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Profitability continues to improve, with new channels and scenarios contributing to growth: Initiation

UL, E 5 £ Investment Focus

Ak EEZ M FA T Initiate with OUTPERFORM

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

R #F K OUTPERFORM
A HK$4.99
B AR HKSS5.76
HTI ESG 1.5-2.6-3.5

(Please see APPENDIX 1 for English summary)

BB HAITLE REAR, £FLEHARERELSES). TEE
EREZNTRFLE, CRALE R L GRS LSL, b
FuBEEEZARR. A RRRBEFZANRE. A5 RAREH
Lo, AIEEARE, NE[ESHNAF ST LEE, EIE
BRI R S H 24, BRIt S fedTid st IP KA T

Suhftde b B, ARAFRERERA T 50 P Bty B Koou g

AR HK$58.90bn / USS$7.57bn

B 5 (3 /A 41h) usss.eomn | X AL FIRAERY F, MR REWHRRER, R
KATIEE R 11,803mn | & T mIE K G HE . AT K F A LU SR K FY18-24
A AR (%) 3% | CAGR %) 3.7%, FUMATREAIF SefadfiiAted Bbt, L5 R AT

1 IR 3 B SRARAR HK$5.94-HK$4.43

JE: I HKSA.99 4 2025 4 12 A 24 B &N

W AT Ok ey R KA, KIS M AT A5 FT R 64 oF A 5L
SR B A& BT L EF A g, KAV FY25-27 FUAFHIRN
B 0.5%/2%/2%. K F b5 FY25HL #F & Stk A s H, £

e VISCI China
# R EAI L F) T IO — TR K, T Fy25-27 KRk

e Price Return

145 ANIEK 3.5%/2%/2%. AR RA G b AR MNRIFEAFI K, KN
130 i OFY25-27 HRIRR SR K 5%/4%/4%. 23 MR K
115 F.BRIAREFRR AN BT HITRKESR, FEELREHEK
100 E, BB, FEAANERE. PHFRE. OEM B X E R
85 ¥, ST T T AERAKEGRIF SR K, FHEREK

A 21H1 £ 25H1 ol R 10%4R 7 249 35%, #H3LEER T

o BT SR,
o
>De:;““““;:r“_;‘5"‘“"“‘;u“gfz‘;“““"i“|)ec_25 RHABATIRRAACETHE, T BAAFRIRE
SRR Factset Fro 28] A F FY23-24 B RATAT SA BT ECE, o 8] 3 R R B = 4
REH 6 ATt 2 ik, AR EZRMARARKRTIZE, 5
1mth 3mth tmih | Fh, ANBESF R AR T REF AT, FRACHD AR
SAtAE -1.0% -9.4% 184% | N, REHREE FY24H2 EFH LA L BMMALIEE ARE, KA
R (KAL) -0.9% 9.5% “3% | AR RERETLAEEELYHREEHE I, FY25-27 EAR EBIT
#8924 MSCI China -0.5% -3.8% -13.2% margin it H 23.8%/23.9%/24.1%.
Rmb mn Mar-23A Mar-24A Mar-25A Mar-26E *® ﬁ» }%‘i)‘( _l,:J & F) R ow . g—{‘ 171 ﬂ» FY2025-2027 % DLl 7@
Revenue 851 24,054 24,654 25270 | 240.5/246.5/252.7 1270, FIHIEK 2.3%/2.5%/2.5%; )AEEF)iE A
Revenue (+/-) 0% 2% 2% % 41.7/44.1/46.1 1L, Bl 3)-3.8%/+5.7%/+4.6%, XL EPS 43|
Netprofit 4335 72 a2 Y1 4 0.35/0.37/0.39 . AT A AR, 4FAE) F2025 (#k
Net profit (+/-) 9% -4% 6% 5% N - -
Diluted EPS (Rmb) 0.37 0.35 0.37 0.39 2026 # 3 Mﬁ) 15x PE, XL B AR A 5.76 B, %— 15% AT
GPM 47.6% 46.8% 47.1% a1 | E1 (2025 F 12 A 24 BKREMI) , REELTHRRKTF”
ROE 24.4% 20.6% 19.3% 18.0% | PR,
P/E 14 14 13 13

HARI: 25 158, HTI

e w: ATLZESMB], BRHANIELET, REgeRNE.

1 % 4% Hongwei Wen
hongwei.wen@htisec.com

Xiaorui Hu
amber.xr.hu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1. A8 L Bk HA A TE, BREPIEERE
PEEEREARBKLL, BEFLEMATHRE, FEREERZ S TAFLE,
TRADE ML QRS A Rk, NE) AR Fm LSRR, Bid5 8 KR
B R X AT R A AR RS, Filak K AT 0k R EH. AT
BXM&E, FPEEEGSEA DI, KR BERE, 77 EAF4545. iR
NEPELR, RAXDPFRGBRSME, FHAETAEE, A& LA ETHF
WE T K, EHINIIAHENE AL, HLGEETRKITFE.

R NARRPRRELFMN

R 1962 MR F LA T LA RNE), WEH LR T B4
A, AR L5
FRitm AR HAURR LS 1983 F B ABIRBEKR XSO, ERFLEEL
R, FRERA T HAAF . B, € AL,
HAKBETH: 1989 #A KT H; 1992 FERAH BRI AL T K
[ B3] . B, KEA % AR SR AT A E) .
LW 1996 FH ZAT LT 2007 HFF A XA GFEATR £,
F & w5 2008 FTFABRHTEMR LT,
FIAHIN T 2020 5F, AdA SRS T, 2022 F, MH T
EXHEKE.

1962-1988

1989-2019 FH KT H

2020-£4~ FRALK

FALRR: 28R, HTI

EBWCRR T ARER., LBBH. BRAKRRERS=KE, FY2024 57 &
BN 25%. 52%. 23%. FLou BARK I 90%IK AR B BEEAF45, FY23 IKIAAR & F 48
R R E B AT NE K 5 R T #K 4 51%/29%/13%.

B 24 = Bl

*R

FLenzakcrt

R oo

/R kS, BAEH., 21 REALb

FHRR: AaEM, HI
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BARLEMEF, AFEEMAT, N RRLEMFHALEY, TZ2KAEIE Want
Power. Top Quality. ICCL & &K %R, = 53K 25.1%/26.9%/5.2%. FRizH AA
BldA. FEFAEIH. TRERELTH A, @B Top Quality Group Limited 5 EAAHF
H SA.0%MAY, PREET Sk F ey Kk 5, N8 24 R4 K I G A 4 ARk
B BT IS HEAE, BATRARTFRABY. RFRER. SMIALERHELR
NIEEZIRS, N8 5% S HMA FEHTLEE, HSml FHMLZEART =
+5, MEFFR B RETHBEEGRENE LRI, AR SERIEL RE W%k
W oRARIR, ML S ERY.

