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The bottom of this stock has emerged, and it is a flexible choice for the future.
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£ A F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

ATLF A LARAL, (2RI ER. AR\ RERH, FAHAE KRR

S H#.F KX OUTPERFORM

o wksiaaz | P REEME, FUA SRS AR ORI, TR T SRR
N wezzeo | B> P B EE GamAlEE RAAES, RAESWEM; M
T, RE s (B KEE ) R AHFME, A SN
ATiese _ 2IAOSO g EARAL A, R BIRAAE S, EE WA AREE 3.02-
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) 3.04 7/[;/4\\)? QIJ E. ]‘ET] , k79 bb?}l?%ﬁ%% . Fﬁi/ﬁ?ﬁé’é\%/fﬁ, 3t ,;g» #: %
AL HK$56.33bn / US$7.25bn 75_};)? Eij‘f'f" % ok Wl’}'bﬂkr‘% ;(L%\}% F{'\ﬁi’ %i%%*ﬁikﬁmﬁ%
8% B (3 A 1) US$50.24mn FH, BIE RN RE, (2 E S BA L L, W LA
AR 3,904mn 4 EH 2RF—FE B,
B R (%) 7% | KR ERABRARE, it 25H2 A8 BB TR, £ 2025 L
1 JRAN IR B R AKARL HKS20.20-HKS14.24 | &£ \NG] % A4k &I 3219 1270, BLTH 11.2%, &A
e I HKS14.43 2 2025 4 10 A 16 B AN AR BN P ik R 77.4%. BREIAMIR T, ZAREL R T
brice Ret VSl Chi FZEE, FEEERSRAMGHETRNKER SEAHT
rice Return ina M, HJwRammsesl =M RIIIRA TF. RAVASRRE
145 W FHAHERES (REHE SRR, AFEL) ., SF
130 H ATk gk R A FETFWER, IEBRXERTRTT,
115 BP AR B3 AR T 4o &, BT KAh 4430 ik 69 |
100 ¥, REAME T, KEVHEEEL RFEI, CREW L LT

ALK, IR L S & i . RN EFHLLE =
% ERGEEABRER.

AR AW, W LA 5 ST 2601 HA. EIIFEAEE

5 “MM“M EA AT, BB R R T, R — 5 R
S —— It R LA, BRI R LR, KA — @
Oct-24 Feb-25 Jun-25 AR ELRBABREBA, H—F MR T T2 A
AR Foctst S, L BAT LA 2 BIRS, RN ZEASHLTEM, £
_— - o | KA A R AR ERAF LM AR BARE . TR SRR
AR -5.9% -13.0% g% | BTGB AT R R ——F IR T w A HE K.
At (A1) s kI M ARG BEREK, BARRAR. A TFRFMET, BHT
825 MSCI China -4.9% -25.8% -37.9% 2024-2025 Iiéj{ Iﬁﬁ‘%qij‘—/ﬁ' fl'l] Fi?‘l%)é— , /A\“;J ﬁﬁ/&%(ﬂ% ’f'j‘lu'-g\
o FRAG I, RN AN R A kAT S RS AT Y
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E BET, N RAWLLEEELELK, AHFANSE OPM Hiy
Revenue 88,675 82,545 85,814 89,904 Ky B BT AL AR K BOK Sy AT N E) B A B R E R Y,
Revenue (+/-) -10.1% -6.9% 4.0% 48% | AR I AR, AR AR KA.
Net profit 105 4,031 4,953 5,347
Net profit (+/-) 97.8%  3757.4% 22.9% gow | BAVFRGZFEB: RAMNTRITAE) 2025-2027 F 2 LA F A
Diluted EPS (Rmb) 0.03 1.03 1.27 1.37 825.5/858.1/899.0 12T ( AIMATAM 4 914.4/958.2/1013.0 12T )
GPM 39.6% 39.6% 38.6% 386% | [7) Hb-6.9%/+4.0%/+4.8%; 2025-2027 )2E%F)38 4 40.3/49.5/53.51C
ROE 0.3% 9.2% 10.6% 108% | L (ATAFRM A 54.1/58.1/64.2 1) , 2026-2027 “FFl ik
P/E na. na. na. na. | 22.9%/8.0%; EPS 4 % % 1.03/1.27/1.37 & ( A AE o A
AR 2R 1.38/1.48/1.64 7T) . AE TG 48, KMLT A3 2026 4
20xPE ( AT{A 2025 4 20xPE) , *F L B 474 27.6 B4 (4¥ B 47
#FA, 1HKD=0.917CNY) . 4EHF“4F KT 4.
Fe4t7: ol ALt B RBTI. H % F R AT,
H F 48 Weili Xiao [ % 4% Hongwei Wen
wl.xiao@htisec.com hongwei.wen@htisec.com

