY +0.80pct, EBITDA margin 39.8%, YoY +0.5pct,
NPM 15.5%, YoY +0.8pct. Q2 revenue was 280.009 billion RMB, YoY -1.07%, net profit attributable to shareholders 53.604 billion
RMB, YoY +5.95%, with accelerated growth from Q1; GPM 36.03%, YoY +0.90pct, NPM 19.14%, YoY +1.27pct. Despite ARPU
pressure, annual targets stabilize and recover, with B-end as the growth base. 2025 H1 personal market revenue was 244.7
billion RMB, YoY -4.1%, mobile ARPU at 49.5 RMB/user/month, YoY -2.9%. The company aims for revenue stabilization and
recovery in H2. Household market revenue was 75 billion RMB, YoY +7.4%, with comprehensive household ARPU at 44.4
RMB/user/month, YoY +2.3%. Government and enterprise market revenue was 118.196 billion RMB, YoY +5.6%, with mobile
cloud revenue at 56.1 billion RMB, YoY +11.3%, and 5G private network revenue at 6.1 billion RMB, YoY +57.8%. Emerging
market revenue was 29.1 billion RMB, YoY +9.3%. Advanced Al infrastructure, expanding Al landscape. 2025 H1 self-built Al
computing reached 33.3 EFLOPS, progressing rapidly (annual target 34 EFLOPS), with total Al computing at 61.3 EFLOPS. Efficient
operations in Hohhot and Harbin clusters. ‘Computing Network Brain’ deployed in multiple national nodes like Wuhu, with
rapid Al revenue growth. 2025 H1 capital expenditure was 58.4 billion RMB, maintaining annual guidance below 151.2 billion
RMB, with expected investment acceleration in H2. Lean management and reduced expense ratios support profit enhancement.
2025 H1 sales, management, finance, and R&D expense ratios were 5.29%, 4.96%, -0.25%, 1.91%, YoY -0.05pct, -0.04pct, -
0.08pct, -0.28pct. Operating net cash flow was 83.8 billion RMB, YoY -36.2%, mainly due to accelerated payment to support the

industry chain. Interim dividend per share was 2.75 HKD, YoY +5.8%, exceeding profit growth, continuing high dividends.

Risk Warning: Personal market marginal improvement weaker than expected; Al business development weaker than expected.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, RER, AURE ) AFLREFOELEARIT AN KFLP RAGETRIAA BN IR LT AL, FB (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERAB 30/ 8K B AR HRAFLREFT T8 B A7 3] 499 K. |, Weimin 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 30 calendar days after the research report is published.

&, BYI, ARRE () AFLRETOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAAE, FE (i) KORMTRAETH2 EAFLRE T L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
RARERH BN 304848 NRH R RIREHT T8 B 4R/ 8] 893K, |, Tongxin 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 30 calendar days after the research report is published.

A, B, BRKE () AFLREFOELAARIT AMNAKFL P RAGETRIAA BN IR LT AINMAE, FE (i) KGR P RAETEY EAFLMRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN 304 QK0 NRH R RIREHTiT8 B AR 51 899K, |, Barney Yao, 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 30 calendar days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

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

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

R8It G00941.CH A KL AR MT A ARBZRES,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 600941.CH.

FREX (A 20205 7 A 1 BFHRIT) ¢

BAER ATHANT) KRR FRERRARTEREAMNEENN G RTRF, PUHRABTAT. AAHLFAEHE HT KRR FL HT AA2HFR A0 2416
&, BERAAAEALRERERR, AETELT, PHFORAAFRARREARTEN, BRANELRENARDATEAHA (L BRANATHE) ARLLR
PR EL

RFXT, Ak 1218 AT KRR SRIRE 10%4 L, AAR T

T, AR 128N AT EERRTIRK, KA LT . AR4E FINRA/NYSE 83 A D AALN, AMAH T R RRIABA X~ 24,

BTXW, Ak 128 AT KRS RE 10%4 L, AA% T

KR EHRHH: A K -TOPIX, # B - KOSPI, 4 7 - TAIEX, £ & - Nifty100, £ Bl - SP500; 21 A7 4 w B4 A X - 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 indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings
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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.

