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China’s Leading Ancient Gold Pioneer, Membership Expansion and High-Net-Worth Clients fuel Growth : Initiation

- & K A Investment Focus
kB Z A F A T Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
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1A R EAS Sty S B AR R, A8 BIA) I 538, 2022-2024 4, H4EE AT MUY
#BHA A 2.3%/145.7%/167.5%, 4 F|iE 38 & 4 A 4 -17.0%/340.4%/253.9% . H +,
2023 FAANAERNEE LR RIE, LB HBFTE, BE 2024 F&,
B EAE 15 MEISIRT A B 36 RIVE, €15 SKP A% ZIRA LN 4 4
&, R T RESN, wE A DNAR, FFFFERTEITR LT EETNSIESE, &
WEBEBRSES M.

B1E4%eTRFMHT L

N 2 2L KHBTAE ik “EHAKE” B (20234 202442 I
EERINE® Bt EMRE T ARAEALE HE SR P k8511274, F
WAL 7 E T %, W5k 5 & A AR % ¥ 167 5%
FIERE Rl 4z AR %) 4R )
2009 2016 2018 2020 2023 2024
2014 2017 2019 2021 2024/06/28

“EHEEET IR ARFEAE PRI A B A PR AP EEEWMES TEZFTIMR
TAREMN  AEN IR A, ma)y By R e (FiEehh FEME
7 AL 7 SKPFF /& RAAE S ) APy

TA KR AR EBRBLAH, i 2024 FF3R, HTI

1. kR EFs, £2BHELIRETREL
EHEENERRRAUSH LB A, BRTEEZSRE. ST ESR
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£, &2024 FEBEAEE 99.9%; HAbFHRAIRS (LiEdh £ R R IERE S
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H36RATIE, 2SI sKP 257 ZIRAFAIE T A SH T LF S,
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HEIRBE R FIACAE SR, AMERITZ X 4TE R MR, xFpk 2023 4,
2024 N8 B 7 RATE, AR A RIVEHHRALET K, B TTIK,

