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FY25 results review: Steady Progress Across All Business Segments in the Last Year of the 14th Five-Year Plan Period
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£ A F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

R H#.F KX OUTPERFORM _\llf_é;ﬁ;@)iﬁ .
P Hkseso | RTAEZH 2025 A LIV 2696 12T (Bl H+4.6% ) , HF 4
EEYS wses2 | Ph. EHoA. EHARE=Z R LS5 ERARE 16.8%.

78.7%. 4.5%, HFHIH . EHRERBMAN LILE LIH R,
B BAREAFNE A 165% (FlH+07 N L) , T 2FE T4
W4 E2H R (FHEK 1.1 ABHEE 605%) . 44ERAE

HTI ESG 4.5-3.8-3.5
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

Wl HK$40.15bn / US$5.13bn | 8.2% ( Fl B6+0.5 AB 4% ) , B ET A FE 2.6% (Bl A KH
HRAH (34 A ) ussiLosmn | ) | JaEAFIE 405 12T (FIH4207%) , EEdFHMmAE
HATR AR 6.283mn | ) [& 2H 5 N3] 38 B3] A)UE . 2025 SFAETE E 2 69N F)IE A A TR
B 7AE IR (%) 29% .

1 BRAN B % RARAE HK$6.50-HK$4.38

i I HKS6.39 % 2026 4 04 A 20 BK&H H L ZIIKA 510 12T (Bl H+10.2% ) , HF, FH/02/

A W2 T IR SN B A 274/175/27/234 120, R He3gik 4
B 4 +13%/+0.2%/+24%/+42%. T H L 5 23 E T HAMEEAHE

e Price Return === \SCl| China

145 HARTTIR AT F o ANAE K. AMB LS5 2275 FHm
130 RENEHFGETFER, Mg B iR ) AR AN F I
115 K. HHLSERTIEA R 60.5%, E2FHTFTFZHeEMmEI,
100 BTk, A ST RERA., RE 2025 F, A5 EiHAEF
85 928 Ah2h b, H ¥ 489 AP EEIRE KN, 231 AP AR E KA.
2 A5 IV 2201 12T (Fl+3.2%) , £41%F 5.8% (F
E 1 WEAART) . R MLEFE, LHEFFLEHECE
s Facte BN TIHTREFT QIR S ReAE. 2025 Fora) A 5litita
' S 84, IR AR, WA RIRAF IR AT R KEUR, FIN
1mth amth Lmin | EREE Tk 133 A B ERLSMSE, FIMKON 381 14T
SAtAE 38.3% 40.7% 34.8% (B H+14%) . #7138 40 NRA AT IE (SPD) L3EMREIRA .
B (X7 38.4% 40-2% 3BE% | NE) I BME LA R, BB . AL Aakiest
482+ MSCI China 33.9% 46.2% 166% | vy kakE Fank, P FANc ML AR K 10%, “TwWa”
S ARAFAT L 5 —,
Rmb mn Dec-24A Dec-25A Dec-26E Dec-27E
Revenue 257,673 269,574 279,891 290,963 EH#HEE: STIIN 122 12U (Bl+21%) , 2535 T &A%
Revenue (+/-) % 5% 4% P A% (DTP) 43K, A4 DTP 40 82 17T, Rk
Netproﬁt 3351 4,045 232 37 19%, KEWVEEHFE 6.4% (FH+0.2 NFHE) . & E 2025
N?t profit (+/-) -13% 21% 5% 3% # P E]Zﬁ'F—‘Hlﬁ 1248 %Z Ej 7’—;“21/&?5% (2024 ‘%7!7 708 ZZ) ;Et
Diluted EPS (Rmb) 0.53 0.64 0.67 0.70 v AR TS vRme >
GPM 15.8% 16.5% 16.4% 16a% | P DTP Hik2h B2k 256 K (2024 535 270 K ) , @IEMGBEHJE
ROE 6.9% 7.9% 7.7% 75% | 192 K (2024 £4 182) .
P/E 12 10 9 9