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. KTHEBERGSIFIEN, TR2WEF AL F, FHAREMKEK. (Please see appendix for English translation of the
disclaimer)



%4303k (2319 HK) BT AT

EARS  kma TR R P e

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

600887.SH A Py 27.81 1759 1.33 1.78 1.94 22.73 15.63 14.30
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W SR B AT A TR
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BRAAF (L) ERIRION 88,675 82,545 85,814 89,904
HK 0.03 1.03 1.27 137 FEHRA -53,584 -49,880 -52,690 -55,201
B R A 12.25 12.92 13.66 14.45 A £ A 35,090 32,665 33,124 34,703
BRETINAR 2.13 1.70 2.23 227 AERA -23,093 -21,709 -22,312 -23,375
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FHE 0.83 0.86 0.89 092  FIKIKRHEA 2 3,262 3,364 3,525 3,726
A2 0.47 0.49 0.53 0.56  FHAwRk 1,979 2,041 2,139 2,261
23 8 &P PRAEA 103 103 103 103
R B B R K 13 13 13 13 A K~ 8,147 8,147 8,147 8,147
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S Wk 0.83 0.77 0.77 0.78 B 20,905 26,616 28,834 37,283
B &K Rat%E 4.24 3.14 3.05 248 fEEIAE 2,278 2,278 2,278 2,278
T TS 11,414 11,414 11,414 11,414
NerAeE (BFT) 2024A 2025E 2026E 2027 BRENE R 9,649 9,649 9,649 9,649
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B0t 45 R 56 -149 -258 356 EFE 106,293 110,245 114,724 119,607
FIE AT -175 671 -591 -459 s ik 37,007 37,763 38,955 40,204
e 4,591 0 0 0 FATRHEAZIE 8,647 8,976 9,494 10,037
ZBEHINER 8,332 6,639 8,697 8,854  Hqw Atk 11,244 11,672 12,346 13,051
VNS R -3,585 -3,219 -3,261 3,416 4a 45K 16,662 16,662 16,662 16,662
A H -760 0 0 0 Hi 454 454 454 454
H A 844 0 0 0 BRI A 21,261 21,261 21,261 21,261
BT FDRNER -3,500 -3,219 -3,261 -3,416 kifith#k 17,976 17,976 17,976 17,976
1823 5 2,774 0 0 0 I 728 728 728 728
FATA) & -1,468 -1,411 -1,411 41,411 e 2,557 2,557 2,557 2,557
FATIEE: -1,995 -1,814 -2,229 -2,406 R 357 357 357 357
RATH BRIk 5 0 0 0 0 BHAki 33,233 36,209 39,402 42,932
H A -89 0 0 0 k& 8,105 8,105 8,105 8,105
BRE AR -6,325 -3,225 -3,640 3,818 AR THANE) A H A 41,562 44,671 47,864 51,394
I FEA R 6,463 6,551 6,645 6,748
BB H AR 106,293 110,245 114,724 119,607
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APPENDIX 1
Summary

The industry sentiment remains at a low level, but the bottom has emerged. According to channel research, during the Mid-Autumn
Festival and National Day "Double Festival" consumption peak season, the overall sales momentum of dairy products was still weak.
The ambient milk market continued to face pressure: sales of high-end gift boxes during the festival were lower than in previous
years, and channel inventory preparation was cautious. Relatively speaking, low-temperature products (such as pasteurized fresh
milk) performed more steadily. Although the price of fresh milk has remained low recently, bottom signals have appeared —it has
stabilized in the range of 3.02-3.04 yuan/kg for four consecutive months, with flat month-on-month fluctuations. With the
reduction of upstream supply, the supply-demand relationship has improved somewhat. Although the dairy industry is still at the
bottom stage currently, with weak end-demand coupled with excess raw milk leading to insufficient short-term recovery
momentum, the inflection point for milk prices to rise is expected to appear in the first quarter of next year as the supply reduction
in the animal husbandry sector continues.

