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Ak, ARIBEBAZBLEA A5 5] b B4 A LAY TR, Fk 2021 FEE G, A F)
AP BT FRRARIR R S P HEL F—, THWEHLE 6.2%, HARE%RE
Bl BRI REE S Smy B RO T A TRHHELE —. RILNIRTE
& 2R EE L ORIAR S, 8] FI0A 2018 549 27.52 1L T3 K
Z 2023 1 48.72 12T (CAGR=12.10%), HEFfAERK.

HARRAT LA F) B, XESMARRRIZR. RAKRRAESGEE
%W 2016 49 1139 12T K £ 2021 49 1729 1T (CAGR=8.7%), & T+
B BRI R S AT e F AR K SO IRARR A R S HARAR IR A S ATk
a4 ER AN 2016 789 18.6% 4 K £ 2021 SF89 21.0%, KB F LHE. 28
AP ERRR TR RR R, BARSRBOLLZ — HIL=ZARK
1BR 41.07 e, BEFKRFET 451200, EIEREEF 5 5843 1L, KA
KA o 8] A9 Rk @ ] S Fe R R S 5 B R A B R A

AREH R ZRELBARDBFERS, EEFRE _HRERRK. 23
BEHLZHEAREDRGZRRE, BETARBF D, BEFE. SHBA
A shan £ (1) AR @A B FAREF e AN ) REHEF 0 KA,
2018-2023 N E A% @ H HE kLA EH 2162 LK E 2649 12
(CAGR=3.35%); -F¥4E h4# (ASP) & 13.90 <T/kg &+ £ 20.49 7T/kg,
BAVE ) H eIt

(2) HFEH S DNIWEEF BRI ZOREETF R, NLEPRDEL,
2018-2023 F NS M HEFH ST LA YH 298 /Lo Kk E 2119 2T
(CAGR=48.05%), FriFbeid sk K ¥k,

(3) 78° M B AN 512 2021 F i 937 = 5%, @itk add AR, K218
HHEAK, BAKGTHEHEETER, Mo R, REMIK, FEH%RPPF
H— 4B, LM ERT AN RABKRE,

BTREL ALY, BRAFWEAMRMA B, 2018-2023 F /N 5] X T EE-F
Mg N B 90.40%, #A0EE kAN CAGR 4 11.60%; % LR -F¥E
WAL N Bt H 9.60%, HAE]E WAL N CAGR H 17.09%. 2018-2023 5, /34
ZTLHBAREEREEIEL, RE 2023 F 12 318, »Nad51708 R4
T 24T A4 LI 8] T 2023H1 ARARAE i AT E R A IR A R 69 2 4L~
seo 2023 9 A, AslBdREFWEE EHE 433716 45 5, R AR
BH S, FEHNBALHLLEDEE S,

205 RKER AR
2022 2023 2024E 2025E 2026E
EEI(E ) 4851 4887 5599 6367 7136
(+/-)YoY(%) -3.5% 5.1% 14.6% 13.7% 12.1%
A H)E(E 7 ) 151 880 1030 1209 1393
(+/-)YoY(%) -82% 482% 17% 17% 15%
4 & RiE EPS(T) 0.06 0.37 0.44 0.51 0.59
24 E (%) 42.3% 47.7% 48.6% 49.9% 51.1%
K (%) 2.7% 15.4% 15.3% 15.2% 14.9%

FA kR 8 F4R (2022-2023), HTI
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BAVTRM 5 R, KM 2024-2026 F 5] 2 b B AN A A 55.99/63.67/71.36
1oL, £ k400N 55.84/63.51/71.21 12T, Va4 F1iE 5 %) 4 10.30/12.09/13.93
a7, 3t EPS %A1 0.440.510.59 7T/ . 44 T S| 4EAE L, 4T 58 19
f£49 PE (2024E) %14, *t & BARY 8.36 T, #EETILARTL 093 LHEHHE

(. E 20240624 wF il Bt ), 2 BARY 8.99 B T/ME, ARBEHLTHRT X
T

AT, (1) Re2sclk, (2) THERRAMM, (3) THTHwE, (4)
xS, #RE, T H BRI, (5) LiF RAH AN AR B B
%O
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31 ARAHR: BRIS FHEMREAERERI o, 12
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A 10
A 11
A 12
A 13
K 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
A 28
A 29

A 30

2021 SFFRAAR AR ST I T B s 7
I 8] 2021 SFTT AT FT v 7
IN B R IET AR oottt 7
IN EVBEATEE Y (oo 8
INB] B S BT ot 8
8] 2018 SF AR B W B AL TEIZIR oo 9
5] 2018 SF AR B AR T AL Mo 9
N 8] 2018 S ARARE F AV IEIR (oot s 9
5] 2018 F AR A AN E T AL oo s 9
FERR R AT L% T RR D ETEE N o 10
N 8 %73k %+ — & TopDigital 8137 B4R = KK Lo, 11
PR R T & F B LI (L) oo 11
PR A BB OEREFE R EBNT A e, 12
N 8] IR PR @ ) S 2018 F ARG B WAL BIZIR (e 13
o3 8RR & ] S 2018 F AR A BATE TR I (oo, 13
N B) AR E A S 2018 F AR AT I HIGIE (e 13
N B IR ) St 2018 S AR AT ASP AL T v 13
N B FRFEH] S 2018 SF ARG E WAL B IZIR oo, 14
o B FRF H] S 2018 F ARG EAE T I oo, 14
I B R FEH] S 2018 SF ARG A B RIZIR o 14
o B) 3R EH) St 2018 F AR AY ASP TALHE TL oo 14
o 5] B4 o B H AL S 2018 F ARG B LA FIT IR e, 15
o 5] B4 o B H Al 5 2018 F ARG BAETACHE Mo, 15
AN 8] B e B A St 2018 FIARAG A B R IGIR e, 15
N 5] B S B A 5 2018 F VARG ASP AT I oo, 15
2018-2023 /A E) AR AHAE B Z AL AT B ED oottt 16
2018-2023 A S) & T R B WAMABIZIR oo 16
2018-2023 NS AT H BT (FAZ: AN o, 16
2018-2023 /A S AT T3 A EILN oo 17
2018-2023 /N 8] & L2 A BB B WAL B IEIR oo 17
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A 31
A 32
A 33
K 34

