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OREFELK, BREEHENH. DAL ELSTH 85 FA L, ABS Mt
2720212023 /2 AR T F AR & F 3K 60%4L AN F 304z, i ATRH. QB EWR
TR B F: 2019-23 SN /)T EH A CAGR & 10%/22% 42 F 3k, TR dk; RiHEE
AR, BARRAFRTHI, ETHOERRE, TEXEHNL. QELRKEKLES):
FRE R AR 59.8%F A HEF, 2020 SFHEE RSB BE, FINKREHRF . FhM
SEFRINE. QFEEFERERK: HSETHLES AL RERZES, AR,
A REGST

frdk: APSESRY, FLyEFEHF. Quir&iRgR, HNRIIRS: ARER
FHAE, 2023 FHREAHOBEFEERF 49 £0, BKEEH, FEFLAERKEN
HEKEFE, 23-28E 0 4732 3% CAGR 7 3.0%, HE+ &/ & 0.6%R2.4%, HiHE
2B, QAMBEADKYE, AN SEMELS: SXHmk, £a9. FHo 2.
R B HAT & 2023 F4EE 51 b 1L & 26%/19%47 16%, A P& T F3ed T4
AR A KA S £ 8pct; JLE DI I E HN 18-23 F CAGR 12% &3 K. &£ % ik,
ARG, FRAFHEOZEEL DL RN, REKER TR T A/ ko KT
2028 4 b 0 37 2 T 4 KA B 19%/4%. Ry F @R E, BRAHRA: B
S i O B2 3P 32 TOP20 b 497 & A 2014 549 19.1%3 £ 2023 49 30.7%, FTET
P p it o feE ST AL H AR KA,

Bk BRAL, HARRK, Q&M HILE, FRLTHBRHE: 25 199
FIANBIRREEASMER, BRET HEARBH, ErLHre ZEAAS; HF
kBT F RIS, MRS AESE, BRIEKEL. QFHTHERH LIRS MIAF,
QBARRER, FEHREALE TR AFRBBRREE, RERAELNE
AHERBIFAPEOEFEPEA ST LT RAARRE—F L, FAREHIL 187,
AMHEMBHRRKREBRANEA, SRTARBBEERE T HSEBOHTF KR LFE
HF R L 5ENIZ ISR DB AFIRE Izt LA SRA E JT 45

AREEDL: RAQRHE#Y, BROBEALER. NIERRXENHRTITES
AESBEMNATFEAL, ALEBLEFEA B LIBRERITEE, QFSAHRAA
PR RARE RERB GRS ANK, o EHFFEMELLOERA, EHFATE
HAALR, REBEAFEH, TAHARATFTEMN0RRAT; IBEFRAFET LK, W mn
" RZATERRMEROERKAN R LR CE R, LTS L EEH ML, F hibMdi
K# Ak HALHOEFELE, TEHF_REKBR . QKEABHEL+E LS
By K: DAMAERNN, 2BBENHERLRE, KA REHZH R ASEEXE
Z, TRTHWRZHBFientl, BHRPLEETRENLEHR T RERELEE
2, AZBERBARANKELA, ALES AR ALK FERATMK, 24
R FAE LI R ERIBR S, ) ARt Q#EoBESF S ERERASL:
BT, v, BEHEMBFmbldet, AF4>—KR, LK. #E&E—
KRB HUH R R BT K, @ @afliEfe o g BIT . £ MRS T kgt qd,
BAIFRM 5448 Tt 2024-26 SF4K N 15.2 ¢ T, 17.11C7TA= 193127, Fig K%
10.5%. 12.5%. 13.1%; 24 FESHH 1.6 . 1.9/ A= 2310, FHEKE
12.0%. 20.6%. 20.3%. % BN 8] RiB A £ B KZ, £ RF L% A 2024 F 30 12
PE, BARH 2757 T, BREEZL TR T KT %.

