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ṧ┼ΑӚ ő⁷ 2024 1 19 ő ỉᵽῘ ōἆψש Ŏ╫῝3800 /ᴗ ő ὐϠҪ ő Ϡ2023 8
21 10.79%ő12 ╫῝3768.71 /ᴗ ő ὐϠ 0.95%Š⁷ 2024 1 19 őᵽῘ -ῘӮ῝Ѥ345.5 /
ᵕő Ϡ2023 8 21 285.4 /ᴗ ő12 ╫Ѥ311.03 /ᴗ őὐϠ 9.88%¢⁷ 2024 1 26 ő ỉ
ᵽῘ Ṱѻ ᵇⱳ֑ 5800ᵕ¢ṧ┼ΑӚ ő ѻῑ ᴘ῝ῄὃő ѵ Ѱ ᶲ Λő

€ ő ₱ őִר Яᾔ ő † ֶőΑӚ ῄ₦ ᵽῘ ѵ῝
ṟ ő ὒוּ ᵟầ ѵᴮ ᾭ ΅ י Ꞌ¢

וּ ş Ӧ őΑӚ őỐ ỉΈ

şᵽῘ ῝ṟᾭ῝Ѥ ō /ᵕŎ şᵽῘ Ṱѻ ᵇⱳ֑ ꞋōᵕŎ
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┬ ͠ş ő Ẳᶗ

┬ ͠ ͠¡ֹΏ℮ő ͚ ő
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┬ ͠ş Ѹ⁪ ő ѵ

ṧ┼ Ӧ ő⁷ 2024 1 19 ő ỉ ┬ ͠ō ֞ὄőӊѻ῝Ŏ7250 /ᴗ ő ὐϠҪ ő12 ╫
῝7359.68 /ᵕő ὐϠ ‚3.16%Š⁷ 2024 1 19 ő ỉ ┬ ͠-ἂҝ͚῝Ѥ3692.85 /ᵕő ὐϠ
‚0.42%ő12 ╫Ѥ2957.
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҉ şṷ ӊ ṍӱ҉

҉ SCRōSelective Catalytic Reduction TechnologyŎᶚ͡וϰ ῒ᾿¢SCRᶚ͡ IVѧ ҉ ᶢӘ

║ ő ѧ ҉ỉ ᶢЂ ϓṥқ г ő҉ ו ᾑ ⅓ ¢҉
ѧ ỉ׆֚҉ ᶢЂ ϰϐѰו ¢҉ ᵇ 32.5% ᾿ Ҁӱ ו ő
҉ ἀҀӱ ¢ṷ ᾜᾨ ỉῑ¯ּט ῄὃ°ő ӊ ṍӱ҉ őҝ

Ṳ‌ҝ║ Ѱ Ҁṍӱ҉ו Ѱ őѰ ṵ҉ Ѱ ő ӱő֞ḉ‚מ
҉ Ѱ ҝϖő Ѱ Ốּט¡ ἀטּ ¢טּ

וּ şṷ Ẩ őΑӚ őỐ ỉΈ

ş҉ ѰṰ ş҉ Ѱ
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҉ şṷ Ѱ ῄѰ Ϡ⁪ṍ

ṷ 2023 ᾼᵇ ҉ 3.3 ő Ϡ ‚21%ő ṷ ҉ ו
╫ ῝ἀ ᶳЈ ϠῺ 6%ᾭ16%¢ κѰ ֞ὄőṷ ᴮᶢ מ ᴨ֮ő‚҉מ

Ѱ Ϡ ‚22%ő ὁ¢ṷ 2023 ᾼᵇ҉ 30%ő Ϡ ῒ
7.7pctő ῝ṟ ὁő҉ Ѱҝϖ‚ḉṍ ḉ¢ṧ┼ΑӚ‚ו῝ ő ỉ҉
♄ ῄѰ 831 ᵕő ἆ ὄ Ṱ ᾬ ẕᶺ ṷ ῄѰ 160 ᵕ¡∞‒

טּ ὐκ♅Ὰ ṷ 40 ᵕ¡ – ὄṰ ṷ ῄѰ 5 ᵕő ᾬ ἂῄ ῄѰ
Ϡ24.67%¢

וּ şṷ ṷṔőΑӚ őỐ ỉΈ

ş2020-2023 ∞Ṥ ṷ ҉ ō Ŏᾭ ō%Ŏ
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҉ ş ѵᶲ őᵋ ῝ṟ ḉ ֽ