2. f7hiEsL: KARREMS FERRFH, JUHRET X

21K HBREKEME, AHEARENEH

R KAEE, BRI ERERE. 24%, KRR LELY . KA
.. 2009 4% 2014 4, 4TI, 4452F CAGR 2314 9.8%/4.0%, =M FFizshAs
K. 2014 FZ)5, MAEHFHEMELENRTOMEEEL, KRR BT 0I5 EK
%, WY IEHNAAIES, 2014 F £ 2019 FATLAAEF4E T CAGR 554
4.6%/0.5%, ™1 2020 5 % 2023 F2 B HERm, MNASFr BB AR, BIKT T3
Wik, ATLHAE. AiE =F CAGR 44| H 3.4%/0.2%. 2023 FARRA ST AL A
4884 1L, FIIEK 5.0%, WA ZRMEAT-F330ik. ARIBERESIE, Tt 2028 F1k
A de T AL 5] 6058.1 12, £ CAGR # 4.4%; 4§%iL%] 1066.7 Fvk, B4
CAGR 4 1.0%.

B 2010-2028 KRR & T HMAAR TR (1L4) A 2010-2028 KRR 45 BEATM (Fok)
7000 14.0% 1200 8.0%
6000 110? 1000 6.0%
5000 10.0% 4.0%
8.0% 800
4000 2.0%
3000 0.0% 600
2.0% 100 0.0%
2000 2.0% -2.0%
1000 0.0% 200 -4.0%
0 ~2.0% 0 -6.0%
Q % ™ © S Q v & < <
N % Y > > v 3% V © 9 Q o g © > Q Vo & &

Q Q Q Q Q Q Q -~ % Y > "~ v 3% ™ © o)
A TS S GG S
— AU $ ik — Wik

FA KR BRE, HTI PR IR: BRA, HTI

25 Dec 2025

TGk mAAST K, KBS AES. AARSALEEFE. TR, 2N
“RATIR., IAE) "8 5dE, TLEFEEIK, 285k, ME P ZHEmR3TiZiTL
) EAFFBRARA B, TP AR E G KL . 2023 F CRS A 16.1%, CR10 A
24.0%, 4-%4% 2018 SR A 1.7pct A= 2.1pct. HHLE B, kbl I E Ak B E A
T, BK,. BEFNDRRBAL TITL, (27 AES, mEFEFNmEA A,
TIH AR AL, RAFHTLAT =42, 2023 S PEEETHNHRA 2.8%, &
2018 T % O.4pct, E B FdH#. KEDBFEH K.
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B REHe2: KRARKRELDLTHHHR (%) B 2023 FHR AR A AL T 555
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2018 2019 2020 2021 2022 2023 83.9

N |} J— 4 1A e [E . 1Ltk BEX mEF afFA EE mCE miEfh

FAMRIR: B, HTI FAHRIR: B, HTI

Bk EA BIE A, sktadgig Rk, MKRARRTHLEMAE, 2023 FRARA bk
BK, i 58%, HRRHE, Libd 18%, KA B#IHT. Kok f RN 4 A
Bt 12%. 2018 £ 2023 SFHR /K Bk R A /T . R A LIS E 3R
CAGR 451 4-1.7%/5.7%/5.1%/1.3%. HF, K FEEZ K AR AAZE = u] 49
Hon, BRARETREZAZTHRES IR ER, ke TATL-FY. RIBREK
P, T KRR AR FH T Rothf R4l £ 41 CAGR 954
2.4%/6.3%/5.1%/2.1%, sk itkFe Bk B R F R EIGRAR AT,

B 2023 SRR HRmeyRE b A 2018-2028 Ak Ay R EHAE T Mk

8.0%
12%
6.0%
4.0%
HE B
0.0% ]
2018-2023 2023-2028E
58% 2.0%
4.0%
BHR EREKR mRRER BT, RahRRME mEHR mREHR o RRRY mastT. RO A R
KRB BLE, HTI FHARIR: BRE, HTI

22 4% HBEIAKERKHE, K BIRENKIES)
BRATLHNARE RKI, KERHRKPRERE 2%-3%Z 1], BRAITLE 25 kik &
J -, 2009 £ 2014 4 3 HLAE CAGR A 8.02%. 2015 £ 2019 4% [ K 2 & 248
. #ER AL A)HT R R 9 Feh CAGR IR £ 1.91%. 2020 £ 2023 %% %A, CAGR
Y4 T E 0.23%. 2023 S+ EAER T HIAES 561120, REE 2019 49 90.7%,
it AR B, ATRIBREA TR, K PARBEEAE 2%-3%.

25 Dec 2025 4 @ BRE
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A BA TR, MK OMEIEs). 2015500k, & F b, KRB~ TAE
FtA B, BRATLA T EE G TEAYE, R 2021, 2023 HFERFEEREERE
AN, EASAEHEILANEK. 2023 FHERTLEEH 158 Zok, 4K 2014 F4%
AT 24.1%. HRIEBREFHIE, TRt 2028 T % HALH 636 1470, KK AEF CAGR

2.57%; 2028 fF45%H 158 Fvk, KKILF CAGR A 0.08%, THEZHHEA. 5%
WAEFILT) .
B 2010-2028 #& R W HHARKTM (/24 ) A 2010-2028 #& R4F EATHR (Fok)
700 15.0% 250 10.0%
600 10.0% 200 5.0%
500 5.0% .
400 150 0.0%
0.0%
300 . 100 -5.0%
500 -5.0% o
100 10.0% 50 -10.0%
0 -15.0% 0 -15.0%
O O W L % O N & & & O & X o & O g K &
U I §9/§y $§ $@ §9,§>§9,§’§9,§/§9$§‘$§,§@
— LA 3k — ik
AR BRAE, HTI AR IR BRA, HTI

BRTHEYER, BirHssik. ANTokhkh, BRTHEFEIK, 2023
4 CR5 4 32.1%, CR10 4 40.5%. ¥ H R T kthashit, 2015 Fvhk, ATk
M, BRASOVHEFZRFEHENEELSS, REZF 2021 Fk, £H
WAL BRSOV HEHA 360 K, REFAHNH#—FTH., EX—FFT, BX
BR. RERE. EEEFKIA VR FRTIHNTA PRI, AHRARELSE, EE—F
EFHEFF M. QQ BEEERELBEHFEYT X, H»—F DFRBITEIESIEER
M. Rt 100 RABFE TS, RSN, HEAERTHONHE LS 2018 45 4.8%4%
FtE 2023 09 7.1%, RAAAREL, BIMURTEZER.