End-demand remains under pressure, and the company's revenue is expected to decline further in H2 2025. In the first half of 2025,
the company's liquid milk business achieved revenue of 32.19 billion yuan, a year-on-year decrease of 11.2%, and the proportion
of liquid milk in total revenue reached 77.4%. Channel research shows that this trend continued into the third quarter: procurement
data of some liquid milk distributors dropped by a high single-digit percentage in Q3, among which the sales volume and average
price of the ambient milk segment still declined year-on-year. We believe that in addition to the cyclical factors of liquid milk itself
(high growth during the epidemic led to partial overconsumption), the rapid growth of other industries this year has also impacted
milk consumption. Against the backdrop of the ready-to-drink milk tea market competition, ready-to-drink milk tea has partially
replaced pure milk consumption, exacerbating the sluggish consumption of mass-market pure milk. Channel research indicates
that the low-temperature milk segment maintained a good performance, with the pasteurized fresh milk business achieving steady
growth, but the share of low-temperature business remains small. Therefore, we expect Mengniu Dairy to still face significant
operating pressure in the third quarter.

The industry shows initial signs of recovery, and the inflection point for milk price increases will appear in Q1 2026. Recent data on
dairy cow inventory reduction has been realized month by month. Against the background of raw milk production capacity
reduction, we expect raw milk prices to reach an upward inflection point in the first quarter of next year. At that time, raw milk
prices are expected to rise moderately, which will not only directly improve the profitability of the upstream animal husbandry
segment but also help restore the profitability of downstream dairy enterprises. The dairy industry is expected to emerge from the
trough: the low-price competition situation will ease, and leading companies will focus more on optimizing product structure and
improving profit quality. The market structure of ambient milk and low-temperature milk may also evolve accordingly—ambient
milk will regain share growth.

The company is expected to resume growth next year, with significant profit elasticity. For Mengniu, after experiencing the pain of
consecutive two-year revenue decline in 2024-2025, the company is expected to achieve performance recovery amid the recovery
of the ambient milk industry. We anticipate that under the scenario of moderate milk price increases and improved competitive
environment, the company's liquid milk business will resume growth, which will be conducive to the continuous expansion of the
company's OPM (Operating Profit Margin). At the same time, the impact of animal husbandry losses and bulk milk powder
impairment on the company's profits will decrease significantly, and the net profit attributable to shareholders will realize elastic
release, creating greater value for shareholders.

Profit Forecast and Investment Recommendation: We predict the company's revenue from 2025 to 2027 will be 82.55/85.81/89.90
billion yuan respectively (previous forecast: 91.44/95.82/101.30 billion yuan), with year-on-year changes of -6.9%/+4.0%/+4.8%.
The net profit attributable to shareholders from 2025 to 2027 is expected to be 4.03/4.95/5.35 billion yuan respectively (previous
forecast: 5.41/5.81/6.42 billion yuan), with year-on-year growth of 22.9%/8.0% in 2026-2027. The EPS (Earnings Per Share) will be
1.03/1.27/1.37 yuan respectively (previous forecast: 1.38/1.48/1.64 yuan). Referring to the valuation of comparable companies,
we assign a 20x PE multiple to the company for 2026 (previous: 20x PE for 2025), corresponding to a target price of HKD 27.6
(maintaining the target price unchanged, 1 HKD = 0.917 CNY). We maintain the "Outperform" rating.

Risk Tips: The progress of animal husbandry supply reduction is less than expected; the recovery of consumer demand is less than
expected.
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APPENDIX 2
ESG Comments

Environmental:

Mengniu has changed the packaging of some products to biodegradable packaging, and has also made efforts to control the environmental
impact of upstream animal husbandry
Social:

Mengniu factories and ranches are located in many provinces and cities across the country, providing employment opportunities for a
large number of local people

Governance:

Mengniu has a sound governance structure and a scientific organizational structure
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AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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 247 JFAZE Analyst Certification:

Ao KM, ERRE (1) AFARE T HRUEARRT AN AR T RAGETRIA B4R R EFTADOMAE, FE (i) KORH T RAETH> HARLRE T R
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RIBREEAEH 30N A RA R R AR IREFTiT5 B 478 994, |, Weili Xiao, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

£ BEM, ERRE () AFRRETHRUEHARRT AN AR T RANEIRIA 84N R EFTADOMIE, FE (i) KORI T RAETHY HARERE T R
RN LRERINE LBANEAE; KRS P DA HiER, &N (ABRNNEE) ALPHRBARAMEAL, SPANTE (RLE55M010) BRAEAH
RIREXFEH 304N A AR A XSGR LIRE FTi18 B 4743 69324, |, Hongwei Wen, 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.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML 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).