B 15 24%2NER L

W T
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Mﬁﬁﬁﬁ%ﬁ,%ﬁﬁéﬁméﬁﬁi%%¢% KB — KRBT B GHHEE,
TEMAGHEER. 2021—2024 F, N3 11EEHE 22 REE 36 K, ZAATH
KEH. RWEIHE, %Wﬂfl%hf*lﬂﬁﬁwﬁﬁ F e aEAd 25 R
. 2025 58 R Bk, EFPEEE LD MM T STHRIVE, RIAEHTER
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Tablel Z4AEEMFRESV AR
MiE|E (AFL) 2024 2025E 2028E 2027E AeFZER (AHFA) 2024 2025E 2026E 2027E
XN 8.506 24.327 34,617 41.814 FHAT 1,947 6,061 0,186 11,215
Fa b (5.004)  (14.680)  (20.782)  (25.018)  #BF=HEH 151 269 332 383
LA 3,501 9,647 13,834 16,797 Tl e I (3.012)  (3961)  (1.237)  (1.321)
HEFM (1,237) (2.839) (3.875) (4,702) HibZ TR (313) (1.163) (2.185) (2,739)
FEEA (272) (623) (646) (791) gE¥AL R4 (1.229) 1.206 6.096 7.539
& R (19) (28) (36) (45) FATL T (515) (283) (290)
4 ${38 1,073 6,157 9,277 11,259 H b e (3 (3 (3] (@
—b ) (4D (4B) (260) (20) (20) HEAEHESH (74) (518) (286) (293)
SHEE & A 2,019 6,417 9,297 11.279 AR i 827 0 0 0
418 5 b4 (151) (269) (332) (383) $RATHEEL 1,373 1,785 1,607 1,446
EBITDA 2124 6,425 9,609 11,642 it (128) (1.373) (1.785) (1,607)
£ ¥ EBITDA 1,853 6.012 9,109 11.077 KEEam 0 0 0 0
b SLRALEN (28) (96) (92) (45) BAE & 0 (1,070) (1,364) (2,067)
#Ha A 1,047 6,061 9.186 11,215 FLEFL (16) (89) (80) (72)
FRAFH (473) (1,515) (2,297) (2,804) Foftn ik AL (91) (151) (162) (136)
S FARE 0 0 0 0 BEAL AL 1,966 (899) (1.785) (2.436)
R b 1,473 4,546 6.890 8.411 REBH B 663 (211) 4,026 4810
SWES A 1,531 4,871 6.915 8.436 8 s gl (593) 532 5.646 7.067
EFAEE 2024 2025E 2026E 2027E EE#MF{EH 2024 2025E 2026E 2027E
BHEe 733 522 4,547 9,357 HE4EE (L)
A 4,088 7,340 9,352 10,007 EPS 9.5 455 78.4 116.2
faled 2 4 801 2,421 1,956 3,080 H R 0.0 0.0 0.0 0.0
A, B L~ 212 440 623 751 HRETNER (7.3) 7.2 36.2 44.8
ADEF 5,833 10,723 16,479 23,195 E#skhH
B i # R 211 726 1,008 1,298 EXIFEELT 41.2% 39.7% 40.0% 40.2%
e Eitige (98) (234) (412) (629)  EBITDA Margin% 25.0% 26.4% 27 8% 27 8%
BEEEF 113 492 506 670 e ITEE ST 17.3% 18.7% 19.9% 20.1%
bR SEFGE S 302 358 416 451 HAEEHED
HibIERmzE - 89 80 89 89 WEERZE 14 5% 11.7% 11.2% 11.2%
HDEF 503 939 1,101 1,209 ERERZE 3.2% 2.6% 1.0% 1.9%
FFEA 6,337 11,662 17.580 24 404 a8 R 0.2% 0.1% 0.1% 0.1%
B S 228 566 504 840 Prig#l g 24.3% 25.0% 25.0% 25.0%
HLARATR b S 1,373 1,785 1,607 1,446 HE#D
A-F fif 10 182 253 306 # L yoy% 167.5% 186.0% 42.3% 20.8%
ARSI 6 153 164 190 207 & L F3Eyoy%h 243 6% 212.0% 50.7% 21.4%
FLIHLE 114 114 114 114 £F[Hyoy% 162.9% 175.5% 43.4% 21.4%
Hibada G 1 " 370 909 1,304 1,681 EBITDA yoy% 206.0% 202 6% 49.5% 21.2%
i fE 2,249 3,811 4,152 4,503 5 Eyoy% 253.9% 208.6% 51.5% 22 1%
i 3E Y 1 0 0 0 #H5%EH
HibSATETE A 3 0 0 0 WA 26 28 40 51
AT i 164 104 225 245 B E 0.8 0.9 17 29
FhD A 168 194 225 245 W AaE 38.1% 34.3% 24.9% 19.8%
f a4t 2,416 4,005 4,378 4,838 EHR 85
B 168 168 168 168 ROA 34 7% 50.5% 47 1% 40.1%
B Fracdn 3,752 7,488 13,034 10,398 £14R0A 18.0% 27 1% 23.6% 20.1%
8- 3.020 7.656 13,202 10,566 ROE 37.6% 59.4% 52.2% 43.0%
RATE FARE S 6,337 11,662 17.580 24,404 £ #ROE 39.0% 63.6% 52.4% 43.1%
FAH& B Company data, HTI
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APPENDIX 1
Summary

Laopu Gold is a rare high-end gold jewelry brand in China, operating in line with international luxury brands. Backed by a clear
brand positioning, efficient channel layout, and continuously optimized product structure, Laopu Gold demonstrates robust profit
growth momentum with a clear and sustainable long-term growth logic. We initiate coverage with an “Outperform” rating.
Combining industry leader premium and high growth potential, and referencing comparable company valuation levels, we assign
a 2026 PE valuation of 24x, corresponding to a target price of HKD 955.8.