$E 202559 A 30 BB BRREHRIEELH $E 2025 %6430 A EFREREFLREDA
®F KT i3 BTARF ®FLF 3 BTXT
(##) (#7)
ERRRRZARE A% 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRITE P 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CEEMER R ERTRITE P EHA DR,

TERPHPHEN, PUAEHMIREENGART AT, PhALEKTEL,

PA AR FINRA/NYSE 8930 A AN, &M B bt A B A R — 45, #ESA LA P ROAHRANIRE,

RATHFLEERN (AE200%6A3080) :

EN, Ak 12184 ARB A ARG E 1090 L, KEZAWT

Pk Ak 12-18 A ARSI AR BR TR, BRI T o A4 FINRANYSE AR AN, &MaEPHREAINABTZ -7,
2, A8 ARBA EAREKRE 10%0 L, KEZAWT

KW 2ARA4: 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 f#7 BB A - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

HRRGRERAFRL: SBARFAANE, FAIERRE, FEREPRES AR ARBTHRERITHSL, AEATTROBAGRREZANE, IHHL LMK HFEA
THAREFA, REDFMEARTAROHE, RRESEER,

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.
BERRARES: BARRTRALPAIARATNPE A REFREAPE, BRGDIER (60121L.CH) , BEABRT LHNAN ], LATPEAATEAROFLRE
ok, SAEREAEBRASTEARRNIAZA, ANGERREEFELIEANTEARFATRANTRR,

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 HTl and GTHS ratings for the same A-share stocks.

HEEREA 100A K (Q100) 3 #EE R QL00 5RO 100 LB RSGERRENERPEARYH &S0, TLRERALATRENRLLA, FELHELA
BIEAARANATRLEOFL, SEBREEH QL00 HHANMEH 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 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.

Bk LA (FIN-ESG) HAEBAKAALK: AR AT (FINESG) RABZA, #4LFmAgALEAREASN:
F—4% LA (FIN-ESG) RBAMDRTEERFAHARTENS (ATHAFANE") LFAERBFONFELRERR, KANIHELGEALRZ LT EETRIE, 33
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R L RERGETARARNBERK AT

o5 RGP RRAE R BH R RBARAE P, KAARRREARE FARE A § RREREE A AR, KEBHFAAERBGRLRERMRA RSEARL AHIH)
B, WAARERK SRR HRTEH, BITHA LIRS ARBHEN ER—HAA TALROHAE, BREFFEY, ARE eMELGHES) RRATEAN, TAHL
BAATMEH BB BRI,

F2E KHBRRBRN A, ANIRERGEARA . ABANIFADAHTER, EAMSIARER LR T OREERATEAZHAKAY, REHARELTH
Ko A8 W%, LH. BRBE. b, BAL BE, TR, KA B8, BE. RF, ek, S FERSEE &H BRBRARNNE, TURARLARALRE =7
AAR% 8, AP REAEABETE, BRAKETHE,

FO% wRLTANALR, RBRASFEENNLRDNAR G (RRFER P 2RHN) (REARP MRS (BAE) i) (ERABAKR) $) A48, NELe
WX ARRIT; FARTERELRDRAR AL RAR—KH, WAKLTERAZH K.

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 s 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.

2R A:

FARERNARRE: ARENBAEREAZAAIRA G (HTISGL) 2K HANEARRARARNE (HTRY) RHF, #ndRABSBEARAREN (F571%) B
RE4ETAEED GUEARBEL) WHILER, 55 THREE HTISGL 894 % M &/ 3 Haitong International (Japan) KK. (“HTUKK”) ##8hTF X47, HTUKK R & A A£ A M4 A%
EABTHF .

FREROTRRE: AREORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dhkh [ AR HH | ) WA R 44, HTSIPL F 2016 5 12 1 22 BAUKM
FANEBEREAERA RN (HTISGC") H—3 2.

