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HZ T 19535, RRERTFRLIOAALLETH ELERXTFHRIEL—, CRERAA EEBITLA T ik
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REpbe | TEBRRH A% | brin. BRI, HAAK RO R S b 5 — 80 KA 2 T AT AR AR A K i
UIAZEAROAN £, FEALBERABEAE, LT RFA. Z159. LE&EHR, TERARFLSOEA K
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Tk EHAT soq1y | FAEAIARIEROBERE, b, MEMEE, SLb, 5L, THNATAETEREEAF 207
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1.3 k444 A TR T, FBRSELSLS

REBEAEHC T, B LA ELE, N TT {00 TAEAHRKLT 5%
). TAZH LR AROAEEH L= KRS, 2024H1 B G B4 A4 9.00%. 79.83%.
11.17%, % A1Fl-2.80. +3.52. -0.72pct. 2 EARATIR T @, &) B EBRIEN, Ak
ke, WA LRR R E, b, AL BT, THERMALE LK, wIEIR, &
L ENKRAIR, AR LI, AEITLABITHRARESE, KHERSFAEY
BedliE, TREAAMA. TRAERSE BRI G, SHEFH, 2024H1“FH+E FR”
K809 B IR I, A BINAN G H A 82.4%. 17.6%, 3EINE I &L LR S+
7.2pct,

A5 NF=ZXkEBLH. AKFBAZLKRFT A

M

TALE R G A TALH T AAKEG, FHHE
L ReABWRS. &5 b e TeIf L psseAmImg
Dtk oL : Le Gk ; Do RARILE, AURA R T
- o SRR, T e BRI bl ThASESR :
" R, T FRENL D ABREARE | L AARLEMEEENEAL |
B EL i skt g 4E AL dE ) R A &by
# Ed By T FAT & BAAT £ By i TR Hist b &

FARR: 8] 2023 SF4R, HTI
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Tt 5 EN R e
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FH R R wind, 23] 2019-2023 4R, 2024 FF4R, HTI

F# R R wind, 23] 2019-2023 4R, 2024 FSF3R, HTI

1) TAEABREFELH: BEBOEEFINEERRELS, LEREACLEIT
Ve RH, mH, S, L, ERATLFHR, BFERE, Rk, LI, FRKIT
W TARR T F 4B pmaing, BMée. AT, N widseitt ST
P EE A 80%, A% 140 ek /AR KA SR AT R AL FERERR, R
RAAKHALRAE S el . RTPAEMREY, AT REARREGF L, Tk, BFK
FERERK, PEgLETH, X1 T FEEAENLEE 40 HoblmiF4R0 B . N HEAR
LB R R A RS EIRE AL ET R, R AN 30 T ARIZE ST E, 2R
WA, 4P AR A EEE TR, KIVEHARZHEBARI AN EH
80%. 50% T Hirii. 4kiEHRF @, 5] HRKIZTTAL &Lk 70%. RHHF
&, MR F R4 E B AL Z A 73%; ST Mt 69 R ARMH E RS
GERE TR 59%. &2 R TG EENE TN 61%. A5 BN E TR
) 40%.
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FA R IR 5] 2024 FF4R, HTI

2) IRAEIBRAE: FE2hA4Td, £, KA, LI, 57 LFHE, LELAES
AT TAEAQARA T £ FH42, 2023 F0 30 TREAIROLFHE—FHERKE,
{21k 3738 PPP B . BV TRARE®R TS, KA TRARE RO LS, SAH
& AR R R A LR AETIEN T, 2023 F T BT KO LS T T kT
A F Lt —FRA RETHARF LS LHLA T %,

B9 N5 ITAKEIAARE LS BILEH

100%
0% T ABEBAIA, A EAAILA,
80% ) e 24.2% 16.5%

70%

60% R A&, 38.6%

RAZEA, 57.4%

50% KA 5K, 39.6%
40%
30%

20% Tk THE, 40.4%
Tk T, 28.3% I I 31.6%
10%

0%

20214 20224 20234

FH KB 8] 2023 4R, HTI

3) (5 HiE: REACIBHRAENGHHEAKZ L, L EFTAELEHLE.
HHK, M FHELOAR, 2252 OELFNE OB E I TLE ., FREE.
PMARFE T &, ThANKRARYT Wb BMNE 8 456 E %, 2023 F 03 TF P
EHBRIL LT REEF L FTIEF 44, A LH LGB S EF 2300 2 R4e5£FM
BRMAIEAHER, EEAKRESRESTRAREARE, 74T BIFHE R4,

2. Mo ki, BELELELGHEXLE
21 BHREARE, 24 FREFAFKBERE. BHTHE

HFBWRALPEE, 24H1 BIRE, TR TAFTHK T EWHR, /5] 2020-2023 F
TN F AR A-1.01%, EANAFEEALY, 2024 F EFF 5] 5 I E I 107.10
fe7t, B3k 11.31%, HE b TA2EIT 5%, T AT RKE ., EEHEL LTl H
A B 6-13.93%. 15.72%. 7.45%. ELARE AL T R A k£ 2Rk, 2024H1 T T
A2, TERIAL, RAZN, Lk oA %080k 51.18, 547, 20.75, 8.111exL, %
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A B L 63.05%. 26.62%. -15.41%. -40.59%, N &R EH e FiHEt—F R & Tk
IRO L H 24, T TAZRILBKGIEIEA 2024H1 £ N8R,

B 10 /A 8) F 58 UCR R b 3 53 1 L 11 2024H1 2 8] B M L # A TA2HE T RE L FBNLEH L
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350 30% 60 80%
300 20% %ﬁf 50 80%
299 10% - 0 40%
200 o 20%
150 0% 0 0%
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0 -30% @, 79.83% 0 | - 0%
2017 2018 2019 2020 2021 2022 2023 2024H1 T T FHIE RAZE L4
WELHA (M2, %) ARRHER (H48)
_— 5N (127, A4h) — ) IR (4 )
FH KR wind, 23] 2017-2023 Fik. 2024 FF3R, HTI FH KRR 8] 2024 FFHR, HTI

&4 AR K, 2024H1 KI&4F3E. 5 A E, AP E I 24 FRACEB) I S
B A#R. /8] 2023 SF1a B4 A H-2658 LT, Ka5H, T2REEZLT P ARK~KRIA
HEEHRTEFERRER ZRAMRE ., Mok B8 L 5 BAK KT & HF4A 48 2
Fik o 2023 S 8] 4 AR ACGE BT X], A4k B AR A L 2022 S sk A A, 2024, 2025,
2026 503 F 4 AE £ A3 K E 5 A TAKT 24.72%. 26.18%. 26.27%, A5 E 1.75.
2.26. 2.86 1C7L; 2024H1 /&) €L 5F BLY2 B4 A)E 1.56 1L, R EF B KMa3gm 9.87
i, @RLGHE, MERHBKK LS, B 3 EmRAKBIES, RAAHAF
ARERLGRFRBEALRZIEK, KRB

B 12 2 8] )3 B3 F) RIE R 7 W DA AR 6 K B AR
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— )24 AE (L, Adh) el ] pL3G3E (%, A4 )