ṧ┼ΑӚ ő⁷ 2024 1 19 ő҉ ō∞‒ Ŏ῝ṟ2350 /ᵕő ὐϠҪ ő12 ╫῝
2500.97 /ᵕő ὐϠ ‚3.52%
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DMFşṷ ‌ ₭

ṧ┼ΑӚ őDMF ṝ¡ ἀᶡ ו Ѱ¡Ӕ֑¡ וỌҠי ╬ἀᶝ Šי ¡ ¡
Ị ¡ ἀ ѓוᶝ ἀκ Šי ő Ṱѻᾀ‏DMF Ѱ ᾑε ╬ἀᶝ ő Ἢӊⱨ
׆ ỉῑ¢ Ѱ ő2022 8 ṷ ‒ ∞‒ Ѱ10 ᵕDMF ҝṲ Ѱő2023 1 ᵽ Ѱ10
ᵕDMF ҝṲ Ѱő⁷ 2023 ᾼᵇőṷ ‒ ᾘש 20 ᵕDMFѰ ¢

וּ şΑӚ őṷ ṷṔőỐ ỉΈ

şDMFѰ
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DMFş ѵ† Ꞌ ♠ő ѵ῝ṟҪ

ṧ┼ΑӚ ő⁷ 2024 1 19 őDMFōἿᴪש Ŏ῝ṟ4740 /ᵕő ὐϠ ‚1.25%ő12 ╫῝
4946.77 /ᴗ ő ὐϠ ‚0.07%ő Ϡ ‚17.84%Š⁷ 2024 1 19 őDMF-ῘӮ῝Ѥ1555 /ᴗ ő ὐϠ
‚4.10%ő12 ╫Ѥ1758.84 /ᵕő ὐϠ ‚0.57%ő Ϡ ‚32.20%¢₱ DMF ѵ῝ṟҪ Ẫ
ő ῝מ Ꞌ ѻῑӊᾔ Ꞌ ♠őִӬ⁹ ₱ő ѵőѵ ҙᾑ б őΑӚ
ῄᵋ ỉ DMF ѵ῝ṟ őḉᵇ 0-150 /ᵕ¢Ἢ ầ ṥש ▲Ṱ Ꞌ¡ⱳ֑ Ꞌ
ᾭ Ꞌő€ я ¢

וּ şΑӚ őỐ ỉΈ

şDMF῝ṟ῝Ѥ ō /ᵕŎ
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ỉ ֳᶧ ő ṩ

 Ѱ שׁ őṷ ║ϐẵ

ḢἂᶧѰ שׁ ő бᵎ

ᵿ ℮ ὄṰ ő ᵟ ᴘ⁹ Ѱ

ᶳѦ ᴿ őᵿ Νꜘ

 јᾭ᷄
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ᶳѦ ֮ᴿ őᵿ

ṷ ᶳѦἆ ẕᶺ ṷ Ν֮ᴿ őᵿ ¢ –
ṷ ¡‒ ṷ ¡ἆ ṷ ¡ ♠ Ὰ ō ỐŎ ṷ

ῑ100% ṷ őἆ ש֞₥ ṷ 51%ⱦẕ ṷ ¢ Ѱ őṷ Ѱ ε+֞
ἀ ő ֞ Ṝ ¡ ¡κἹ őי ὄ ҕᾜ¡
¡ằ♦‟ י ¢

ş ẕ ₅ẅ

וּ şṷ ṷṔőṷ Ẩ ő џőỐ ỉΈ

Ѕş Ѱ Ꞌ

Ѱ
ᶳ ֑Ӕ

ᶚ
Ѱ ῝ṟו

֞
ᾘӓὄ

Ṝ ¡
¡κἹ
¡ י

ḷБ¡ὄṰ¡
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Ҫ Ѹő Оᴮ

ṧ┼WINDőṷ 2020-2023
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Ѱ ᶾḩőⱣᶳ Ѱ 20.5 Nm3/h