AR RREANERBIRA LA 2REN, 2ATHEIEREARDARAR/ZETEREAZNG LA REL D ETERLA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THBERERRRA RN (“HTISG") W9m R AT L ARANE, T&MA LM TUEMR TR T
BRI, ALHEPHALAAARERARL Y, RARK, BRAFll, ALBRESEERN, LEPRANEMAIREREGHAFEEREFTEONE, ALhHE/
FERBHEAMIAELOATIARTRENIER, AELDETER, KIBPRAMIEATRAERTES, WELRFSURTE KRB o DAY, WILETL
TRAMRR P AT, TEOEAF T2 REAKRNER, LEHR L), QBUTERMATAN, AFLERRRGTRY, BRFREAMAHRTH, BT HARE
AXBPHENAEARE S R4 2HAFAZRABRAFIHUFRER, BROHSFRAAREGT. BRELAAFOHFAERNFERTRHTHEE, Rl 2, 28k
ARG EGELRF, MRERTLZAFEEAARDNRATEST R, FHTRARIMAENMAREEETARRAENRK, HTISC RAZF, BRAKEZAN LA TR T
K,

Bt AL ARKBTEN MRS, HTISG RAMBXBEN D, BATEAR, TFAER, ATAHEA ZFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXKE P Ao ) REEALHATEERLMRN D KA BT AFRELALS K% HTISC THE S ALAHEZNATLR
BB R EHTRLAA L5 RARK LR BAT RIS hhE, SHAEN,

%177 %38 B R 1 56 www.equities.htisec.com , 18 % %4 % B8 B ERA 5 foik 1A 200 KL 209 RA T HEHH N RS &

FEBOMFRERL: KAAFLE R LI NG EEBRPAFH AL FINRA AT EMEERBHAEM T, FLATEE FAINRAA XS KAF L ARt iThd, AFERREE
EARHHE 2041 ZAN 2 TRl

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
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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 unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241

restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P RARE F e

BATLAAAR, ENEMAZHRAREZALAATLF HRGETIERETETLSHRGEAN LR E L AR R IAENETERHEAR

FRREAHBEFA: SABREARD AN (HISC) A A RAALIE, HTISCL RESBRANERS 1 £LAFED RFIEALD) HHRA Y. HFRRSFTHAK

«&#&%%% 1) (B&EHE 571 %) (ATHASFO") HRZHEARSE, EAZARMEN, RARRENRESL SFO HREM S LETE", KAFTREAZLIEAR
RREFLERER2OFE, BREMRBAFLRE VAN LM RN R AFRREOUBARARREY AR ELMROETFLHRE HTSCLAEAR .,

%@&ﬁ%ﬁﬁﬂ$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG £ EHREN 3], ARAEZR M, BAATERXTALRERH A
ROMARBZRAR B4R, KFRMERBARE 1938 £ 2 EEAL Y E" S 1506 AR OB LM [ £B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F#] ("US. Institutional Investors”) o f @& BEAMETE 2 KFFXAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A7, HKEAFRRENER

B4, z%f*’*ﬁimméﬁiwﬁéﬂuﬂ FITETIEASIMALBILELHNR S, ARATHTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3+1 212-

351-6052, HTIUSA &£ BT U.S. Securities and Exchange Commission (“SEC”) i2A#té9% 4%, &% Financial Industry Regulatory Authority, Inc. (“FINRA") #9&R . HTIUSA 7 i 7t % 5