B ZEHOZ: BRAKSLTHHHR (%)

B 2023 F3ER A A 48

10

8

6

4

S —

L —

2018 2019 2020 2021 2022 2023 67.9%
E 2Bk — {f i
— 1] . . o
—ﬁi%%#&%ﬁ s BEZR mERE wEE  BE mAREEAEY =i

PR RR: BUR, HTI

25 Dec 2025

TR BRE, HTI

23 Uk RERSREFEY E, £TEHFRA

FUBAAT RAMEY K, Mo X RIS, UM, ZAILR I & A R, An ok
B iE 7 HA 22 B KA B AR AR S, R U S fe AR R B B . S
Kk, MAELEBIEAF, JBA DR EmFT, RHESHFHGEZANER, &
Kemigdg K. 2017 £ 2019 F, FURH T HHAL CAGR i& 7.88%, LT R suikdtiTk
PR REHE], FUBA T HIEL T F KA Y, 2020 4 £ 2022 7 HHLAE CAGR

D
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HAITONG



& [ 1EAE (151 HK)

HBREEHRTRT

X 10.42%, HF, B 2020 FF R SR AE, AARFHRFET LT
&, WRIEERPARIE, 2022 £ F BT AL 1362 1270, L HHIEYT K5
BMENBMETF R, RERALFATRIE R FBMARE, it 2027 SF3U0A T HA
AEN4iL 5] 1697 12T, £ CAGR 2 4.65%.,

PRBBRIKA E R K, ABA, PHLARRT Y. AasrntF, 20225
B BRI T AR L LR K, £ 621%, HAZRBABILLH, LA
27.9%. 3Gk @, 2017 £ 2022 FiE B A BRSO R BE R BR SLAKHEE ) P A SUAK A4
Z 4 CAGR 554 7.8%/8.6%/7.0%. H ¥, KR BRI H T IUA = st BAL
FEERBAEF AR FUBR A B 69 BB R 3, RIS T LY., mad IR
o BEAF 243 P JB 64 T e A SUORE R B oy FALARER N . AR T AR, EHF Rk g
7. ARIB KPR, Tt 2022 £ 2026 iR B BR SUAORE R BE R B SLAKAH/ P A
FUMHH4E & 30 CAGR 9% 2 3.6%/5.6%/5.3%.

A 2018-2027 FL4M T HAALZ TR (/27L) B 2017-2026 $L4kAH Mo KPR E A%
1800 12.0% | 10.0%
1600 5
1400 10.0% | 8.0%
1200 8.0% 6.0%
1000 .
800 00% | a0%
600 4.0% 5 0%
400 5 00
200 = 0.0%
0 0.0% 2017-2022 2022-2026E
R I S T T R T T S A . s 2 ph ) wh S
’»Q\, ,19'\/ "9’\, ’L& ”v@/ 0'{’)) ,‘9,‘} q,éf) '\9’\('0 "9,{/\ mA A BRI m R R BRFLARRE
— P Kok o A FUAK R | £t
THRB: KPBFRIZ, HTI FH R KRAFRIL, HTI

AL EdER, moREFS4TER, ST LEFZTAELE, THEEQT
FOHA, A A ke, ATk R RS —F 4RI, 2021 5, F B UM
T3 CRS 3 54.2%, 4% 2019 “F429F 2.0pct, 4oAwh. FH]. BFEH ARSI EHT
—F A LT IHMH, KRB ME B E, s T AT LT R E AL ),
T AR K, 2021 SR topl0. [2ABxT T kR4 b 4R 6y B b A FUAR R
oA SR R B S AR IR A, 2021 4 CR5 XA 25.2%. 48] 49 K ¥ BEAF 44 B
HETFTRELAPR GRS, HAHKLLETN.

B 2019-2021 LM T EF B B 2019-2021 ¥ EAIRKHTHET E

60.0% 30.0%

58.0% 25.0%

56.0% 20.0%

54.0% 15.0%

52.0% 10.0%

50.0% I 5.0%

48.0% 0.0%

2019 2020 2021 2019 2020 2021
B CRS HCR10 B CR5

FALRR: KPR, HTI FTA R KRR, HTI

25 Dec 2025
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3G AR MWARGB+IURHRGI EL L, HRE. HPFEHLGHEK

BARAA R LS ARE, AL RBTHEK
OB W RAE, U &S K. FY25H1 28] SILE I 1121270, Rk
21%. ZFEMN. THRIRE AN BI6 R RATRY A Hn, TF RG] BTRIGRA T
AKY%, FY18-24 /23] B IK CAGR 4 2.1%. ¥, FY19Q4 (2020 F#1) & Ak h
®, RETHRAR, HHERE FY20Q1. FY22 ZHEEHH, i BH9FH T2
MR, Na& BRI ANK, FY24 BT RSEEKRILAHEE,

Fuda BAAARYE, LR G, PN E, FY18-24 KR K. FLenBARAt. HAeRIA
R ZRKREBTWHILR 5 A 4 0.3%/3.7%/0.8%, FY24 A & P53 4 25%/52%/23%, L
T BARA L Gt Bk B bR & (FY25H1: 53.5%) Hi3%ik bk, FY18 £ FY25H1 Lib
3T 6.5pct, FY22 ERAFNAER, 42 BRI NEA TIEE, FY23 MR E 538,

FY24H2 R A b #38K, ZHA¥MPR. FY25HL SLSAHHE IR 3g 1.3%, £ F LA
PN AT 4475 FAF @ T, o3 & IR AR A RN, SR Hd £ 2 4t
MM R E T . RRERA T, FY25HL BRI K 3.5%, #HLEET
PR RARR LG AZ AR T E R BN YIS 445, FY25H1 T 408
7.7%, EBEKSL/AERFF T R/MEEE K,