ѕ őỉ ᵽ ὄ Ѱ бᵎ ő ѵ↕ ῒ╙őṷ ᵿ ṩᵽ ὄ Ѱ ו őҪ
ῒ֞ᵓṍᵊᴈ ו ᵿ ő ṷ Ѱ ᵟ ὄв┐ő ő2022 ṷ ṍӱ ¡
ṍӱ ᾭҀӱ י Ѱ ¢ᶳΝꜘ◒őṷ Ᵽᶳ ṍő2022 3.06׆֚ ő
Ϡ Ѹ33.78%Š Νꜘ ṍő2022 53.14%¢



51

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

ỉ ֳᶧ ő ṩ

 Ѱ שׁ őṷ ║ϐẵ

ḢἂᶧѰ שׁ ő бᵎ

ᵿ ℮ ὄṰ ő ᵟ ᴘ⁹ Ѱ

ᶳѦ ᴿ őᵿ Νꜘ

 јᾭ᷄
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ј

ῄṷ 2023-2025 Ẹ ↨ ᶳЈ 11.67¡14.36ἀ17.60 őᵓ EPSᶳЈ 0.96¡1.18¡1.44 ¢
₅ἂ♠Ϡṷ Ẍ ᾭAHẕẌ Ѥ őṦ ṷ 2024 4.02ύPEőᵓ Ђ῝4.74 ő͝ ṉ ᵑ Ϫ0.92ᾂ
ῄ őᵓ Ђ῝ 5.16ṉϪō Ђ῝5.16ṉϪőᾘ 2023 5ύPEő ҪŎő Ҫ“ ֞ ” ᾳ¢

וּ şWINDőỐ ỉΈ
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᷄

וּ şỐ ỉΈ

 к ῝ṟОᴮ

 бᾭ

 ‌ ₭ᵇбᾭ

ἡẪⅎ῁Оᴮ
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м οЅᶳ ἀ ј

וּ şỐ ỉΈ

ϐ şō1ŎЅ ῄ Ẍ Ђו ῝ 2024 1 29 Šō2Ŏ ṥЅ╫ ῷЅ

� _ # Ü > ž2 0 2 22 0 2 32 0 2 42 0 2 5: [ � P � F � bK 6 � d C o + ^1 × * < C o + ^C X � × C o + ^: [ � P � _ # Ü� _ # Ü � q N Ó� v � Í 0 D� G � ¦ 6 × � R � • - �E B I T D AE P S� ´� y� µ: [ � P � q � l � ›� ö � _ # Ü� ˆ � ” " � � ¢ 
 . � ö � _ # Ü2 3 , 1 6 2 2 2 , 9 0 4 2 5 , 5 6 7 2 8 , 3 8 7 18,723 18,664 20,637 22,815 5 2 9 6 8 4 7 6 4 7 9 2 1 , 0 7 2 1 , 1 4 1 1 , 2 2 3 1 , 3 5 8 6 2 6 4 9 5 4 8 6 4 0 8 2 , 7 6 2 2 , 4 1 5 2 , 9 4 3 3 , 4 2 1 2 , 1 8 1 1 , 9 2 5 2 , 4 6 1 3 , 0 1 8 3 7 2 3 2 7 4 6 8 5 7 3 1 , 8 0 8 1 , 5 9 8 1 , 9 9 4 2 , 4 4 5 4 8 2 4 3 2 5 5 8 6 8 4 1 , 3 2 6 1 , 1 6 7 1 , 4 3 6 1 , 7 6 0 4 , 1 7 0 3 , 4 6 1 4 , 0 3 7 4 , 5 2 3 1 . 0 8 0 . 9 6 1 . 1 8 1 . 4 4 
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м οЅᶳ ἀ ј

וּ şỐ ỉΈ

ϐ şō1ŎЅ ῄ Ẍ Ђו ῝ 2024 1 29 Šō2Ŏ ṥЅ╫ ῷЅ



APPENDIX 1

Summary

1. Domestic nitrogen fertiliser industry leader, the first in the country in terms of urea production.

2. The company has cost advantages and actively reduces costs and increases efficiency.

3. Developing



APPENDIX 2

ϖ ∏οṔ Ố ỉΈᶳ őỐ ỉΈ Ố ỉΈ ∏ ṷ (HTIRL)őHaitong Securities India Private Limited (HSIPL)őHaitong International Japan K.K.
(HTIJKK)ἀỐ ỉΈ ṷ (HTISCL)ו ∏ ᵒ ҝו őỐ ỉΈ ᾬ (HTISG)ṥҝ ᶳЈ ו♠ ᶅẫ ԅ ᾍ
ᴮ¢
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
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ҹ Conflict of Interest Disclosures