FAFRI: 23] 158, HTI

E 14 Kehan Meng

kh.meng@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
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



1£8 E 35 (3320 HK)

20 Apr 2026

R A N

fE1h

AATR R B 25 FY26/FY27 MNTUM £ 2799/2910 1074, WA 55 FY26/FY27 Y244
FUATAR E 42/44 1270, VARBRANE) 5 AT BNA Ja B8 AR #ve . BT 1L
B AR, RS T AL E 25 2026 4 9.3x PE, AL B AR A HKD6.82, 4£H “4TF X
T IR,

R

ERiEd. T FERBFALAENG, THH . FUESERATHNG, HA
BALRE, SR,

S RER
2 @ iznan



1£8 E 35 (3320 HK)

20 Apr 2026

BRETRT

B 1 TG 458 (ARZE 202644 H208)

i # #| ¥ (4T rmb) PE(x)
Ticker Company (4Z RMB) 2026E 2026E
1099.HK Al E g 580 79 7
2607 .HK FiHEEH 398 60 7
600998.CH i i 268 25 11
000950.CH F sk 106 13 8
000963.CH i E 604 45 14
B FEF 9.3
FHAFRIR: Wind, HTI
CNY/HKD=1.14
3 @ s



438 [E 25 (3320 HK)

BRETRT

B 2 B4R

Keyratios 2024A 2025A 2026E 2027E IS (RMB mn) 2024A 2025A 2026E 2027E
Revenue 257,673 269,574 279,891 290,963
EPS(RMB) 0.53 0.64 0.67 0.70 COGS 216,984 225,066 233,983 243,347
BVPS(RMB) 7.68 8.18 8.70 9.24 GPM (%) 15.8% 16.5% 16.4% 16.4%
Operating cash flow pershare(HKD) 2.79 -0.88 0.74 0.66 Business taxand surcharges 2,527 2,143 2,212 2,287
DPS(HKD) 0.12 0.15 0.15 0.16 Tax rate (%) 23.1% 18.2% 18.0% 18.0%
Operatingexpense 19,810 22,087 22,811 23,713
Gross margin 15.8% 16.5% 16.4% 16.4% Financing expense 2,282 2,027 1,967 1,967
Net margin 1.3% 1.5% 1.5% 1.5% Financing expense ratio (%) 0.9% 0.8% 0.7% 0.7%
ROE 6.9% 7.9% 7.7% 7.5% Assets impairment loss
ROA 1.3% 1.4% 1.4% 1.4% Investment profit 1,049 746 703 675
ROIC 1.6% 1.7% 1.8% 1.7% Operating profit 12,004 12,662 13,251 13,696
Pre-tax profit 10,930 11,796 12,287 12,704
Reve nue growth 5.3% 4.6% 3.8% 4.0% EBITDA 15,887 17,116 17,398 17,940
EBIT growth -2.4% 6.4% 3.7% 3.3% Taxation 2,527 2,143 2,212 2,287
Net profit growth 8.1% 14.9% 4.4% 3.4% Tax rate (%) 23.1% 18.2% 18.0% 18.0%
Minority interests 5,052 5,608 5,844 6,042
Asset/liability ratio 161.4% 169.8% 174.9% 178.8% Netincome attributable to shareholders 3,351 4,045 4,232 4,375
Liquidlity ratio 140.6% 141.8% 147.6% 152.5%
Quickratio 112.5% 111.4% 117.5% 121.9% BS (RMB mn) 2024A 2025A 2026E 2027E
Cash ratio 12.4% 11.1% 10.0% 8.2% Cash 16,425 15,844 14,294 12,074
Accountreceivable 93,930 104,568 107,355 111,602
AR days 123 134 140 140 Inventory 37,053 43,271 42,950 44,669
Inventory days 58 65 67 67 Other current assets 38,438 38,025 46,316 54,795
Totalassetturnover 1.00 0.94 0.95 0.94 Totalcurrentassets 185,846 201,707 210,916 223,141
Fixed asset turnover 3.58 3.21 3.30 3.41 Long-term equity investment 5,536 6,263 6,263 6,263
PP&E 20,989 26,189 26,778 27,434
Goodwill 22,369 24,342 24,342 24,342
Cash flow (RMB mn) 2024A 2025E 2026E 2027E Intangible assets 8,508 11,203 11,203 11,203
Net profit 8,403 9,653 10,075 10,417 Other non-current assets 14,513 16,107 16,107 16,107
Minority interests 5,052 5,608 5,844 6,042 Total non-current assets 71,915 84,104 84,693 85,350
D&A 3,357 2,143 2,212 2,287 Totalassets 257,760 285,811 295,609 308,490
Change in working capital 17,887 11,745 1,779 2,502 Short-term debts 42,702 47,670 47,670 47,670
Others (7,059) - - - Account payable 80,742 85,853 86,542 90,005
Operating cash flow 17,536 (5,557) 4,664 4,160 Othercurrent liabilities 8,778 8,685 8,685 8,685
CAPEX (3,092) (8,087) (3,359) (3,492)  Totalcurrent liabilities 132,222 142,209 142,897 146,361
Investment (1,800) - - - Long-term de bts 22,864 21,347 21,347 21,347
Others (3,995) 77 77 77 Otherlong-termliabilities 4,587 4,799 4,799 4,799
Investment cash flow (8,888) (8,010) (3,281) (3,414) Total non-current liabilities 27,451 26,146 26,146 26,146
Increase indebts 1,447 3,451 - - Totalliabilities 159,673 168,355 169,044 172,507
Proceeds fromissue ofshares - - - - Common stocks 48,244 51,408 54,674 58,050
Others (18,286) (2,950) (2,933) (2,966) Retainearnings reserves 23,614 26,778 30,044 33,420
Financing cash flow (16,838) 501 (2,933) (2,966) Minority interests 49,843 66,047 71,891 77,933
Netcash inflow (8,191) (13,066) (1,550) (2,220)  Totalliabilities and equities 257,760 285,811 295,609 308,490
FARR: HTI
JEBE PR
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APPENDIX 1
Summary