AR T: HMmAEAINRIAI., T8 mb|, HEEXRRESTHTHE,

&M HRBEARA

T F A AR
2024-09-17

2022 2023 2024E 2025E 2026E
gl (BF L) 1313 1376 1520 1709 1934
(+/-)YoY(%) 14.9% 4.8% 10.5% 12.5% 13.1%
FAlE (A 135 141 158 191 229
(+/-)YoY(%) 13.3% 5.0% 12.0% 20.6% 20.3%
A\ HEHE EPS(T) 0.78 0.82 0.92 1.11 1.33
25 £ (%) 40.5% 44.1% 45.0% 45.5% 45.9%
HH A E(%) 24.8% 10.1% 11.0% 12.9% 15.0%

FA KR N 8F4R (2022-2023) , HTI
EiE e BANE R B BN S P A %A

i Sl 3 B LG 945 B AR B e R 75



HRITONG INEFR - Ao pE (001328) 2

B X

1. OESAP IRk, TRBEHCEIIE BRI oot e e n et et eeenneneean 6
1.1 R BIAR . A B BB ettt 6
12 JEREEH: BREIETB, B I B oo eeeee s 6
13 WME0H: REKER B EIEIGE T B e eee e 7
2. AT B P O I I, B AT R T AT ettt 10
21 AEIEE: ARG B AT B B et 11
22 AlETSE: R II BN R e 12
23 FEERE: @y RE, BREAFIRI e 13
3. B SRR O, BT B I R F et 14
31 A RBBRSHRH, 30 FHRIRTEIIE e 14
32 HARIIR: FRIRFNZE F, FFEAFEH I e, 16
4, RKER: SHEAKEEHN, O EHFT LRI DT K e 20
41 F&ANH: AP 3T, BHEFTRELTIEE e, 20
42 REHY: KA ALHEL, HFLBRAEDIRAEE e, 24
434 KRR HEOBEFEEE, “WEAK FIDE oeeeeeeeeeeeeeeerererns 28
B B AT R ABARL oottt et ettt e e s e et e st et et et et e saeenesaeer e st ent et et enaeneeare st et et eenennens 29
5.1 ZA|FM : F it 2024-2026 V3 FE F)IE 1.6/1.9/2.3 1T T ceveeeeeeeeeeeeeeeeeeeeeeeereeeerens 29
52 8 AFTAE 47.5107, B AR 27.57 T oot eeeeeeee s 30
B R E] ZE ettt ettt ettt a ettt et et e e e e e e e e e e e ettt et et et eaeteneteeeeeaeet et et et eeeaeaeaen 31
T B3R AT AT TIIM oo e ettt et et e e s st e et st s eneneeeeeeneneener et et st eseseneneneneneaens 33

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

AR« B e g (001328) 3

SRR

Bl L B] R JE T AL oottt sttt 6
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B 13 S EAM O IEHE T LHEI (2023 5F) e 10
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Bl 24 F B S CRE (%) covevecveereerieiieese sttt 14
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1. 2 lg PR Ak, EHRABAFKE
1.1 REHAZ: RBREE, ¥E44

AEaET 2001 FHEETE AR EEREZ, BATOHRARALRDE
PR, IIELAMOEPE, e HoBRPE, oBESFSEEPEW AT HERE, 2023 F
EEATITETHUHFETLEY, ALEME—, TRTHLHFETLED, K&
B NEETHA s G O I3 SRR R, Zint ko lzh 2 s E A,
JLE RPN R R, SR 0 BErE LR sl T, 2P BB AR R E
R T By AR NA 60%ELE T HWH, LAPERKRTETHORFRME, K
FROP B LR AR 5 Ao P B 3G B AR N .

