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AT RE AR E R4, AR
B 72 oy 4% [F FRAF S A PR3]
MBI A P AN PR E) il
B PRk X Ak Ao i il [ PR A4 )
H B mk R AL 64 E A H R B AP
ARG, A EFREA R
B &R 2R LT &) ik B 4%
RAMFIEAEFS, X T/HAETFR
A AT IRIER, ERIWE S AR
A, HAMKE. (Please see
appendix for English translation of
the disclaimer)

N EVRR) R IEF AR AR
P4FE % (003000) A5 FEERE 2024-02-16

RER+BARIRS), T ARRARKIE

BEEX:

Rekadldmbk, EARRRENE. AL ETHHERDIT, 2KE
BEABRSmELEERRAKRARE RS Lz —, N BRERIKRARR, &
TR AR EH o, E4&E, FLRFRZREE, ‘D&, 2F, AF. 8
HBE.RF. AA'SKESRRD. ETEAIBRRIIAAT, H2BEBHLH
MAHR BB ERFHRAT, A ARRRE., 17-22 F20 38 Bl
CAGR=13.78%, 23Q1-Q3 &I tb3% K 47.85%.

KAKRZE H, X BABRKEAZE. RAKARROREHG
2016 F49 1139 12 T3 K E 2021 49 1729 17T (CAGR=8.7%). stiM#r"kik
PR R FE AR R A S AT db P 6949 BT AN 2016 69 18.6% 4 7K & 2021 H4)
21.0%, EAEZHF A FE. A B SE ST ) &7 EKRIF &5 0T b 4E
AAHAL, FRIERAVRNAMLIEIE R R R F & 5843 /o4, TABFAREH &
271912, BEERTF 4512 1L, “BF I BRAFR K A,

KO F+BARES), B ERDEREFEML, HBRFREHE, (1)
“PAF B RS A 2R, BNk 5EAR T LA ERES TR LA
R, BRI, BEEF AR O%R D ETF, BNE) 2022 FERENAZRATETS
AR, NA RSB EEL S FHAPRERX BT L — (K EEHE),
AN “ARBTLR” K ¥ S, 2020-2022 55 & 4|5 CAGR 4 20.26%, 2023H1 2
3] & ) A E NN K 35.01% % 6.03 12T,

() NAERH B L R2OIEHBRATHATAAN SR T A 8® AKLR
B/ FARF, RAPKEIIZE, FREEARARRH KK, TRtk
BHFHH—— D ERR", HBFEANHFSE TR, 2303 £ A A4E 4400
HTa, CRANGNF_KER, WIFHFFHAT ~R A LT kR X
B, 2021 AN SR E RITH], BAaTRFRA g KALHS,

(3) BH&ETAINNAMLB SR, HFk, NAESH BN ARAB LS
BN, FFREEH &, 2021 FHEEF A A& 7 etk Na -+, “2F
+EES ARBFEIH I RS AR RS, ITERAEH SN LE
AR TS,

(4) 2021 FFEF UK, N A KOFE A REINT, EHEEE, REK
BT AR, KREFERBM 2021 F Q3 I 41%, 2] 2022 MK & 4]
Sedf ) B AR, A —FRBMRIE, BFTEFORZ. B, 2§
AHKOEREA G, HMETRAELRARZEHIEH =K &R LT &R IHKAR
PR, BHEEY, HANRE T A 23H1 A8 KO E F B4 E IR
P38 K HEIE 70%, #OMR Z S04 EINE K AR T 220%.

205 RKER AR

2021 2022 2023E 2024E 2025E
FAN(E F L) 1111 1462 2068 2666 3263
(+/-)YoY(%) 22.2% 31.6% 41.4% 28.9% 22.4%
A FHE(E 7 ) 85 125 207 281 369
(+/-)YoY(%) -17.8% 46.8% 65.9% 36.1% 31.2%
4@ #E S EPS(T) 0.19 0.28 0.46 0.62 0.82
24 E (%) 26.8% 25.6% 26.1% 26.7% 27.4%
RN (%) 9.6% 12.9% 17.6% 19.3% 20.2%

FHRR: N8R (2021-2022), HTI
EiE e HAVE KR 2B BN S BT A
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CRB, AR, RETAREFRE. NANCUHARTEELAETHNGZH, &
mEEHRBAARR, HERIXUZHBRIAE, AEEAH. L+ 2017-2022
F AR X FH AN & B A 92.40%, N CAGR # 8.69%, 2017-2022 5 A B 4% X,
KON & FEAR 17 S5 89 2.61%4RF £ 22 5509 16.21%, HRBFE 24, H9ECN CAGR
# 51.08%. B ARTNS4HEREVUABHN T, KEAN KR - FTRZANKRE, &
FEEAEN L, AN TH B HS R KL, 2019-2022 SF 8 24K
B4 B A 1390 K. 1734 K. 1869 K. 2267 K, 2023 L ¥ FNINZHAHKEN
2559 %,

Z AW B AR AATF T 2023-2025 F 2 5] B AL A5 A 4 20.68/26.66/32.63
e, VAEFAESM A 2.072.813.69 14T, *E EPS %74 0.460.620.82
T/ LA TR S EIFOL, 25T 8] 25 4549 2024 F PE #18, T A
AR 15.50 T (+2%, R B AR AT 38x2023 5 PE), 4H“hT KT"iE%R.

AT, (1) BResclN%, (2) TiERAAMM, (3) THLFik],
(4) #/7= 5, #RE., T HEREFBEIAA, (5) LiFRAH AN AR
% R EAHE A
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El
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1. AR BB S Bk, BE IR AR K I B oottt ettt et e st e ee e 6
1.1 PR ] S0 I Sk D0 ettt ettt ene 6
1.2 B AEAAGE, 22 FF AT REI B e 8
2. HRRAKREZBTE, DEFIBADHE RIZFT I oo eese e 9
2.0 FRTRAR A B A B, BT ) B oottt ettt ettt ettt et eeaen 9
22 LBREMEEELKAL, ERIABERET T e 11
3. KREE+HARIE, “BHER ) 2FE5FHME, BBEHRRRE e, 12
31 AT BRI NIF DB IR TR RIAE oo 12
32 HE4= %+&w B30 S IR B K oot 13
33 2HaEs B TE AT 8t T ettt ettt e ettt ne 14
3.4 %imﬁm%%$% .............................................................................................. 15
3.5 KREOFEHBARTFRA, FEF N TN e 16
A, A", AR R B A B I TR U et 17
B A AR I A R K B AE R0 oo eeee ettt et r e n et et eeerar e 20
B, B A TT I G AB B oottt ettt ettt ettt e et et et et et et eae et eeaaeeene 21
T R T ettt ettt et ettt ettt et et et e e et e ettt et et et eaeteneneeeeee et et et et eaeaenenn 22
T 43R AT I TIIU oo et r et et et et e eaete e st eereseeenseseseseeeenenttetaseseseneneneneneaens 23
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SRR

A1
A 2
A 3
A4
A 5
K 6
A7
A 8
K9
A 10
A 11
K 12
K 13
K 14
K 15
K 16
K 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
F 28
A 29
A 30
A 31