FA KRR 8] 2017-2023 F4R. 2024 F 4R, 2023 SFFRFHERL Z BRI, HTI

22 HETREMB S HRLRBE, FANTERHHE

2024H1 A S HEITREMFE—FTRB LT L, PLREANASR KEHE K. /3] 2024H1
#FEITHE 129.92 17, BT 44.32%, 2 E2H AN —F D BEHET L (L4 F
Gt B E 85.49%) , MV B, TE AN B GRKE, 24H1 RE. A% TR IAL4
IROLIHBELR S HE LR Y 76.20%. 89.69%, # LiTHMut— b @A &7k T4
FldhiEth, HEPLERANED KTRAEE DI, 24H1 N ) H 5 P42 H KA F 40.28 12
., BHIEAe 43.24%.
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m— A EF A (L, £fh) =R () B AR S A ML m Tk T2 w R AT AT A
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0.98 A~ pct, HIAKELLSEFERAKNEEF, FHEFTE, 2024H1 3] FF) F KT
%23 F4%FF 14.55 /> pet £ 1.86%, T ZRH MM E A E, BAAMK E 5 A T % 2.21,
12.25 AN pct, 24 SF ko 8 BAR B A RE /) g,

B 15 24H1 2 3] &b 5 £ 4) R34 A iR A

B1624H1 N &) A ERA T BAEF AR, BERKETH

40
35
30
25
20
15
10

5

0

15 12
8
5 6
0 4

% 2017 2018 : ; of24H1
2

-5
0
-10 2
2019 2020 2021 2022 2023 2024H1

— T A2 H ) (V) e A2 T BREL (%) 1S cm— AR (%, £4h) — A (Y, Khh) -4

] (%)

e A R E (%, b)) e—AERRE (%, H4)

FR KR wind, 238] 2019-2023 F4R. 2024 FF4R, HTI

FH R R wind, 23] 2017-2023 SRR, 2024 FSF3R, HTI

BAHAREY, ESLAZEBEEFKFE, BIEAEAE D, 2023 FRHINRZFIHRE
BEPEREEEN, NS E LT AR R BALEE&TR T &, R ILHIF R A 10.17
A pet £ 17.93%, & FRATLEZGKF; 24K AER, TEARA L 4755
R/, £HASRFT A RMAME 13.07 101, &SFFZRMABEN 71.22%. 28] 2023
F o F R +E AARAAIR & iR 2354 1L, B3 504.02%, A TF#EAETRA
FOBAL, RSB . A S Amig KM A UL, 2024 F kB ARMR RN
BT KR T A =AU 3 B, 2024H1 38 7 +43 Al AR K L4462 1.83 10 To HATINA
MAEN)FEMELREAEE. R EETEFABNRE, BrREBSHKEGA
EIAE, ARBRAREIBEDEFEEKFE, RIEEHE D,
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17 2023 5 85 & R = BALM K T RGBT R k&4 P18 /2 8] 5 5 F =+ ALAR K &) o3 S 1 L
17.93% 2 o
20% -93%
18% A A 20 oot
16% 350%
14% '
250%
12% 10
10% 150%
8% 5 50%
6% 0
o A o
% A A 5 -150%
0% A —_—
vEERL TEAE PEVE vEPE FIA TEER — R BARR A (2T, A4h) Flpeigik (&4)

FTH R PEEER: X F LAt 2023 548 APPENDIX FH R wind, A8 2017-2023 3. 2024 £ F, HTI

1 G EABMMEA LS, HEAAHK
24 £ EZBIAALRBERN, KULEBKRZRETR
NEFFBEEFNALRERANE, AR IFHALARNE ., 2017-2023 F2
BB EHMEREFIAHIE, 2023 F4IEN 7.23107T, R 37.68%; 2024H1 /» 5] 4%
BENNERAFHN-2035 1L, iR ERMN 13582%, T £EHH AR AT T
WG, ARGELT SEARETRETEHNALAFTINA A% (2021H1. 2022H1.
2023H1 4 #14-6.14, -11.07. -8.63 1ZL) . 2024 F /8RR N E ., KILF
R FR, WHERRERZTENSRNMNTEFEAZLE, I LA 43T B
HE-MBZEE, LERPITOIEF, REFHLFIL
BR19 N A F S 2B EHALRAARLERER B 20 /8] i Sl art . AL
20 250%
110
15 200%
10 150% 105
5 100% 100
0 50% 95
5 0% %0
-10 -50%
85
-15 -100%
. 80
-20 o o -150% 2017 2018 2019 2020 2021 2022 2023 2024H1
25 — ) AR RESR (LA, £dh) 200%
— | b0 () e LI (%) em— LG (% )
WA AR wind, 23] 2017-2023 4L 2024 FF4R, HTI FHFR: wind, 48 2017-2023 FR. 2024 FHIR, HTI

3. HEeABAWKMAA, W BRTHRESKXE
3.1 F &AT L EARAE T @ iF, PLaR AR P vk

HeshIL e, #i. A, BREFHEEAZE. 203 FERHEG0 (HEs
BT AA K IEHZE) RETLEZA4R: A, B2 hE 28K, THAEL
RBFEFHERKSKAESL, BREFTFRAFEEK, 4 2024 FHELE T L
AfA R M 5.5% A Lo AT EE, 2023 FTFHFARABAELLE T > &> F,
WA, FLEAES . BT MHFARPIEK,; AbLE2®, 2023 Fk ARAH EL2EK
HeAT 30 KA A)F AT I EFR G MR, NABKRTHETLERS,

iF 4ok 83 B LG 0945 BB AR B
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B2123 5%+ HAELEFEHRE K B22 23 FkH ELEMBREK. AHEERE ALY
8000 500
7000 400
6000
5000 300
4000
3000 200
2000 100
1000

0 0
N
S -100
B e R (b, k) e PP A 6,4y o W BB E A T A % I BIEG (%, A4b)
— AR G4 R R R (%, A4) — 4 06 Wi AR R A T ARG R R (%, A4
AR K: wind, HTI FHRKR: wind, HTI
B23 23 F TH5RA ELEITLRFTHHEE bk H24 35 kHELEN 30 RORFAF IEELTH4E
1400 50%
50
1200 40%
40
0 1000 20%
800 o0k
20 600
10 400 10%
0
200 0%
109" 1|
) 0 -10%
2% 6
-30 ,LQ'\

— R FETXRIA 2 BG Rig kR FIG (%)
— T RRIA E e B AR I T BRI (%)

FH &R wind, HTI FAHRB: wind, HTI
E: AT 30 KAk E 2023 £ P A E 2 ERIEAHLAT 30 49,
KAFELALMWERZR =, AHBK AL RPTZ LA ae

TREAFTRBEERE. BEHEERBHNSRAEBRR. #E 2023 F K55
BRI A PR AMAMA Ly, 8. BT RE 26.64 10ob, 3303 A ob, 4551
Tk, bR ErFREAIIEANS—, W, BT REAHHLEANNY, AEL
BB SE G e LI R EIRK (4 LN I Boffa *R B 45 £ 77 % 4 7T R SR A2 i
60 4F) , AN AKZEERAINABRERPESH . AR, PLER 2021-2023 57
AT LA A 16034, 171.03, 172.79 1o, #AMALE K AAA Pk, BIKEE,
2024 Fhife 32 TAZ09 B F 1 R Z KA 234.60 1270, A& 3% F %] 1059.96 12T
89 22.13%, BMIAARE B SR ARTHXNGER I B, AIRT BT RERFIFA
EITHEIR, HARLGRE—ZKEM,

B25 AFRFHEEATEAFTIRIHEK

200 40%
180
30%
160
140 20%
120 10%
100
80 0%
60 -10%
40
-20%
20 - O
0 -30%

2021 2022 2023 2024Q1
— in R AT (L, Adh) — ik (B 5)

FH R FE2EH 2023 F—F AWM F4RE. 2024 F 5 % ARG MART A EE LA, HT

iF 4ok 83 B LG 0945 BB AR B
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22 #2223 5 XA PEEALLy. A, SN TRESEELS
 REFEAMA GEZE)