Laopu Gold is the leader in China’s Ancient Craftsmanship Gold segment, with industry-leading growth. As the only domestic
jewelry brand dedicated exclusively to ancient craft gold, the company leverages intangible cultural heritage craftsmanship,
proprietary design, and modern aesthetics to enrich its product portfolio, continuously launching new categories such as solid gold
inlaid jewelry to reinforce its breakout effect. As of June 2024, Laopu had over 1,800 SPUs and 2,700 SKUs, forming a dual-engine
structure of gold accessories and goldware, accounting for about 80% and 20% of revenue respectively. Mainstream gold
accessories are priced between RMB 10,000-50,000 to cover multi-tier demand, while goldware such as collectible ornaments
and utensils are priced above RMB 100,000, with premiums exceeding RMB 500 per gram, targeting high-net-worth customers as
a core growth driver. In 2024, Laopu achieved revenue of RMB 8.51 billion (+167.5% YoY) and net profit of RMB 1.473 billion
(+253.9% YoY), ranking first in the industry in growth, driven by higher gold prices, expanding high-net-worth clientes, and rising
sales volumes, with a high-ticket product mix supporting strong margins.

High-net-worth customers contribute the majority of revenue, and Laopu amplifies this through a comprehensive membership
system and premium channel strategy. The company has established a tiered membership system (standard, gold, and black cards)
with benefits including reward points, private VIP rooms, and exclusive discounts, significantly enhancing repurchase rates and
brand stickiness. By the end of 2024, loyal members totaled 350,000, with a 2021-2024 CAGR of 53%. High-net-worth members
are particularly significant: at the Beijing SKP store, from January to July 2025, black card members (spending above RMB 500,000)
accounted for only 10-15% of total members but contributed about 70% of sales. The average ticket size at Beijing SKP rose from
RMB 25,000 in 2024 to over RMB 40,000 in January—July 2025, and even higher during promotional months, reflecting deeper
repurchases from core high-net-worth clients. On the channel side, Laopu follows a “fewer but larger stores” strategy, with 36
self-operated stores across 15 major cities by the end of 2024, and by 1H25 achieved 100% coverage of China’s top 10 luxury malls.
Stores are positioned alongside Cartier, Van Cleef & Arpels, Bulgari, and Tiffany to share high-net-worth traffic. In 2024, Laopu’s
average revenue per mall reached RMB 328 million, up 249.3% YoY, ranking first among all jewelry brands in Mainland China in
revenue and sales per square meter (Frost & Sullivan). On the operation side, the company creates scarcity and exclusivity through
limited releases and entry restrictions, offering Evian water and Godiva chocolates to queuing customers, reinforcing a premium
experience. Sales staff, recruited from flight attendants and tour guides for their storytelling skills, are paid primarily fixed salaries
(over 80%), with performance evaluated more on customer satisfaction than sales volume, ensuring a service-oriented culture.
Looking ahead, Laopu has significant room to expand globally. Referencing international luxury peers, we expect store count to
rise to 60—70 by 2028, including 45-50 in China and 15—20 overseas, prioritizing high-end districts in Japan and Southeast Asia with
strong Chinese consumer bases and cultural affinity.

In 2024, China’s jewelry market came under pressure, but the ancient craft gold track has broad development space. In 2024,
the total sales of China's jewelry market declined to RMB 780 billion, a year-on-year decrease of 4.9%, mainly due to
macroeconomic fluctuations, weak consumer spending, and high gold prices that suppress purchasing power. The industry as a
whole shows a "volume reduction and price stability" pattern. Yet gold remained resilient, with sales of RMB 568.8 billion and
share rising to 73%, supported by its investment value and demand in weddings and daily wear, while diamonds, colored stones,
and pearls were more vulnerable. Against this backdrop, the ancient gold segment has grown rapidly, expanding from RMB 13
billion in 2018 to RMB 219.3 billion in 2024 (CAGR 62.8%), and is expected to reach RMB 421.4 billion by 2028 (CAGR 17.7%). While
competition and homogenization intensify, Laopu has built strong barriers through industry standard-setting, intangible heritage
craftsmanship, and cultural storytelling, strengthening its positioning as “China’s No.1 Ancient Handcrafted Gold Brand.” In 2023,
Laopu held a 2.0% market share, ranking seventh, and was the only top-ten brand focused solely on ancient gold with a fully self-
operated model, highlighting its scarcity. Its single-store sales have ranked first nationwide for two consecutive years, underscoring
premium positioning and profitability. With a differentiated product portfolio, cultural attributes, and high-end mall presence,
Laopu is poised to capture greater share as the ancient gold segment expands.