ZHTREERBIGTEH, SURAEEEREH. FY2018-23, LEAFH /404 A A
MAIN I CAGR 5 A A 4.2%/4.7%, FY25H1 BEAFHWBIN T AR s 30, 4R FT
T BATREIRF) T LILEIE, FY24/25H1 Hob R AN 5B 38 S5 55 /2 v py,, #7354
EERRELFMED FY25H1 FAAME, FHaobaidd, BIREREA, SURAIBRE
PEKF, AR FY22 B9 TR A REK. FY24H1 B 5L~y
ARIES, HAeENYZIBRFEK, THIFTLEER T BBE. 5405k 538
K, FUBAt e S8 AL L BT

B FY19-FY25H1 AR 3¥i% (f2L)
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O

FHPR R A8 IR, HTI

25 Dec 2025

B FY19-FY25H1 22 3) Bl Hi 4 (ILEA)
300 20%
00
15% o 159
10% 10%
5% 200 5%
0% 150 0%
-5% 100 5%
. -10%
-10% . :
e -15%
0 -20%
-20% ) S N , 2 ™ N
Vo & & & &S
L RN S S SRR
Q LA e KR TRIA RS
Hrd () — AR — AR —— hARE
KA RR: NG IR, HTI

HFRR LGB BMYE, FY25HL AN RERNBEFH TRIGK, AKRBEASHT
FY2023 £ 5/ KALEIKA & Be 3 4 63%/37%. FY2018-23, E it/ KiL& Bk a4
CAGR %3 4 1.3%/-0.6%. #IkA, KRV FAFEDME, HiBh LML, 8
MBI BN R AT SLRE . N RIEE IR, FY23 N RAE AN E) A 4000
AW, st R RKGTHRE TR, FY24 KRB ALOAE RATAM. ASP
TH%h, FY25H1 KEBIKRF LK 3.5%, #34LEHE TR HEK, ERLFTRE
BRI FHEARK, Fae btk ik, FAitkkAFLEREGKRE. #EL
BAHT Sty BiE. BN T HANAT, ARSBEE L —FTRA.

JEBERR
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B FY18-23 28 KR4 A5 (fL7L)

B FY18-23 28] A R F SN ik

40

35
3
2
2
0

2018 2019 2020 2021 2022 2023

[
o U1 O U O

m I mkile

15.0%

10.0%

5.0%

0.0%

2022 2023

-5.0%

-10.0%

— L em— KL,

KHRR: 8 IR, HTI

FH kR NE 4R, HTI

AR T L ESAE, BREEMEIIEK, FY2023 48R /R A BN/ EAF MG K /E
f (B RBRBER) AN BIRA R Sk &b A A 51%/29%/13%/7%. FY2018-23, #EFR
J R BRT [EAF R [ (B2 R RRR ) AHETI CAGR 24 4 7.6%/-1.4%
/-3.9%/-7.3%, RABRINHEA SR Z GIERKAY. FY25HL ARIRR B FZI 7.7%KANE
K, Edokab/HER e b AL MREALIE KA 30, BARRBERRNR R 538k 2R
TATAY, TRFRENL, S CEAR, EARITERES, 2R@EHaX
A, BRLEAFE THERGTHIERURRTHBESIH LOT L, KARFRITFY
X, REMitEREELE S nk L FERY, BRERTEY X,

B FY18-23 A3 kAR Z BBAIFSY (LET)

A FY18-23 23] (R & s i /= ek NI 3%

20

15

10

- I L L
O I

2018 2019 2020 2021 2022 2023

mAER WORAZOKS w ARk me (2 RRBR)

30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%

-30.0%
-40.0%

e—

et XY A
— il (2 RAER)

KRR, A& 4R, HTI
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TR IR S 4R, HTI

@ EImEE
HAITONG



& [ 1EAE (151 HK)

HBREEHRTRT

32 A RARATATR YK E, RAUAAMBASTE

FY23 AR TATHE LA, ZHETLBHHNETIR. FY17-20, 23 LA F2EIKFE
WIRE, W A2.7%RIA E 48.2%, —7 @k A TG LEHMAE M. RV AKEA] 5
MAEE B—FmR AT S ANG RO AAH, £FRAFETE. sniF,
FY17-20 KR Lt AR EWTakR K, B3 H BIKEAH) 8 S, RREAHF =
FE R bpct. FY21-22 FAEE 2A R d FHRY> B CEMANA LR TRE
43.9%, A1) 2022 F 1 A/ 8) G ¥ AT Ky FUABR R = du. FHARR RS LiEE
W of AT H, AR RFEAT o RATFHIAS AT R4 AR m . FY23 2R AR & An
T, ALFHEMRANE T TR, 4% L4297 2.7pct £3] 46.6%, FY24 X7
JRAA B LA IR A EARIR IR B A F 0.99pct. WRIERAE T, RAPER @A b R A
AR, ¥R EZOIEL B b, H A& COGS F 49 & b3l Ah M a3
Ak,

B 2021 23] RATH A AM R,

B FY18-24 28] F BB A|RIFH T/

B R B I A S
JE RA&AITF L
18 R4

52% A

50% A

48% A

46% A

44% -
42% A
40% T T T T T T 1
FY18  FY19  FY20  FY21  FY22  FY23  FY24
B & — AR — R R
e L — SRR

FeA R IR HTI TR

25 Dec 2025

KRR A3 IR, HTI

E = RAG R ARG R, A8 @ E TSR FEE LTS Ry, L4
EZRMABRALATE., ARAZE, £IEHM45E 2022 4% 3 A% 2023 %8 A
TA4T, EEIZE 2025 4 5 A 5L 5E%, FY24/FY25H1 45| T 4 & 8154538 K 3
153, FY24 VAAFS 4 A 269 B A TATIRIREA)F Y L4pct. B ATdE v 250585
AEENAE A 3364 £ T 0, 4R 2022 5 .5 4757 EU/PR T A 29%, N8 F B BRI
FY25 K &R AT st LA R A 1 &, N3 BRRIEHE . B SR EH
AR, BRI, THEAERYOEFEL. BRBHWBETRT KFF3, b,
FUBS SR e T34 sn it v ik 3 K, B 2 R R R K, B W SN R AR £
Kbk K. 9 Ay, BIRRAH# o THMIFAR TErb 41983 T, wE AR
FHBI A Bk Z 12743 U, 2R EA Y X 3359 L. ABEMM#EE 2023 FRt@ L
#, F 2023 F9 ARTR, ks 2 T4, Fit 2026 FoFaBERATIE, MK
A EZOIERAFTAK. PET, A& RA @K S e AR h P45,
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SRARRH T F AR (EA/L) B AT AER R N (/)
5,000 7,500
4,500
4,000 7,000
3,500
6,500
3,000
2,500 6,000
2,000
1500 5,500
1,000 5,000
500
0 4,500
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33mikeRHRE, BREHBEHBMEK