A 35

2018-2023 NS K L H B EE B WAL B IZIR oo 17
2018-2023 EiX it F A, EIFRFE. FRARAET L. e 18
2018-2023 Ak @ A Xt Z AL, FRFE. FRARAETL 18
2018-2023 K Hlsikit F R, FIRZE. FRAAET e 18
2018-2023 & %] b B Ak = smikit F . R E 2. FRANERL 18
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1 ¥ BAAHRRAR RS L, BARYHF
11 Rk AR RS LRk, £LFRERHFEL

o ) P B AR S 0 BRRAR IR R S Aok AR FB LU A P A B b AT AE I A S8 A,
#2021 5 REHH, N ATEMARRKKAR RS L PHLE—, THHHAL I 6.2%,
B 2Bk H e RBERARAKR R E R e LT G 8L 5 —

AN G R EE L FRE TR EE ORI S, RIEBATDLE P K5 b A
AF 00 F) G FAE, 5] 95.0%49 7 o H SFEh A 35 ¥ RVAT, 55.0%09 78t F bk 25 ¥
BATFo R, NAAFTEILERD. KTHETHELORAKRRAR S0, M L%
S b FmE, ASR 25 Y RATFRASH PRIAR S S — S,

B1 2021 Rk BT HESE B2 /8] 2021 & 54 5
100%

90% 1L5% 2 I ¢.20%
80%

70% 28 A I 1 60%
60% miTEA Wil

50% 238 [ 1 20%
40%

30% 25 I 130%
20%

10% 3D I o0.90%

0%

G Y RN R LSRR

BRI 5] M4 A ARE L HTI

TR A BB BIRBLBA B 5] F A YA IRE L HTI

Z+FA, T FERAERNGE R, NNAREHR S (FHRAIKRE) 2F, AR

R, o elie A 8 AT RGBT BANAZ B BT 69 4 BT B R W 09 R AT A& & 5 T e ki

0y Eekahskek vk @A) S, il SR A9 B4 B AE RALGO AR TR R
NER BT P ETE-RARRK, SFk, AATRBARRY, KELF T
HK, DAFLARGF S&my 5ok b agsmtiiz,

B3 NE KEHAE
B A T4 TREA—HER BT, 78° R EH LT, Eifal bR,
LN SR PP TR HELEDRL) EBDEERAEN X AEA BT
Il th 5 — ARk B ERHE, X AR AL HHFHEE, T EREMET. A
%, BRERE @R A RHRE F o QR AN PR EE ] N 5HRR A EARE
XAz e ERE TR S AL IR AT AT LA
2004 2010-2015 2019 2021 2023
4 G G C 0 C G O L 0 >
1999-2001 2006-2010 2013-2017 2020 2021-2022
TR ATEM A TR ELFLL, Rt # o b EXEKZIR AL FLL R
. RERLF ek EE. BF W, 35 22/ BRI, o4 P, 541838
Fhost, #IER FE S, ERR ERM¥. DAL Ritkh—a RET 24 AR
TR Tk B E R LB, k= E R T3 a2 Stk AAFEFR
FIL E AR LSRR FRIRARE R

%7 £, 2024
IR AL LT

FA KRR : AEERA, HTI
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B E 202356 /308, NAFHAXNIL-FLEAEFNEFLEELRZH Y 80.99%4
CAATREA WA, 4541 1904243183 IX. &KAVINA, A8 KIZABFI LB G, I
EMAERE

H4 S RS
T AEAATE
HRAT A
7l 82 R HILE, 2inF BEE ok
(0.28%) (0.31%) (80.99%) (0.24%) (0.229%)

FA KRR 2023 SFFSFHR, HTI

Feidm, N ddILRRENGEBFARAMANES T ERK, 235 F0HHK
BIHT, ABTREJE S B A VASRGR B R BT AL GG T R DA B F AT, b 8 B
“LRERERH DR, FHETHAREHN S, BEMNS, HBRLESBDE,
F 2021 5F, NAHAARE (ARG HBRELH D) OFEEHLIART 10 12
Ty APw@AER (BPR@AH. BFR. FHERAIDH) FRERHRIART S
1L 7Te 2023 5F, N3 SRR A AR, RFFLIDEL BRI A X
K", #t—FFENENFBERE, BABELES

B5 N8+ &F 8RBT
ek S5
A e
%xu%%‘] oo
[ )
785%
EX R §:) S
\ 4

TR KRR NEER, HTI

Bl @, NIABRNABEEKECA TS, BRIEEE LY S, 5ETREEHMRA A
HAb, ABCAMR A EAE EAE LS, NAWMAETOEHAN, @& ERF A
ERIESHAT, AERZAEREE R IR ERms, FRMRAKXLRA L AL E L
BGHIREREN o Lo, NAANARREZTWREREUETE, MR EEEHERSHL
IR H BB EE R E K, Ak, N F 2023 ¥ F A R A 3T R A S IR AT
B RANE R, PP A BOIER A SR AT EE R R EIIE,

FRkT @, N EFTHAWMAEEZANAT], pHARAFFL, BTLRI) | 3
LEZRI) . RALE L] ZRASHI, AVRASKI EEAZRFY, LI
ARy AT, NN SHEAEFEAHTERAFHL, FRAEENE > TP XM
R A B I
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1.2 i L NAAEHE R, BAKFER

N BB ARN 2018 S84 27.52 /L L¥E K E 2023 49 48.72 /2= (CAGR=12.10%), %%
2022 509 46.32 LT3 Aw 5.17%. £EH T 020, EEEME. AELHFHLEL R
KON R H TARETHOERTHERREGENT FRTE 0 IH .

8] 2 A F AN 2018 SR 49 34.72% L FF £ 2023 509 47.68%, T3 £ A F H 39.52%.
H 2023 FEANEE 5K 42.30%3 E 47.68%, T EH TN LFENEE
T S EMBATIRE R R T FHEMGORA. RHHMNAATHER N ETHERNE
EILERAE, RALT mAEE,

s 8] 09 % AT AK 2018 SF49 4.76 /LT3 K £ 2023 S£49 8.80 1T (CAGR=13.07%),
52022 F49 1.51 1 L3 481.9%, EF AW TEAGIE AR 2022 FH S H LN
FrRE R A KO AR I A2, 2 AART 6288 B A Lo /a8 FA
JHFE N 2018 SF49 17.26% L FF £ 2023 F09 18.01%, AL 2023 SF4AliEER G EFE
#9 3.25%3% £ 18.01%.