Ố ỉΈᾭ ầ ṷ ♠ԅ ἀ/ᾑᵓϖ ∏ ו ᴧẕ ᾑṷ ₭ ᾑҪ ֒¢≤ϖ ∏οṔᵷ ő ầḱיầ
ו ō б κ ᾭ ő ₆ᾭ ő ᵿ   ERD-Disclosure@htisec.comŎ

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).

1866.HK ᾑỌ 12Ṥ Ố Ἴ¢Ố♩ו ♩Ἴ ṵᶤ ו ầ Ḏ ¢

1866.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

– ὄṰ ṷ ᾑỌ 12Ṥ Ố Ἴ¢Ố♩ו ♩Ἴ ṵᶤ Ḏ ¢

– ὄṰ ṷ is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

Ố Ọ 12Ṥו ԅ – ὄṰ ṷ ᾐהӑ Ḏ Ѱ ᾑḎ ¢οҾו

Haitong has received compensation in the past 12 months for products or services other than investment banking from – ὄṰ ṷ .
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ᾳᴧ ōԅ2020 7 1 ▲ Ŏş

Ố ỉΈō ῷҚ¯HTI”Ŏп ᵓ ᾳ וּ Ώ Ḡḵוṷ ş ֞ ¡ ᾑ ֞ ¢ ᵀHTIו ᾳᴧ ¢И HTI

ᵿвᶳ Ẫᴄו ő
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ᾳᶳвRating Distribution
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Ố ỉΈᶤ ᾳ ∏şỐ ỉΈᵿвῄ ¡ ᾑᵋ οṔőИ οṔ ṧ┼Ẍ ἀ Ђᵓẕ ₭ őᾑ ᾘ ♠ Ẍו ύ ӊ‌ ῝ṟ¢
ᾑ‌ ῝ṟИᶤ ₭ ẕ ᾳ¡ ӊ Ђ῝ṟᾑ₭ ᾘϖ Ẍ őᵷ₫ṵф◦ ¢

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.

Ố ỉΈAẕḠḵşỐ ỉΈ♠ ᾀ≤Ἳṉ ᾭ ṉ ו ỉAẕ₭ Ḡḵᾭ ᾳ¢Ố ō600837.CHŎőỐ ỉΈ Ốו ṷ ő ᾀ ỉᵿв
ỉAẕו ∏οṔ¢ִ őỐ ỉΈ Ố б ו ᾳ ő Ố ỉΈ Ố ו ỉAẕ ᾳ♠ б ¢

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connec t scheme with
Shanghai and Shenzhen. Haitong Securities (HS; 600837 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 HS differs from that used by HTI and as a result there may be a difference in



APPENDIX 2
︡ ōFIN-ESGŎ ┼ ꜝş ︡ ōFIN-ESGŎ ┼ ő ϰ ᵀϖ ꜝИ ϖ ş

װ ōFIN-ESGŎ ┼ ︡♠Ҫ ♅Ὰ ṷ ō ῷҚ¯ϖṷ °Ŏᾘ ἂᶅ ▲ṷוה Ẍᵷҝőϖṷ ᵓ ו ᾭ
б ἁκ ¢ᵓṷ ו Ẍ₅Ị₫ṵф◦őИбẅҝᵓ ἁṤ ᾑᾙẅ ‌ ő б ἁṤ ᾑᾙẅẆ ¡ӊ ᾑҪ ầ₥ Ѱ ו

┼¢ϖṷ бᵓ ἁṤ ᾑᾙẅ ϖ ┼Ѕ ו Ẍ₅Ị ҝו ἁ ⁮ᾑῦ⁮ Ḩ ¢
ᵽװ ︡Иб ӽ׆ Ẍ ┼ᵷ‏   ♩Ἴő   ӽ ┼ ṧ┼ Έ Ꞌ ӊ ᴿ ᵎ¢ϖ ┼ ᶑ ו ︡
Ӊᵿвϖ ┼ ֺ ו ᵎő ︡ бᵿӊ ו Ꞌ Ṫ ¡ ᴨ ᵿӊ ϖ ┼ б ᾑ б ₅ ו ┼¢ӑᶤ őϖ
┼ō м ᾥ Ŏ₫֥ЅỌי┼ Ѕ őỌ ו ᾥЅ б Ἢήοו ј¢