IN B R IET AR oottt 6
N B IEARELEH] (2023 SFFFAR) o 7
8] 2017 SF AR B L EMATEIZIR oo 8
AN 8] 2017 SF ARV EEF AV BIZIE oo 8
8] 2017 SF AR EATE T AL T 9
2 8) 2017 AR EEF AV FE TACHE Do 9
AN 8] 2017 SF ARG B0 Lo 9
N8 2017 FAREIFTF R (BT oo 9
FE AR R R S AT A3 TR R]I A T B e 10
2018-2023 S B 1 H) e AT TG HUAE B LT AL e 11
2022 SFBHE F B WIIN (LT e 11
INB] EZ T S TR oottt 12
2N 8] B ) S 2017 F ARG WAL FIEIR e, 13
I8 B4 50 2017 F ARG B AT AT T 13
INE] B R B S BT ettt 13
I B B B B T S Bl TR ettt 14
O BB ) S 2019 SF AR B WM BT IE e 14
AN 8] B S 2017 SF AR AT LA TG IE e 15
o8] B4 o 2017 F ARG AT B T AL Do 15
AN B AR T B 5 B Bl TR e e 15
I 8] 2017 SF AR FAE S W s 16
N 8] 2019 SF VAR FE SN G Floiii e 16
N B) KL FE T S0 BT oottt 16
2017-2023H1 2 8] A I AE B AE KB Fl oo 17
2017-2023H1 /A 8] AL KB WAL AT IZ IR (oo 17
2017-2023H1 2 8] AL B HE KB WA IZIR oo e 17
2019-2023H1 A S B AT H B RN (F4Z: D) e 18
2019-2022 N S AT B LMBANTA (BAZ: T e, 18
DB RELEIERKIEIL (T T oo 19
2017-2022 8 S Hl S ZRe. F 2. FRARMET R e, 20
2017-2022 )l dlde ZRe. FE FRARMET R e, 20
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RBX

& 1
% 2
% 3
k 4

D B AN It R B B BAZ T Do 7
FRIE T A IR oot 21
T BTN S AEAE A (2024 F M PE, 42) oo 22
AN BB AN TII .ot 22
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1. Rk &4k, #ARRRKHE
1.1 Aok & 4] 5o £ kb

N EHETHHLE KT T, RRBELABS L ENFLERARAR RS LZ —,
N EBMEFRNRRRARERFL, £ F4E, AT R RABH R, SHZ, &
A SBF R, NI RIE A LR, FHAEHFR, Rk, H. BEREFLL
EHEHokeRA bR ER, MET LKA TR, N 2T Nk & H &t
Kok B hlStgta TP LEKLS Lz —, BAlFREE24H, FZ4EE. B K,
FHEFALHKL 30 ME K.

NS RIHE A B AT 1990 F i R e iT ik, i TR R AR O 24T 30 SF.
2010 4, Bzhaam i s], &F AN BRIk, 2016 8] 5] AR BIS AR T 1+
RERANF KRR AR, EiXAsMAE A, 2017 F £ 2022 F, NIKRF 2
o K094 E A AL AR IR & ) S ATURAT L B —, 2020 9 A 14 B AR T ER AR E
W, RAERBRLEE . 2021 FARG ML E 5T 90, »aE 2 5HET
B, RREFROE SR, REXATHARY, 2REEZEEKE. 2022 546
BEE S, RARBET A TR S ITF S, 2023 F, N5 Bk F — AR AR
Bk, 235 FREELE, NARTRAITLARE L0 KRAR AL,

H1 NEREHAL

B4 A TR
EETEEES FERRM K o SERBHE
G AR SR R AR FERIES BB RFE s, H BAd, b
%L%@%& &, RS w Rk, & PR h i 20 4HESK R R S o S 5
e 2000 TemAi 2011 oy 2014 &P R 2016 BirkF— 2018 231 2020 A& Ht—
1990 2010 2013 2015 2017 s bircs, 2019 g o 2021
“oiFT ik EX#FHRAE LB A A RIS AR BOh B B XA
Bt #5% I R L Ery B B A3 pehrg i A KB 8 KE
B a7 LR

FA KRR : NEER, NSMEART, FELZFRA, HTI

2021 F A SRR A B A R da bt B4R A A 5] 39.84% 89 R4y, 2022 £ 5 A A#
AR A I AN S JENTF R ATIR Z 4789.9 75 %, TAR LK 3G B s R4aH A AL
IR E 46.23%. HAVIAA, XEATRREBHAMN NG ARGES, F—FBLTA
Sl 4RI, A M N E) Kk B ARG E I, AR S KiK.
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B2 AL (2023 FFF4R)

Eleapx Xl A
A PR3

T

[ 1

T
A

I ) I T T T
Rk k5 XA BAsk ik (k) fa9 7y Wtk ¥ .
‘(33.20%) (8.03%) ‘ ’ (4.38%) | | (4.34%) ‘ 225%) | rrin] | (200%) | | (145%) | | (11a%) | |BEEREROS
(Zo0%) A5 K — A
RAAHE S KA
(0.86% )

FA KR 2023 FFSF4R, HTI

EFENSBMAIAANT, F 2 IEAEBIIE RS E R RKAL, As)
) INAR MM o 2021 S 8 H) R RLAUK B 7 £, 6 23 LS EHE A SAR IR T RH
B Z 319 77 Lo 2023 FBAFZIAEI T E, @27 LNAEF, HBREHEAR. B
WARIET 333 FILIRFIHRE,

&1 NS EAHBAT R 4 AR T

# 4% B

IR ZS: N
W45 %
FF, A5
EX S S N

SAe A
T AFE CIRS2¥: A

e AR (20 A)
G Ay

ait

2021 2023
1y 7+ X
miemA sRFRE S0 TiROBH  BRFAE S
BRAHE BEELE U #E RE  REANE BEELK U
" N N ">
(7 RL) By P19 e (R 4 b 1p] Pl
. SIPEZE: N
8.93% 0.0875% /% G 35 9.43% 0.0776%
WA
TF, 9B
8.93% 0.0875%
LB BE FE 35 9.43% 0.0776%
PO
8.93% 0.0875% Gt
54.59% 0.5350% B AR (25 A) 263 70.89% 0.5830%
18.62% 0.1825% G Ry 38 10.24% 0.0842%
100.00% 0.9800% 2t 371 100.00% 0.8224%

FH R R TR S B R A TR 3] 5 F @it B0k 3% F 2021 SF IR AL Z 6905, 30472 S 5 B R A A TR 8] & F d i st % 80k #% F 2023

SRR AT Z 6904, HTI

EEAE, NIBREFHARES, RSP HBRGCAEH S, 245, S "=
Kk, “h&, 2F, AF. B0 E&. BEX. FA'SKTRE7]. A0 ELTIR
RGN SHERERR EF BT LE—, RADRHE AL DRER, KN EH 5.
PR P Se B 3F F AT AT )0 b oh s 83843 B SR KEBLEY SKU /= 8, AURAT A
FHiE, ALEFERL, SMKLETZRFRH T8, THFEFRER, HUHTH
SR E K,