Earnings Forecast & Valuation: Growth momentum remains strong; initiate with Outperform rating. In 2024, revenue rose 167.5%
and net profit rose 253.9%. Driven by multiple factors such as brand positioning, channel layout, and continuous optimization of
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product structure, the profit growth momentum of Laopu Gold is strong. We forecast revenue growth of 186.0%/42.3%/20.8% in
2025E-2027E. Gross margin has remained stable at 41-42% in 2021-2024, well above industry peers, driven by the rising mix of
high-margin products, mainly benefiting from the increased contribution of high gross profit margin products.

We expect GPM to be 39.7%/40.0%/40.2% in 2025E—2027E. Offline stores delivered higher gross margins (41.3%) than online
(40.2%) due to premium mall positioning. In 2024, net margin reached 17.3% and ROE 37.6%, both significantly improved through
scale expansion and operating leverage; we forecast net margin to rise further to 18.7%/19.9%/20.1% in 2025E—2027E. Backed by
rising brand equity, robust demand for premium gold jewelry, and overseas expansion, Laopu’s long-term growth outlook remains
strong. We initiate coverage with an Outperform rating, applying a 24x 2026E PE multiple, deriving a target price of HKD 955.8,
implying 22.5% upside from current levels.

Risks: Volatility in gold prices, weaker-than-expected store productivity, intensifying competition in ancient gold, stock overhang
from share unlocks.
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APPENDIX 2
ESG Comments

Environmental:
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Social:
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Governance:
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AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (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:

Ho BER, ERRIE (1) AFLRETHELERRE T KNS AT 2 RAAEFARAA B AN X TG HMAEL, FE (i) RGRMT LA ETFPEARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELA B 3N A R HRALIRE ATt B 4743 49384, 1, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

H, BFB, ARRE (1) AFLRETHELER BT KNS AR 2 RAAEFRAA 8D X ETATHMAL, FE (i) RGRMT LA ETEFPEARLRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIRERFEH 3NTHD ALY RARIREFTiT36 B 478 4938 4. |, Ashley Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
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).

600612.CH Bl &% LAANREAFENE P . BABEAZP REFLTRATLSNEIAX LERS.
600612.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.

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

BRER (ATHAHT) RABTRRRARABRAREANEZGN: RFRF, PRABTFAF. BRALFRAE HI QFARL. A HT AR LA T EE
& BRARFEREeLmERERR. EEMELT, 2HROEAPALAREEALTEN. ATANELRZNAREATAARA (RATAONAHL) UALRE
PR ERA

RFXRF, Ak 12-18 A ATHRRERSEREE 1000 L, KEZ T

i, Ak 128N ARIAT RERRTARK, AR T, H4E FINRANYSE 893 AR A AN, K&K T R RIARA E— 7],

BTRT, AR 1-84MA WA RSB RE 10%00 £, KRR LT

BWRZ A ARE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; A # F E A 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

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.
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B2 2025 %6 A 30 AABEGRREHR LN F A5 2025 %3 A 31 AR GREAR LA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEEL 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRARATEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*Eéﬁﬁﬂ“ﬂﬁﬁﬁﬁ”gﬁﬁ£%€%m
ENFFHEN, PHAZEPASERN SR TAT, THALEKTIA,
Aﬁﬁ%HmMM$%ﬁﬂAﬁ&m,&m%%?&%%MA%ﬁﬁ—éﬁ FEEELAY ROAERANKE
RAHRAREEN (220056 308)
FN, A& QA8 RS L ERHREE 10%00 L, REZ T
B, Kk 1218 M AT RESETNAK, BB T, ARYE FINRANYSE #15FEN AN, KMAR P R RIASA L —£4]
i, AR 1-I8MARTEIAT ARSI E 10%A L, KERX BT
B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥P /& - Nifty100; 2 AT % B #A I - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 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, FERLTRESEFLORESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNMEFEH
THATRZRA, B AFIMERATEAGRA, 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.
BEERAREL: AARGRTRARPBARKBANTE A RBARAAPA, BRABLIEA (601200CH) , BAERT LANEND, LATTELATE A RNFLRE.
aR, HREGRERASEAFREARRNPAEA, MLERE RS BASRIEAN Y E A RRAT A FTRR.

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.