Performance Review

China Resources Pharmaceutical achieved full-year revenue of RMB 269.6 billion in 2025 (a year-on-year increase of 4.6%), with
the pharmaceutical manufacturing, pharmaceutical distribution, and pharmaceutical retail segments accounting for 16.8%, 78.7%,
and 4.5% of total revenue, respectively. The revenue shares of the pharmaceutical manufacturing and pharmaceutical retail
segments both increased year-on-year. The company's overall gross profit margin was 16.5% (a year-on-year increase of 0.7
percentage points), primarily driven by an increase in the gross profit margin of the pharmaceutical manufacturing segment (up
1.1 percentage points year-on-year to 60.5%). The selling expense ratio was 8.2% (up 0.5 percentage points year-on-year), and the
administrative expense ratio was 2.6% (generally flat year-on-year). The net profit attributable to the parent company was RMB
4.05 billion (a year-on-year increase of 20.7%), mainly due to the acquisition of companies such as Tasly Pharmaceutical, which
boosted the company's profits. China Resources Pharmaceutical's revenue and profit for 2025 were in line with expectations.

Pharmaceutical Manufacturing Business: Achieved revenue of RMB 51 billion (a year-on-year increase of 10.2%), with revenue
from traditional Chinese medicine (TCM)/chemical drugs/biologics/health supplements amounting to RMB 27.4 billion, RMB 17.5
billion, RMB 2.7 billion, and RMB 23.4 billion, respectively, representing year-on-year growth rates of +13%, +0.2%, +24%, and
+42%, respectively. The TCM business benefited primarily from the acquisition of Tasly Pharmaceutical and the steady revenue
growth of Ejiao series products. The biologics business benefited from the acquisitions of Tasly Pharmaceutical and Green Cross
Hong Kong, leading to revenue growth in the cardiovascular and cerebrovascular and blood products sectors. The overall gross
profit margin of the pharmaceutical manufacturing business was 60.5%, mainly due to changes in product mix, process
improvements, and efficiency gains in the production process. As of 2025, the company produced a total of 928 types of drugs, of
which 489 were included in the national medical insurance catalog and 231 were included in the national essential drug list.