NARFPEALEAH AN ELOEFESL, TEELSCH 85 FHx. OFH#
B, EEA4A (1939-1987 SF) : 5169 KB HALT 8 2] 1939 Fa9“ K kAL H R,
1964 F R I A B HBE E S E—RELF F FRITATFT”; 1987 FABR X BLA
F & LT ;1996 F 3 NEIRR EEH S E K, BBIRE 0SB EEIRT B2,
AR RARBERA R P RE Rk, @QFF K340, B XE (1998-2012 %) : » 4
2003 4 72k B SR b 4T 2 Ae kR 3 A A R e U E T BT, JH 4R 2009 iR s
TR ERRT EHEFR TS, H )G T 7 A48 3 +47 317 69 4 o 47 3 L & 4%
T B “SHhAHBRAT+E BB N EER DR EELRBBEGRT TS, WFTHF
HiINT o QB AR, RBIEM (2013 5F-F4) : 3] 2013 FH) 2 “RZE O R,
EFRAPERGRERLRERSL, AR W@RENRH TR LS AR F R 355152, 2021
FRF REFBERESHFTIE, EXLEAZAESTEBRBENGT RG-S, Na¥K
LEOERER EA, PHRAEROCEOBYE, oBESF. oBEE, 0BT ASE
A KSRk, HERALDIEEES EWMABRGLEESRSES .

B 18] RRAAE

HE-Ei7 - €k AL 4R, BEER B A R#T, BBIEAp
x e =22 wpg 2 2 W b it
, ri 1 A ] e T o i@ it o A AR 3
S it L HENG! Ay Ak AR R, 2L F 3 A
“: PR <A A xS B—F FRAE i iR iiAE A RiFk Lo o %, sbed
f"‘ Mige “B # EhFET b8 Flit-fﬁ% R RS & AR WA HE FR AR
nﬁéi wEF L e S P gyl AR
’}j FAbIE
1939 1959 1964 1996 2003 2008 2009 2013 2020
=t D o o ‘ot o st 2 2 o 2 - >
1956 1987 2001 5 zf%i\;a?:{\ 2016 2021
PN N ik R BLACF o &, LR I 43 PAERP A PR CAESE
ERKRILS EX LT B r #4825 4 8, s 445, CRMA oty
ffl'“ ks JES idf’iﬁ%’%% Sh k. OAZZ EXBLATA
A TR it B%AHEAT A4, sHR. Rk 7= S BLAR) 4
.;Lﬁ’t{é}.?h’\l’ﬁ st ¥ A T4 % Rk A HE B A
A RE hE A 46 5 BN b g 8 3
Bill; S X T 4 HEBEET &

FARR: BEROEETR, SRUERBRS, TXAIEK,

AERANRF, HTI

1.2 s BFKREF Y, HAREBE L

TAALAZTRBRKAIE, BREAEKREREN, DAF—KRBRFANBRGER,
FTAER BT E R A EEL 59.8%. ERIRAENEE, B ELAESE, A4
FNE AT EARR T A F e kiR K. TRAREANIARLEIAZ—, A
2001 /2 8] s A K AHF A o 2020 50 3 R ERAPTA F 2E, IR H TR K%
T, FEABOCTTFTRIER, BAREEFRAIIEOR THFTXZHLTE, BREK
FhR IHERTFEEFH 6.1%. 7.4%ER, #t—FHmALb L irhudl, ARt
BT R TARM,
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B2 N3 EH (RE 2023.12)

5 i RES+AEANS %5 s "
BRRR R Py Rpins ot s
| 6.07% | 7.36% 50.83% 1.74% 25.00% |
A 4
ERER OB ER
Tty Ay PR 3)

FARR: BEROIEBES, A&k 2023 4R, HTI

BERANS2ELAENE, MIMBEGE—. MO TRESARLENBES, BN
Ak, Nitfa b 5 TN ERKERRENAL, S35 E8HAENSH 2055 A LIHE
B, S AT IRAET M, AL, MERER. BARGQOH. NIABIHE
S hzEREVMEEE, MAEETHERETEE, ATFANARSTRELE.