8 B AL 100A B (Q100) 484t AR E 1 QU00 552 — A 6048 100 LM EARBIEARZNRATE ARSI ES B, RERZABEATRENF AL, FEATERE
BEAARANG Th LML, HERREEH QU0 HRRMEELT.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRSA] (FINESG) BBRETFRLHK: 1AL (FINESG) SBLHT, #5LFaRRALRAREASN:
F—% LA (FINESG) St A MR THERFABARTMEL ] (MTRAKRLE") KFAERFEAMELERR, KOG HEARRTEUTEERIE, A3
WIS R EAE, F R AT AMRIE RN, LR %ﬁ&ﬁAAXﬂﬁM*‘mgi%ﬁﬁiéﬁﬁw%W%n$Aﬂiﬁ&ﬁAAiﬁ%&A%Eﬁm$&%i
iﬁﬁ%m%kﬁﬁﬁﬂﬁ&xm&akﬁw

TR RBRE R RN E P, B RABH AR B 4 FR U A ARG, ABBATRA R R R DR ARMAR ALY B8]
', &ﬁﬁé?ﬁmk%%F%Tiﬁ BITEL b A S KRB AN SR —KAK TR SR IE, BTN, A2 (U FLGERES) MRRLERI, G0
RAARMEA BB RRAT.
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AoLH. Bk LA BRGE. HA M. B5. TR A RN AR A T BARGEE. BEL BeBAARRE, FURALLRAARE Z5%
AARKH, WA P REMENBETE, DRFKETE,

ok AL ERALGR, RELRAEREARNLRNNAE (o CRRREA 2 EMHH) (ERRAA P RS (BkiE) 0 (RRRBAKR) F) A9%4, Wik
WA AN, ZALTE NG LRIRYTEES RATR—KY, WAALTERYTAE.

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 (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.

£33 5 91 R

FREEAAFRRE: KRS EAEREARAARAT (“HTISGL") #A KM BAG HRERALA KNG (“HTRL") £47, NG ARBAREARIN AN (F511%) #
AEAEZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 H B /A3 Haitong International (Japan) KK. (“HTIKK”) 83080 F&47, HTUKK Zd1 B A% AR 4R K
EABTRIE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTARZL Securities and Exchange Board of India ( “SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BAEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /8] (44kA THERAAT 1 ) HATIRE. HTSIPL T 2016 4 12 A 22 B A
FRABRERELAEDA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAS R ZEEEREALRAN AR AL FTERLA,

KB &AL CHBERRATERR, 12 HTIRL. HTISCL RAEMAWE THEE FREAZRARAZ (“HTISG") t9m UM LEAN, T2 A LA RBETH 7R
FORSRMRIE, AXHYHARLEABEARS AL, W IR, BAFTilb. ALBRBALRA, IHPRAGETA)SLRENHAFEEBRFLEGAE, KLHHE/
FREBBAFEAE L NN TIBTRENREN, AEEDRTER, ALHPRANEATRASRIEL, pREFFBUETEAB Y Ty PR, WLEEL
TRAMERFERAGR, TENENAR—FREAERNLR, ZRET RS, QEUTERITALLY, APATRNRATRENE, FbFRESHANETE, BEREARE
KB PHERFEALTI LS, PHTFALRIE G AMEER, pEAMSRARNRRE, BELR TN FEERGEATEE G Tl HE, K. At ek
G BNELRR, MERTLAPERAEARTEATE, FOTRARHFENMARFAET ARSI AEORE, HISC AEEZ. BRAAREAS Y RAEE T
f£,

A AR AR TEAOPATRRIL, HTISC ARMM KBNS, SATEAR. TERER, HTARED ZZAG AR HETIEAIITE BHA KLIECURRTE L,
HTISG #144E R. R4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR B BT RLELAR S R%. HTISG THE AL EENRE LR
—HAHERARR, 2 HTRLUEA LA RARAL S RAAT BEZF SRR, BRREN

i AR B R 55 www.equities.htisec.com , &£ 54 XEAE RARG AR EH RELHARPAREHONEE L,

FEEMTRRER & KRR T R LA 650 BRI FAE FINRA AT E R B ARIFA L RA, #ERTEE FINRAA 25 AAMA B And tirhd, AEaRAZ
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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
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December 2016.