BEemT AEN, ARERAEEFAE. FY16-23, N TR FRAEZ IR O RA
¥t Eh E4T 0.5pct, mAE R AR ZITATAR, TRNEBLTAFHAEL
NEGEID . AR E A G BN AR A . FY19-20 23] 2810 3000 % 445 E AR, 1243
BT B KWK, B8 % mig BAa s R IR, FY24 AR Bl & BAE Hy 8 B B4
FY16 4% 0.4/0.4pct.
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B FY16-24 2 3) 3iE % B & 4k B FY16-24 N 45 & F A s Eik
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BEBRAEERES LT, AFLGANBERBAKFRERE, F2TLAE0
RS AB R F QAR Rk E) 698 L AR FE S E4T, @ 2017 49 20.8%4 A
£ 2023 49 24.8%, ¥n kA, IWMATLS T LAEERS, RIFAE0%LEL, Y
BTG FHKE; KRR LS T AEEE KR, R * SRR R
o AZFRANEI, FY24 BALOAEE RATRIA T St MEIER ASP K/E; MW
RIRR S 5% QRS RIAHIE RS 00, FLARERARE, FHEETE
Hodk . FY24H2 28] 3 IRANASF B F L3R, @aEild, Kb, KRR MBR. BT,
MECEE S ERAAT G RFLIHRR 4, FFLIFUAL T BF T AR ES
H. RS H R T K A R A E

B FY18-24 23] B A E R I 5 T4
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HHRE SRR, HXRE. BRER. B THRIERHKIE., NEELH
oM, FY25H1 ABRIK/EARA TR/ L EB/EINT B H5 A T eI A
65%/15%/10%/ 5 A5 4k%, %R EARAHNE) BIK T 2R IR. FY23H1 £ FY25H1 A%
BHGREELAT . BHNFEIBEAE, LITHEY 25pct, HLF I8 EEFL
FIZH¥E ., AEIE NG BARA A ER RE, LT ARDEHLES K RE, wites
BBIIREAL. OEM. A4k, 4FiB 5 REIEAMP, R 5 RREMRALRRESERIT 5k
WK, BIA B FE, KT BEIMEE NG VAR L), FY24H1 692048 B 5% A%
FiENIIETER, BRG] CEH%75, Hfah TN EAHRMR 5L, T
W% B TAERBAEGRE SRR, Tt RRIFEINT HF R A o8] 8 Kegik )
71,

BBITRS FILE4E, RIS, 8T 20 #42 90 FRHFAKMETH, A4
SR SRR L Fo B 6 AR LR KB SRS IR, 21 W, “AREERIEKRER
BE” " 438 09 R ) B A AR AT N 8] 0 M b 4 B ALK B, N8 B354 dede S b it 4
SIsARLE A, ARSBMARET FHE. RSN, BRTHFTIEG T, b, A8iE
BIFATE SR IP, =+ 5 FREFHETFORAEREHE, B IPITiE, LR
TELEE, RABFOE, WAATEH —FHIEK, miLFk, N6 ERMEEY TG
FlAF, CAMRIERATH 97, AR RREIFTHME. Hldo, NERaEenEh
WEREFEL, T THERLENEK,

4. BH NGB AR

&A1 FY2025-2027 T MK 4 B A 240.5/246.5/252.7 1L, F) b3 K
2.3%/2.5%/2.5%, VAEEFIEA A 41.7/44.1/46.1 1050, R T 55-3.8%/+5.7%/+4.6%,
KL EPS 4% 0.35/0.37/0.39 7. AF L&) 4E48, 4T 3 FY2025 (2026 - 3 A
% R4 ) 15xPE, xtE B AR A 5.76 BT, A 15% EATE1 (2025 4 12 A 24 B L
#HMt) , BREBEELTHRKT TR,

R RSN GH
BAHAR P FY2020 FY2021 FY2022 FY2023 FY2024 FY2025E  FY2026E  FY2027E
N 21,998 23,985 22,928 23,586 23,511 24,054 24,654 25,270
yoy 9.0% -4.4% 2.9% -0.3% 2.3% 2.5% 2.5%
KR 5,583 5,592 5,843 5,977 5,904 6,110 6,233 6,357
yoy 0.2% 4.5% 2.3% -1.2% 3.5% 2.0% 2.0%
Lo BAK 11,011 12,873 11,130 11,956 12,109 12,169 12,412 12,661
yoy 16.9% -13.5% 7.4% 1.3% 0.5% 2.0% 2.0%
R 5,313 5,397 5,820 5,502 5,359 5,627 5,852 6,086
yoy 1.6% 7.8% -5.5% -2.6% 5.0% 4.0% 4.0%

KRR wind, HTI

25 Dec 2025 12 @ e



% [ BE BE (151 HK) BREBEERTKRT

A Bk E) sl
e . U 2 PE (f2)
HEFARAD HE F5- 5] AR
(HKD) 2025E 2026E
0322.HK B PG4 % 12.10 0.7 0.8 0.8 16.9 14.6 13.4
0220.HK gh—4 b f 8.22 0.4 0.5 0.6 17.6 14.5 13.0
9633.HK RF LR 48.16 1.1 1.3 1.5 41.0 33.8 29.3
2319.HK 4 15.33 0.03 1.1 1.3 470.1 13.1 10.7
9985.HK 2R 11.75 0.5 0.6 0.7 235 18.6 15.4
T H4E 24.7 18.9 16.4