FE RN E) R MAL, Mk 40 S ] E4EN SR E R T B IR AR AR R
B ATENE . B2ERFM, SEE2ENLGAERER SFTH/HEIHEE:, Ui
EBRIEAEAFTHE/AHAREE LR, AN MEIRITES 20 42F. TRHPHELY
RIRT S R LN G], ALZBhET,

212 HEFAN

#4 Rz Fi# (%) o]

1984 412 A £ 2001 12 A, BEERFEHE £ R T, MERME R HEAHK. &7 K; 2001
F12 AZ2007 4540, EAEOIESE%ZIE; 2007 F5 %2012 F8 A, AR IEE%E, 2012 5
8 HE 2016 5F 12 A, A E ol £Phie., TF K, S483%; 2016 5F 12 A £4, EAEOEREHIT,
FTEK,

1996 7 A £2001 F 12 A, HERFEHEAMER; 200251 AF2012F 11 A, HEEE0E
THA AR, 23, K, R ETHARK, HELER; 2012 F 11 A £ 2016 F6 A, £
BREOERERER., B2, 2016 F6 AZ2018F9 A, HEAEXELR. £F. 8 4232; 2018
F9HEA, EEREu LSBT, £F, L83,

20026 H £2016 F 9 A, MERRE O IEMHAR. ZA/R. AR, REFLRP. Ui
FRFIK M HAK; 2006 59 AZE 2018 F 4 A, HAEEIERELER. WHIK, TFLMP; 2018
F4HAZE2018F 11 A, HEEOEXEER. WHEK, TFAMY; 2018 F 6 AMAETFLALERE
F; 2018511 AEA, HEEEREELER. £F. WHLL,

1998 7 A £2001 F 12 A, BERFTF HEA4ER; 2000 F12 AZ2018F 11 A, HHERE DK
THAAE R, THAAAR, THAAAK, THRSK, HEIIK, L2, REER; 2018
11 AES, EEREDEYREER., G182, 20195 6 ] %2020 F2 AEREE,

ARk FTEK 57

REH FTF. LY 49

EHEAXA EF MHEE 45

RE&E &8 %38 49

CHRTERRKRLAE, PREGIAEFAEREZAARE. TREGBRFA, HFERALE L Hie, &F
AR Sk 18 LALE FAE, RIHE] EAE z%\%g%ﬁ%ri%%%%o 2099 ﬁ% 6 f]f)a)\)’é/:%?ﬁét 2009 6 A% 2018 F
11 A, hEFAHNR, S22 ANE TN, DL FRIAIRK, DLEEIRIK, BRI/ EF

AHNEIRK; 2018 F 11 A 24, HEROBEEFLMS, RAARZN., TFLDLEHERRIAK,

T RR: AROIEBES, &K 2023 4k, HTI
13 M H a4 REKBREERXEHL TR L

MR BARARE, N EANFEBPIEK, N5 2023 SFILN 13.8 12T, V3H&H4FiE
1.4 ¢, 19-23 F CAGR % 9.9%. 223%FAAAFHEK, N REA Liexdath, Hm@m4r
LW E NP,

KRG AR, BARAFERFTA A, 2019-2023 F 0\ 5] 42 5 4 BEH 40%+, 2023
Y E 44.1%, F & 2019 SFACEIATHINEN] | BiE s ok & B AE A AR R R AT
NELRAKGBRILT, F5EFARRARERES EAREYE, SNAAEZ 2L FBEMK
WA BA T B F ST S R, B RERYIRAE. KFAERE, HEFEL
2019-2023 SFAEME B, ZEA S AL EETH ML QAR BRE I BT T FikiE A
I, R a4 E Fh I e, MIFM TS, 23 F) L5#% . 4%
AERAIIEH, ZMNAARX 5N REEER Bk A X, TREELIKTLAMEE
HAEEREMBRET; HRTEL I%ERFAEL,
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B 38T LEANLER (2019-2023)

B 4 ) 8) )28 %A R %% (2019-2023)

— 5 (27T, A AR YoY (%, &3k}

- 20
] 31 13.76
114
12 1 103 15
0l 94 .
8 1 10
6 | 110
9.1

4 4 L5
2 4
0 - : : : : o

2019 2020 2021 2022 2023

. 2SR (2. Ak YoY (%, &3k}

: 141
15 508 13 60
12
12 | - 50

0 - 40

09 -
06 - 30

06 -
- 20
N . N
0- : : : : -0

2019 2020 2021 2022 2023

FHRR: BFEOERBES, A&l 2023 SF54, HTI

TR RR: BEOIEBY, BRI 2023 F54K, HTI

B 528 % A% (2019-2023, %)