Distribution Business: Achieved revenue of RMB 220.1 billion (a year-on-year increase of 3.2%), with a gross profit margin of 5.8%
(generally flat year-on-year). In the pharmaceutical distribution business, China Resources Pharmaceutical continued to deepen
its focus on core customers, enhance its product acquisition capabilities, deeply understand and promptly respond to upstream
customer needs, and expand multiple collaborations in areas such as product access and market development. In 2025, the
company introduced 8 new imported products and leveraged policies such as the Hong Kong and Macau Drug and Boao Lecheng
Pilot Policy for Specially Licensed Pharmaceuticals and Medical Devices, introducing a total of 133 clinically urgently needed
products. In terms of medical device distribution, the company achieved revenue of RMB 38.1 billion (a year-on-year increase of
14%). It added 40 new SPD (supply processing and distribution) terminal service projects. The company achieved breakthroughs
in specialized medical device distribution, forming four major product lines: orthopedics, laboratory, interventional, and basic
consumables. Among these, orthopedics distribution business grew by 10% year-on-year, maintaining the industry's top position
during the "14th Five-Year Plan" period.

Pharmaceutical Retail Business: Achieved revenue of RMB 12.2 billion (a year-on-year increase of 21%), primarily driven by
revenue growth in the direct-to-patient (DTP) business for high-value drugs. Full-year DTP business revenue was RMB 8.2 billion,
up 19% year-on-year. The gross profit margin of the retail business was 6.4% (up 0.2 percentage points year-on-year). As of 2025,
the group operated a total of 1,248 self-owned retail pharmacies (compared to 708 in 2024), including 256 DTP specialized
pharmacies (compared to 270 in 2024) and 192 dual-channel pharmacies (compared to 182 in 2024).

Valuation

We adjust our FY26/FY27 revenue forecasts for China Resources Pharmaceutical to RMB279.9 billion / RMB291.0 billion, and
slightly tweak our FY26/FY27 attributable net profit forecasts to RMB4.2 billion / RMB4.4 billion, to reflect the impact of the
company’s multiple acquisitions on revenue and net profit. Referring to the valuation of comparable companies, we assign China
Resources Pharmaceutical a 2026 PE multiple of 9.3x, corresponding to a target price of HKD 6.82. We maintain our “Outperform”
rating.

Risks
Policy risks in the industry, including medical insurance cost control and volume-based procurement; risks of underperformance
in market promotion and M&A integration; goodwill impairment risk; and foreign exchange risk.
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APPENDIX 2
ESG Comments

Environmental:

The company is continuing making effort to improve their ESG ratings
Social:

The company is continuing making effort to improve their ESG ratings
Governance:

The company is continuing making effort to improve their ESG ratings
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AR RE RGN, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)Am -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

o BAA, ERRE () AFLRETHELERRE T KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) KRGRMT LA ETEFPEARTRE TR
R ERERINS AERNEAK, RARE Atk B ARG WiER, AN (QHENARE) ELTHRBAEMMSAE, ABAARE (ALEELRA) BRLEAM
RRERABH 30N ARE ARG RARIREFT 8 B 47403 49124, 1, Kehan Meng, 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

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %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).

600535.CH Al &% LAANREAFENE P . BABEAZP REFLTRTLSNEIIX LSS
600535.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

B ABE 44 12N 9 A 600535.CH KR BRA T AT UL P 0 AR89 R B,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 600535.CH.

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF. PHABTFAF. BRALFRAE HI QFALL. FA HT AR LA T EE
&, BXAEFmAEALRERARR. AEAERLT, 2RO FARRTATEEARTRIN, BAANERRENAREATEARN (RPRRAOAARE) URLLR
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 0% L, RERL BT

P, Ak 218 ARSA AR RS TORK, KRR LT, AR4E FINRA/NYSE 695F AR AALI, AMAH% T R RRNFA X~ R4,

BFRW, Ak 12-8MA ARSI RS ERR A 10000 1, AR DT

B Z A ARE B K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ - Nifty100, £ B - SP500; 2 A # P E A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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.