JE: 20254 12 A 22 BUREMITE, PE AR RALHIE
FAHRIB: wind, HTI

5. MR T
AT F LB, BRAHNAS LS, RS A,
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Wt 53R R AT A TR ($£45: Rmb mn)

BREERTKT

)& AERER 2024A 2025E 2026E 2027E
22 IN FF)iE 4,336 4,172 4,412 4,613
RIS SHBR AR A -7 -7 -7 -8
R 2B A 922 429 418 412
HERA TEFEEH AL -1,088 -55 -460 -797
AT B ZEEDAER 4,162 4,539 4,363 4,221
2k A3 FARIH -641 -300 -350 -400
EBITDA H AL H 593 568 490 482
I8 B4 BEFEHRER -48 268 140 82
EBIT A& 2RI o -1,341 -200 0 0
W4 5% A 38 L3 o 37 0 0 0
B # AL EAFREA) 2,767 -1,669 -1,765 -1,845
H #|18 H A -16 -156 -150 -148
=t b 4,335 4,172 4,412 4,613 BEEHALRA -4,161 -2,025 -1,915 -1,994
JEA 11,803 11,803 11,803 11,803 BRET -173 2,786 2,591 2,313
EPS 0.37 0.35 0.37 0.39 LREEF) -126 4 4 4
BRAEBRFNY 4,877 7,664 10,255 12,568
KEhthk 2024A 2025E 2026E 2027E
R~ 13,072 15,950 18,577 21,201 E 254847 2024A 2025E 2026E 2027E
RNeBEALEENY 4,877 7,664 10,255 12,568 HRIBAF ()
B 2,576 2,754 2,616 2,794 F ROl 0.37 0.35 0.37 0.39
T2 R 2 A 2,149 2,043 2,197 2,310 B 1.50 1.72 1.94 2.17
H e 3,469 3,489 3,509 3,529 BRETNER 0.35 0.38 0.37 0.36
ERHK~ 14,140 14,050 14,032 14,069 A A) 0.14 0.07 0.07 0.08
B 5 = 5,081 2,879 2,970 3,060 WL (43)
T A 820 820 820 820 P/E 12.23 12.70 12.01 11.49
VR 241 576 466 356 P/B 2.99 2.62 2.31 2.07
BB N8 B 147 197 247 297 P/S 2.25 2.20 2.15 2.10
Ht 7,850 9,577 9,528 9,536 EV/EBITDA 7.73 8.00 7.39 6.82
S 27,212 30,000 32,609 35,270 M8 F% 3.1% 1.5% 1.6% 1.9%
A AT 8,536 8,647 8,412 8,110 BABEAB/AF (%)
FAT IR Z 920 979 1,004 998 ERAES 47.6% 46.8% 47.1% 47.1%
& HME AR 3,655 3,255 3,055 2,855 b APEES 18.4% 17.3% 17.9% 18.3%
JLATHLAR 601 732 703 646 FER MR 24.4% 20.6% 19.3% 18.0%
B 2t) 3,360 3,681 3,650 3,611 BAHEK (%)
R A 925 1,102 1,302 1,502 PN NS E -0.3% 2.3% 2.5% 2.5%
KAth 500 700 900 1,100 EBIT 3% K & 4.1% -1.9% 3.1% 3.3%
A 425 402 402 402 FA)EEKE 8.6% -3.8% 5.7% 4.6%
A 1,784 1,784 1,784 1,784 12k B A 48 AF
%% 15,963 18,469 21,120 23,892 T AR 34.8% 32.5% 29.8% 27.3%
BAERE (A Y HIEFEMR
#) 17,747 20,254 22,904 25,676 R FE 1.53 1.84 2.21 2.61
HIRFARE 4 -3 -10 -18 kP E 1.23 1.53 1.90 2.27
RAXBITA ZRH 27,212 30,000 32,609 35,270 A 0.57 0.89 1.22 1.55
B ERRBIT
JL 3K B 5 R K 12 13 12 12
BR AR 75 77 72 75
EH T REER 0.86 0.80 0.76 0.72
B2 Bl A% 4.63 8.35 8.30 8.26

&iE: (1) AP BRI EMN B AA 12 A 228; (2) A EB £ ARA
FH R IR 8 IR (FY2024) , HTI
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APPENDIX 1

Summary

Multi-segment layout and comprehensive marketing in the food and beverage industry, continuously enhance brand strength.
Having developed for over 60 years, China Want Want has become a nationally renowned leading enterprise in the food and
beverage industry, with its business spanning multiple segments including rice crackers, dairy & beverages, and snacks. The
company's shareholding structure is concentrated, and its internal governance is stable, with most senior executives possessing
extensive industry experience. Want Want actively engages in multi-faceted marketing, significantly boosting brand awareness
through designing advertising slogans and creating brand IP, making Want Want a household name nationwide.

Pillar business dairy & beverages steadily expand, new products and channels drive recovery in rice crackers, emerging channels
and markets fuel growth. The dairy beverage category, contributing over half of the company’s revenue, achieved a CAGR of
approximately 3.7% from FY18 to FY24. Dairy beverages, combining attributes of both dairy products and soft drinks, have
benefited from growing consumer demand for flavor in recent years. The neutral dairy beverage segment, represented by the
flagship product Want Want Milk, enjoys favorable prospects and relatively moderate competition. We project dairy beverage
revenue growth of 0.5%/2%/2% for FY25-27. In the rice cracker business, new products already accounted for a double-digit
percentage of revenue in FY25 H1. Driven by new channels and products, this segment is expected to resume growth, with
projected revenue increases of 3.5%/2%/2% for FY25-27. Within the snack food segment, candy sales maintain robust growth, and
we forecast snack food revenue growth of 5%/4%/4% for FY25-27. The company actively seeks breakthroughs through
organizational restructuring, expansion into emerging channels, and efforts to tap overseas markets. Despite pressure on
traditional channels, snack franchising, platform and content e-commerce, instant retail, and OEM channels are developing
favorably. Additionally, the Asian market continues to experience rapid growth driven by strong performance in candy and pastry
sales. The revenue share of non-traditional channels has risen from less than 10% in FY21H1 to approximately 35% in FY25H1.
Emerging channels and markets are expected to sustain revenue growth.

Controllable raw material costs and continuous optimization of operational efficiency: Profitability Expected to Rebound After
Short-Term Pressure. The company’s gross margin improved in FY23-24 due to declining costs. To counter rising imported milk
powder prices, the company will adopt measures such as domestic substitution, while costs of other major raw materials remain
largely controllable. Furthermore, the company has strengthened control over channel expenses and optimized warehousing and
logistics investments. Although the expense ratio may face short-term pressure due to organizational restructuring in FY24 H2, we
expect operating profit margins across categories to rebound after a brief dip. The overall EBIT margin is projected to be
23.8%/23.9%/24.1% for FY25-27.

Risk warnings: Intensified industry competition, fluctuations in raw material prices, food safety risks.
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APPENDIX 2
ESG Comments

Environmental:

ISECEZ DL TENE EYVTYT N Y E N P S PR

Social:
EEFRELEREEE, R AT BT LM
Governance:

B3 TAN T E R EMEIKE
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AR REEER G, ARG b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -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:

&, XiaoruiHu, ERMRIE (1) RAEZRE & LEARIET RN AL 2 RAMEMRAA B AR R LTAGOMAILL, FE (i) RORM T RAETH EARRRE T
ARMEREREIE LEAA AKX, ARIRE P B ARG iR, AN (QEANATE) ELTATHAEAMFAE, APAATE (KLE4000) BRLER
BEREXABH 300K B AR HRARIRE 6 B A7 49384, |, Xiaorui Hu, 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.