. EATRHERA OGO

& AR AR KRE KR=E
J-® 48] 72.03 36.89 =R 541.80 201.05
F M54l 103.98 33.92 §§§§ 1814.(55'576 :
#H sm 24.24 8.05 Piaitg 5k 879.33 531.06
=5 64.16 4.02 U =2 33.51 2.14
v s b 99.45 25.22 &3t 3302.95 734.25
g 2 b 77.35 22.59 BHETRERL (k)
WLy & 37 4R 86.40 27.58 WREF4E (AR) 815.06 261.90
Wy 7 fe s 62.12 3.44 A4 955.67 273.51
W 480 R 2.47 1.00 =R 10.37 2.37
4B K 2.47 1.00 AKX R 81 -
HHRE L 0.71 1
TELAT 2071.93 133.42 Mg K GE ERIE 2688.26 -
At 2664.13 296.13 &t 4551.07 537.78
FHRR: PRI 2024 FEH AR ST AR ERAE, HTI
% 32024 FF4K M 2 2R TARTR BT KL
R EEF 2024 it %]
RS (e R) &ﬁfﬁi)
JUR & EA k5 ik, & b—RLA B 4355 161
BRELAT — PR LA 337.9 20
F &4/ 5] 600kA & fEHE = 8k B A 2R B 39.82 20
¥ 45 JLA T Boffa db4s 4 F R FF K XA B 81.55 0.1
¥ 42 JLA I Boffa 45 £ 5 4K % (27 5 K 3k) XA A 8.26 2.86
TFTEARERMELKERE 55.08 20
TERBRREZ—FIVEAE 19.97 0.95
ZEEFE 40 Fohin bt AR A 438 0.5
SRV ISR -RELFAEXRyF By 24 18.39 5.15
AP A ERERTRAFA RN LERZLAR 5.15 3.09
oy AL ¥ S 45 0.45
BB XABNFBESFEMEFEAR 8.96 0.5
At 1059.96 234.60
FA KRR : PR 2024 55 H AR E R AR EWAH, HTI

3.2 “WH BAR"TF, A &84T ik iR o

M BRTEEXIHEHRFELETRBKIE, LMEFELITLERLE
T84, 2022, 2024 FERSANES T (HELBITLBERETHTE) |
€2024—2025 F TRk 6o 4T3l o K) FEHARMESNA G2 BT LT RERHAEAE, L
BIRE R T AR T ORI Gk T M, RS IHRA, 1K
IEHE NG EERE, €Ml T D4, REFCRE R —FEIK, B
ARy bbikB] 2% L, T A RN, AELEITLRAREH KEKE, &
iR heis B VT B A AL R LR A B 30% A L, e ikek . BIR AR F L RE LA E S
Atk 2030 SFATA &4 B dT A 5 AR R IE

WARBIT LA RRE ., R AAT P ARKRETRAE. BT L@
AR L BABNRAERERK (O EH T LsEHREEM 65%) , HRA
AR RHEAT P TR L, 2017 SF Ak, &ER P A 4500 7 vk bl @ fif 5o 55 =
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Aee R e, A TARAE R AT L RATM A e, #t—F 5D E )G AT Ak AL
. hE, R e e EwER SR, 2024 F 7 A KA (REseIT LT SRS
MATH XY $—d, 2| 2025 F K B ARLE B BATAT KT A L= 86 b rbik 2] 30%. fE
HEABKFATZRERBEARKERA KBS . /70T H AR RA A L] 4 5] 25%
A ESF BAR, 32030 FJk T onhbiE, SRR TR, THARRMERAE— TR
o BATREAA £ 10%49 & R 55 7~ i fk K T A K-F, o widssd b FE K
THHRE, DREHFEFARERADEAEIIEK,

26 2017 R & B #Z F # T 4500 75wkt A48 = 8 RIEAR

5000

W RREAT A R

4500
4000
3500
3000
2500
2000
1500
1000

50

o

2017

2018 2019 2020 2021 2022 2023 2024H1

By E: BEEE e () B E: WL A (k)

FH KR wind, HTI

£ 4 RECBEIT LR AKX BOL

RAHE I A
2017 4 4 A «%iiizfﬁgiigiima
2021 4 8 A «%f%§%§§Z§W%QWﬁ%
2021 4 10 A «%?iﬁﬁgiiigiﬁ@ﬁ$
2022 4 11 /1 (H &4 B 17 S o 3598 52 3677 )
2024 % 7 A (b AR 4B AT W 57 A6 ek £ SR AT 303 X )

LEEJap
B RAEHIE TR, RAFE ARG TR, FHRSRFERREEME,
FRwELLERNEE. KLGE. BEHSFHEO R, KRBEEETL
F Ak b R IEAR AR R Z H 4400-4500 77 vk,

RO eMIFE 4R, 55T IRAE, HLMFEEL M=k
e, BPREIR W EAE. AR E R, 4500 75 ek b T R R AR R WA T .

FRREATACHN CREBIT LN BN HIToR, KT HFRRAR
KFFH B ERMARE, BHRSGRE, FEREFIETHARRA A,
e F T AN T ISR METaHAET LT RAEREEAL,
F) 2025 45, B EAT AR T, BAEEEIT L B ARAFRFEE ARk
BlA2iE 30%, AT BEARAEZOK-FI AR, AR R T %, ZEIK
R JERE ) BEIER,

BHEMEFREZTAR, PRIITARERSE, TFLXEFNLLHES
e B B,

1. 2| 2025 )k, W MELAT AL ZKARAT AP AL = BE B bk 30%, AhEEk
BRFAT T ARBAKEREKEBE, 7T F 48R4 A bip] 25% 04
A48 = B3R 1150 7 oh, 44T 1k 2024-2025 475 5K T A8 & 4 250 7 vh
ARBEBE. A= A ALK LY 650 77 vk,

2. 2| 2030 F/k, MKiBsew AR, AN E G AL AEAR ., Hh L R ARAE W AR
FALRAANAEFTREHEBRRKRFET RN, SR~ B8R K8
A, 1T E ARG R BT R F R

FARR: BRAKE, TEH, TEAELEILHE, SMM, HTI

i Sl 3 B LG 945 B AR B e R 75
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B27 (EMsiT L aMERERTHTR) RbQGEMET RIKKEASLEZ

A A&
JEReiRdE

A
PABE

BT
At A 2R

JREE . TR FAEPAT R4 PR BRBUR, K7 RIS E R RBORHHE wi4e i
BAERRE P e LB AR RN TR, Aoy b #4390 B A1 A B B AR AT

Fa RARIG HABRF, 22 (LG4 B B ALK

R e B RS BAEREGM. LMBETRATURETREERER RS G, AAES

BAEFEE . FHgE A%, AEENESFREEEEHN TS

PR EHS VGRS A, B A GERRR Y. BT HAMRL LIRE

FRAREBRERII o o Hho T B AN 0 o 47 Sk 542 A AR s 930 2
B A S RS LA SR &, R Ricds. £ AL LS P SRR
gk 34 B bk A oA, RGO M. T HE BRREE S
Bk AHFABFLLR, RoEFBEIRR, 20255 fA f4E 4 EL il £100%
P 30 TR R A AL A R B A R R ARt

MEHR, IFLLFRERTELL.