װ ϖ ┼Ξ Ẹϖṷ őϖṷ ᶅκ ṥ ¢ ⅎϖṷ ♠ ő ἁṤ ᾑᾙẅб‏הϖ ┼ ו Ẍ₅Ị ἁ
ᵓϖהőбו ┼₭ Ḳ¡Ḣ ¡ϸ ¡ᾂϸ¡ Ԁϸᾪ¡Ḳϸ¡ Ὼ¡ ¡⁹ ¡ᵿ ¡ӊ ¡ Ѕ¡צּ ¡ᶢ ¡ẲЛ¡ ӝЛ¡
¡ ῒ Ђᾭ őḁי ӽṦ ︡ᾑ װ ᶚ ҝ őו ἼҤ֬ ו ѹ ő ︡бҤ֬ ¢

װ ϖ ᴧőᵷ ︡ ו ō µ ︡ Ἴ ї ¶µ ︡ ἼḎ ōộ Ŏ ¶µ ︡
ѕ¶יŎ ᴧוő ͝ ו ᴧ Š ϖ ᴧ֑ ҹ ᾑб őו ϖ ᴧ ¢
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and
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ş

ᶤ ᵇ ו ∏οṔşϖοṔ Ố ỉΈ ᾬ ṷ ō“HTISGL”Ŏו ḫ ṷ Ố ỉΈ ∏ ṷ ō“HTIRL”Ŏᵿ őḱṷ ṧ┼ ṉ
ᾭ ᾔ ō571װ ŎҪ 4װ ẵẫᾍᴮō≤ ṵ  ŎוҪ ᶅ ¢ḱ ∏οṔ HTISGLו ḫ ṷ Haitong International (Japan)

K.K.ō“HTIJKK”Ŏ
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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
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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
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ᶳᵿἀש ş

ӑᶤ ẵᴧőḁ ἁ ϖοṔᾑ ≤ϖ ∏ ו ἁ ₭ ἁ† ו   ╫ ỉῑᾑש Ốו ỉΈ ¢

ṉ ו şỐ ỉΈ ẕᶺ ṷ (“HTISCL”)Ḩ ᶳᵿḱ ∏οṔőHTISCL ṉ 1װ ẵẫᾍᴮōԅ † ŎוҪ
ṷ ¢ḱ ∏οṔИбẅҝµ ᾭ ᾔ ¶ō ṉᶅ 571װ Ŏō ῷҚ¯SFO”Ŏ ₑᴧו ő ᾑṷ ¢ϖ ∏οṔ₫ ṵ
ṦSFO ₑᴧו¯ °¢ϖ ∏οṔ ⅎỌ ᾭ ᾔ ῢѢ ᾀו џ¢ б ₫ṧ┼ϖ ∏οṔ ו ӊ ╨ᴧ¢ϖ ∏ο
Ṕו   ≤ ∏οṔ Ѱ ᾑ ầו ἁ HTISCL ¢

ỉ ו şϖ ∏οṔ HTIRLőHSIPLᾑHTIJKKϸ ¢ HTIRLőHSIPLőHTIJKK ᾭ ἁᶤHTISG ỉ ṷ ő╫ ỉ їő ӽб
ỉầ ∏οṔϸ ἀ ∏ᶳ ᴿ ẵᴧו ¢ϖ ∏οṔ ṵṦ 1934 ¯ ỉ † ᶅ°15װa-6 ẵᴧוᾌ їו· ỉ ᾙẅ

¸ō “Major U.S. Institutional Investor”Ŏἀ·ᾙẅ ¸ō ”U.S. Institutional Investors”Ŏ¢ ỉᾙẅ ᶳᵿ ∏οṔ őHaitong
International Securities (USA) Inc.ō“HTI USA”Ŏ וᵓοṔ‏ Ḩ ¢ ἁ ϖ׆ ∏οṔו ỉ ő ṧ┼ϖ ∏οṔ ṵו ₭ ἁ ᾑ
ầ₥ Ṱ║ †ו ő ỌHTI USA¢HTI USA 340 Madison Avenue, 12th Floor, New York, NY 10173őᴈὅō212Ŏ351-6050¢ HTI USA ỉ
U.S. Securities and Exchange Commissionō“SEC”Ŏ їוⅎῌ ő Financial Industry Regulatory Authority, Inc.ō“FINRA”Ŏוҝ ¢ HTIUSAбḨ ϸ