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PR PR R fo:

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

ARERANBEFR: HREFEARAA AL (HTISCL) A T AL IS, HTISCL REFBARTEES 1 £LATHED (NEEARS ) ABHAT. TALREFFHK
GEARESAB) (B8E6% 571 %) (ATRASFO") HRENZHEF, EAZHRAMREY, KELTRERRES SFO FIRE M LETA". AFLREAZGERAR
BRESUEZRANFE, EREMRBRRLRE PAENE AMERTAR. RAZREOREARALRE T P AR E LA ETELHRE HISCLAEAR.
LREFANBLHER: KATRE G HTRL, HSIPL X HTUKK &5, HTIRL, HSIPL, HTUKK iARIEATIE HTISG £ BB EAE, HALLD M, BRAZERXFHALRE G
ROMARBLIHAZNAR, AFLRERBARE 1934 FREEARHE F 1506 FAXGBLEME 1 ZB Z2AETH L (“Major U.S. Institutional Investor” ) Fe 1 AL
F# 1 ("US. Institutional Investors”) . @ EEAMERE S RATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR Tt EMKIARTREN LR

KA, FERBARRRERBOELRITEMEAIMALRILERNR ), RAEETHTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-
351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 3
ARLRE, LAATLT QLGN BETEAT, KAAFIRENETEBRLS, FRABEMIRAERKE, LRBEL HSIPL, HTIRL 2 HTUKK EHB#47F RiEAd
FERILNTS. ARLRE T &I HSIPL, HTIRL K HTUKK A REA 2 AL % FINRA S BF R AR T4, B THAZ FINRA % 2041 A H AN A, AFER
Fp Atk P BA MR DEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE-ZAR, FEERAMEATREAEMR, SFLEEEAY
HR, AREEDEAIXLRILGELTRA RS, AN THRALFHALROFENAS ZEENABAFGETER, KFRRE PAELIP LS Pt a0

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY, ZAERGEAGIA ABHFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGIE: +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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
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any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRARLREGEHLER: £ EARLFE (THVPE", #ARSAGRE, FOESBHATAR, ANEANFLRREE) RAREER T B R EEARKIIMHAA
RATHA G, FARBARLEEEN, BTG SATHRETERSAS, 28F5". AHETEF MR REANALLEINN, AAREEEAL L0
AR, ERFTEBTAHGRESATLN, EMEAR A RANRG LER R E AP GETEAIET R ARE, BRAHNARALSF LR RAMAT.
WEXEFANBLER: AETEATAFIAARERBEA R ET SR EFERA B EEANBATARIANZAEE, KPR IEA RS KM EMEAS
ERAHRRED LA F I8 KIEARE AR LB B 43T T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") 83z /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 471, 1T X48%
A RFRFRITA, 2 XKBARBLLE. EREX, BFMAEETEATHRERBEAETEANBIRAA S, RAEER, JEEIMFRA. MEXRGETEAZR AN
E0RERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, FME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .
FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 XM £ M5
BEL T (a) BEXTEA, EARTTUNOHRY, ROFTERSAFIMTELSHNER (b) KFIARH KER. RAFATERA DR IMTE RS ANHL I EA TR
£, AL RERRBLES GEARBTE) 2001 £ A AR TARHIMETH. S TFTRAFLRER P LN AELARGETAR, AFLREGRFALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRZOELFR: AL REGRAEFEAARADAAA, BENRANBELERNARRSREFA L EMLBAM (R D ALBIMFL % (FE) ) % 61
(1) %, % 1711 (1) Se9frRAa k440
RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE
MANETAARBHREE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 534 B2 B A 7T 45
RERFTIRE T RAM FRCKATRALHRN 05%. FARRALELREL THRANCEBLPXALCHET TRAS.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA TEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKALNAARRL, AFAELRTARE 2000 £ (N8 %) BAXATARLE P
RELBRANADE REHAARA LABRREHTHER, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FRELERKADHERNERLLEER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % Mt 4 4F: Haitong Securities India Private Limited
SEBI #4447 Jfi 2 A5 : INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75+ 49122 43156800 45 A +91 22 24216327
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AMAb i ANEHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
“GEIEE, SEBIAETHEM A NISM #IGEF ARIE R MY RILR AL A REETRRIRIE,

WAV R B REAR AR RS 2019 %, REFARAL

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 husiness 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

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
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“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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