B 6 2 5] 2018 F vAkE dk BN\ R I3EF

B7 A8 2018 F AR EH R T LFER

6,000.00 25.0% 50.00%
5,000.00 20.0% 45.00%
4,000.00 ‘ 15.0%
40.00%
3,000.00 10.0%
35.00%
2,000.00 5.0%
1,000.00 0.0% 30.00%
0.00 h -5.0% 25.00%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
— N (B, Ahh) YOY (&4h) — ]
FHRIR: Wind, HTI KA &R : Wind, HTI
E 8 /5] 2018 S AR AN 4 A E R IR B9 /8] 2018 5 Ak 4 A 2 T 4 L
1,000 600.0% 25.00%
200 200.0% 20.00%
800 .00%
0,
200 400.0%
600 300.0% 15.00%
500 200.0%
400 100.0% 10.00%
300
0,
200 0.0% 5.00%
100 . -100.0%
0 -200.0% 0.00%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

5 A)E (B H L, i)

YOY (A 4k)

— % F ]

FARIR: Wind, HTI

#FHRR: Wind, HTI
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2. AR RAF H, MAEBMARKRAZN
2.1 HARRRLEREF, MRS H

BN LIAPS 2022 F 11 A 23 B P #EMRA, PERAEKZKROKARSTH
Z —, 2021 5 B ALK 3] 8251 12T, 2016-2021 “F CAGR 4 6.1%. T XL BALNIE K,
WAL AT e . ILA S A B AR F Sk F e, it 2021 £ 2026 S Bk
A S AT LT 3 LA CAGR 4 6.8%, %] 2026 FHFL B A K 11472 12T

PRIF R o5 0 R T 9 A SRR A R S fr dERR KA R B A K £ SRR R R R
£ 3 d 2016 F 49 1139 1L THE K £ 2021 489 1729 12, CAGR # 8.7%, m T ¥ B &4k
KRR BT LFESEKE, FHEBIGLABE ] B EFT A LRE, HRFRERAR S
it 2021 £ 2026 F CAGR 7 9.6%. st IMFRARAK A & S £2 HEARAK IR A S0 AT b P 8949 374K
2016 F89 18.6% 4 7K £ 2021 SF49 21.0%, EZAK FHx LA

10 F B4R A &7 k8 2R 456 R E R

— kAR R ([T, A4h) e AR SRCRAR AR (1L, Adh)

m— RARR IR R B L ()

10000 1 30.00%
9000 -
2000 | 25.00%
7000 - 20.00%
6000 -
5000 - 15.00%
4000 -
2000 | 10.00%
2000 1 5.00%
1000 A

0 0.00%

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

FARR: BIBLIABE 5] F AT A LIRE, HTI

2.2 N ARKERRATLDHE —, FRMABRKRAZN

28] R A B R KA FRRAR R B s ok o ARIEBRLIL I B 3K 5] o 5 A A LY
TR, 4% 2021 FERE T, A&l AT ERRRARETLHLE—, THHHMA
2] 6.2%, AH RN 3914, R, S ERA% @G S AIRAM IR E R H & wm
5 su RO G HEL H—

NEAFERAERITLNE KRR, BRI RBOSLZ—, A 2019 F
£ 2021 F, NEKANGGF L S KEKXD] 19.1%, RIBEZZGLA R E 5] HEH4E0
AT AH, ZF LS KEZBKAR ST LR 4.2%09F L5 KE, N30
A A1 E T 2021 435 3] 17.2%, RABIBIZGLIA B 3 5] b S AR R LA TR, 504
F0E E 5 T 2021 FAKR R S AT Ik 29 10%69 -F 35 % A 0E &,

NE AT EmGERES RLHRHEZOHRRRAR S hf, @ B3t 54
LEmTE, NER25 FRUATFEASEH PRRE S H— A, 2021 F, =2
wEeR A 2021 EEE R FRAE RN T E FnEH, AT KRALEREK
“BRRZFBAZEZHPEER"KE, 2023556 298, NAWKEFET—FR
TopDigital €1 ¥ 4% = K%,
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B11 /) 8 %73k $ +— B TopDigital 13 B4 =R A%

Tog:{igg‘lfol To_p*dié'ifol
it - B ¥ &= 8y 12

FALRIR: ANEEH, HTI

EAVNA, EARKKRRA R SIT LA K, 2023 5, T ABA%EH 55T LK
N 25491270, HEH SHE T RICN 21.19 1270 3T 2022 F = R4 R B F 41.07
4675\ BB IRIETF 4512 /¢, IR R R £ F 5B 5843 1L, KRAVINA A ) 8RR G
Hl AR R R MARRGE T TE, AR AESREERREL EFSEHN,
R = e e 9 LOY ST 4 7, FRERE T &N S0 5 wselF, HEEY
A4 HfE i #F S

B12 kR RLEDF RN (L)

70 1
58.43

T RB: AE] 2023 F g, Z AR 2022 SRR, A6 RS 2022 SFFR. P B RERE 2022 £ 4R HTI
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3. ARBHNHLEF HBARKFRHERS, AXHNKF =
# 2% B iR kK

N EH S HE KRS SRS, HAET ARG S, REH D, LHBAL
fof S ko WRBH S (BARE) ZROIERDM, D@ RRE, DRI, F
TPV VENE S TEEE TR 3 PYCH T TR CIVEES TR T
SR TEHES.

3.1 ARG HR: Z2RES, FHEMRLAREERS

Wk @ F AN B R AR LA, AP (1) XK@ A& R 8 FALE %
Bt pE, RADERAZRRMA, ARG ZHERR, AR
Wk, ORRBRERP AR S, DREWMBE, BRI, ALLSMRELY SR
(2) MRERABF SRR R @ AP, O REMAE, R AR SRk 2
Ry 3) FHRABAEZ TR @M, v&HE; (4) HRRMRIGE XA,
LA IBILR, R RBE, #HAGHE; (5) “Fid B R KR A ER KA K
B, BIAa b, BET EAERFENG DG EE fa st 8 7)1 G A K
A9Ar 3L (6) “MEK K"HRAE R & AR R &, AFERARM, e, K AAEHIEHF
EBHTZ, FELPIIERIER A, BEET o,

AEEF ERR T HAH A GEF K, B 2015 F42, N A% EH By A E
BOEREHERAOEARSETHE, ZRORFHBFRANENCE, R0
Mg RE (AP R DRRNE. FEBURAE, AT HEEEE) 4T
N, By EBNL T HHERE; R BT RAMNFEENCE, RWAHA,
EHRAEFARREATNT Y, By EB 2 SHE RE,

13 A% EH 2RO KK EHEKHEUANER

1800
1600
1400

1200
1000
80
60!
40
20

0

2018 2019 2020 2021 2022 2023H1

o O O o

MEBAEK (BHL) R (BH L)