ϖ ∏οṔő бḨ εộוᶳ ¢ ἁ Ꞌ ő ϖ׆ ∏οṔו ἁ ỉ őбה ⁮ ᶳ ⁮ ő бה ỌHSIPLőHTIRLᾑ
HTIJKK ⁮₭ ᾑ ầ₥ Ṱ║ו† ¢ϖ ∏οṔ ӊ HSIPLőHTIRLᾑHTIJKKᶳו їᾑ║ϐFINRAו ∏ᶳ ṟő ӽ♠ б

FINRA2241װ ẵᴧו Ђṷ †ו őṷ▲ ἀᶳ ἼҪ †ו י ¢ ϖ ∏οṔ ו ἁᶤ ỉ ᾑ ầ₥ Ṱ║
ōε+ADRŎ♠ ֑ ᴧ᷄ ¢ᶤ ỉᵿ ו ♠ їőᾑб ỉᶅẵו ¢ ầᶤ ỉ ᾑ ầ₥ Ṱ║ו ♠ ¢ ỉṷ

♠ б ῄἀᾂοוЂ ᾭ ỉ⅞ ḋוῢẫ ¢ϖ ∏οṔ ו ᾔϪῄ῝ו ἁ ᾑ ầ₥ Ṱ║ו ᾑ ו
῝ ᾂ Оᴮו ő♠ ᵓḱי ᾑ ầ₥ Ṱ║ו῝ ᾑ Ѱ ᾑḨ ¢ ỉ   ו ş
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DISTRIBUTION AND REGIONAL NOTICES
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI’s research should
contact the Haitong International salesperson in their own country or region.
Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation
to the public within the meaning of the SFO. This research report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has
not been reviewed by the Securities and Futures Commission. You should not make investment decisions solely on the basis of the information contained in this
research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the research
report.
Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S.
HTISG affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When distributing research reports to “U.S.
institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect any
transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. 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.
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ϖ ו şϖ ∏οṔ Ố ỉΈ ṷ ᵿвő ᶳᵿṦԅ ẫ ₥ו Ḏ ṵ ᾑ ї₥ ᾙẅōṧ┼ ϖ₥ ᾙẅ

ἀ† ᶅō¯ FIEL”ŎŎ61װō1Ŏ ő17-11װō1Ŏ ו ᾭ ầ ꜝŎ¢

ỉᾭ ו şϖοṔ ԅ ẗ Haitongו International Securities Company Limited ᵿвőϖοṔ ầⅎ ו ♩
Ἴᵿв¢ ἁ ᾑ ϖοṔ ầו ᵓӽ ♩Ἴ¢ ⅎ ᾑ ầ ⅎ הἼб♩ו ϖοṔ¢Haitongזּ International Securities
Company Limitedוᶳ ᾙẅו↨Ѹ ᾑᵋ ₥ ♠ ҀỌϖ ∏οṔ ᾭו ᵿ ẕϖ ᵭ0.5וŊ¢ Ј οṔ ♠ ӽ ⅎ
Ọ ᾑ ҝᵿв¢

ͭ֞ ו şHaitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company LimitedἀHaitong International
Securities (UK) LimitedᶳЈṧ┼ͭ֞ ἀ ᾀō ῷҚ¯ASIC”Ŏ03/1103¡03/1102װᾑ03/1099Ỳẵ ͭ֞ ᶳᵿϖ ∏őḱיẵ
ӑ ṧ┼2001 µṷ ᶅ¶ ͭ֞ ᵿ♩Ἴ ṵ₥ Ḏ Ố ỉΈ Ҫ ͭ֞ ₥ Ḏ ו♠ ¢ASICוẵ ḟϖ♠ ᾐ
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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
r
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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

“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
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Recommendation Chart

Source: Company data Bloomberg, HTI estimates
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