B 6 8 £A R R J3A4FF (2019-2023, %)

20 SHE KA CES R i R
s | 292 28 1
258
20 | 24.5 24.0
15 -
10 -
41 39 42 41 49
5
0 32 a4 31 31 .,
2019 2020 2021 2022 2023

50 - — lagigh| R
40 - *- * * \.—/’;1
423 417 421 405
30
20
10 -
93 10.4 10.2 10.3
0 67 : : :
2019 2020 2021 2022 2023

AR BEOEBIRS, Aol 2023 F54, HTI

T KRR BEOIERBIES, A&l 2023 554, HTI

LTHAMAR, BEXEMAL. (1)2020-2023 45 ALK KA # EH A, 5
2021 FAE A XEH A L6 EH B2B 4 E ARG Ki b, HN8) 2022 4 F24H
FhIEaiRiE, BERNIES TITLHE, THAANZHERBANELEZ S, LER
RHBRGHELEE T X, QAN AHERFAGAER, LRIPMLITLIAE, =
BG4 = R4, OEMBAZBENARBRAEFNEEEX, L5 2RMHHMER
MRS TRIHLEEAR, THMRAITRZE, BKRMHHES,

B 7 o8] ik 3 A 45 & (2019-2023, k)

B 8 N EBHKAHE (2019-2023, K)

BT e e E] A —— T
50 -
468
40 4 445
392 384
30 | 372
20 -
10
. 9.3 856 8.1 67 78
2019 2020 2021 2022 2023

Tk 48] F 1A —_—— R
50 1 43 43 44 43
o o o . 4.0
40 - _'_"'--.\_-.
39
| 36
30 23 24 34
20 -
10 -
00 : : : :
2019 2020 2021 2022 2023

T RR: BE OB, Wind, HTI

FA KR : BEOIERBES, Wind, HTI
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% 2 Bl £ &) 5| W H k48 bE (2023 F)

RO =Has 7 &4 12 I BF L
2023 kAN (fz ) 13.8 391.1 10.0 10.7 8.6
yoy (%) 4.8 7.2 48.7 1.6 -3.1
19-23CAGR (%) 9.9 7.2 -4.3 7.3 -2.8
2023 4£4 40 (L) 1.4 40.9 0.2 0.9 0.7
yoy (%) 5.0 36.4 -159.1 4.9 10.6
19-23CAGR (%) 22.3 -0.5 5.3 4.1 7.2
B AR J) A
2AE (%) 44.1 26.5 16.7 23.2 47.8
HEFRE (%) 28.1 12.8 10.6 7.0 24.9
FEERNE (%) 4.9 2.7 7.3 4.9 6.8
TR RME (%) 3.1 0.9 1.6 2.7 4.0
HAE (%) 10.3 10.5 2.3 8.7 7.6
BB A AR
BR AR (R 83.5 109.6 120.7 69.6 152.5
R IR B # KA (KD 9.4 80.3 42.7 57.0 47.8
FAT R # R 3 (R) 71.3 59.2 104.2 55.5 74.2

KA RB: AEOEBZSB, Wind, HTI

PER FEEEMERA T, EHFH. EHEL RAL B0 IEH I~ 5K 2019
F 93.9%49 0N b 5 £ 2023 49 89.4% AR E FlEAE 4, T H N BHW RS RIER
BIHFFEIBRE AR RGEM S, NIRRT EERSHL, T8
RS BRI MRS, S EEAEE 2019 F49 37.7%% 538 E 2023 F49 43.6%.
JUE R A O R A I SN TUAR b PL R SF RS, NS KN R R &IRFT A B A &%
#Hw, ZRERAHRAHZAFEmEL, SR MBRAT, £AEMTE 5,