REHTH, NAMBETEREREATIRXEELEN, OHBRTEEZLET S,
AR EHRNEIRR, ARATREE S &, N FETHATH., AREAHE. REART,
BCATFRBEEAKAE KA £, CVS EHEANENKEE, By BEERRNE.,
P, RHERASERLETEN,; AR LEE W, NI LBIFE=FTEHFEITEE
TR, A F B2B R B2C W XXM, TARMTEZREF, 1688 FE A4 E, 5+ H |
ANTHF., F. MaPEFRBRTFER T EELHRHE OB X, HIPNETEANIET %
Bk, ERAKE, 25FEEAWNTFS, EARAWWIHLEE,

FRaE, N BAMAARAHERFIARITLREA KL T LM, it §) 2022
F5 B3 @ AR AEENATFRITREEAFZER £ 2.85 121, AT“HERNKKR
TR A AT, EAN MR S MEILES A B, T — R RRR AR SRR TS
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A= KFRABER, ZIFEE—FTRA NS T A REE . 2023 F 6 A F)
FEF TN A EAARBA RS FTE 10000 7 L, HHL3]3#EAFH K
RS E e TR B, ik 8 44 F 8 B kAR s 2815,

1.2 i £ e shfatd, 22 FHABHEANSRKGE&

A B) BN 2017 049 7.67 1L U3 K £ 2022 569 14.62 12T (CAGR=13.78%), /3]
V2 E4A)TEE 2017 F69 0.76 2 T3 K E 2022 F469 1.25 12T (CAGR=10.50%). b5
BT 21 FTHFFNAEEGROERRFTRIIE KRS, A8 ES 8 ANFET L NF=
13 54 A E 2 AL S R b3 K 12021 5 Q4-2023 5 Q3 B kI AIE K A 67.80%/15.53%/
45.60%/40.11%/25.39%/68.39%/35.17%/45.92% , V2 £k % A8 3% K £ 4 12.34%/-5.79%/
84.72%/47.15%/63.88%/95.41%/20.24%/48.36% .

2023 5 Q1-Q3 T H THEFT A RRNLEZHEE . TELBTHERL T2 RIE AR
ARG INIE K, ZRILANL 14.93 127, FL3E K 47.85%.

B3 28] 2017 FREKE L EMARHER B4 58 2017 F AR 3 E4 R E R IE R
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200.00 I ‘
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Q \J o N
N N N
e S P

2
,19

SN (B HA, Adh)

35.0% 140.00 60.0%

” ‘ 30.0% 120.00 . " 4518-82;0
. (]
25.0% 100.00 20.0%
’ 20.0% 80.00 20.0%
15.0% 60.00 10.0%

0.0%

0,

10.0% 40.00 10.0%
5.0% 20.00 - 20.0%
0.0% 0.00 -30.0%
N 0, )
§ § et
e P N

i &

YOY (#4h) — )4 A)E (BB, Adh) YOY (% 4h)

FHRIR: Wind, HTI

#FHRK: Wind, HTI

N E) B A FEM 2017 4569 29.95% F 4 £ 2022 749 25.62%, F3HEAFEH 28.96%.
Hb 2021 52022 FEANFET L 2R T RHAMNAE G LFKARI = ik L4
BT F 2. 2023 5F Q1-Q3, A3 FEALEFFE 26.47%, FIEK 043pct, T HTE
KK, EAEARE, RAVNA, AR R AN, REGRICARR >
S FLRIE T, AN S RAERA,
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B5 23] 2017 F AR LA R TRERL

B6 28] 2017 F AR HHAIHEELEAL

40.0%
38.0%
36.0%
34.0%
32.0%
30.0%
28.0%
26.0%
24.0%
22.0%
20.0%
2017 2018

2019

2020

20.0%
18.0%
16.0%

14.0%
12.0%
10.0%

8.0%

6.0%
4.0%
2.0%
0.0%
2021 2022 23Q1-Q3 2017 2018 2019 2020 2021 2022 23Q1-Q3

FHRR: Wind, HTI

AR : Wind, HTI

NE AR R R AE R, 17-22 FRHMEE R EN 17.66%. L FAER R ENR
2017 569 12.5% F ' £ 2022 49 10.67%, SR ERTIEaga 4, SR AER N T4,
TN E) S R AR BN F vk, NS R e, B K T A E R P RS

8] 2017-2022 5T 303 B4 A)E E ) 10.82%. 2023 £ Q1-Q3, 4 8] E 2 F 4 A
HE 8.92%, K ALHAL,

H7 /28] 2017 SFAk ey a5 A E

E8 /N3 2017 FARHFELER (BFH)

14.0%

2.0%

0.0%
2017 2018

2019

2020

35.00

5.00

12.0% /\/\/ 2000
10.0% 25.00
8.0% 20.00
6.0% ’\/\ 15.00 I I I
4.0% 10.00
-III.. II

0.00
2021 2022 23Q1-Q3 2017 2018 2019 2020 2021 2022 23Q1-Q3

e R T F e 5752 38 JF) Cr SIS WAL SRR (BH L)

FHR R : Wind, HTI

#FHRKR: Wind, HTI

2. KL ZENEH, MEatB AR RRAZN
2.1 HAKRFALAES, WFESH

B RERBIRHAPH 2022 F 11 A 23 B PiFmAs, PEHALKR KOKRR RS
Tz —, 2021 7 B ALK B 8251 /274, 2016-2021 4 CAGR # 6.1%. % ¥ X BLALAN
WK, ALt A SBE B AR T R FH0h, Mt 2021 £ 2026 F
o B KR R STk T AL CAGR 4 6.8%, 3| 2026 ik B AR T 11472 12 T,

KRR Bz Tk 7T 0 A R IR A R LA dE R KRR R BB K £, HRRA LR ER
&3 d 2016 49 1139 123 K £ 2021 549 1729 17T, CAGR 4 8.7%, & F ¥ H &4k
PRIAR AT e 5 A K E, B 4B S 40 A TIRE . kR R 2 St 2021 £ 2026
F CAGR # 9.6%. LI #RRAK A R Fr £ BARAK R & S 47 0k P 8945 5AK 2016 749 18.6% 4
KE 2021 F4921.0%, EARZZ AL
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B9 F ERAE &R RR S EER

— GRAK R RSE (12, Adh) o ERRoAKRRS ([0, Adh)
SRR A B (A4 )

10000 - 30.00%
9000 -
8000 J _ m 25.00%
7000 1 20.00%
6000 -
5000 - 15.00%
4000 -
3000 J 10.00%
2000 1 5.00%
1000 -

04 0.00%

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E

FH R B DAERBIGLI B3] b E M40 F RS, HTI

(1) KRR RF ST HREEK, RRRRELRL, AFRAROERTT, AL
S HARRIE KA Y AT T T LA R AR K G AR, K F S AT B AN 2016 £ 49
1982 1L L3 K £ 2020 F49 2540 1L, FH AL KENR 6.3%, T 2023 549 14 #| &
T ALK K B 4051 12 7o ARIA R A 038 3% KT & F) e B ARK-F, 7 2023 4RI
TR T HAARA LK 1924 10T, P @ FARIR K 4] 0 b9 T H AL R0 BT HE R
H &,