#H KR : Wind, HTI
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B 14 2 3) vk & %] 2018 SF VUK 858 Ak A\ B3 15 2\ &) A%k @ 4] S 2018 £ R B £ A R TR
3,500.00 20.0% 50.00%
3,000.00 15.0% 45.00%
2,500.00 . 10.0%
2,000.00 40.00%
5.0%
1,500.00 35.00%
1,000.00 0.0%
500.00 h -5.0% 30.00%
0.00 -10.0% 25.00%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
N (BB, Ehh) YOY (#4h) — 7| ) ) e A
FH KR : Wind, HTI FHRR: Wind, HTI
2018-2023 5, N a6k @ E] LB LA g 21.62 /23K E 2549 12
(CAGR=3.35%); £AF & 34.44%3E K £ 45.89%; -F¥H4E M4 (ASP) & 13.90 T/kg
#4+ZE 20.49 T/kg. 2023 FiA k@ H SwIKN K F (YOY=-6.23%), £ I 12.44
Fok, (YOY=-17.36%), T 2WM TR THAEEAS THRE RGO,
B 16 2 8) A% & # 5 2018 F AR M4 & R IE % B 17 2 8)A% @ %] % 2018 F Ak 49 ASP T ALF R
250,000.00 15.0% 22.00
200,000.00 10.0% 20.00

5.0%

150,000.00

100,000.00

\ 0.0% 18.00

-5.0% 16.00

~10.0% 14.00

50,000.00 Lo.0% 12.00
L -20.0%

0.00 -25.0% 10.00

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
— i (vh, Ahh) YOY (#44) — A\SP (FIKG )
FHRIR: Wind, HTI KA &R : Wind, HTI

32 FFEH & FoBAFKESTERK

N FEE A e LR OERTF R KoeEm RN Ed. BFRAZEHERMHGBEFAH £
ZRA, EREG KA AR T EARRK, A AR, BER%RESMHo%, RAL
BT EHRK, «l’r%ﬁ-?’v‘hg?’?” SRR, RS, M. RRALEH Ok

B EARIR F Sy RPL#E AR A Ko T, A e /R R AL B o BRAE L A R AL,
J/Xf%‘%’&?i\ Me. &, &, RAXAEERYG /‘?ﬁﬁﬁ RERR, FRLERGETHK; DR
X FEMRRRAZZGER KMEBGEEFTE, AT & SBm# “35x35mm”#d & £
BER KK, HH RO R ik R0 BARE,

2018-2023 47, N awRE R g kAN d 2.98 /2T K £ 21.19 1275 (CAGR=48.05%) ;
A Fd 36.68%3 K E 51.26%; -3 45 & 44 (ASP) B 28.91 T/kg & £ 29.65 7/kg.
2023 F, 31 4 S BT B 4% 21.19 12 L (YOY=25.11%) , & BIKNE 5 tb i 2022 549 36.6%
WE 435%, 2R TAIBRREZEEFEHAEERBGTEK, Tk KABRLE SR,
H AT 2023 FHE Y KFEEF 9 F k.
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B18 7 5 E 4 & 2018 F AR 8B b MAAK & B19 2 S E 4 % 2018 F Ak 8 LA TR
2,500.00 140.0% 55.00%
120.0%
2,000.00 ’ 50.00%
0,
100.0% 45.00%
1,500.00 80.0%
40.00%
1,000.00 60.0% .
20.0% 35.00%
500.00 I J0.00% 20.00%
0.00 | 0.0% 25.00%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
— N (B H A, Adh) YOY (#44) — S A R
KA R R : Wind, HTI FA KR : Wind, HT
20 /2 8) 3 ¥ 414 2018 £ AR BG4S R R E21 8 FHE H & 2018 F AR # ASP T AL L
80,000.00 160.0% 32.00
140.0%
70,000.00 0o 3000
60,000.00 120.0%
50,000.00 100.0% 28.00
80.0%
40,000.00 26.00
60.0%
80,000.00 40.0% 24.00
20,000.00 20.0%
10,000.00 ] 0.0% 22.00
0.00 -20.0% 20.00
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
— i (v, A4h) YOY (&%) e ASP (7TKG)
FHRIB: Wind, HTI KA &R : Wind, HT

33 8 HARAMNER: HAIEFRRE

BRERERKAKRETS, EEFEBLZIE, KEXREZARAVWER, TX&,
AR, ORI, ZSRRY T REFONRAMN, RAENR IR, 78°K
F RN G 2021 FARd 0 2 S, B4R AR, KBRREK, BAKET
WEWEG TR, SO R, REHK, FEAKPHER 25, LHFAGER RS
8,35 A T RA AR,

2018-2023 4, /A 8 89 . H e A H Ak F S E g N E 2.92 /LK) T & £ 2.04 17
(CAGR=-6.93%); -T34iE 4 (ASP) & 22.41 T/kg 3=+ £ 38.36 T/kg. 2023 4F,
BH SR EA IR E K 2.04 /¢ (YOY=-7.43%), 4i¥ 5315.4 »& (YOY=-12.68%),
F2HTFAI)EHBHEE TR
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B 22 A\ 8) B4 SR A 5 2018 F IR R E LI R IR

E23 N8 84 &R ER 2018 FUARNEHETHEA

350.00 10.0%
300.00 5.0%
250.00

0.0%
200.00 Y

-5.0%
150.00

- 0,
100.00 10.0%

50.00 u -15.0%
-20.0%

0.00
2018 2019 2020 2021 2022 2023

— N (B, L) YOY (£ 4h)

0.4
0.39
0.38
0.37
0.36
0.35
0.34
0.33
0.32
0.31

0.3
2018 2019 2020 2021 2022 2023

—— G | 5B S A B

FH KR : Wind, HTI

FA KR : Wind, HTI

E 24 2 8) B4 S R H AL 3 2018 F AR E RIER

B 25 /8 & 4] 5 A H Ak F & 2018 SF AR H ASP TALH A

14,000.00 0.0%

12,000.00 -5.0%

10,000.00 —‘ -10.0%
8,000.00 -15.0%
6,000.00 -20.0%

4,000.00 -25.0%
2,000.00 N -30.0%
-35.0%

0.00
2018 2019 2020 2021 2022 2023

— i (v, ) YOY (#4h)

40.00
35.00
30.00
25.00
20.00

15.00
2018 2019 2020 2021 2022 2023

— ASP ( 7T/kg)

FH &K : Wind, HTI

FH &K : Wind, HTI
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4. ATREXASRME, ERERRARBA A

NI EF EEARTRE&EZHH, LRAMNSGE LT EMHEG AT
FUBHHELERALE P P 2018-2023 F & F £ F35 3 bald N B 1L % 90.40%,
2A 18] AN CAGR A 11.60%, 2023 552 FLA& T R 18 2 N 43.61 12T (YOY=5.19%) ;
2018-2023 4, LR & T3 bli N b 9.60%, #7118 & 1k N CAGR 4 17.09%, 2023
SR A& LEE B LI 5.10 10T (YOY=4.97%) .