B2 200 %38 3 AABERRERRELNF AZE205% 124 31 B ERERBRERERENA
RTFXF i BTXF RFXF i3 BTXH
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(#A) (HA)
AAEGREMLEESL 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
BRARATEP * 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%
*&éﬁﬁﬂ”ﬂﬁﬁﬁﬁ”EP%S%Eﬁm
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,
ﬁﬁ%HmMM$%ﬁAA$%E KM BEERRINBAX—£5], F2EE LAY ROAERANKE
RATHRRAAEN (E22020%6A308) :
FN, AR 12184 ARSI A AR EKRE 109 L, AR T
B, AR 1218 M AT RESEENARK, BB T, Y FINRANYSE #15REN AN, KMAK T R RIASA L —£4]
i, Ak 118N ARBAA A ERRRRE 10%0 L, KER LT
BWBZ R85 AA-TOPIX, 2B - KOSPI, 4 7% - TAIEX, 7 & - Nifty100; LA Fi 7] % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2026 as of December 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
IB clients* 1.9% 1.0% 0.0% 3.0% 4.0% 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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLOBESREZHTHL, REATTROBEZIR L EUNE, EHHESL IEDNMEFEH
THATRZRA, B AR RATEAGRA, ﬁﬁﬁﬁ%&ﬂ

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.
BEBRAREL: BARRTRAAPEARREANTE A RLAEEOMA. BRAGZER (601211CH) , BRAERTLENENT, LLATYERATE AROALRE.
ok, BABRGFERHEARREARRNRARA, A EEEREBASEIEANTE A RIEAT A AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BEERLA 1004 K (Q100) f%: HEE R Q100 82— 045 100 LB AELEARANRA T ARNITE/ 5, ZLRZRACATRZNRALE, FEOHERE
BIEAARANG 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.

E&X$ FIN-ESG) SHEBAF F &S AIEALRA (FINESG) SBLAT, 5 LHmEALRAREREY:

F—% XA] (FIN-ESG) 4B 4 b MR THERFARARTEA D (RTRARAD") RFARRBHAELFERK, RNAAE L ERLATEUTMEETRIE, #Ad
%ﬁ%m%ﬁ#§%7ﬁ;ﬁ&ﬁ&ﬁAAxmﬁ&ﬁku,&z EEAEITMASIANE . B SRR LR SH G, AN R MR T A BRA AR
ROPELREROET LB IABRE AT
Fd BRAREAEHERE RIRIATAZ P, RAARACAET SAUE 8 § SIS 8 U LH0. ACEA AN SR R IR ERIAA RIS A 1% 0 804)
B, BRARERKL BT 24, BTHRE MO ARBH AN SR —RAA RALRARE, BEFFN, ARlE (PMELERBS) ARALEAN, TaHL
SRR BB BRI,

RS
Ko L8 B L. BRBE. A BIK. %5, TA A6 B RE. AR AR T GARSEE. BHL BRBRGIAE, SURRATRALEE 2T
ﬁﬁk%,mmfagﬁﬁ%%ﬁﬁ&,ﬁﬁzaﬁA
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Ak wALTERAAR, RERRERSANNLRMANE o CLRMER P AN CLRAAP RS (ML) B0) (ERMEBAKR) F) AHEH, NEL
PR ARIMIT; AT F RS LRIRARA LS RAT-5E, WAALTERAZAR.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave 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 (.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 Susall Wave 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.
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FHEEANRERE: AREDARBREAZAARAZ (“HTISGL") ATHEADERERARA RS (“HTRL) £47, B RRBEBEARAREN (F571%) &
HHEARZATED (REAREEL) BMER. AR RE L HTISGL 44 % H B4 Haitong International (Japan) KK. (“HTUKK") &80 FA4T, HTUKK At A AR A 4AK
& ARTRE,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /N8 (%4RA TWERX A1 ) HFFRARE, HTSIPL T 2016 4% 12 A 22 A40KH
FRA IR FREAEAARAZ (HTISG") 81— 4.