(2) kIl H| L3R TN, AR ZE K. KA &2H BT L LA ZHE KM, HK
TR, BATRA &6 S ak FAT Lok, ik R R B, 4B 8) 2022 R4 5147
YA FTHIET, KAEFRENLIRKZREERR, B&E%, E5F. R TEH,
e ifaE MY, L KRBEEATY, KRATKE K. #23] 2023 FFF4k, KR &
# T 2020 FA9 KA EH AR 200 12, F 2030 7 FHHAE T 1K 600 12T
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10 2018-2023 < ¥ B & # %47 LT B HAL b b T AL

120% ~

100% -
80% - 39%
58% 57% 54% 53% 52%
60% -
40% A
61%
20% A 42% 43% 46% 47% 48%
0% T T T T T

2018 2019 2020 2021 2022E 2023E

AR A S MR R A

FA R R : WARER, B & STk KRS H 95T E It RE (20232030 4, HTI

(3) RIR & H STk, HABEZRBEE IR EFR K, 4RBA 5] 2023 FF55
RIE B 3 A4 A LIRS, R 2 T4 & 2022 ST AAL O X B 168 12T, FAitF]
2025 F, R B F 4 ST e AN L ) 246 12T

(4) RIAAHR ST HAEKR, LR DY KR®RD), L5 RE AR AL ER
%, B ok, FRSEE. RRATRER S AREN G 2022 FFBHE G PR kAT
RIEAN R HIE, LA FSAKRRARAF ST S 50%4E 4, RAARHF RO EERE,

22 5RARERL KA, ERMARKET TR

EAVNA, HEAHBPR & XBAITL LK, 2022 5, HiFo4 &2 LI 10.26
7. STHLIEIE R F £ & % 5843 12T, T AA®RGH & 27.19 10T, A46EET 45.12
i, BB BT E"ARROGE T TH, RN HEEF TR LT,
RN SRY, BERFMBAEEFHSE, RERAT EE, HEMFHIZ, 5145KA L2
) AT k3 —F K.

B 11 2022 &% %8 kAN (L)

70 1
58.43
60 -
50 A 45.12
40 A
30 A 27.19
20 A

10.26
10 A

0 A
T B H AR K & T AR E 6] S B RIAT

AR R N3] 2022 4R, P EAEEE 2022 FFR, LA 2022 SFFAR, SRS 2022 FF4R, HTI
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3. KOR+BMIEF, “BHC"ERDEFESFEME,
= 3 e
BEFRERE
N BATR TR AR 2H %, B4, SRFR =Kk, HETE
g2F. AF. BBF. BF. FA'SKERERP, BIERAMARFTLE., Qi_l:
FELE, BMBELEREFLH SR, HAHEESHELLGT R,
B12 Na &= BT

oM RR: N8 2023 FX IR, HTI

310 BHLEERPIT N E"KHEF E R KA
N BRI BHERLE S FHARRERERT LS —, AN BB KE

“IAT AR B ) R RAEE, A Kk 5 IR T E A ek AT K b AR
FRIR ., ABEEE RE 0ok & T, BB B AR R 2 e TR AR Fefd e TR K,
AT AL BALES S TP R, A R e E K.

HARRA, 2017 SFE 2022 5F, /N S RIA &6 5 50 £ 09 48 & AR AL AR IR & )
SANBAT L 5 —, R LRIEEE, RBAFZ (XM, AZF). XEAFEHELT
BT, TR R E L S AR R E R BRI L —, FEHERELE —,
2021 FRNEELEEH T AR EROE (RRE, HEHE) 27, ANFAT
RPN BIR KA AT D B E LA B Ok S, PR EE S
s

2022 F, N 8] & H) S BAKEUFE E UK 10.26 1270 (YOY=+24.74%), & EARE bk
A 70.15%, 2020 5F £ 2022 5 # %] % CAGR # 20.26%. 2023H1 /\‘;JQ%J%%%M)\
¥ K 35.01% % 6.03 12T,

AL PR E 2B 015 A Aotk 2 9
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B 13 2\ &) &%) 5 2017 F ARG B LI R %

E14 28 & %)% 2017 F AR LA R TR

1200.00
1000.00
800.00
600.00
400.00
200.00

0.00
2017 2018

— 5| LN (B, Ath)

2019

30.0% 40.0%
20.0% 38.0%
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2019-2022 NS Rk BT £ 7] = g ik 1.21 /et £ 1.83 e, sih
2023 F L ¥ F 2 B A AL B A T (YOY=29.23%), & EAKE WL A B) 10.93%.
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4. “RE”, AR, “RLELEREFRE

WM T BELBTHNZH., 2B THMEIRE, 4EE X AL 4
KAE, AEEK N, L P 2017-2022 F 24448 X-F N b L A 92.40%, JA
CAGR 7 8.69%, 2023 F L ¥ F 2244 X Bl — F - £ 7.49 10 T.(YOY=40.38%) -
2017-2022 F A B4 XN B AR 17 69 2.61% 3R £ 22 5709 16.21%, FKEFR®
=5, BN CAGR # 51.08%. 2023 F E¥FHA T XEIATI 1.76 LT

(YOY=102.37%) -
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g Eae K= Sulh | Ed, ARZEEFH. 2020 F, N8 F RO EINLE KA,
BC F LK EHE 18000 Ki1/E. 2021 FA s @3 T KOS eFEF K56k 4
EH#4 KA. CVS EHE A R AF AR AR EEFE ZE, 2023 F HL EAXTEL
N 71892.51 77 L, FlHb3E K 44.06%.
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5. HE¥ FRARKRRESES

4

NG AEFHEXIBAAEAT, BT HAEFEX, BIBEHEITES
THERFERNASEE AR, HABE4EFRAMEFAEZ, Na)~5H90% L
AN OEAF, BMEIERARRE AN HEE FLaHBARAZLAR A
Ao A EMTELFREIILEAAL =L, AHEFLZHHRKEILEARA
PRI EAFH S, LS, ERTEFREXLANIZA XS H S,

2017-2022 5 5] & %) sufe 2 4] S0 BARF ) Z A R 4 85.36%, H T &4
FEE 2017 509 1.48 Feb3E K £ 2022 5549 2.33 H vk, T3 F A H £ R 93.94%,
e oh 2R S -F ¥ A A R R A 76.78%.
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22 3&FeRA%
2020 2022
- ARAE  BEARR EEELT g‘;gﬁ
il R B LA # K &4 - IR B %Ak B R EH £
7 (F &) (F &) v (F &) _
(7 )
1 ks & 4 F &K E 9923.01 9923.01 1 a5 KRR IR R S A7 A A 7 B 22000.00 15400.00
2 SRR S RE AP IROR A 6147.16 6147.16 2 EL P SN =31 F Yuk | 10000.00 7500.00
i — R R R R R S8 & P8 B 8000.00 5600.00
At 16070.17 16070.17 A3t 40000.00 28500.00

T RRF: NSRBI, A 8] 2022 SF B AEATFKAT AR Z K ATH OLIRE T, HTI

2023 F 6 A 8] FE a3t 8 s Ak g s A R 838 4 £ 10000 7 T,
HF a5 3 E A& SRR &K e TR B, st 8) 4k 42 R H @ ORCR AR IR R R
FE L%, H—FHEH W R RRRR R BT RELE Z R B 53— KR AR R 5
KPR Ii BB #iR.