26 2018-2023 A &) FR4HE R BRI LIk

100% 88 ey 018 5.24% 5.39%

2 6.46%

90% : : : 6.30% 5.11% 4.02%
80%
70%
60%
50%

20 91.57% 92.59% 90.73% 88.46% 89.50% 89.52%
0
30%

20%
10%
0%

2018 2019 2020 2021 2022 2023

W TR m& L4 mXxLAE

AR 28] 2020 44K, 2022 SRR, 2023 k4, HTI

2018-2023 -, NE AR T LM BT EAREFI/E T, RE2023F12 4318, »
3] 5 1708 RA& T 445 &4F. 2019 55, N8 53738y 1297 &M AEZ L X R,
EFRZRATH—F A RHETRAMBRELS, BFNE%LLETH 554 RE4HAL
£RF, TZRANGRAZATKRGZHEBETERNE; N T 2020082 H-THYE K
AW TH, AE—F T KA BREKRTELH NG, 240 EE 2019 FA TR Y.

HE2023F12 4318, NAWELBILHERHEL AR ERRMR G 147 />
T4 7 % . AR BB A JE 28 T . 2018-2023 -, NS W TH FHHEE AT 1.36
BAAKE 25585 T (CAGR=13.38%)

F 27 2018-2023 4 8] & T RiE F W AR 35k

El28 2018-2023 N S BB H BT (F42: A)

5000 1
4500 A
4000 A
3500 A
3000 A
2500 A
2000 A
1500 A
1000 A
500 -

2N (B, L)

2018

2019

YOY (&) 3000
2592

- 30% 2500
- 25% 1849 1950 1924 1847
2000 1708
~_| L 20%

| 1506 1500
r 10% 1000
L 5%

500
L 0%
L 5% 0

2021 2022 2023 2018 2019 2020 2021 2022 2023

AR B N E) 2020 SFF4R, 2022 FHFIR, 2023 b2 HTI FH KRR : Wind, HTI
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29 2018-2023 /> 5] 24K B -F 34K B AN

3

2.5

2

15

1

0.5

2018 2019 2020 2021 2022 2023

WA FHEERN (BF L)

FH R 28] 2020 SFSFHR, 2022 SRR, 2023 SRk 4, HTI

NE G EREEEXOIEA LA A& L2, 2018-2023 SF & L 24K R HE T3
FAN B by 4.97%, A1) F KN CAGR # 9.38%, 2023 F4& L4 REEIE L
N 1.96 12T (YOY=-17.23%); 2018-2023 %4 L & & F i T bk N b LA 2018 SF49
3.88% 4Rt £ 2023 49 6.46%, PRIFE IR, B E kAL CAGR A 24.10%, 2023 F
Z AT EEFAT LN 315124 (YOY=26.02%) »

E 30 2018-2023 N 3) & L B EHE B RIARIE R

E312018-2023 N5 & L H B EH T L IKARIE R

350 4
300 A
250 A
200 A
150 A
100 A

50 A

VN (F A, ) YOY (44%) VN (B, k) YOY (&%)
- 70% 350 - - 70%
r 0
L 20% 250 r 50%
L 0,
L 30% 200 1 40%
L 20% L 30%
150 -
L 10% L 20%
r 0% 100 - L 100
L 0% 10%
L 20% 50 1 L 0%
- -30% 0 L -10%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

TR R IR: 8] 2020 4R, 2022 FHFIR, 2023 kg2 HTI

T RB: 8] 2020 SFFAR, 2022 FSF4R, 2023 SFb4NE HTI

HLFR, BRZMEAARART B I)H T HRIE, AREBWETE, NMEEEFH
SRS R H T B BRI BRI E K. Ak, 8T 2023H1 AR AR
BEIRATRIE A H TS, 2023 59 A, A AR EFWREE L4 E 433716 44 7F
S, HERARAE S, AEHSRIHBELELEE S, R 2023 F 8 A3 K 16.7%. K
BRI E F g K,
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5. ERI) A, BARERAAERS

MRE223F12 318, NAETHEMHEEANL, pAABTFFI) . &
LRI, BLELRIT), RALE L) BRASKI, AP RTEHI EA
HitP, ZIT A FROBT. NANSHEFRHOER AL, FELEENE
FEATAT P AT KA AR A A M B

B33 2018-2023 A%k & H &kt Z . ERAE, FRARAE

K32 2018-2023 ¥ 3% 8. RS2, FRAAETA Tt

w— A (eh, A4h) IR TG (vh, Adh)

o %0t A (vh, A4h) e IR (eh, i)
FRAINE (%, i) \
FHARE (%, i)
400000 100% 300000
350000
300000

250000 60% 200000

= 351
200000 150000 l 60%
150000 40% 40%
100000 0% 100000
50000 50000 20%
0 0%

0 0%
2018 2019 2020 2021 2022 2023

100%

80% 250000 80%

2018 2019 2020 2021 2022 2023

AR Wind, HTI AR R: Wind, HTI

2018-2023 4/ 8) HAK-F 3 IR~ A8 4 200857 wh, HAKFH F e Al EH 70.26%.
2Rk @) S 69T 2 A A B E A 68.08%, HFEHISLA9FHERARAER 76.42%,
B S R A S0 T3 R A R R R 77.34%. 2023 SN 5) 52 BLEAR A A R
55.31% (-3.89pct), E &£ & T A% @4 s0ey = s Al H £ Tk,

34 2018-2023 sk X 4] ik it FhE . BRI E, FRAAEE P35 2018-2023 & %] & & H A E Rkt E R, RIRZE, AR
& GLE S
% A (eh, Adh) o TR A (vh, Adh) %A (eh, Adh) o TR TAE (b, Adh)
FRAIAE (%, k) FHRANZ (%, A4h)
120000 100% 16000 100%
14000
100000 - 80% 12000 80%
80000 =
60% 10000 60%
60000 8000
40% 40%
40000 ’ 6000 ’
20000 20% 4000 20%
m- HN 2000 m
0 0% 0 0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
#FH KRR Wind, HTI FHERR: Wind, HT

2023 5, & ARE F e 695 F AL B 2022 SF 69 242422 vb T M5 £ 237722 04, £
2R THY S RGARAE, FER BT~ d 2022 5549 84392 vk LA £
96228 vt, T BZREARTEMRI ¥ TH &, SHBRLC T BT fkd
2022 49 3257 vb S £ 593450k, T 2RABTFRTINI) T HE T X
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6. BAIFM 5 H1E

(1) B @E . 28] A5 2018-2023 FAAN F A ¥k 4 3.35%, 424t
EHRKFN, ARNGTHAzFaEF ), KA1L T K3 4% 2024-2026 5F
3.00%/3.00%/3.00% 4% & 1k 3& K Fa ) .