FARR: BRREE, HTI

33 N EGEN, FRULAE AR L, AZXE TMREREHE

HeIABRRME, LA LIELLK, KELALBRABEEE. NAMAHER
A2 AR, AR @, N5 BRI ZikART P B Y A 80%, TRt
KFGEECBAEMAEB AR R ELFRINECIRRBERFR S 2 At %
ABER; 2023 FRMEMEIAT AT AT ARF L2050 B74% T2 E 52022 F A E
SRR AT R A, AUV E— N E ., EEALETE, FAx 140
Trok[SFARRKAGRAFTFAMEEFEREHRR, KR R KAKEALRAHE R
. R T ALAEREY, 18m KA T AR AURAE B0 AEAR AR B B R AL T K 20% A L.
EREgLET®, 2T FEROPTEAA 40 ek MR EAR A, EHPEH
AN10 Tobh )Rz EETR R, HREAN0FREARFHEERE. AETRBRITA
7@, KRR LT a9 A A -Ta B FAZAE L IR CFLH-18, # &2 ol &
1% 0.5%. 4ZEILE 10%, B AR A ko i B iR IR W B a2 BR 42" T 7 JF
A A2 = F AR A KA Tk A& o987, 8 LR, T ERT B G EEK
5000m A L&y KA &3k L, ¥ RERKRGLEAFRAERKRAFT . TR
— R B ERBRERTIRT N, 2ty B iy MR, ¥ LA ERKRE
— WA HARKERME B,

MR R EE, 8 ZH AT RERANHEAFKR T, &) XEPRERS.
B, BEFAAG T AL EER, KA, RFLERI R 2 TFAHERM
WA ek ITAZENL, FELEK, Ehot—FRBEHFELIL, BREANT
B, &MAHXABED>LETH EL AT LIRKBCGESN BT KB
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& 5 2N 8RHFEMEAHAR

BBy FRAEARALIERES:

FIALF ARG HB R L, R %A 4 775 B 100t/d 24 £ 1000t/d,

R %ﬁﬁ*&%%‘ %%i?ﬁ&%mm,%éi#ﬁ%%amtiiﬁﬁﬁﬁ%ﬁnA%
7 L AT MBEFGFECRLEFTRRAE MBARTREFEHTARRAEORIIEMS, FALEERKERL 40%. TH
#FHRK BIEAR ST AL BT A AR KR S AR A HEAR 50%.
B Bl R BAZ I G R A S FABRE&K. BRERGF. HART. HAE R KR, LERAE 30 /MN2E
TR L LN T RA B, bR EE T R F T AR E,
o S EL X ob e BECHENEIT, FIRETRBHE, MAAMEIK 35%, SO2 HE 447
ﬁm&ﬁﬂi“*M%& 8.08mg/Nm3, B4 HE 4647 2.9mg/Nm3, T T A 2 b HERIRAR, fi Ak
FHH
, o . RIPH &2 BT LG AR Lk IR K, CAEBE R 50 242t 7 7
£V R R %%ﬁﬁgﬁﬁif%m 2E SR, T98IAELET E 300-500kWh/t-Al, #4235 800 KA LF 3%
AT o HARR R, BETH B 60 1LA, A = fBHKFY 334 Fok.
KA A AEEFEE BRANSEERE, FLT KAKBERA T SR, FALRANE T,
» HA T 6 &2 OR 4 2] 0.003tC02/t-A0.
P, LeBiR S AR AT BA AR E AT 2500 ek, 3RS AT O AEF P & 36.95 14 kWh,
FHREEE ZFALE A 368 vk, P AAREE 147 ek, B F 13.6 H vk,

EEGR T EMAR

ég*}i%’tﬁnlulghl}—‘n
TR, BAAAHMEILA

MNEANERER T EITI”, X3 THAE LR %1 24 JEHAFABHLA
RIBITE AR, B FHRE. ARKE, RO TAESZERERRE,
R A —. SEHRERKR, SHR S EIA A B R LR HE A AR,

%, CEBRESKE FamIhlbr 2pl, MEAERBRATH L&A EL 70%.
. . HABABRTMREFRELLET, BALSEPBLIESEXAEEAR, REFAL
ke 7 &3 Y
REBMITHRARER  hrwamn. g0, FRIKT, HF Ll LG ZEHIA.
- > o %ﬁgégr/\%\ﬂi};&j(& N o A >+ = I b Ti Py 1
T ARARB wrak 3 AL T Wi T EFINFEAKREHR . BEART R, FTAREE 110 5 m3/5.

FARR: PEAELBIR, HTI

4. REBHELFRREBENK, BILFHERN
4.1 KIEFEZLRPERF L, FEBELFHEKTH
HAHE RS A DR ET R A RAAGE, N I ERRI RS LR P

sk, 2024 F 3 B SR 0AEP R () KA IR K P 3 Fa il 3 & OB 3374730 7 )
HHTETLREPHGE, REBENSK., A&, alL, LI, EHF T EFLAS
HEAEFEE, ARERESF2HAERKE, 32027 FE 5T EAMREERAL
RRB|FREAKR T, FHRGHABKF bl ktgRsA, L7 A—FREARELSF T
KAWL HRAREEZHAEERTR I HAAL, AEEHEER ZH AL 5 d6
e kB KK EME, LFRANSN#—FRFHEER KX KEA EHRTT L5008
FE. AREHER, HE—AE A (HRLTEK) aRANMERESFE. K
FEETRNENF . HFUKNEPRESFEFTTAFERISEE, £—FAE=
AR (AEBINE, 25 ki, TAELEGEH) o 2018-2023 F /3 K& H3k b 4
BANE AWK EHR 1457%, B L LA 3.76%F £ 11.16%; 2024H1 3 &4
W42 FFERKFH 14.10%, 5 TEEEHF 453/ pct, 355 EKREBHKF,

i Sl 3 B LG 945 B AR B e R 75
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B 28 L4k S A E L 5B AR LS

292020 S £ AN ) &4 b H L4 F 18 A

30

25

2018

2019

12%
16

10%
0% 14 14.10

8% 12

6% 10 9.58
4%

I 2%
0%

2020

2021

— - S N (2T, A )
— R SRS ()

o N b O

2022 2023 2024H1
2018 2019 2020 2021 2022 2023 2024H1

— AR S A (%) — XA E (%)

FA SRR : wind, 23] 2018-2023 SF4R. 2024 FF4R, HTI

FH AR wind, 23] 2018-2023 ik, 2024 X F3K, HTI

HETTFRAENREETH . BARER ) G Epdfdgb §. KREFRLH @,
FAE P EHRLRBZHRELFE, RAFH T E S A S “2800mm <45 A 4L
AL7“2300mm 45 A2 A F R IAA, BEMTMA . AEBRELEE MBI F R4
LM AEFELEER, TRERELP GRS EY BHE, FAE ZHK, ZHEST,
BN ST @, 2023 FRMEALEH —RBREETFE, TE T - B4
HRFEHRBZ, AFRL ZEARBEL2D T, 2L 0 BAMOKIE IE; 2024 F 8 A,
M B4R FEBEL A B RAFHER, RELASPE-LARLSHFALD, RiE
Al BRAE R R L RAR AR dsm W, HEMEIT LR &, NAALEFEAEIALHR
ABRR, BEMERCILEMLEBAE—F ks, 4. BLFAAZH I RIZ
WSFEE S IR B F L,

iF 4ok 83 B LG 0945 BB AR B
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£6 ATTAAFFEEME, BELFHRARR