6. BAIFM 5 {544

(1) Rep @4, N5 A% 2019-2022 AN B A3558 A 14.42%, 3t
4h 2023 F L FF 70 50K B L3 K 35.01%. 42 AT R K IF L VAR 2023 F ¥
HFEIEN, BAVL T A3k % 2023-2025 5 25.00%/14.00%/13.00% 439 & 138 K 7
Mo

eI E A F 3% 2019-2022 F-F 3 EA)F 29.39%, H 2023 F EFF Kk 4 E
A FEH 28.10%, FlLIEf& 1.89pct, ZF&AR T, # EMERK S, KMNLT A%k
I 4 2023-2025 4 28.50%,29.00%/29.50% 44 £ F] FF M) ,

(2) BB FL%. »a] AL S 2019-2022 FHLNE A ¥k A 14.87%, Lob
2023 F L FF 70 £ TR bb3E K 29.24%, btk 3 KB LR 2023 F E
FELZINFEN, KRMLF A3k % 2023-2025 5 20.00%/15.00%/ 13.00% 4 & 1438 K
FAM

WS £ A E 3R 2019-2022 F EANVE 5 A A 26.30%, bk 2023 S EFF Kb
$EAEH 26,12, RIS 2.39%ct, FZELRB T, FEAEZE, KMNET A
3k 4 2023-2025 4F 26.50%/27.00%,/27.50% &4 £ 4] F 0]

(3) Az B L H, AL H0EAT, BBEF 2%, N Kk sh
2019-2022 SFAAN B B33k A 42.47%, HRiFF¥E K, ok 2023 F EFFiz b FE 0k
BlEL3E K 132.79%. 224 it 3 3K B LRE 2023 F L EFKHN, £MNLF
A3k % 2023-2025 “F 130.00%/ 70.00%/40.00% ) & A 38 K )

AN EANESE Kb FEAFE AR K, 2023 FLFF RV HEHEHR
18.77%, RL3EK 3.98pct, L&A RB T, FEMAEZ L, KMNETARLSH
2023-2025 4 19.00%/22.00%/24.00% 4 5] 37 ) ,

(4) Aok, 3] K3k £4KE 500N, 2019-2022 FIA N B 4382 4 30.03%
AT EIFRKFEN, ZANLF A% 2023-2025 4 30.00%/ 20.00%/15.00% 49
gAIE KM

b E A ESE, 2023 FEFF Rk £ E A F A 61.34%, FligK 11.04pct,
AR T, HAML T A% 2023-2025 F 60.00%/60.00%/60.00% 49 £.4) £ 37
)
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HAVFAH 2023-2025 F 0 8] F WAL A 20.68/26.66/32.63 12T, V2 &4 A iH
2R A 2.072.81/3.69 17, X EPS 4514 0.46/0.6200.82 TT/R% . 454 7T tb 8] 4&{4
FoN B3 KIE I, 4T/ 3) 251549 PE (2024E) 1544, 3+ B AR 15.50 T, 4+
“GRF KT

%3 T LH 8 &% (2024 M PE, 42)

L4 FEHF AR A KEH () PE (4%, 2024E)
e 002557 35.12 15.97
ZRAMEA 300783 16.93 2417
R&HT 603719 14.71 13.99
BAMT 002847 70.94 20.65
HhES 002991 72.05 17.20
£ PE (&, 2024E) 18.40

AR IR Wind, HTI
&iE: 422024 4 02 A 07 BAKEM T E (ALK A Wind —E M)

% 4 N8 FRBEATN

2022 2023E 2024E 2025E
B EKAN (BFT) 1462.03 2067.76 2665.62 3262.56
Wk & 1025.67 1282.09 1461.58 1651.59
25F 182.93 219.52 252.44 285.26
HAb g4 236.70 544.41 925.50 1295.70
H Ak % 16.73 21.75 26.10 30.01
EXIP PN et £ 31.59% 41.43% 28.91% 22.39%
Wk & 24.74% 25.00% 14.00% 13.00%
2BF 27.53% 20.00% 15.00% 13.00%
Bl R XIS 77.34% 130.00% 70.00% 40.00%
bk 5 40.59% 30.00% 20.00% 15.00%
LA E (%) 25.62 26.12 26.68 27.42
Rk & 28.08 28.50 29.00 29.50
2BF 24.05 26.50 27.00 27.50
BRI 13.94 19.00 22.00 24.00
H Ak % 57.64 60.00 60.00 60.00
24 (BF L) 374.57 540.05 711.29 894.64
KR & 288.01 365.39 423.86 487.22
2RT 43.99 58.17 68.16 78.45
B iUE R I 33.00 103.44 203.61 310.97
Ak 4 9.64 13.05 15.66 18.01

FH KK : Wind, HTI

7. AT

(1) Bz Ale, (2) THdEKARAMM, (3) THEF A, (4) 3> &,
R, HHHIBREARAAL, (5) LiFRAA AN AR T RAZAE A

W ok B iR X Z G 6915 S K Ae ik 5 B
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W %8k 5 A T

EX J:F ®:r 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L1231 9N 1462 2068 2666 3263
BRI S 0.28 0.46 0.62 0.82 Fidm Ak 1087 1528 1954 2368
T 2.15 2.60 3.23 405  EAFE% 25.6% 26.1% 26.7% 27.4%
HRZENER 0.21 0.50 0.63 0.82  FLALA K MAn 8 12 16 20
LR R A 0.00 0.00 0.00 0.00 FLHLER 0.6% 0.6% 0.6% 0.6%
HriaiesE (42) i A 156 225 291 356
P/E 49.06 29.57 21.73 16.57 HLH A E% 10.7% 10.9% 10.9% 10.9%
P/B 6.32 5.21 4.20 335 EFHERA 65 77 99 121
P/S 3.74 2.96 2.29 187 EFEHEME% 4.5% 3.7% 3.7% 3.7%
EV/EBITDA 29.32 22.41 15.73 11.16  EBIT 115 191 261 343
B EF% 0.0% 0.0% 0.0% 0.0% M%HHA -15 -14 21 -30
BRI BaAx (%) %9 B %% -1.0% -0.7% -0.8% -0.9%
ERES 25.6% 26.1% 26.7% 27.4% T EAERK 0 0 0 0
) E 8.5% 10.0% 10.6% 11.3%  #&FKE 3 4 5 7
FRFKEFE 12.9% 17.6% 19.3% 20.2%  EA)H 148 236 321 422
KEEIRE 9.6% 13.0% 14.2% 15.1%  Fakshk -6 1 1 1
BRI E 10.0% 13.7% 15.3% 16.1% A& R 142 237 322 423
BRHK (%) EBITDA 149 209 281 366
RPN 31.6% 41.4% 28.9% 22.4%  FTiEAL 20 33 45 59
EBIT 3 K % 59.2% 65.9% 36.8% 31.6% A EFTIFHER 14.2% 14.0% 14.0% 14.0%
AN KR 46.8% 65.9% 36.1% 31.2% Y HEMRAFE 3 3 -4 -5
A2 R /) MR AT 12 B BN B B R i A 125 207 281 369
T AE 24.3% 25.7% 26.1% 25.3%
RALE 2.78 2.73 2,91 3.17
R E 1.71 1.72 1.89 215 FEAafkk (BFA) 2022 2023E 2024E 2025E
WA E 1.36 1.45 1.66 195 R hEe 396 559 817 1159
ZERBRIR R U YR & X 10 14 18 22
J2 AR 3K B 4 R S 2.49 2.50 2.50 250 A 301 377 482 584
B R REK 100.92 90.00 90.00 90.00 HAwHRFHF 101 107 112 117
& 1.13 1.30 1.35 134  AE#HF A 808 1056 1429 1882
4.18 5.35 6.62 7.84  KIBAIEF 0 0 0 0