BABBEARDATRA D F A TAT (4fF “BARE ) £i2E L MRAET 600597.CH B FRFAA . AFATRE 06 1 BRRERELTHHIAM, REA
JEAHFOGRAFLARE,; 20 BRBREAREA, TABHIMERAGRRAGFARTAD; 3. BRGGEH LARANHZMLT. ARRERFNAE,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 600597.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600597.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

600597.CH B i it & 12 MA AR B RBBHRFTLEEP .
600597.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

B A T4 12/ T RIBAT 600597.CH R TAATIR S 49 4R8N,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 600597.CH.

BA&EATITE (AAAEA) EARZAMA KA 600597.CH KRR TR RE,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600597.CH.

FAEZX (M 2020 % 7 A 1 8 F8347)

@Llf‘r(uﬁﬁ%’r"Hn" R FRAGRARTARBEINBEEZNNED: RTRF. PRHABTAT, ZEALFAAE HI SRR, L HT KAMTRAAN T EE
& BRARFEREeLmERERR. EEMELT, 2RI ARALAREEALTEN. ATANELRZNAREATAARA (RETAONAHL) UALBE
PR ERA

KFRT, Ak 118N ARGATREREKIGE 10000 £, KER ST

P, Ak 11840 ARGARRERETUAK, AEZ ST, AR4E FINRANYSE S15RAN AN, A% T HASAUNBA X —47

BTAT, Ak 1218 M ARBRA RERIKIRE 10%00 L, KAR LT

AWM Z AR B A-TOPIX, 2 - KOSPI, 4 & - TAIEX, ¥ — Nifty100, £ B - SPS00; Z46577 & B #A K - MSCI China,
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

AZ 2025 % 9 A 30 AREBRRRERLIEEN A AZ 2025 % 6 A 30 AKERFREFLIEEN A
RFXF 1 L3 BTXT KFRF il BTXH
(#7) (#H)
AAEGREMLEEE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRBATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CERNERER RERRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, THALEKTIA,

RAARIE FINRA/NYSE 893 B A AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EA, Ak 12-18/MNA AIREAR AR BORIBA 0% £, BB S 0T

B, KR 1218 /M AT RESHTNARK, BB U T, RIE FINRANYSE #15FEN AN, KMAK T RIS L —£5],
Fih, Ak 1218/ M ARG LB HSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B #A B - 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.

BREGEREAR: BADFRAANE. BRARERRS, FERS PREGEA LR REZEATHESL, A4 AT TROGAGIIREZIME, TAHL JZIMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

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.
BEERAREL: AARGRTEARPRARRBANTE A RSAE AL, BRBRIEA (6012010CH) , BRERT LANEND), LATYELATE AROFLRE.
0%, BABFEASDASREARRGRAAL, FLAEERSEARGEAN DD A BT RAHRA,

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.

HEE AR 100A B (QL00) #3: HEE R Q00 HHA MO 100 LHEAFREABRZORRTE ARSI E %, ILERSRATATRENFRILE, FLATELAE
BEA ARG ThLOME, HERREEH QU0 HRRMEELF.
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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.

BRSA) (FINESG) BAERAT A 48 AR LI (INESG) SBLH, w40 Falt ARRAREAEN:

% U] (FINESG) 48 4 B LRTRERT ARARI LD (ATHARLD") ATARRBNAFELFBAR, ANARE LORARLL RERBERRE. 23
WREERRBEAE, FRRBETIASAME TR, LREEAETIAIIARE . BE AR RRLRS BHRE, KN R EMAASANE T BRARSIEA
R RE RO LB BREA T

2k ARARBRI AR ERERBREANAE P, ARSI HARE § § FIRGAMEE A AR Z A0, AR EA TR R LR ERMAA KSR DR Y 044
b, BRARERL BB 5HEAT LA, BTHLE AR ERRBHFEA SRR EA RRALRNOHE. REFTHN, KB (UM LEHEF) RRARERL, TEAL
SRAME A B B RREG TN,