Fa4 A B & A HAHR
I B AR BRI OBIT I, 52 0T T £ 1] 24 /)N R ) B L AL B 47 80 B 4R,
- TS g, RABEFAE, RETAEZKERZDRE.
2300mm 484 2FME | FRRAOEMA. AET L, EREMHMI. ETFHHFTLMABNGHHEEE
X RYA A, 2800mm > | BMASRETR, HATEARE, TASMEA I RKRHPAZABRGRR LY, %
esE A SLALA AHHRK, & EZHHST.
Nk 2022 F TAZ IR ARAUR B R0, 2023 4 538 L7 o 8] SRR A R4
PRI TAHENE R &M THRF I AE, FAT RS Z W8k o0 P —#k
= H—A R —hiE A LAY S HIEL X RBITHIELF, BT KR,
RETEHFAS,
F—R AR AT S T T - TA-BRFY, FALLL LA FARKBOER. FE6 AT LEEA
V| o hRE, RS BN LRGN, DRI ARG ER
ke
A hele AR igse T AT N EANST RFEARA 554 3000 S Tat, &0t
Bentley 2 5 3 4 H & & 30%. ARMEARY 10%A L, F5T4 00 TRAL 100 7 T HFHT
v BB EETEY AR 600 T4, ATHMGEAREB Y T 40%, 5 A
HEMAKT 5%
P FEBECHMAAS | DIRL A ToRERGES QDY EE S AL T AR B84 A AR
FiRE B RAEIE R, FALBRN ALY R,
. . A EREFIETHRAMRE, TS, FRLRE, KEMBEDE
SRTA | RERERBRIEA | kAL AN, RE. RAHE R,

FHER: PRERAXRS, TEFELAIR, FEHEAMNS. TH, FiLMEEBEIRNANXS, Bentley 3NS5, 28] 2023 373, LA RS LML, HTI

4.2 BREFEREFRLERS, BITFTHFERAREE

RBRALRG RS EI TG, FEFRTIREK, NS FRAERREFE
kg, 2B RERs L, MEER, FFE VEDANTAR R, tFLENER. £ R
i CVG £ M. MEBFREF ARG, AZTABHIAENE, AKX, ¥ & AR
R, SENE, HERX, PERHEIER L 6 KEBRK, LET A SAANBRRK, &
EHGALEITLEEALMBAZ bikffi B 244 AR 25T N8 5N+t %+
B3 % Y B AT G T R AR, RICKFTE Lk, AU 69 &SN R . 2023 S, 2024H1
2 E) S kS H F BLAEN 33.74, 18.86 1L, %HIF 3 239.8%. 88.32%, £A|R4H
A 12.3%. 13.5%, H-FBFIKRFHZHTHA LS 2024H1 2 5 3E 987X 9.75 1L T,
B3 6.79%, # ZLi#shAF) 101 .. AIERIZAIAE 27 A, B LS5 RRELE.
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BB BERMAERK, AL LESLEFRREF, 2023 F, AT H ML
R A F 45 A AT 25 7 ok ¥ AR 4R IR B A ER3% T, ARE A N 5] — AN S00KA & W R4S AR R
B &N PRI RE Rie kW iR R 7B EGER B A S B BAERIRALE K,
WAL T AL ELF M A TR 26T KIVEAEBRREZTRAAFLA LR
BEER, RATLERRAELLZ —; SARMGPRTHLEFHLEWLRE 741L71T;
ZABITHR PRGN E AR, &5T A T FEFN R KR 2024 5F0 5 R L
H FF I, FoRERKEINTHFEGTREN, £—FRAEI LS HIL,
3023 5. 24H1 2\ 3] 3B IS ) & 3 239.8%. 99.32% B3l NAFIS LS EAEFZTFHEALS
35 300% 35
30 250% 30
25 20024, -5
20 150%
100% 20
15
50% 15
10 I 0%
° l I -50% 10 ’_\/\_’-
0 . -100% 5
2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1
w— LN (107, Adh)  e— R (45 — 0 LR (%)  e—sh (%)
FH SRR 8] 2018-2023 4R, 2024 FSF4R, HTI FH R IR 8] 2018-2023 F4R. 2024 FSF4R, HT

% 7 /8) 2023 34 E kR EE
AL F 48 TL P T A A4S ARAT 7T BF BEP AR il A A4S R B 7T AF AR
KRG BN HST H Ao E B A LA B ELHRR K
B3R 55 % 532 ERG £ I £ 11 10 N4 R
Fmg BRI R A sek 25 ok RGN B &3R4, ARS A A 8] 5 — A S00KA S 5B A AR A i 5T
B EIMIERIR (&) NARATHEEAETRAERNE (&) HRFTFTRFE NS

Jrarg

= ZHBITO R TR R A SR, HINT S A EF R AR R
v B Z A% T F 5 ERAETR Uyuni 2 #1F = 25000 »ha% B 420 B TAR AR, £ KE AL EEEGREXL

HH# R % — K& AT RIF K
FHRR: A3 2023 FIHE, HAAFERE, KV AERARS, HII

5. BAMN 5 4E4L
5.1 ZAFAMN : 20242025 F V2 &% A)id 2.21/2.49 /LT

1. N IARAIBRROLF T ZFE 6T L, LT, 5 LFMR, LHAART
b TAER G AURL T £FH4z, KRANFT AN S TAZH TARE L 5t —F A% E,
BB RIS, ik TR EAROL S, BEAE L, TR TN EH
TAZH LA £ R B K, foZ 2024H1 A TRKE L 5N K 16.92%,
B b & AME X 2024, 2025, 2026 SFAA NG R MBRFE 10%; MAEF—FRJFELEH S
BRALtHE T L ITAEMG L 5 bk, 424 2024H1 A FEKFH 6.5%, KA+ LAL#4E T
BAE A 409 A B4R F IS, 2024, 2025, 2026 FH A H 7.0%. 7.4%. 7.8%.
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2. IRHRERFLFANNLEBOTEFNOERXELS, NAEACLE
IARABRTH EAEBAML, AT TS RMEE, LMk, KiYEEE gLt
RIEHRRKBEZ, EMNFHEAI#—FT S EHRAEK, REH ERBBT
B, BRTHERCEEITLANK, DRAEARNE KHLE, NIRRT LEH
A AIE LA K SH, 2024, 2025, 2026 SFAAIER 5 H R 5%, 5%, 5%; EAIFHKEK
342 2024H1 K F(32.19%), 2024, 2025. 2026 FEFVFEH5HH 32%. 32%. 32%.

3. NI ELEHELVHFRBIAEIRBRKLENZHREAR AL, T2HF NP
EHHEFRERAZREE LS, SATAECEE TS LERT ., &5, SHEREEM
IEZAEY,, RMNTATRE NS RIEA & TALRILIT L 509K F R ATss5s01E R,
EEFEL S H RS AAEEIEK, 2024, 2025, 2026 FEn A K 4%, 4%, 4%,
B Sk 2024H1 FE & F b £ 09 £ A FEH 14.1%, BHL&ATIAH 2024, 2025, 2026 E4)F

FL 2023 FE ARG, RFLTE 14%.