FA A RE D NERE A LA LRI, 24T hEEBREARNA RAR/FEEEREARANLORAELEEERLA

AXHAES AANLEDHRAERR ATERR, (2 HTRL, HTISCL ZET LB TARBREAZAA RS (“HTISG") AT AT L ERAN, TEPEAETMIETAFRE R
PRAMRIE, AXHFAAASHBEARE DY, PH LR, BRH b, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
FERBBEANERAE LA TIRTRENSEN, EELIEEER, AFPRAGEATRARLAEE, PRERP RURTARE K Foshey ALY, MILEL
TRAEE FARAYH, TENRAFR-ARABRNLR, RRBER ), QHTARITA LR, AFATXNRHTRE, BRAREAHANRTA. BELNRE
AXHP ORI EALTS T4, PRFARE BAEAFOMERR, SENMSRAFNRBE. BRELA A FEERGELTEN A THRE fl. A, btk
Ly meE LR, ARERRZAIEERAERATEATE, o TRARLHARNR P AETAERNENREL, HTIS6C ALEE, BRAREAS Y AAREEAT
1z,

At AL N AR TEAMTIRIRIL, HTISG REMM XA, ZRATEAR. TERER, HTRIED LEARRIEFROEMEASITE DB REIBLURBATE L,
HTISG 844 R, R RAvt b LA HTISG M2 K P A3 REEE AL R ENARRA 0 XA B AT H R E LA LS RS, HTISC THE 5 AL AHEENRELR
—HHETRR, R HTRLEA XS RARKHGREATBEGEF RS AZT. BRI,

7 B8 B M 35 www.equities.htisec.com , & E 54 XA ERARG AR LA RELNALFTHEHONEE L.

FEEMMRBEL & AL E R LI A EE AR F AL FINRA ATEMAZ RIFA LA, HFERZ ZE FINRAF £ 5 RAMR B A8 478, A EERAE
AR DN F 2081 FANZ 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
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), 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
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implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR PR R fo:

REFTXARAR, FNEAAZiTEAREIARAARR Pt EMEARTET R ORAAAERE LA AR RARE AR FEEAR.