AFRRE, LRATRT AN EETELT, KRR LREWENLERTE, FEAEEMTARKE, M fZiliE HSIPL, HTIRL & HTUKK A##4 % LR A M

REBIANT fo AFLRE P HAL HSIPL, HTIRL & HTUKK 2475 %A 2 M AL & FINRA 89 R4 4, B TH AL FINRA % 2241 5209 5 B RN AW TR, AFER

PO P BANR HIERF A BXAFLRE P HRNETELBIERRMKLBRIL (045 AR) THRAE-—ZRE, FERLTOEATRLA M, IR EEEAY

HRo ARFZDEASMALRIENEATRARS, SEAITRATFHALROTEARSFERNERBANEEEL, KFTRET AE LA LAT P AR GGEAT

EARMRERIEORTIMANMAT CRE AN 0, TRAZFEAINRERIAOMESMA S L EBR A B0, FEREANIAFHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAEA®E: +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 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
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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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA 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

PEAREMBHELER: APEARLAR (THOPE, AAREENAE, FOBABRITRE, ENHANTERAREE) RAREER ST BEELARKITHAHA
RATHAGMA F AR EERA, FHAPHESARMR ETERELE, 225D, AXHAETEARMARKERONELE NG, LAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEA AR E AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEREFENTLFR: AETHATASHHATERBEA LT E KN EEER A EEANZAINDIERNZARE, AMFPHRIERAENE ROET AR
EirANRRABLAA XS KIEA LT IR BRI B #3742 T d Haitong International Securities (USA) Inc. (“HTIUSA") FuA% 46, # 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTRRLEE, KRB LE, EEX, GEMHEETERTHTERERAETEANBRARN D, REEER, JEEAFRT. ERWEMIALR LA
M BENMART IR T AREZEMA, L PIEANE LITRIERGRE, ETERBRYGFNPBiEE, BRIZEHHE, EMERGIFANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario) % 73.3(1)F AL 8 [INT &% 4 | (“Accredited Investor”) , &% ££RFEAT National
Instrument 31-103 % 1.1 FATALZ 8 [#THEH | (“Permitted Investor”) o

HmRBE AN ELER: AHFRHE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fmii 424, HTISSPL 254 (M4 B &) 2001 (“FAA") ©XWB M 5
RE, T (a) RELTIEA, BREFAROEY, RIFILREHRAMTARAANER (b) RIFRAFA LR, RHIITERAARAIMG LSS AT LI AF LR
b AFLRENRELHA GEARBMTE) 2001 # 4A SATARORMETH . HTRAFLRERF AN EZAANEFE, KAARREORAALTLINATELS
HTISSPL J & :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BABRR AW BHFN: AFRRLAEREREAARA AR, BAPAONERTFENLBRSRET MBI REDALBIHAZSE (AE) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .
FEARARRENTLER: AREDAZLTFA N Haitong International Securities Company Limited ¥ A%, ARERAMARTRELBRHFLEP LA, BHAF IS ARS
AN TAHRANREELER . RARTLRIMERT LR E P REHRHARE, Haitong International Securities Company Limited #92 LUt #) 4 R RAEH L BRE TR
B RFRRLEPRAGERCRTRALTN 05%, HARBALALREATHRANLL2AL T LALCETTRAT,
BAABEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14k 4% i
KA LEARRTER S ORATRAASIC) A3 (RRALEM) XHE 2016/3% FATELKALY KEAAAL, REATLETAE 2000 5 (M) ARRATARKE P
RELBRAMETRREAARRALLBRASFTHEL, ASIC WA RTEATMEER: www.legislation.gov.au, #EERRENLBRATABEEEANZHTH, 7
SREERAKMIHERNGERELE R,
FEREZHELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, Q%MER KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4#kA [ HEXHH 1 ) FRfi,
(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
% MH 4 4k Haitong Securities India Private Limited
SEBI A 247 2 # 5+ INH000002590
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Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#,34: 491 22 43156800 15 £.:+91 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“iEE, SEBIK T A NISM M IEF RRIET MR ARA BT A REETDRIRIE"

KRR RABEREARR, A2EEEFOPARERTT AL RELY K.
MBTA : AR EREAE R A RS 2019 5, RGHARA,

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

J

“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

China Mobile - 600941 CH
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1. 25 Oct 2022 QUTPERFORM at 67.85 target B5.80.
2. 30 Mar 2023 OUTPERFORM at B6.34 target 103.72.
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