LI E A F % 2018-2023 £ N 34.44%3%FH E 45.89%, £ A FH LRI,
EAARBT I, FEAEZE, ML T K3l % 2024-2026 F
46.00%/47.00%/48.00% 449 £.4) F 370 ,

(2) FHH S, N3 A% 2018-2023 FILN F A3k ) 48.05%, H&FS
RIEK, AT, KA1 F A3k 4 2024-2026 “F 30.00%/25.00%/20.00% 44 72 4
KM,

SO A F % 2018-2023 F £ A B K 36.68% 42 FF £ 51.26%, £ A FE LR,
FAART I, FEAERY, RMNL T RkL S 2024-2026 F
52.00%/53.00%/54.00% & £ F) ZF7 M) ,

(3) Atz F, Al s Grbi)y, B F 2024-2026 F
0.00%/0.00%/0.00% 43 &Ik 38 K Fm) , seoh £ A F 3%, 2018-2023 F-FH LA FH
35.72%, BEMAR T, KA1 F A3kl 4 2024-2026 F 35.00%/35.00%,/35.00% 43
ERE TN

(8) A AN A3 b LA K, B L4 F 2024-2026 - 0.00%,0.00%/0.00%
89 & g KA,

KAV 2024-2026 F > 3] F L E AL H] A 55.99/63.67/71.36 1T, EE L
%)X N 55.84/63.51/71.21 1e T, 1284 A0 45 A1 10.30/12.09/13.93 1T, 3
EPS %7 4 0.44/0.51/0.59 7T/ % o 45 A~ 7T bb i S)AEAL M JU, 2T/ 8] 19 1% 49 PE(2024E)
AR, 3t B AR 8.36 T, #HBAETIEAR T 0.93 CEHHE (B ZE 2024624
B &t H), M E BARNA 8.99 B/, BARBEEHLTHT KT"IFL,

%1 T EFN a4 (2023 S5AA PE, 45)

LA
Hib R
ZRAMA
R osu4i T
ER= 2
HRAE S

AT S
¥ PE (4%, 2024E)

FEF ARG &M (L) PE (4%, 2024E)
002557 28.99 13.85
300783 22.75 25.23
603719 12.01 23.08
002847 46.48 18.80
002991 64.45 14.69
003000 12.19 18.48
19.02

FH &R : Wind, HTI

&iE: 422024 406 A 21 BAKAMIH OALE¥ KA Wind —&FA)
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& 2 N8 FLBEANTRMN

2023 2024E 2025E 2026E
FARAN (FF L) 4871.67 5583.69 6350.98 7120.64
A & ) 2549.24 2625.72 2704.49 2785.62
FEH 182.93 182.93 182.93 182.93
B 4] B Al S 236.70 236.70 236.70 236.70
HAE AN 16.73 16.73 16.73 16.73
BLEEAN (BT L) 4887.29 5599.31 6366.60 7136.26
Z VIR K 5.2% 14.6% 13.7% 12.1%
A & ) -6.2% 3.0% 3.0% 3.0%
WEH 25.1% 30.0% 25.0% 20.0%
B 4] B Al S -7.4% 0.0% 0.0% 0.0%
HACE AN -17.4% 0.0% 0.0% 0.0%
B ERARE K 5.1% 14.6% 13.7% 12.1%
2HE (%) 47.68 48.56 49.87 51.11
PR ] oo 45.89 46.00 47.00 48.00
FER R 51.26 52.00 53.00 54.00
SRRy A e 32.81 35.00 35.00 35.00
24 (F ) 2322.68 2711.31 3167.05 3639.27
R E ) S 1169.77 1207.83 1271.11 1337.10
FFH 1086.02 1432.12 1824.58 2230.80
BH R A R 66.90 71.37 71.37 71.37

FH R KR: Wind, HTI

7. A&®RT

(1) BRZe A%, (2) Tird KRR, (3) FHEFnk, (4) #4775,
#RE, HHHEREIRAIA, (5) LR B R ANAE AR R EAA .
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N 8 AP EAT S B BRI A S Aok, A AR NG9 K Yk o ARIE I T4
A EGHAE, #2020 FEREHT, NAEFTEHAARKEKAR RS L PHLFE—,
WA L B 5.7%, ELAE AR E ) S0 R IRRAK IR 3R E ) St o 5 R 69T 4 5 HE
Lh— DARFTEBTFRETEEZORAR DM, ARIEHEIHD A L8
I, N3] 95.0%8 4 %K 2 35 ¥ R VAT, 55.0%49 5 7 E & 25 ¥ BRA T F2A,
BlE, NEAAPELELEERS, RTHETHEEZORAKRRNR S, EDifi b
B, NaE& 255 RATHZBASHPRARSDE— M,

M. ATt KERAE

R AF LA & BT A ) (%)
Fafe o BT AA PR 3] 80.9900
& it 80.9900
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M R & AT AT