525 ARBRARIRNG A, RN RERGAARA. RERNBAREATER, EAMASMM ARG RIIE T R4 RA THEATANLE 0, RESRIRIERAH
B A4 Bk L BRBE. B%. BA. %5, TR R B4 B KR A T BARSKEE. B EhBRARERE, FNEALEARELME Z
RARKY, AP RIEAEGEETE, BRAKETE,

FO4 o RERFRAAL, RERRAEFSERNLRIAAE (o CLRMA P EM0) (RRRAFRE (AAE) ) (RRRABAKR) &) A48, NEie
WAHARIT; ZALT P AL AMIRA XA LN RET-RH, WAALK RO A 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 investmennt 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 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. 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.

TELTAY:

FOEEANRRRE: AREDARRREAZAARAZ (“HTISGL") HATHEADERERALARAD (HTRL) 47, B RRBEBEARMREN (F571%) &
AEARDNTED GRIEARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
TARKRE,

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q45K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN B A LA LKA, 2HThAEREFEARRA RN A/ BEEBFEAZAN AR EL AT ERRA

R EL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT LB T A B IREAZBARAS (“HTISG") AR LERE, TEMAEALTMETHTRETH
FRRRIE, AXLHYHAREABEARE A, WA EK, BAH Tl AXBUBALRA, XHPRAGETNZLRZNHAFEEBRFLENAE, KAXUHHE/
FEEBBEAEAE OB FRETREMN SN, EELDRTER, ALHPRANEATRAERTEER, BRAT S SALTAKE R Fsbey BTN, WLEER
TRAMERFARAY R, TENRIFA-RREAGRNLR, FRBERS), QEUTARITALLY, AFATRARNTEY, BRFAELMANRLE. BEHARE
AXHPORRFEACTY TR, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR AT FEERNELT S0 THEE, K, 2. baf
G ENE LR, AERTZAREZARIRTEATE, FOTRAKIHF AR FAETAESAENRE, HISC REEF. B ARREASRY AR
1z,

WAt KX A BRI TEGMTRRI, HTISG AKMN G KIAG] . FATEAR. TERER, ATRMAN LFARALM AR GEMEAIITASBRA RCIECIRRATE S,
HTISG 81452 . R RA it LALHTE) HIISG 6948 £ 5P Ao d] RS AL AR ENAMRM T XA BTHERELALH KL, HTISG THE 5 AL S FEENAZE LR
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—HAOEFRR, 2 HTRUEA LS AARAL S RBAT BEZE SR, TAREIL

HF F 8 B 1M 3k www.equities htisec.com , B E 54 xigBEFARG AR LA S RELNALFTREHONEE L.

FLEMORRER & ARHRE LI W HRE TR AL FINRA BATEMRARIFAL L T4, FARTEE FINRAK 5 ARAZ B i d Al AMEGRAT
EARH NS 201 £ANZIRA.

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

MEARR R S

RETXAFAE, FUNEAHLHERREIARARRR Pt b ) ETEARTET LAY LR R LAED IR EBE FHEAR.

ABBRANBLER: HEEREARDA RAE (HTISCL) A R 2R AATRE, HTISCL RAKBARERS | £LNTED (NBEARS) BBMRAG, FHLREF TR
GEARBREH) (ABENE 571 &) (UATRARSFO") FIREHEAEE, EAEHIMEY, AIRREMREL SFO FIRTH S LETA". AFRRERETIEAR
PREFRRERLNGE, ERLMRBEARTRE PHANE ABERTRE. AFTREGUEARFLRE P FERELMXAEME LKA HTSCLAEAR.
£RERENELER: KFTRSY HTRL, HOIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTHE HTISG 2 BB A, HALLZEEM, BUALLE£THIRES4 A5
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 LR NGB A EM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= T A4
KA1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRA, FEIRBAFLRERBNE ERTEMEAIMR LRI LE LM XS, RAET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.75+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
AHLRE, LRGTLT AN, EETHAT, KAARLIRENETEDATA, RELBSMMFAERE, LRFEL HIIPL, HTIRL & HTUKK H4E#ATE RiEASA
RAEBIENT). KATRE T I HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9B Z AT I K46, BLTT8 AL FINRA % 2241 £HLZ M 5 B ARG A, AFER
Ttk P BA R GEAFRE, BERFLRE PHROEMELEEARARLBIL (036 AR) TRALE—ZRR, FEBRFNEATRIA LM, AR EEENS
BR, AKERDEASMALRIENGEETRARS, SENETRRZ FHALROTEARE LERNAARARETER, AHLRE P AR LT PO 40EHT
EARMA LRI ENATRMANMEZ LR EDOTD, TRAAFEAIMALBIENMAIMN L LARA G0, ERRGANIA NGRS