SR : BHEARTES, EEUEFAR., NIHHEHRGRETR, 22
TAREZABWHE ML, 2019-2023 F2HEMARR TR £ 2 TThELHE,
2454 X A R ALK 2019 449 37.7%38 £ 2023 449 42.5%. )BT, O 8] E 5K R H A&
TiE& Loy, BHAERANEKIERS bk LA, & 2019 4F 6.1%38 4 %] 2023
49 23.0%, VHEEEAFEE 2023 FiAF] 45.9%, &R KOG HE X R ER KH
A X LR BEREMERA, REEH Tt d £l Rl Skl KM AT i &
RAKIE T EN N B, BHEANFI A KNSR EEE AR EALYE, EEhmik
H B RAREE,

B 9 2\ 3 i 4= SN (2019-2023, 127) B 10 2 8] 5 545 A XN (2019-2023, f2L)
m A A R T i de g mLE Rk frde g
SRR, w AR * &,
® 2h o B4 O BES b E AP mEEHAES, w AL, R FES, mi
100% - 100% © ——— S
06 ] 08 15
i [t . : 28 32
0 4
95% - 80%
60% -
90% -
40% - 838 97
85% -
20% -
80% - . . . 0% - . . . .
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
FARR: AR IEBES, ARl 2023 £, HTI FARR: BREOEBRY, K0 2023 Fik, HTI
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B 11 A 8 555 28R (2019-2023, %)

B 12 )8 HFE a4 KL A% (2019-2023, %)

—— A S T R AR IR JLF Bak v e 3g LRGSR, B AR B AR, —— i

80 - CELy e —— O EERSEEYE 80 1
601 . 63.4

60 | 530 55.6 55.0 £10 st g0 | 549 54.8

277 40.7 4.0 39.8 436 377 415 42.7 411 425
40 - — —= 40 1 \/_\-—/
20 20 -
0 T T T 0 T : : .

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

TR R BROERBES,

BT E 2023 4R, HTI

FARR: BRI, BBE ok 2023 54K, HTI

2. fTdk: A PSFRN, ¥EAEHAT

O EFEFREGE LA THRFFE, CRAMNE L O B EF £ W E 2R,
QEAAKE: RBREAELL AT AL 2017 FLAHG (Frkse B0 kEMEELT
FIRERE) T7: KABEREREREERKFRERTAFRLE TS5/, HA R
RAZE K&, £F, BEROEMESIRMEERN 60.1%, 84.9%H9 AN O IR H AR S
Bo QEEHEREA: ARBEH ML H LHKIE P ST CBNData { 2 147 323K % # A
BIRE) , REAFEhAVRNANERATARZOERTE RO ERZAZ, X3y
HEHZELE BRI —BIRT, PESTHNENAEE, ¥ 8 ER 0 BEELH
THZRFTFHEAR, B PRIGTHES, T FPEEE, mEgid2Pdg 40%EH
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FL3E R 1R 3.8%. 0.9%. 3.0%, MBI = RN RALERK 7.1%. 4.0%F= 1.5%. 2023
FoEir TR IEEA 2.0%, LFHERLIEK 0.6%, F ¥ NRELEK 1.4%.
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FHRR: F—EF LB S SN IS CBNData 2019t I 5 o s E G B) , HTI

FehEH A BAANA, BATRE TS LB I T F RET Uy h &8 F Fhe
NHEATEARE, BHRALEFMEFRAA LGN FH R REED R, BLELKR
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iet, BOBFETHEANEEE 19.1%, FRKABTEZEHF Ko BEFES

B20viHtrEampyhpt

3 1 o F Fe A FHEEEH & 2 F A L ER o F-3h F A7) LEE RS
[h
212 4
(@]
Ly
© 10 -
g FHEGH
S g . mEpm (53, 7.4%)
& {1, 8.5% Fm & 207 R
‘g:f 6 | {20, 6.6%) (80. 6.8%)
S .
(33, 4.8%)

30 40 50 60 70 80 90 100
it (L

E: B A& ERFAREIRAMRAS (2023 S£351, 2023-2028E CAGR)