K& R Ex (BFA) 2023 2024E 2025E 2026 #lEEA (FH L) 2023 2024E 2025E 2026E
RAT 2875 4224 5735 7421  BLREHEA 4887 5599 6367 7136
e 526 1802 3230 4836  TAARA 2549 2872 3184 3481
AT 2 52 59 67 75 HERA 807 782 921 1068
HR 420 479 531 580 EFHEFA 459 503 603 712
A 1877 1884 1907 1931  MHEA (176) (35) (75) (121)
R T &~ 4179 4010 3849 3694
R~ 1101 1051 1008 971  BLAlHE 1072 1443 1658 1875
TR 481 462 443 426  FlEAEHR 1279 1471 1728 1989
iR P34 399 441 518 597
1% A =
A 2597 2497 2397 2297  A#1H 880 1030 1209 1393
F =& 7054 8234 9583 11115 VHBEAERE 0 0 0 0
R Rk 908 1059 1199 1338
#9147 HE AR 2 2 2 2 BEFENEAFE 880 1030 1209 1393
RAT K 165 191 212 232 EBITDA 1301 1645 1894 2149
HAb 741 865 984 1104  EPS () 0.37 0.44 0.51 0.59
k13 440 440 440 440
KHAHE K 179 179 179 179
A R
—}t'ﬂl 261 261 261 261 i%—m’%kb$— 2023 2024E 2025E 2026E
[ X 1348 1499 1638 1777 BRKEY
VR FR AR 0 0 0 0 EFilA 5.17% 14.62% 13.74% 12.12%
MR 0 0 0 0 FBLANHE 24.20% 34.52% 14.95% 13.04%
G Al Ao AR 5706 6736 7945 9337 V3B FN 84 A 481.87% 16.99% 17.42% 15.15%
V2 B BN B) I R AR 5706 6736 7945 9338  3HKAIRLS
RAF Ao Bl R AL A 7054 8234 9583 11115 £A1F 47.68% 48.56% 49.87% 51.11%
RIS 18.07% 18.45% 19.04% 19.56%
ALRELR (BFA) 2023 2024E 2025E 2026E  RoE 15.43% 15.29% 15.22% 14.91%
BEENNER 0 1287 1439 1617  ROIC 0.15 0.15 0.15 0.15
A 880 1030 1209 1393 ke
A 18 e 4 0 174 166 160 T AfE 19.11% 18.20% 17.10% 15.99%
VR R E 0 0 0 0 AhfrreE -0.06 -0.24 -0.38 -0.50
TIERTETHR LM (880) 84 63 65 AFHLE 3.17 3.99 4.78 5.55
b 707 S 2.70 3.54 4.34 5.11
BEEHANERA 0 (11) (11) (11) EBERA
FARLH 0 (105) (105) (105) EFFRAEE 0.69 0.68 0.66 0.64
H Az H 0 94 94 94 MK A E 94.38 95.00 95.00 95.00
RLAT IR 4 & 15.47 15.00 15.00 15.00
ERENALR 0 (0) (0) (0 FB&AEHE (L)
1 238 Ae 20 0 0 0 BRUKkH 0.37 0.44 0.51 0.59
&3 J% 34 A 0 0 0 0 HEmrELe 0.00 0.55 0.61 0.69
AR A 0 (0) (0) (0)  HEMAF~ 2.43 2.86 3.38 3.97
) (20) 0 0 0 fEfEbE
T4 B o 3R 0 1276 1427 1606  P/E 15.05 12.86 10.95 9.51
P/B 232 1.97 1.67 1.42
EV/EBITDA 9.92 7.07 6.16 4.68
Zix: (1) &P EAAIARGEEN IR 06 A 21 B; (2) AEERBAHF K,
FHRR: N8 F4R (2023), HTI
5wl ik E LG 0945 Bk B ik i B )
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APPENDIX 1
Summary
Investment Highlights:

Leading spicy snack company in China with strong profitability. According to Sullivan, the company ranked first in retail sales
among all spicy snack companies in China in 2021, with a market share of 6.2%. Revenue grew from RMB 2.75 billion in 2018 to
RMB 4.87 billion in 2023 (CAGR=12.10%). The spicy snack industry has a promising outlook, with retail sales growing from RMB
113.90 billion in 2016 to RMB 172.90 billion in 2021 (CAGR=8.7%). The company’s revenue from seasoned noodle products grew
from RMB 2.16 billion in 2018 to RMB 2.65 billion in 2023 (CAGR=3.35%), and vegetable products revenue grew from RMB 0.30
billion to RMB 2.12 billion (CAGR=48.05%). The company launched a new product, 78° marinated eggs, in 2021. Offline channels
accounted for 90.40% of revenue from 2018-2023, with a CAGR of 11.60%, while online channels accounted for 9.60%, with a
CAGR of 17.09%. As of December 31, 2023, the company had 1708 offline distributors. In September 2023, the company sold
433716 boxes of products through the snack wholesale channel. We forecast total revenue of RMB 5.60/6.37/7.14 billion for
2024-2026, with net profit attributable to shareholders of RMB 1.03/1.21/1.39 billion, and EPS of RMB 0.44/0.51/0.59 per share.
We give a 19x PE (2024E) valuation, with a target price of RMB 8.36, or HKD 8.99 per share, and an Outperform rating.

Risk Warning: (1) Food safety risk, (2) Weaker than expected downstream demand, (3) Increased market competition, (4) Weaker
than expected new product, channel, and market expansion, (5) Fluctuations in raw material costs and expenses.
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TREABE

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.

A, KFH, AURE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAAE, FE (i) KORMTRAETH2 EAFLRET X
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R N5 A AR P8 B AR 8 W3 £, 1, Yuxuan 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.

£, Z%&, AUKE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AINAMALE, FE (i) KGR P RA LT EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, 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.

# & 7% RHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T 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 Baf &% DAMANRBAHE P, HAME P REFETRTLENIER AR LERE
002557.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
BABR ATRANT) RAAMFREERART A LEANEEGA

A KFRT, PUABTAT. RFHLRLF@AE HT R L, FLHT

AP MAENTEE L, BEE TR Es LRERARR, AEME

AT, P RAAFIHTREARTEN, ATEOEEREGERL

ETLARN (B TANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
'F

P Ak 1218 M ATEATEERETARK, AER T, RE
FINRA/NYSE 893 &0 A AN, SATAR b HIFARABA L~ 7]
BEXT, Ak 12218 M AR LEREKRBE 1064 L, KER e
’F

B ZARIH: A A -TOPIX, #5E - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, #
B - SP500; £ A 7 B 4 B - MSCI China

Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform, Most Recent Full Quarter prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
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, Outperform
ratings (or research) should not be used or relied upon as investment 90.4%
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.

Underperform

Dutperform
89.4%

#E 200 %303 AREERREFRFENAH

KFXF 3 BTRT

(#%)
BARRREALEEE 90.4% 8.8% 0.8%
BERITEP* 3.3% 4.9% 0.0%

EAMPRAAERTRITE P EHB I 0.,

TEPREHEN, PUHBEEPHNGEANG LT RT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 0 A AN, SMA P g ABEA R~ 45, #FEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR ARIBE 10%0h L, AEZ LT

P, AR 18 AMAATMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, KMaF P HIRAIARTZ -4,
2, Ak -8 AT R AR HKRE 1090 L, KEZAWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 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.

HRBFERAAL: BABRAAHE, RRAERRE, FEARS PREGEALRERNREGTHL, RALT TROBEEIRS BN TAHL SR H A
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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 REL: BERRTRALPAARFAANTE A REFEERIA, BliTA (600837.CH) , BRBERTLENEN D), LATTRRAYE A RBOFLRE, 2
®, AEERERSERIEARRGRRRA, HAETBRREELEANOTE A RIFATRANAR.

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.

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NLHE 100 LHBTERRENERTE ARSI S SEREIAAIATREGF LA, FEoTHTIER A
BAME TR ESFR, HEEREES QL0 BHRMEL LT,

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.