£ BEM, ERRE () AFRRETHRUEHARRT AN AR T RANEIRIA 84N R EFTADOMIE, FE (i) KORI T RAETHY HARERE T R
R ERERINS AERNEAK, RARE T Atk B ARG WiER, AN (QHEANNRE) ELTARBAEMMFAE, APRORE (ALEEL1) $R2EAMH
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

HAERALL LIRS TM%%%WW%‘#/%#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).

BABBIEARDA TR F/EATAT (4fF “BARE ) Add D AANAET BIOHK HRTRFRA . AFRFRE 0 | BREERELTHHINM, REAL
IRHANERAAARE; 20 BRAREAREA. TABHIMSPRAGRRAGSERTAD; 3. BABAEN L2LANF M LT, BHFRERFNAR.
Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 2319.HK 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 2319.HK 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.

BI9HK B A REH 2AMA R BREENRFITLEE P
2319.HK is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

AR (K200 57 f 1 B F#H47)

n&ui] B (AT RARNTY) AR R AGAARTARERNB AN N RTRT, PRABTRT. ZAALF@AE 1T é’yﬂrﬁu FEHTI RAMT S0 74

&, BRARAEARAXAERERR. EETHELT, 2RI RLAREEARTEN. AXANELRENAREATE AR (ROETANAAHL) M&}%E
PR ERA

RFXF, £k 218 ATHRRERSRIEE 1000 L, KEZ T

P, Ak 28N ARSA RS TOARK, KBRS T, AR4E FINRA/NYSE 695- AR AALN, AMAH% T R RABA X~ R4,

BFRW, A& -8/ ATSMER RS HERIRE 10000 1, KER X BT

AWK EERE B A-TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £ B - SP500; 2674 B #4 B - 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.

A2 2025 % 9 A 30 A AR RREHT LS H A2 20254 6 A 30 A BB R GREFT LD H
RFXF 13 BTAF RFXF il BEXx®
(#A) (#7)
ARERREHLEER 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRITEP * 33% 3.9% 0.0% 2.9% 4.1% 0.0%

EAEMPAEA ERTITR P EHB A1
LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,
RAARIE FINRA/NYSE 89345 A 4T, MMM’ WRBINRA R -5, FERELRT ROAPAARE,
RAHIRRAEENX (2200 %6 5 308)
FN, AR 1218 W%ﬁﬁﬂ#aﬁi@i‘i%ﬁ%ﬁﬁﬁ 10%0h £, REZET
B, KR 1218 /M AT RESHETNAK, BB T, RIE FINRANYSE #15FEN AN, RMAR T RIS L —£5],
Fih, Ak 1218/ M ARIAA LB HSRRE 10%00 L, RER T
B2 L R4 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.

ABEREREMR: BAERAAHE, HRAIBERE, FERSTRESER LB REZETHEL, IALTTRAOBEGIRE NS, RS REMEF A

THRARZTA, R B M ARTARBREL, ﬁaﬁﬁ%&m

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.

HEERARRE: BAERTHAGPRARKBANTE A REABEPA, BABEEA (601211.0H) , BRABRT LENENT, LATYEAATE A ROHLRE.

ok, BRABREALEABREARRGTAEL, IUEEEFEERETEANTE A RTATHAFIRE.

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 HTl and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

i&iﬁlil FtR 100A K (100) 484 AEE 7 QL00 52— 045 100 LB REREABANRATE AR E %, BLRERALATRENRRLE, FEAHELE
BEAARANG Th LA, SERREEH QL00 HHANEELF.

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.

BRXA| (FINESG) KBRE T AREHK: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:
F—% A (FIN-ESG) 2B £ b LR TR S FHRARAENT] (A TRARANT") ATARRIFHNELRERR, KNG MELOERER TR REETRIE, 33
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RO RERGEM LB BREA T

524 BRI AR EEE R REARAZ P, RAEARR SR HARE A 4 FRG S A RR I8, KABAEN SRR R ARERMAAAKE D BE B
o, BRARERK B BRMHATEH, STELE A0S ARBAENER—KIH RALAOSE, REATLN, AE (BM5LGHES) RRATERN, TEAL
SRIRMEA B ERRA TN,

B2 A ABERRPIAN TR, ARARERGATRA. AN SLBBHTER, EHMASIATREARIE T RELRA TEMEAED 6, R AR
ALHL BE L% BRBE. M. AR B5. TR AT SR RE RE. B T BARSEE B ERBRALAF, THNERLBRILRS 25
RIAK, WA P ARIEALGRETE, BRAKETE,

FO4 o RARFRAAL, REARRAEFLERANLRDAAE (o CLRAA P EM0D) (RRRAPRE (AAE) ) (ERRABAKR) &) AA28, NEie
WXAARIT, ALK P RS EMHAAR AL RRR—5H, WARLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave's assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:

FREESNFRRE: ARLEREREALAARAZ (“HTISGL") MAKH BN BB RARA RN (“HTRL") K47, Ho8 RREEREARIREN (F5715) ¥
HE G RZAZES) GLEAREEL) 9BMER. #ALREE HTISGL 494 FH B/ 2] Haitong International (Japan) KK. (“HTUKK” ) #9080 F £47, HTUKK & A KX &M 4R K
EARFHE.

WEEANARRE: ARZONFEAR G, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @RS Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) 4R 4RE. HTSIPL T 2016 4 12 A 22 A4
FRA IR FREAEAARAZ ("HTISG") 81— 4.

FIAMRRE YNGR B A LA LRSS, 2HTHEEEREARMRAG R REEEREA RN AR EL RFTERLA.