F# &R : Euromonitor, HTI

(C©) 2RHEAS: RLEBREAARRSY. FABH+ AW HRTHERLHET
O RAT Wi AR A KR, BREH T E & BSOS Yok, R TG RIE AR
B2 FpAn B L AN 2013 5769 65.8% 1% £ 2023 F 49 40.5%; 1 B B £ B H L B AR AR A,
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SRR BB, TR EME RN, N5 AFRILA F DGR R aE
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FH, ERAEWFAITRE ., PRI FZEZREERTRESNT NS E, F&T
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ARBBHBRERZ, (PEoOBEEFLEE) KE, ERREET FREMT AR5
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R

40 B2z E RS T %ML (2020-2026E)

< E O ESTEST BAAE (2, £4R)
YoY (%, &4k

B 41 &K B E9 T Z 550 % & 3%% (2020-2030E)

N E SR (5, ik

YoY (%, )
950

3500 - - 20 1000 - 15
2182 00 B
3000 - 2683 L 16 800 - A 740 12
2500 1 2282 600 510 220 9
1948 1 i
2000 gy 1677 12 o 370 410 460
1500 { 1330 s 400 - 300 g
1000 - 200 + -3
-4
500 - 0. Lo
0. Lo & & & ¢ 9 ow oo owow o o
= = = o (] o o o o o (i)
2020 2021E  2022E 2023E 2024E 2025E  2026E N 8 8 o o g9 g g 2 2 g
TR R L3HEH, HTI FARR: FRES (2023 2 EEFRFSFEMREY , HRARARXRT, HTI

FABEEAREAK, WANADERERERFRL. £ TE LY K4y
APT, FEHRLTRERA — KA. ELEEHAKRT (2022 FFE 0 BEERITLAR
JEAS AT RARE) HAER T, 2020 5P EHEBHAFH T EAKRA 157 A, TIKTF ALK
BREMEEBERFHKT; ABMBLENERINFT, B, FRALERANDE/REY
HOTERARET . TLEERUERRA P DELFTEX, #mMEEN PO

FEf g AR X, i dbfo = iR TR, MR K,

BEaR+E5#F8EoBELAL&O BRI (2020 F, #HEFTATFEHK, A)
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1
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40
#FFH 204
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N B e T LS, BT AR, B, BB EAURTFeS R, A A TABLEM
Fl. OIEEGAHRFOBEES BRES, BHIEFTHEXER RO EADH L,
EP T ERBAATEBRATARREE R ALY T HIHER, TREFH ZLETBM
T BIAT 42K, ALK, #BE—R"GIH BIEREF R, REQFHA
2R, HRALES, moRES B EGATHEEK, oK FRERFEREHK,
Ao k3T Al ER . AR DA, ARG hfod BRER S TFLREAOHSEZN, T
FAERONE R D] E S,

HAVKA, 28 H BT RSB RGBT, ZF kA Ao EEST S O
fEEwr, 0B E S HAE L, @@t nEEST, OiEE SR ST kKL
1, Ac @It DR kAR kB B A

RN OREFREEYEE S

£A
Ejf ok
B
1=3.Ca: 2
R &

uiEERL
+W R

=3
-4

o i

ABR

z=ma

o K40 # 51

hat: > s %)

B 80 fEeh R

a2 4
FHBEREA L BT S, THTRATAG B, KB BLEMS TR K KE
K& H7, FRTEEARIN.,. R¥FRBEHEEELER
OEHNEE. OENHPERFOBRIAAS, HEZCRERE., ABHTHE. A
EARESHIFMER, THEMTFEHR O S 5@ EE L
bR E AR e 3e Al o R TS TS s ABEAE R 69 WA v TR AT G ALER TR T