I~ 350 387 402 416

FEIAL 27 37 27 22

I H - 35 40 44 47
ALREL (BF ) 2022 2023E 2024E 2025 HFRA T S AT 488 540 549 561
A 125 207 281 369 HEEH 1296 1596 1978 2444
VHME R E 3 3 -4 5 sEdES 0 0 0 0
FERE I H 34 18 21 23 gATEEAGATIRK 100 126 161 195
EIE2 Y=gt &1 1 -5 -6 -8 TR 0 0 0 0
TEREEH -64 10 9 9 AR A 190 261 331 399
BEEHNLR 93 227 282 370  RE AT At 291 387 492 594
K= -166 -69 29 34 R 0 0 0 0
Fidy 15 0 0 0 Hukifr 24 24 24 24
H A 3 4 5 7 AERF AATAT 24 24 24 24
BEEDNLER -148 -65 24 27 AfREH 315 411 516 618
AR 70 0 0 0 RAGEA 403 451 451 451
PEAS R 9 48 0 0 BETENIIAZRE 968 1174 1456 1825
H b -134 -48 VHMEAERE 14 11 6 1
BLEHALRK -55 0 0 0 AfFePrAHIRSEEH 1296 1596 1978 2444
AEHRE -109 163 258 342
Fix: () APHEAERBRGREN A 02 A08H; (2) AEEERMGHAMA
AR R A SF4R (2022), HTI

4l ik E L Z G 094E B B A kAR
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APPENDIX 1
Summary

Investment Highlights: Leading in flavored fish products, entering rapid growth. Headquartered in Changsha, Hunan, the company
is a well-known traditional snack food enterprise in China. Focusing on snack foods, it has developed three main categories and six
product series. Post-IPO, the company has introduced talent and established equity incentives, boosting team motivation. From
2017 to 2022, revenue CAGR was 13.78%, with a 47.85% YoY increase in Q1-Q3 2023.

Spicy leisure food has a broad market, with potential for growth in fish snacks. Retail sales of spicy snacks grew from RMB 113.9
billion in 2016 to RMB 172.9 billion in 2021 (CAGR=8.7%). The company’s flagship ‘Jinzi Xiaoyu’ leads the leisure fish product
market but has room to grow compared to similar products.

Big packaging and bulk sales drive the ‘over one billion’ fish snack, with quail eggs rapidly increasing in volume. ‘Jinzi Xiaoyu’ has
been the top-selling instant fish snack for years (online channels), with a 20.26% CAGR from 2020 to 2022 and a 35.01% sales
revenue increase to RMB 603 million in H1 2023. Quail eggs have become the second major product, with sales reaching RMB 44
million in a single month in Q3 2023.

The company’s bean products are a two hundred million level product. Continuous investment in product upgrades and
development aims to create a leading national brand in leisure bean products.

Since H2 2021, the company has focused on ‘big packaging’ to drive sales. This strategy has shown good results over a year. The
company also developed bulk distribution to fill market gaps, with big packaging sales up nearly 70% and bulk sales up over 220%
in H1 2023.

The company has a comprehensive marketing network covering the national market, with a focus on distribution and
supplementary direct sales. From 2017 to 2022, the distribution model accounted for an average of 92.40% of revenue, with a
CAGR of 8.69%, while direct sales increased from 2.61% to 16.21%, with a CAGR of 51.08%. The company plans to increase the
proportion of modern and online channel sales.

Earnings Forecast and Valuation: We project revenues of RMB 2.068/2.666/3.263 billion and net profits attributable to
shareholders of RMB 0.207/0.281/0.369 billion for 2023-2025, with EPS of RMB 0.46/0.62/0.82. Given a PE of 25 times (2024E),
the target price is RMB 15.50, maintaining an ‘Outperform’ rating.

Risk Warning: Food safety, weaker than expected downstream demand, increased market competition, new product/channel/
market expansion falling short, and fluctuations in raw material costs and expenses.
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TREAHE

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
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE 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 47 A E Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, 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.

#, *%&, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAALE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R R 5 A AR P8 B AR 8 W3 4. 1, Jasmine Wu, 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.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

002557.CH, k¥ A7 EREGERA RN AKETNKR P FEARMN ) —AF KT FEREN S RAMREART AL ARET VAR P ERARN ) —RA N =T —F
REARBREATIE AT AL ARET AR A S AR~ KA NERE 1 SRR AL AREF R RARFRARA D LRETMALBHBHRAD LT AF
MARTERARN ) ARETRERTERARN IR FRF LKA F AL ARETRFRAERARA ) - A TRFRRER-FHREL AT E TR T RARA
A—RARARRER T AELL RRA TN EATFEARMN ) S ERAALRERABREARTAL LT E T HH KEARRMA A &) LR & 7RIl KRR R AR
nAAlERIERKP ARREREART AT RARA ] RXALERATARAN G LR ERMAGRRARN S LT RAZBRLARARA ), GRAEGHE— LR ERT ARl
KEARB AR 2021 R IARAK -FREFARTRER IARE-F A EEAN ATATALERARA ), LERA LA L RATRERTERAMRA 3 - K8
FEARB—F R K 601288.CH BATR L+ LAAARBANEP . BRAE P REFRTRT LSRR LIRS