AXHH AL ARNLE CHRBERR AT ERR, 12 HTRL HTISCL 3T LB T AR B FEAERARAZ (“HTISG") AAR AT L ERN, TEMA LA RYIETRFRE RN
FRRMRE, AXHPHAAENBERARS Y, #F X, BAAFRP. AHBALEA., XHTPRANETAIILRZOAAAEZBRFLENNE, KLHHE/
FERBEATEAZ LR FREFRENIIEN, EXLDEFERE, AP RAMEATHAUERARE, RRATS WAL TAARB R G oAshey ST, WL
TRAMBRFERAYH, STEHANFR-RRALROLR, LRBR T, QHUTARITE LY, AEATANRATEY, BRFREAHANELE, EEHNRE
AXBEBIGEAETIRA, MRF AL B EASHMEEN, PEARERAAARGE, BELAG AT EERRELTSMA THEE, fR. At bRk
FRABNELER, APEERLARBERENRTLEATE, EOTRAACBAIES AR LEAERAABNRL, W6 RLEF. RRARBAT LY FAREHF
1£,

BRI AL A BARETEGMTTRI, HTISG AAMA KRG FAEEAR. EFPER, HTREA LFARKIMA L MEERRIT A RHA RCIECAARLTE £
HTISG #9454 RAn it LALHTE HIISC HARL P nd REEALHRENRRNG D XABBFTHERELRRHRE, HIISG THE 5 AL AR ZRIE LR
—HHETRR, R HTRLEA XS RARKHGREAT RIS AT, BRI,

197 )8 B R 3 www.equities.htisec.com , B £ 54 XBAB ARG B LS RRIHARPTLLHOARER.

FAEMRRER & ARALE R LA A ERE RO AL FINRA BATEMRA RFA LA T4, FERZEE FINRAK A5 AARE Bl d it irhd, A EGRAT
EARHN S 281 £ANZ A,

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.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.

PR PR R B de:

REFXARAR, FNEAHZiTEAREIARAARRL PR EMEARTET R JORAAALRE LA EE RIRE AR FEEAR.

FRERANBLER: BB REARNA RG] (HTISCL) A TR AMRIRE, HISCL REFBAREAS 1 RXATED (NBIRARS) BN, GHTREFFHA
GEARBRAG) (BBEAE 571 F) (ATRASO) FREHENMT, EAZAZMNEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZTIERR

BREFREERRNTE, ERLMREAFLRE P BN ELMBRTAR. AFRREGRIARFRRE T F ARG AN ETFLHRE HTISCLAEAR .

FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUAEITIE HTISG 2EBEAE, HALED M, BUASLEDETFHLRE S A

RAMARBLIEAEHAR, AFLREREARE 1938 £ 2 BEAR G E" S 1526 RAZ OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL

&1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR

KA, FERBARRRERENE ARTEMIEAIMA LSBT LR LR S, REET HTIUSA, HTIUSA 42T 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.7%+1 212-

351-6052. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R4 5

ARRLRE, LRRTLT QLM AETEAT, KAKFTRENETEDRNS, FRLEEMIFARRKE, LRFEL HOIPL, HTIRL A HTUKK ERATF RiEAAM
AEMIENR Y. ARIRE T EIL HSIPL, HTIRL 3 HTIUKK 247 AA 2 A4 FINRA 8RR 47 i e, BLT AR FINRA % 2041 2L 00 5 B A HRA, AFER

TR IR BA ML REAFRA, REAFLRE PITAMEME L DEASAAERIE (83 AR) THAEE—TAR, FEERAEATHIAEM, 7L EEEAL

HR, AREEDEAIERLRILGERTRA RS, AN THRRALFHLROFENAS ZERN ARG BT ER, KARRE PAELI LS Bt 4EAT

EAIMAERLLGETIKANNMET LERD YR, TRHAFEAIAALRILGMEIBNS A ERR A B0, EEREALNFAFHFEE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAAGE: +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 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

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

PRAREFBORSER: AT EAREFE (TAPE, RARLANRE, FOBEREAALE. RIVEAALRREE) RARBERN G T BEEEARRITHA
RATHRAEMA, FARBAKEEEN, AMATOELARURETENSLSE, 255", AXHETBFRUAAXEAGA LR E RN, RbtiEE BN ALt
TAE, ERBTBIFAAQRESHTIH, FMEAR A RANRFLBR BRI R A QETEARETFARE, BRALHOARAET LERAMAR .
WEXERANESER: AEMEATAFHHATEREBA RSP E RN A ETER AL EEANZAIAMIEAN ARG, AR EAEEROEMEHR
ERAHREEB RO F I KIEARE AR X B B 4572 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 46, 17408 & — K445 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
§. FIBFRRLE . 2XEEPRLLE . AWEX, BEMRAETEATARRRBEAETEANBRAA S, RAEER. JEIM A, MERGEMIAZR LA
EMHBENMART IR F RIETF er AV ATEMGE ERAMRERORS, ETERAARA NI Bihik, ERIZFHAE, B MY iﬁl/\mﬂw‘ ABT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 W45
B, T (a) BREETEA, SARTTUNEY, RPFTELADRDIMTERAARNEN (b) AFRARH £IER. 3 wﬁfmié’a AR PIMTE SBA DN R AR IR
£ &%nﬁﬁa&# Fo GEARASED 2001 % 48 EATARMAAESAL. FTRARLRERF LHAELMXGEMAA, KFZREAKHALELATERS
HTISSPL B 4 -

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

AARRZ R LER, AAREDELEREAF RN LA, §APRLONER TS ENLBRASART MR (RE A RLEBMFRSE (FE) ) £ 61
(1) %, %1711 (1) E0IITRAEEH) .

RERKEERENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZERNELEP LA, EAREREARSE
HANBTATARBREELE P, RABT LRI AL T ZRNE P FMFRHARE. Haitong International Securities Company Limited #] 4 XAV 89 4K AR A RR AT H
RERFTIRE T RAM FREKATRALHRN 05% . FHRRALELREL THRANCELBLIXALCET TRAA.

RXAZEFAWESFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #|4&4% 2
KABERAETER R OATRAASICY) A3 (RRALENR) 5% 2016/396 SHFARKHLY)LRARL, AFATLRTRE 2001 £ (28)%) ARRALARKEP
RELBRAHELERERA ERALABIREFTHER, ASIC HAFE KT EATRERR: www.legislation.govau, #8BFRZENLRBRE IR EEEANZY TS, 7
FHESERRADAERGEEREER.

WERRANBHER: ARZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERAHT 1 ) HARE.

(%244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A1 5 247 U 2 A5+ INH000002590
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3h3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7 49122 43156800 4% £:491 22 24216327

AMAbifAANTHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
A&, SEBIE T4 A NISM I RGP A R A R A REET R RRIE,

KAFROBEEARR, A2 EEEFGRARERFTAL4 BRI A.
BAHT . BRE RIEAZR 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
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

“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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