FRERANBL TR BAEFREARNA AT (HISC) A T ARAF RS, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, FATRE S THAK
GEARBGAG) (FBEAE 571 %) (ATRHASO) FHREHENMT, EAZAZMMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREARSZLIERR
BREFBEERANTE, BREMBEARLRE THENEAMERT AR, KAELREGRAARFLRE P AL H LR IETELHIRE HTISCLAEAR.
LEBRANBHER: AFLRSY HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK MARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXFALRE S P
RAMARBLBMENAR, AFLRERBARE 1938 £ EBEARSE"H 1526 TR HB LM 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . &% £EAMERE S RAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, EIKIARTREN LR
KA, FERBARZRERBOE LT EMIEARAA LRI AEENR ), R4EE HTIUSA, HTIUSA 4L F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+1212-
351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9% 1. HTIUSA R & %% 35
ARERE, LAATLT OAOMT. BETEAT, KAAFARENETLERES, FRABEMIRARKE, LRFEL HSIPL, HTIRL 2 HTUKK A8 F RiEAd
FERILNTS. ARLRE T &I HSIPL, HTIRL 3 HTUKK AR EA 2 AL & FINRA 9 BF X AR K4, B THAZ FINRA % 2041 AMEH AN A, AFER
Fp Atk P HA MR DEAFRA, BAARTRS P HANETEEREARAALRIE (045 AR) TRAELE-ZAR, FEERAMEATREAEMR, JFLEEEAY
HR, AREEDEAIEXRLRILGELTRA RS, AN THRALFTHRLROFENAS ZEEN ARG BT EK, KFRRE P ARG LA Bt a9 1EAT
EAIAR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L LAXA B0, ZAERGEAGHA ABHFRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAARE: +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
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. (“HTIUSA”), 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
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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, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, ANHAGKRREE) RAREER G T EREEARIIZHANA
RATHAGMA, AR R R RN, T 0 A THA ETENRSLS, %Zéﬁ’$1ﬁﬁ*lﬁfﬁ&ﬁ%mﬁﬁ/ﬁiﬁimﬁ Foibtkig ik B R Lo fE
AR, ERETBHRAA QRERATLH, EMEAR A RAARELER AN FE AP ETEARETFARA, BRALAOARRET LARAUAR.,
PEXBRFANBLER: AETHEATASHAARERBED L ETE RO AT ERA B EEANZASARERANZ ARG, AT IIEA S KA EMEA
ERAHREEBROA F 0 KIEARE AR X B B 4512 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") ##L% /33 r BFRHH%% 1 (“International Dealer Exemption” ) # X 57, 12T X145
A, RIFFLE, 2XBARMLESL, AR, BEMHEEAEATHORERBEAETEAGBIGALR S, ETEER. TLIAMTANT, PEXGEMEAZR 23
ENHETAMART B AT AREAF ﬁﬁ APHRAESIMBRANRE, ETHARNF AN Bikk, ARIZFHAE, B MEXORAAGERAAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)% 73.3(1)F ATALA ) TKTHRKA 1 (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .
FmgE LA OB LFR: AR IRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#nski&A%. HTISSPL RAFA (M4 FIE) 2001 (“FAN") & XHB A4
BEL T (a) BREXTEA, EARTTUNRY, ROTERSAFNIMTELSHNER (b) KFIAA KER. R)FATERA AR IMTE RS ANHE N EA TR
£, $%nﬁﬁﬂkﬁ A GEARBED 2001 % 40 FATAXANMERA. HTRARRRERF LORE ARG ETEE, KFZREGRIALELNTE LS
HTISSPL B 4 :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
w44 (65) 6713 0473
AR A OB HFR: AL REGEAEREAARADFTAA, BENRANELTTENLRRSREAREMLRMM (RE D ALBIMFLSE (AEC) ) % 61
(1) 4, %1711 (1) 20 RA %440 .
%Q&Kﬁ&ﬁ%%lﬁk?’ﬁ AREHMEHLFH 4 Haitong International Securities Company Limited Fi & &, AREREQAZ{AIL 2R ELEP LA, EHEFISARS
HEAERTAR G REELE P, EARTZRIMARTERNE P FHRAARE, Ha|tonglnternat|onal Securities Company Limited #92° £ AU #) % % B2 BN A TH
REAHERE P RANFRCLATRAEAL 05%, HAREALELREATRANCL2ALTARLCHE S TALA.
RXAZEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4&4 &
KHTEARRFER S (ATHAASICY) 23 (RRRLER) XHF 2016/396 FHTERKALYRARAAL, AFNE LR THE 2001 5 (A3 %) EAXATARLE P
RELBRANAAEREHAAKALABRESFTHEL, ASIC HMZERTEATRIERR: www.legislation.gov.au. #:8BFRRENERRS LI EFEEANLNTH, #
SFHEREERKATDHRERAGERAELR.
WERRANBHER: ARZONFEAR Y. BFBRITRIEAPATAZ 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 WERHHT 1 ) HRHRE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BRFHH) 4 5 Haitong Securities India Private Limited
SEBI A M7 VT2 A5 INH000002590
Hu3k: 1203A, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
749122 43156800
AMAb i AANTHEAA: Prasanna Chandwaskar; H75:+91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“HEE, SEBIRTHEMA NISM #)IAEH RRE T M A AR T AR B RRE",
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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 re port, 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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800

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.
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1. 4 May 2023 OUTPERFORM at 7.65 target 8.76.
2.5 5ep 2023 OUTPERFORM at 5.27 target 8.12.
3. 27 Mar 2024 OUTPERFORM at 5.17 target 8.12.
4 3 5ep 2024 OUTPERFORM at 5.28 target 6.94.
5. 27 Mar 2025 OUTPERFORM at 5.19 target 6.97.

Source: Company data Bloomberg, HTI estimates

1B IBEIRR
13 HATTONG