Bk A] (FIN-ESG) R BAFANAK: £ ARIUA (FINESG) SIBZAT, HAHLHmAEARRAREREN:

F—% LA (FIN-ESG) $cAB4d MR TRERFABRAMRFT NS ATRARN ") ATAERBEHATELFERR, AN HELORAYRTERTELTRIE 13
HIRRARREAL, FRHAHET MR, CRREREIMAARABE, HEARTNALRE SHAE, K0 aRHERMIAREF BIEA KB
EU L RERGETARANBRK AT

2 BRFARBAGUUERBRRREARAE P, MEARRLEER BRI A § RIS A A0RH0, KECBAANZR M2 RRARD A AHABEDHRY 88
o, RERARERREBEGERT LH, BITERE LS RUBHANER-RAARR L0, BEFHHA, KB W FL5HES) RRAZERA, TEML
AN BB RRMTAL

FEE RBBRAB AN AR, ANREREEAMA ., ABANIEABAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHBRTH
Ao 6L A A, BRAE, AR, BAL RS, TR R AL REL KR A0 TR BRRABEE. EHL RPRFALAT, SRS ARARES 27
AARKH, MR P REARARETE, BRTKETE,

FO% WALTENAAR, RRRASGFEEANGLRBIAE o (LRASA P ZABN) (LRRAP RS (ANE) ) (RRARAER) %) AA2H, Wkih
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAKLTERAZ 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,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AFEN:

FHRERNFRREL: ARLSHAAEREAZAARAS (HTISGL") HATMENDETERFRARMNI (HTIRL) K17, HAGRRBERBLARMR AN (B571%) B
AHAGRTAFESD GUERARBEL) BHIER, A LREA HTISGL 4 25 K /A ) Haitong International (Japan) K.K. (“HTUKK") 894480 T K47, HTUKK R &1 B AXAM 4 AR
FARFAI

FREEROFRRL: AREOAFIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % & #9 Haitong Securities India Private Limited (“HTSIPL") A7 %
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [ AR HAT] ) W% HhE, HTSIPL F 2016 F 12 A 22 BAMKM
FRAGEREREREAARA S (HTISG") H—H%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHEEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") M9 R A LAY, 28 EAET M TR T
/
REMBBATEAE L ONTRETRENRAEN, ALRTEEER, A PRAGEATRAFRTEE, PERXRZSURTEARR o dardiratey, MCET
TRAMBT AT YR, TEOEAAT—FRABANER, ERBTRS), OB UTERNALLY, AALERARNTREE, BRAFREAHMANRTH, BERINRE
KXBPRHEBFEABE SR H, PHRFAZEIEHINM LR, BHY SRAAREGE, BXELRATMTFEEROFATEDETHEE, R, 29, bk
T ENELRE, AREETZAREIAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREAMLATARETF
o
Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, EHTRLAA LS AARA LGOI BATRAGER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,

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. (“HTIJKK"), 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 unigue 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.

P EFRR o

GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ABRR L ELER: HARRERRAA RN (HTISCL) A T2 KA TIRE, HIISCL AAABARERS 1| 22AFED NEEALD) OB, FHFTREH RH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERRENEEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK RAETIE HTISG £ BBE A3, HALZE M, BUALER(THLREHE A
REOMARBERAZ OAR, KFRREREAIRE 193 FE2EEAR ) E' S 1506 FARAOBLEMN [ B T 2AMEFE ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F# 1 ("US. Institutional Investors”) o 12 & BAU T 2 K5 £4R-EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EMAE A, HIMIKE A RRENER
&%, ﬁ’”%ﬁ#&ﬁﬁm%ﬁiwﬁ%m FETIEARIELRIAZRARY, AL HTIUSA. HTIUSA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, #3 (212)

4 @ iEImER
HARITONG



3516050, HTIUSA A /& % B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ o HTIUSA & i 7% 5
ARTRE, CRATEP OGN AEARRT, REAKTRENETEBRTE, TRAEEMIWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MR P BA WX DIEASRA . BERFERE P RWETELREARMELBIL (04 AR) TRAE—Z AR, FEBLFOEATRIAEMN, AFTEEENY
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE AN LA F o447
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

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, 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
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

PRARLAPBOESLER: APEARLAE (TAPE", AARLSANRE, TOBEEBRAAEE, BNRATEEREE) RAREER S P BEEEA QLI TAMHHA
RATHRGMA FERERAREERA, G THELATAR ETERFLE, 285D, AXHETEARMAMKERNONELERNG, LeAREIEAR AL
AR, ERETEBRAAORERATLN, ETEARGRANTELER AR E AMA P OEMIEAIETEENE. BRALHGARAE T LERFIMAR .
mEXBRANTLFR: EETERT RSN RERBEARET RS KRG A EEEENSEERANZARAMIEANZHRE, AMHPHRIEAERE KOETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 2] [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARTERNET T KRBT EHA, LPAANELIMRIEAGRE, ETERBRNF R BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HrRBEEHELER: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 #4% 5 201311400G) T#iAmsk 24k, HTISSPL RAFA (M4 #%) (%
110 %) (“FAA") ZAWBAMSHF, T (a) REXTIEA, ERETHNGEY, THMTLRADRDIMTERLANEN (b) KFRAAFARIEA, LHMITERL A
RIMTABAARF LI RF L E. AFRRERELES GEARMTE) (B 289 2) £ 4p £ATAZORMETA. HTRAFLRERZLHRE LA
A, AFLREQEBALBLATE AL HTISSPLEKZ -
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Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARR A ELFR: AFLREDEARRERARA MRS, GEPABAERTEENLRRAFRET LML B (REDA2RIAAT % (AEL) ) 4 61
(D %, #1711 (1) F8RATAMKER) .

FEARARRENTLER: AREHAZLTHAH Haitong International Securities Company Limited #i A%, ARLRAMARTRELRHFLEP LA, BHXTISARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

RAAFRRETRAAFRCRITRALHN 05%. HARBALELREATRANLLAL T LRLCHETTAAR,

BAA TR HWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 1445 i
KARERBRTER S AT RAAFASIC) A8 (RRALENE) LHF 2016/3% SAFERKALY LAAFL, HEATLRTRE 2001 F (N3 %) ARKAZARKE P

RELBRAHAIERTHARKAZLBRSATHER, ASIC HAFAATEATHERI: wwwlegislation.gov.au, #ill BRRENLBRETIBEEFARCHEH, 7

SEREERKHTHRERNNERALE R,

FERXENALER: ARZOATEARS. BTRITRIEAN AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H1 | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI 4 747 Jfi i # 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#,3%: 491 22 43156800 15 £.:+91 22 24216327

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

“EEE, SEBIKT O EAA NISM BIEF RRIE T M RARA LR A REAET ORI

AAFLBRERAARR, A2EERFRHB AR ELETALHAHLY A,

WA BABREARAARAZ 20195, KREHERA

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”) [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).
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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: +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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