002557.CH, K A7 ZREAFRARA NS LRATNER ZERARA ) - RFNEZTFEMENS RAAREART RS MREFT NER FERARN - R T NKZ+—F
EPMAHGRIATEARTAL KFA TN FERARN D - AT NAEBE 1 FREEARTAL RTATERATERARA ) ARATMALBH AR S LTES
WARTEEARN S RRETRFRTERARN ) A TRF LS KA F AL AFETRFRRFRARA ) R R4 RRER-FRREL LT A TR AT ¥ RARA
A-ATRAAREARZSHEEL KRR T ERTERARMN S - SR AR LRFRABTIERARTAS XA T Bl REARMA B3 R 7 Ak KEARAA R
N ElERERAKP ARRERART AL ERAMRA ] AFARBTTARN ) ARARMAGRRA RN S LR REEBRLAHARA ), TREERE LT AT ALY
KERBAA R 2021 FRIBRAR - FRATARTAUR IBRE—F 2T RN AFAFAEEAARAN S LARALN AR ARETRFRTELARN ] — KT ¥
5 A% % —%5 &4 and 601288.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRALEN QAR ARRAF ZREGERARA D LFAT AR FERARAN ) — AT N+ FEHEN S RARBEART AL ARAF MR P ELARN - K7
Mt —FEFRAHEREATEARTAS ATAT MR P ERARMN N AT NKDE 1 SHREARTAL ARAFTERRTFHARA D LTEATRALBH AR
NAXRETRERRTRARN ) KFATRARTERARN ) — R TR LARA—T AL ARATRARTFRARAN ) - KR RRERZFRELL RRA TR
TEEARA R FTRARREOREZFTHEAL RTA T ERTELARMN I A BT RALKFRAMRBIEARRT AL LFA T Rl RBEARD A RA 3] LKA F Bk K
BABRBARNADHEREAK P ATRERABTASERARN ) ATALERTARN D AT AAMAG RS ARA ) AR RAZSREARA RN, TRETTE— L
FARAAEGKEKRAA RN 2021 FRIBEAR -FRAETAATAURIBRE-F 2T LA XA FAEEAARA D R EERA LR AAREGATRITRE NI Z
7 5 R A 4B

Haitong has received compensation in the past 12 months for products or services other than investment banking from b % % 7 2 R B XA IRA D) X7 A F MR FEBARMN I —K T
N+ EHENS REARERRT AL RRATNBR P ERARN G — AT W+ —FRPRAHERERREART AL LKA AR 2 F AR S — 57 MK
BE1TRREART AL ARATERRARFRARA S LFATRELBHBA RN LKA TR RAERARN S ARETHFRTFLARA ) - A TR LARB—F K
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%??ﬁ%%ﬁmsﬂﬁﬂﬂﬂ ATRARHAR-THELL KT A TRFER TRARN ) - A AR EROR S FAL AT A ERTERARN G -3 R T AL
PRFRABFEABRTAS LT AT AL KBRKRD AR S AR E T A KEKRHARA B+ REAKP LREERART LSS HARA G, 1[3’5‘5‘?1’4‘&?]“”75[‘%/\
a*&ﬁumt%?%ngﬂ%???ﬁéﬁﬂﬂﬁﬁRA%mﬁﬁgﬁﬂ_%??ﬁﬁh%*ﬁ$h%f@Aﬂ2@1#Wlﬁhﬁﬂ_wm#mk?ﬁﬁﬂml%h$
FEAR ATEFAEERARAG and LEFE LT A /7.

AR (K 202057 A 1 B F#S) ¢ I Rating Distribution

HRER ATRAUTY) KRR PR AR RTFEEANEAHA

A RFAT. PHRBTAT. KTE @R HT AR Lo FLHT Mest Recent Full Quarter Prior Full Quarter
RAMHIRANZEE L, BEARFmNHALAERERL, AUEAH Underpertorm Undarporform

AT, MRHFARFLAREAEAEEN, REFHEEREHAAR " e
ETAABR (b itfAHATRE) NALREE, A

PR ERE

RFAT, A% 12-18 M ATG M R ERRBE 10%00 L, £EZ L Outperform Outperform
T 89.4% 89.3%

P, Ak 1218 M ATBATEEERTNRK, BER LT, R
FmMM%E%ﬁﬁAﬁﬂW,&MA%¢&ﬁ%iA%ﬁﬁ 4l
BFRW, Ak 018 MATARNEREHRRE 1060, 2R LE
‘F

AR ZARAH: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; AL Ff A7 ¥ L& - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

BE 28B4 124 3N AEERRREFLREDH

KFRF L3 BTKRF

(##)
HARRREZRLR AR 89.4% 9.6% 1.0%
BERIFEP* 3.9% 5.1% 5.6%

EENMER AN IR T RAE P BEE Q)
TEPHEHEN, AL EMHNEENSART AT, PHAELE KT RL,
P ARAE FINRA/NYSE 803 B0 B AN, AT P AR AL~ £ 4], FEEALAPROAERANRE.
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RATHRBEALN (A£202056A308) :

EN, Kk 12-18NA ATSAA R R HKIGE 10%0 L, A& T

P AR 118N AFRAAS AR RHTNAK, AR Lo T 145 FINRANYSE 893 A0 A AN, &MAR P HFRUNRA T —£F].
2, AR ATS A EEREKRE 1090 L, KEZLRT

SR Z AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 45574 Bl A% - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.

BRBGFEFAAR: FARRAAIE, RARERRE, FEARE PREGEALRERIREZETHL, RALTTROBELEIRS BN TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARTADHNTE A REFEERIA, BBiLA (600837.CH) , BABRTLENEN D, LATTRRAYE A RBOFLRE, 2
R, BEEAREASHGEARRG AR, HOBEBERSHLERGTEARFRTRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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 the HTI and HS ratings for the same A-share stocks.

BB KA 100 AR (Q100) #3k: HAER QU0 BHRA O 100 LMBTEAFEINRATEARMTE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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.

BiRXA (FIN-ESG) SRR A&HK: ARA LI (FANESG) HABLAT, Hh Ll ASHAREREY:
F—% LA (FIN-ESG) #cAB 7 d AR TRERFABAMRGTEA S ATHARN ") ATAEREHAFELIERR, AN LORAYRTERTMETRIE 13
HiFE RIS, ﬁzﬁmﬁ&nAAxm%ﬁ FRIL, RRBERETAAIIANE, §EARTIRALRE SORE, K0 RHETIAIRARES BRARIEL
*%ﬁ% ERERMETARRMBERK A
% &%%l&ﬁ%%%ﬁ%ﬁ%ﬁﬁkmﬁé? MAAE RSN BARAE G 4 RS A ARZAIE, KEBATEAZRMMR BRER AR KDY 0o
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁ%%5$ﬁ%%ﬁmei &iﬁ%ﬂmﬁ%%%okﬂﬁﬁ%%,$ﬁ% (el 4k 548$) RRALEADL, TRHL
é%%d)”uﬂ’? A BB BRI,
P25 RABRABRNGFA, ANIRERGETARA, ABANIFADERTER, BAMEMHRRRARE P OREERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. Kb, WA, H5. PR R B BRI AR M JH BERBESE. B BRREAERE, FURRSARALNE =S
AREN, BR P REREORETE, BRTARTE,
S04 AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERAAPRE (AGE) ) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR -5, WAALTFRAZ 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 investment advice for any individual or institution and not for basis of purchasing,
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selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRATAN:

FRRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KMENEEBRRA LA RN (HTR) KIT, HAIRMREFREARSLEN (F571%) #
AEARTAEED GLEAREEN) HRER. o RIRE £ HTISGL 49 4 5E &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EHRTHAF

FREERANFRRE: ARZOAZ ALY, BRI RIERPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%dkh [9ARBH ] ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —345.