A8 pRALFIAEL (f4z: GFA)

IAZH T 5&E, 2022 2023 2024E 2025E 2026E
EQIZ PN 18710.39 17050.97 18756.07 20631.67 22694.84
HRE -3.42% -8.87% 10.00% 10.00% 10.00%
ERISWN 16810.05 16272.92 17443.14 19104.93 20924.64
2 kA 1900.34 778.05 1312.92 1526.74 1770.20
EXES 10.16% 4.56% 7.00% 7.40% 7.80%
AR 5EH
ERIST N 2618.02 2794.09 2933.79 3080.48 3234.51
HRE 14.53% 6.73% 5.00% 5.00% 5.00%
ERIS PN 1857.30 1941.88 1994.98 2094.73 2199.47
I b 760.72 852.21 938.81 985.75 1035.04
ERIES 29.06% 30.50% 32.00% 32.00% 32.00%
E & HE
ERISL N 2449.08 2492.11 2591.79 2695.47 2803.28
HRE 58.37% 1.76% 4.00% 4.00% 4.00%
2l iR A 2130.70 2165.05 2228.94 2318.10 2410.82
I b 318.38 327.06 362.85 377.37 392.46
ERIES 13.00% 13.12% 14.00% 14.00% 14.00%
23 18] 3K
ERIZ 0N -148.94 0.00 0.00 0.00 0.00
WK E -18.94% -100.00% 0.00% 0.00% 0.00%
RIS W N -147.29 0.00 0.00 0.00 0.00
2 kA -1.65 0.00 0.00 0.00 0.00
ERAES 1.11% — - - —

Z g4 it 23697.33 22337.17 24281.66 26407.62 28732.63
EAMKE -0.84% -5.74% 8.71% 8.76% 8.80%
RS N 20673.21 20379.85 21667.07 23517.76 25534.93
R eERAES 12.76% 8.76% 10.77% 10.94% 11.13%

FA R 8] 2022-2023 F4R, HTI
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5.2 f54&: B 4=H 5.29 T

NEREER/ATL TARRML, KEALLELLTRER, FHE—F =)L

#EW, FHIEZTBIRA LS, 24 F HL BALIRE,
fI1F 2 8] 24, 25 5 BPS A1 2.12, 2.20 T,

BARM@EE, ARLGTH. &

5% 2024 5 2.5 4% PB, B ARM 5.29

BT hF RT7IFR,
%9 THAIFBIEL
i L EPS (L) PE (13) PB (1)
XA HES EWAEL (ML)
2023A 2024E 2025E 2023A 2024E 2025E 2024E
000758.5Z &Ry 88.08 0.18 0.31 0.33 24.5 14.1 13.3 1.5
603929.SH THE R 47.32 1.34 2.39 2.44 16.5 9.3 9.1 2.9
#H{a 0.76 1.35 1.39 20.5 11.7 11.2 2.2
E: IR 2024 459 A 26 BN H&, EPS A wind —H M
FH &R wind, HTI
9 =
6. A &R
B H A, B #ERRARE, FIL 2T A&,

iF

%ol iR B L ZJE 0913 B T A iR 12



3 568 B R
HAITONG

N FE » FARE PR (601068) 23

nERPEELE RN TARRKKRE, FEMNSHK, THALH, TEEL, TAELEKRE, FHFL, £4%
HEA B W R BN R ZHHERL L, £ BT IR LR, TERAELIROAELEFEL S, PLEEARAST
TERGEE, AE. B, £, &WHm, LI, EFM. EIFT ST LROAR]. X, BT EEL, PEBRE
BREAT Rk, A KL BRI, FAAAANATS, BT RMES T &5, HHTEEBR—RGIEN
g, BHK. &, IT—HK, BT ES L, WAEBASL, Bkt ld O 24RO RERREEE,
PREERRRA L At A5F% FEILE, MTARFL, BV RAEFLCHMBOELEFR, AMETR

AR AR ASF A A A ME T B wék.
& AT+ Ak A:

B A AR o B A H 5] (%)
¥ E 48k & A A IR 3] 73.5600
AP S 2 H (KIEA)A IR 5] 13.5000
B A & B e LAk A IR A PR 8] 2.9400
T 42 T SR PR AR H A TR 3] 0.1900
AP g2k HA TR 8) (I ALE) 0.1700
RIS 0.0900
2 0.0700
ABRATRED A RS- K PIE R IAAR S AF R BHOEAB T LS 0.0700
ARARAZ T L0 A7 TR/ 8] -ARAL T % 77 7 I 46 2 (3 ) P) 0.0600
FNEE 0.0500
& it 90.7000
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W 43R & A AT

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 22337 24282 26408 28733
BRIk -0.89 0.07 0.08 0.10 EFERA 20380 21667 23518 25535
T 2.37 2.12 2.20 229 EH1FE% 8.8% 10.8% 10.9% 11.1%
ERZENER 0.24 0.36 0.11 012 B AL KM An 116 121 132 144
LR R A 0.00 0.00 0.00 0.00 FHLHLE% 0.5% 0.5% 0.5% 0.5%
MAEIEE (42) a3 A 141 136 148 161
P/E -4.50 54.26 48.06 41.48 B AE% 0.6% 0.6% 0.6% 0.6%
P/B 1.69 1.89 1.83 175 EFRE%A 1135 1093 1188 1293
P/S 0.53 0.49 0.45 042 FREHFAE% 5.1% 4.5% 4.5% 4.5%
EV/EBITDA -18.16 22.89 21.94 19.85  EBIT -1282 569 605 687
M8 F% 0.0% 0.0% 0.0% 0.0% WH%M 259 177 162 174
BRI Baix (%) %% B %% 1.2% 0.7% 0.6% 0.6%
ERIES 8.8% 10.8% 10.9% 11.1% K EABEAR K -1835 22 15 10
i FAPEES -11.9% 0.9% 0.9% 1.0% &k 38 73 79 86
FRFKEFE -37.9% 3.5% 3.8% 42%  BEANH -2950 372 428 503
#E BB E -6.5% 0.4% 0.4% 0.5% Bk 5 20 15 10
HFERE -7.6% 2.3% 2.3% 2.4%  AIEER -2945 392 443 513
BAEK (%) EBITDA -1024 714 752 836
B Ak NI K & 5.7% 8.7% 8.8% 8.8%  FiFAt -111 98 111 128
EBIT 3% Kk % -417.1% 144.4% 6.2% 13.6%  HHFTIFHESR 3.8% 25.0% 25.0% 25.0%
AR K E -2463.5% 108.3% 12.9% 15.8% Y HMEABE -176 74 83 96
A2 R /) MR AT 2 & & 8 P A & % A1 -2658 221 249 289
=R E 82.3% 87.4% 87.8% 88.1%
RANE 1.20 1.15 1.15 1.16
R LFE 0.82 0.77 0.77 078 KF ik (BFA) 2023 2024E 2025E 2026E
WA E 0.15 0.20 0.20 021 HHFE4e 4061 7587 8449 9340
ZERBRIR R U YR & X 15338 18598 20242 22029
J2 AR 3K B 4% R % 244.81 247.42 259.95 260.02 At 2229 3011 3268 3549
B R REK 4491 43,54 48.06 48.05 HCEAAT S 10487 14594 15889 17296
B AEE 0.51 0.52 0.48 049  HEFHFF A 32116 43791 47849 52212
R R EE 9.46 9.95 10.54 11.20 K IREARIEF 754 758 761 765

2R 2409 2473 2536 2597

EHEIAL 77 92 106 120

ik e 1315 1315 1315 1315
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 8828 8851 8976 9099
A -2658 221 249 289 HEEH 40944 52642 56825 61311
VA BE -176 74 83 96  saipfEEk 1344 2344 2844 3344
EI R 2613 63 112 129 AT R BT AR 16389 24075 26131 28372
FrBTAHE 199 186 181 204 HOKIKIK 2 2 2 2
TIERTETF 745 530 -310 351 HAwiRd Ak 9075 11736 12546 13416
BRBENANELR 723 1073 316 368  AH At At 26810 38157 41522 45134
w7 -30 -175 -180 -185 kg 6180 7180 7680 8180
Eeqy 116 628 -73 73 REKRM Atk 700 673 673 673
Hie 9 166 74 81 R AfTA It 6879 7852 8352 8852
B EHALR 95 619 -178 -176  RAREFH 33689 46009 49875 53986
AR -3630 2989 1000 1000  FAF A 2959 2986 2986 2986
REARFE A 0 4 0 0 BEETENIIAHFE 7017 6321 6556 6834
H Ak -782 -1177 -276 301 UHMARE 238 312 395 491
B EHNER -4412 1816 724 699  FHkARATE AR S A 40944 52642 56825 61311
AEHRE -3518 3526 862 891
iz (1) AV HSERROKENBHA09 A260; (2) UEEERHAF L
FH KR N8 F4R (2023) , HTI
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APPENDIX 1
Summary
Investment Highlights:

Company Overview: Leading non-ferrous metal engineering technology firm, backed by CHINALCO with project acquisition
advantages. Established in 2003, listed on HKEX in 2012 and SSE in 2018, becoming the first ‘A+H’ stock in non-ferrous engineering
technology. Major shareholder is CHINALCO (77.16% direct + indirect holding), the only engineering technology unit within the
group, controlled by SASAC. Under the ‘Technology + International’ strategy, the company focuses on core industrial sectors,
serves CHINALCO’s main business, and expands overseas markets. In 2024H1, revenue from engineering survey and design,
engineering construction and contracting, and equipment manufacturing accounted for 11.76%, 76.00%, and 11.84% respectively.
Domestic and overseas revenue accounted for 82.4% and 17.6% respectively. Financial Analysis: Optimized business structure,
performance at a turning point. Revenue and NPAtS have been stable with slight declines in recent years, with significant
fluctuations in NPAtS. In 2024H1, revenue increased by 11.31%, and NPAtS turned positive, marking a performance turning point.
New orders in 2024H1 saw industrial contracts rise to 85.49%, while civil construction and municipal road orders decreased by
76.20% and 89.69% respectively, further optimizing order structure. New internal orders increased by 43.24% to RMB 4.03 billion.
Profitability: In 2024H1, GPM increased by 0.82 percentage points to 9.58% compared to the end of 2023. Period expense ratio
and impairment loss rate decreased, improving NPM. In 2023, the company made significant asset and credit loss provisions,
reducing future impairment pressure. Cash Flows: Operating cash flow has been positive over the years, but turned negative in
2024H1 due to increased payments for due engineering costs. The non-ferrous metal industry is set for stable growth, with
‘carbon peaking and carbon neutrality’ upgrades providing a vast market. 1) Industry: Policies in 2023 set a stable growth tone for
the non-ferrous metal industry, with increasing demand for green and intelligent upgrades under the ‘carbon peaking and carbon
neutrality’ goals. The group has rich resource reserves with long extraction periods and large, steadily growing future investments,
indicating significant internal market potential. 2) Company Advantages: The company has extensive and leading green, intelligent,
low-carbon metallurgical technology reserves. For example, its self-developed energy-saving, long-life aluminum electrolysis cell
cathode manufacturing technology and equipment cover over 80% of China’s total capacity. It has developed the world’s largest
low-calorific value fuel roasting furnace and the most energy-efficient roasting furnace, positioning the company to benefit from
the release of low-carbon upgrade demands in the non-ferrous industry. Equipment Operation and Maintenance Business:
Significant growth potential, continuous overseas expansion. 1) Equipment Operation and Maintenance: Large-scale equipment
upgrades drive increased demand in the non-ferrous industry. The company leverages its design business to transition from single
project delivery to long-term equipment and operation maintenance revenue sharing, extending the industrial chain. Coupled
with strong market and technical advantages of its subsidiaries, equipment operation and maintenance projects are expected to
grow rapidly. 2) Overseas Business: The company implements an international strategy, deeply cultivating overseas markets. In
2023 and 2024H1, overseas revenue reached RMB 3.37 billion and RMB 1.89 billion, increasing by 239.8% and 88.32% respectively.
In 2024H1, new overseas orders reached RMB 975 million, up 6.79%, with 27 new overseas projects tracked, showing significant
overseas business expansion results. Investment Advice: The company leads in non-ferrous metal industry engineering technology,
backed by CHINALCO, and further focuses on core businesses while divesting non-core inefficient businesses. In 2024H1, revenue
accelerated, and profitability improved significantly, with promising future performance. We estimate the company’s BPS for 2024
and 2025 to be RMB 2.12 and RMB 2.20 respectively, giving a 2.5x PB for 2024, with a target price of RMB 5.29, maintaining an
‘Outperform’ rating.

Risk Warning: Collection risk, project progress weaker than expected, overseas operation risk.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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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 447k Analyst Certification:

£, KAKED, ARIE () AFLRETOELEARET AMNAKFLPREGETRAA BN R LT AGHMAE, FA (i) KORBERALTEP EAFTRE T £
RO EAERSA L LA N RAL; RALARE VAT BN HIER, &N (BHEANNTE) ELPATRABARSAE, AR E (L5000 BRLELHR
RBERH BN IANALHED AR LA THRAFE A4 A 8IEK, |, Xinjie Zhang, 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.

A, HEX, ARE () AFLRETOELAARBT AMNAKFL P RAGETRIA BN R LT AL, FE (i) KORM P RAETE) EAFLRET £
R AREDAA L LER M B L, RARRE PR AARAMIER, &M (BHEANNTE) ELTARBALARAA L, ARANEE (KALEERRN) BALELH
THRAERA B 3ATAER MR 5 A LAREFT 38 B4R 8 W)iE &, |, Haofei 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 (i) 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.

# & 5% RHE Conflict of Interest Disclosures

BARFRRLLLRBN I TRERT /T LG/ 3 KT L P OHRRZANRTUTARA AT T, AAFLRERT, UTRAAXGFEXEZORETA (AT RETRRE
ERARARR, E TRANAGEAL, # L84 Z 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).

No Disclosure

wER X (K202 7 A 1A FRHAT) ¢ 447 Rating Distribution
FRER ATRAUTY) KRR FRZARARTHEEAMNE AN A
A RTART, PHABTRT, BAFRATEAEHTHFEE L, FELHT

KAMFLAREEE L, AE 2R R M AL AR, I onderpertorm e onderpertomn |
T, MR RAT AT EEARR RN, BALNEEREZHARE 00% g N

ATAAHL (Wb RFANATHE) IRLRRE,

PHRR &R

RFAT, A% 12-18 MR ATS M R AR RBE 10%00 L, £EZ L

—F Omglf:; m Outperform

90.4%

T, AR 1218 M ATMATAREHTUAK, ARZLT, #E
FINRA/NYSE 89342 AR, S A # PR AR AB A B — 24,
BTXW, Ak 1218 M AT EERIARA 10%0 L, AEZ e
'F

SR ZHEEIH: 7K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; AL AT o B4 Ik ~ 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,
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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.

$E 202 %67 30 AAERFREFLIREDH

KFXF L3 RN

(#%)
BREREERLEEE 91.4% 8.1% 0.6%
BRRATE P> 3.1% 4.8% 0.0%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAEARL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR ARBA A EREKREE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

HARGRERLARL: SBARRAANE, FAIERRE, FERSPRES A ARBEA R ZRTHSL, AEATTROBABRREZANE, IHHL LMK HFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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.

BEER A RAL: SARRTHALPBARRRANTE A RAFFARPA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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. Haitong
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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 the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERRROERTE ARSI 5. IEREAALATREGH LA, FRETHTIER A
RANAThLORL. SEEGEET QU0 HEANELLF,

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 HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B A (FIN-ESG) RBRBARFALSL: A RLEA (FINESG) HBZAT, #5 LMl ALt RAERFY:

F—% LA (FIN-ESG) #BEZ M BATHERFHRARTEA ] ATHAARAT") ATAERENATELFERR, And{ELNERERTE.THREMRKIE, 3
WA REAE, ARHRMETIAIRHETEN, ERREAETIEINADE, HEIBTNELES BORE. AN THETAAIIM BT ZBERASEL
RWIE RS RN T L RN BERE A 7.