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052
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DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. 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 “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 +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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PRAREREOEHLER: T EARLFE (THPE", #ARSAGRE, FOESBHANTIR, ANEANFHRRSE) RAREER G T B R EEARKIIMHHA
RATHA G, S AARBA KRR, AT 0 S THA T lM?éf" BEFD ., AIMHETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR AR LRI BRI FE AT G ETEARETEEARE, BRRLHHARARTF LR AR,
WEXEEA N BLER: AETEATAFAARERBEARETNE R T ERA B EEANBATARIANZAEE, KPR IEA RS KM EMEAS
BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk¥ National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") &M% 33 r BIFRHH%% 1 (“International Dealer Exemption” ) #)X 57, 12T X M4%
B FIBRFERLE . RXEEPRLLE . AWEX, BEMRAETELTHFBRBEAETEAOBRAA S, RAEER, JEIMRA. MERNEMEAZR 24
M BEIMHRT EIMETF AP REHH, LPHENE AR RIEANRE, ETERAARG FADBEE. BREZFMAN, M MERY iﬁ/\i’ﬂ%#ﬁﬁ ABT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

L e e Rt TR S $ﬂmﬁﬁ@MM%mmMmmwammﬂmymmwmud“m&%ﬁ%ﬁm&ﬁﬁommm%ﬁA (W4 FLE) 2001 (“FAR") & XHB A4
BE, 7T ( M*aéﬁiﬁ, ERZFHAGAY, RHFATARSATGPIMTERSHNEN (b) RIFIAMA KA. AL A GFRIMIA RS ANRRIT I LR
£. $ﬂnﬁﬁakﬁ% GEARIIED 2001 % 4A FATHANNMETS, HTRAFLRER AN RS ZAXNEMAMR, AFRREGRIALELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

HARRZHBSHER: AFLREGEAEREAT RN AR, SEPKONSRRTRALBREAET REMEBIN (RE B ALBIF L) E ("FEL) ) 5 61
(1) %, %1711 (1) £8#TRA XA ) |

EEAKERRENELER: AREHMNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE
RENERTAR BN REE LR P, RARFERIA AR T BB NEP FMHRHAIRS. Haitong International Securities Company Limited 42 XA 493 k SR A2 B2 A 7T 46
REAFRRE T RANFROLATRAET 05%. HAREALELREATRRA ALY LALCHET TALA.

BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KA LEAFRFER S AFRAAASIC) A3 (RRALER) X545 2016/396 FHEERKAINPRARHL, AFATLRTARIE 2001 F (8 H%) ERRATARLE P
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RELBRANADE REHAARA LARREHTHEK, ASIC HZ & KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #
FHRELARKARAEAGEEALER,

FERRADELER: AREANFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (%:48% T AR AT 1 ) BARE.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
HER AU 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12034, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7 49122 43156800 4% £:491 22 24216327

AMAIFAAEHRAA: Prasanna Chandwaskar; #7%:+9122 43156803; 444 : prasanna.chandwaskar@htisec.com

“FiEE, SEBIKT M NISM (9AEF RRE T A RRAA R A RBETDRIRE”.

AAMRBEREARR, A2580GGBARERETUALHPEILK.
VAR BEERIEAZ ARG 2019 %, REHARA,

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
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International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

(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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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1. 14 Now 2022 OUTPERFORM at 30.55 target 45.16.
2. 18 May 2023 OUTPERFORM at 30.80 target 45.00.
3. 4 5ep 2023 OUTPERFORM at 27.15 target 41.50.
4 8 Apr 2024 OUTPERFORM at 16.80 target 25.80.
5. 16 Apr 2025 OUTPERFORM at 19.76 target 27.60.

Source: Company data Bloomberg, HTI estimates
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