AR RRENNERERTRA LA LRSH, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHEAA,

AXHAEE AN STABERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARRA RN (“HTISG") WAk R AT L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANETA DXL ZGTAFEEREFAEGNE, ALHAE/
TERBHEANIAE LGN TARTREN IR, EELDEFER, AXBPRAGIEATRAFRTES, WRAXFSUAETH AR AN AT, WIETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHBARSY, QERHLRTAIAY, APATRNRNTRY, BAATEAANETE, BT RINRE
AXBPHENAEARE S 24 2HRFAZEAEROFOMFRER, WBOM SRR GT. BRELAAFOAFEERANEAT RN AT EE, Sl 211, 2k
LT asE LR, RERTZATFEAAENRTEATE, FHTRARLAFRGHARFEET AL MEGRK, HISC RLEF, R RAKEAS A TALEMF
K,

Bt KL AR R TEG MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIAHED ZFARKLAFEANETIERRTEREA KCAECURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXE P Aok ) RS AL ERMRN D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
BB FRE . LHTRLAA L5 RARK LR BATBIZER hkE, SHIEN

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRARGAB LA S8R RINARATRERGNEE L,

FEBOMRREREL: AT E LI NGEDBRPFHF AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR THE, AMERRLE
AR DB F 2041 FANZ A

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
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
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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.

2R A Kl d:
RETLAAAL, ENEAHLHRARERARAAF L HROETEAR AL HUAAAERE LFER R IR ELERAEAR,

FRERENALER: SAEREERDARAZ(HTISCL) A T2 KA LS, HIISCL AEFBARERS 1 £XAFHED WBEALS) HBEAT, BFLREHF MK
(EARMRT &) (FREWE 571 %) (ATHARCO") HRZHEL A, EAEARNNEA, KRFLREBES SFO IR ZHFLEFE, AFLREALTILAR
BRESURERANTE, BARIBRBERFTREPHEANG EMER TR, AFTREORBARFLRE T FEREZXNETETHKEE HTISCLAEAR .

%E&ﬁ‘%ﬁiﬁ#% RHFRARAE HTIRL, HSIPL & HTIKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHE A3, AREEBEMR, BRATEBETH AL HH 5
ROMARBZRAR O R, KFLRERBLRE 1934 £ EHEAR S "% 156 FAZ OB LEMY [ £ ZEMMETE ] (“Major U.S. Institutional Investor”) 7= [ #LAh4%
F#] ("US. Institutional Investors”) o f# & EAMETF 2 KFFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A7, HKEAFRRENER

B4, »%"”*E’«%%Nﬁm&i#fdﬁé’ﬂ;é FITETIEARMA 2R IEEEHR Y, AT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)

351-6050, HTI USA & £ B F U.S. Securities and Exchange Commission (“SEC”) A9 %%, &% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& R . HTIUSA 7 i 5t % 5

ARERE, LRATAP OGP, AETELT, KAAFLRENETLZBRTH, FABEARSPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 17 E£iERRM

REBIENTh. KFRMRAE T H M HSIPL, HTIRL & HTUKK D A7F XA 2 MR £ 4 FINRA BB X454, B TR A FINRA £ 2241 2R 2 5 AR AR, AFER

R HIRIR P BANR DIEASRA, BEARERLS P HROETEZBEAIMXELBIE (045 ADR) THAL—TAL, FEBRTHEATRIAEM, AFTEBEANH

AR, ARIEEDIEAIMELBILNEATRARK, NENTRAZFHALRGREAREEBENEXMENEF 2K, RFLRE P AE LG LT Rt 94247

EARMELBIENATIMENMATCEE AN, TRNEFIEAIBREBILONESIMINF L LAR A G0, £EREAGIARHHRZ:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

RKAA®E: (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 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 HTIKK. 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. (“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
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLERB G ELFA: AT EARLRE (THROPE, RAREANRT, ROBEARMANARE, RNHAGREAEE) RARELRNN T BEEEARUEZHAHA
RATHAGMH, FARBRREEEA, AHATOELATUREYENELE, BEED . AXHATBFRHAMRIEANMELE SN, LRREEEAL AL
AR, EREYEBRAAGRERATLH, ETEARARANTELERAERGE KA P OEMIEARETE ERE. BRALHGARAE T LARFIRAL

e XBEEN B FA: AETEATREMAARBERBEA LIRS KN EEER N B EERNEAINDIERNEARE, AP RIERENS KO 2 AR
B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:4k, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXHA%E | (“International Dealer Exemption” ) #1X 57, T X%
B THRTBLRE, KRG EABRLE. EnEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAX
AMBEERAARFTERMET T AREZEMA, LPHEANELRMRIEANEE, ETSRBRNE R Bk, BRI ZEHHE, FAMEROREAYERAHET

3

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 F AL & [#FTHFH | (“Permitted Investor”) o

HFmRBEEHELER: AFFRRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% 5 2013114006 T#imsk 24t . HTISSPL R AFA (M4RF%) (%
110 ) (FAA") RXWBAMAHE, T (a) REXTEA, FREFTIGEY, THHITERADARIMTIERAHNEN (b) KIFAAFAKIER, XHITER A A
PIMTERAHRARINEIFLMRE KAARRERRELHA GEARBE) (B 289 ) F 4 FATARGAMETE. HTRAALRER 2 EHRH AR ML

A, AFLREQIBARBLATE AL HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

.7 (65) 6536 1920

HARRANBLFA: AFRREOGRBEREAARAANAR, BEAPALNELTF RN LRMSRENIEMEBNA (BB D ALBAARZHE (“FEL) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .

FERRALEEWELER: AREDAFLFHF Haitong International Securities Company Limited #i A%, ARERAMARTHALBRHELEP KA, BHEATASARS
MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR

BERFRRLEPRAGERCRKITRALTN 05%. HARRALEIREATHANL2ALT XRALCETTRAT,

BAABEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAAFL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRAHAIEREIHALKALLRRSHTHEL, ASIC HMFAATEATFERI: wwwlegislation.gov.au, %8 BRRENLBRETIBEEFAACHEH, 7
SHELEBKMTBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @31 R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HF | ) #Rfi,

B 7 4 AR: Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590

Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

%75 +91 22 43156800 {5 £:+91 22 24216327

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

“EERE, SEBIK T IEM A NISM B9IESF RARIE P A A AR A R A REETERRE

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

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
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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”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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”).

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: +9122 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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Jinzai Food Group - 003000 CH
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May-2021 Sep-2021 Feb-2022  Jun-2022

1.9 lan 2022 OUTPERFORM at 10.81 target 11.48.
2. 22 Mar 2022 OUTPERFORM at B.26 target 9.8.

3. 22 Aug 2022 QUTPERFORM at 11.15 target 11.84.
4 23 Mar 2023 OUTPERFORM at 13.97 target 14.0.
5.21 Aug 2023 OUTPERFORM at 11.44 target 15.2.
&. 25 Oct 2023 OUTPERFORM at 11.05 target 15.2.

Mow-2022 Mar2023 Aug-2023 Dec2023
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