25 BRATRUB NI ERBREREARLAL P, KEAL RN BARIE D F FRE R A RB LA . ARBFENERENR DRERNAA AKED L A B3
B, RAARERK SRR TEH, BITHA L EREARBHENET - REIA LR LERNHE. REFTHN, A (W5 LE4ES) RRKLEAN, TEGL
f‘%l}lm’??‘v A E RN,

A REABEMBB RN FTA, AN RERGEARA, AEANFADBHTER, HAMINARREKLE T HREERATEAZTALD Y, TR RERTH
&\gﬂ Bk, LH, BRBE. K%, BA. 85, TR, KT, A BRE RE R S BARGES, B BRBEALTE, ENERARRRLINE 5
RIEH, BB PARERENEETE, DRRKETE,

Fok ALK FRAAR, RARFSFEENHARDRAE Go (REASEA P EAHR) (RRRRAFRE (BKE) Bi) (RRARAKR) ) A4%H, Wik
WY RIIT; FRRTERE LMD RYR ALY FAT KA, WAALTEFRAZ AR,

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

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm 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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FRRERGFRRE: AREHEAERERERA RN E (HTISGL") 2 TM AN EARRALA RN (HTIRL) KT, %A 3 RAESBERRIK &N (F571%) &
AEAETNEED GUEAREEL) HHRER, B4 TIREE HTISGL ﬁ‘Ji 7T %/ 7] Haitong International (Japan) K.K. (“HTUKK") &3th8hF £47, HTUKK R B AR &M 454
FARTHRF

RREABTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARK M| ) WA KRS, HISIPL T 2016 5 12 A 22 A4
FRAEBEFREAEAARAS (HTISG") #—F4.

AT RREHNERBTRA A LRGN, 2HTHEREREARDARN D R/AEAEEAZ NN ERAR AL XEERLA,

ALHHRSE &R LKA ERRATERR, 12 HTIRL, HTISCL R LA THBRREAZAARNE (“HTISG") M9 R A L EMN, TEMAEANETUETETAETY
FRRRIE, AXHPHANSHBREARERY, pA LK, BAGFild. ALHREAZER, XHPRAGETADRLREGHAARERRETTEGNE, ALHA3E/
KE&%%%%&%%?%W%&%%%ﬁmiﬁmaﬁ%&ﬂﬁgﬁE ALBPRAMIERATHRAFRTER, WREAFF AT REE DO PARTAA, WLEER
TRAMER FARA Y0, TEOEAFR—RRABANER, LLHRLD, QBT ERTETILN, AFLEXARNTREY, BRAREANANLELTS, BTHARE
$iﬁ¢%%ﬁ%%ﬁ%9%&ﬂ MFAERIER M SER, L EAMFRAARERT, BAELAAFPNALERGERAT AN THEE, HK, A, 2k
ARFBEGELRF, ARERTLAREAARRREESTE, R TRAALAFHEM AR LETEERABNRK, HTI6 REEF, BRAKEASRH RS F
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Mﬂixmaﬁﬁﬁ&%\ﬁmwﬁ HTISG RAMMEBENE, AATEAR, TEMAR, ATAREH I FAGRALHHENEITIEARTASHA KRB NARITER,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fﬁ%ﬁﬁ&ﬁ 18 HTIRL XA X5 R AR ALORBAT R ZEL )22, BHRREL

7948 B IR R 35 www.equitieshtisec.com , £ % 5 A X EREFARG B AL FRINARBTREHGNEE L,

FEAPHFREREE: AAHT AR LIIANEGEFMTA AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAE
EARHNE 2241 FAM Z 4,

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
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.

PEAREd e
BETLHAAR, FUNEMALHEAREREHAAAT P HBGETERAETETL ) HRBAN LR R LR IREHEAEFHEAR .

AR A BLER: HABRERRNA BN (HTISCL) A T2 KA RRE, HTISCL RAABARERS 1 22AFED KFEARD) WHILNE, FFTREH THRK
(ERRBEAN) (BBERE 571 %) ATRASO") ARZHEHHF, EREHANMNED, KAFLRERREL SFO RN ELBTA", AFLREABLIEAR
PRELERARLNFE, BARMARBERFTRE P AN E LMERT AR, AFRRENRBARTRRET Z ARG Z ARG ETETHRE HISCLAEAR,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAETHE HTISG £ BHKE NS, HAAZEEM, BARLEBETHALRESH A5
EOMARBZRAZ OAR, KFRREBEARE 193 £ EEEAR D E' S 1506 FARAOBLEMN [ £B 2 2AEF4 ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F#] ("US. Institutional Investors”) « f & BEAMETE» XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. EKEAFRRENER
B4, %mﬁﬁ$wmﬁi&ﬁﬁké#w&ﬁm#&ﬁ%ﬁwlﬂ+i%x%,R%kkHﬂmmHﬂ%A&%MOW¢memeumHmrmemNmmn wit (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) i M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9171 HTIUSA R il %% 5
AFRRE, CRATEP O O, BEMERT, KAKFEREWETEBRNE, FEARSOHRAEKEA, LAFEE HIPL, WRLXWWKE&&H??&#%%
%é&l%%i%o$ﬂmﬁi¢ﬁ%mHWLHnm&Hmw\% TAHEMALE FINRA B9 R AR A, B TR FINRA % 2241 AR E BHAIHRAR, AFER

MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AATEEEAH
HRo AAFERUEAIMALRIAGEATRARS, HEXTHRALFARLRNTEAREZBRNARMFNEF 2K, RARRE P UE LAY LA F o447
AR LRI LMIT XK A DY ﬁx&£$¢é3m TRAGFEAIMALBILOMASKNE L LR A @ H, FERBANIAFHERE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

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, HTLKK, 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. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREMBEHELER: APEARLAR (THAOPE", HAREZENAE, FOBABREITRE, ENHATERAREE) RAREER ST BEELARKIZHAHA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEENTLER: AETHRT RSN RERBRNEET e KRG A EEEE NS E LAY IAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /38 [ BRRHH%H %L | (“International Dealer Exemption” ) #1X 5, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
AR EMMHARTERMET T AREZEMA, LPHBOEAINRILANRE, ETERMAGERHEEE, ERAZEMHAN, EMERGRBEANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &+# Securities Act (Ontario) % 73.3(1)Fi AR 8 [INT K4 | (“Accredited Investor”) , &% &£ RFEAT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmkHFENELER: AFFRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAuik i, HTISSPL & 454 (M 4B L) 2001 (“FAA") 2 LBBLI 4
BF, T (a) REFTER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFHRILA, RHIITERA DA IMT LR S ANF LI AT LR
L, RERRERRELFAS GEARMTE) 2001 5 40 A TAZGNAEEE. HTRAFRRERFLOREZEANETRL, AFTRENRBAALELIATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARKANBHFA: AFRREGEBEREAARNANAR, BAPAANFLT TN LRRSRETIEMEBNA (BB A ALBIARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARRENTLER: AREHAZHTFA N Haitong International Securities Company Limited #i A, ARERAMARTRELBRHFLEP KA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEGRTHALKALLRRSHTHEK, ASIC WAFAATAEATFHERI: wwwlegislation.govau, #ill BRRENLBRETIBEEFAACHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4484 [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
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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”).

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

“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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