B EAR. KRR, ERRAE AR RS 299 /2 %
; : S gl : . EHk e K
BAR A E R O R SRR B 99% O IE T . _

0 BAFA B R Y O Rk, 12 H 20 AP BhR Y 99% O B tm T 24.9 7/500m

‘o XA EA SRR KT, BREATR ok LIARE; SR RSB B el R

K, kAR ORE; 0BAE. REBT, BAARI% 79.9 T32ml

0FEMAE, AT 0 LHK, 12 HFHOR, SHEEHAFLELEPS 54.9 7/500ml

447 88 7./500ml
[ ¥ 45 7T/500ml
% & 45 7./500ml

0. O B4R, 0 &, BBy (bZdaBElmy, B oBEsl, Mo
R . B, Eamy AR

E: BN & S MEME 2023 SF0AE, Ed @ Ek o KA 2024 SF 8 A EALE A&
FHRR: BROIEBEYE, &SRB AME, HTI

5. Z A R AEA
5.1 ZAFUN: Ft 2024-2026 V2 F4 #)74 1.6/1.9/2.3 /LT

BAVNA, NAEARKTFEREA KL, CESZEAERALBOEL T~ S,
JLELA O EFEES, OO S, ORESFHEEF T RS F RIEE,
o M RN s HARR B AR, R+ 3 AT b+ Bz 7 Bl #7428 Famie,
WEFRERBRELR, ARBMEKZILEo PR E SR 2irAeT, BRAKAR
MEZHEL, RFURAELH+HERERETHERK., BINAF Ol 27 ke K E
WM, T B+ AT BT EH T s, AFAKE SRR,

(1) RAXAOEHFZED: RARAMOEYIZX SR NIRANEZERR, 1214
FHAEGEMEF LR, SLETHEAY, REHARE >SS mlels, ENEASE
¥, BAEAKF LA EAMFAH 2024-2026 SFiZ S £ LN 13.1, 14.0 42 15.0 {2z, F
LK & 6.6%. 7.2%A2 7.0%, & EAMNILEE 86.2%. 82.1%F= 77.7%.

(D) IILEEBOBEIFEE S DA+ 2B KR L E Lo B kB K,
WANTTHR BT RA, ZRE AR MNES, BAR)EMK, KA 2024-2026 55
ZsEMAN 1.5, 214227107, Bl KE 42.9%. 37.9%4= 32.3%, & EJAESE
9.8%. 12.1%#~ 14.1%.
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) PEREFSEEPEEFSR: NIBALME, E9, EHNFFTREELE oK
EFERES, AAABHOEXEEZ L, ZmEHDRA NG AREBIEREFINNE
K9 ERINF ., KAV 2024-2026 F O EEF 5 E R IEE ~ I 04, 0.8 4= 1.3
1t7t, BHIEK & 50.0%. 80.0%F7 70.0%, & EALANILE & 2.8%. 4.4%F7 6.6%.

(2) eFholEPRE R (BRHTH) : ASATEMABEHEL K>S UH
READEFEER, BI4EEY KEERKAT I #FHRIEAGERK, KRNHAT
2024-2026 FiZse KA 0.2, 0.2, 03 12T, Rl KE 37.5%. 35.3%. 31.8%, &
BN ESL 1.0%. 1.3%. 1.5%.

% 16 A A9 BBNANTAR (BFH L)

PN O S
yoy (%)

&t (%)

EAF1FE (%)
Lk alio ey =5
yoy (%)

& (%)

EAF1E (%)
OEEFSERFEEER
yoy (%)

&t (%)

EAFFE (%)
w32y E TR
yoy (%)

& (%)

EF1FE (%)

At b 4

yoy (%)

& (%)

EFIE (%)
L33 &N

yoy (%)

EFE (%)

2021 2022 2023 2024E 2025E 2026E
1026 1188 1229 1310 1404 1502
8.4 15.8 3.5 6.6 7.2 7.0
89.8 90.5 89.4 86.2 82.1 77.7
41.0 39.8 43.6 44.4 44.7 44.9
98 99 105 150 206 273
33.8 0.3 6.0 42.9 37.9 32.3
8.6 7.5 7.6 9.8 12.1 14.1
55.0 51.0 50.5 51.6 52.2 52.7
9 19 28 42 75 128
182.6 112.4 47.6 50.0 80.0 70.0
0.8 1.4 2.0 2.8 4.4 6.6
36.5 35.1 40.1 41.1 41.9 42.5
7 5 12 16 21 28
74.3 -24.5 129.5 37.5 35.3 31.8
0.6 0.4 0.8 1.0 1.3 1.5
35.2 18.2 45.7 46.2 46.5 46.6
2 2 2 2 2 3
17.5 -6.3 -1.9 5.0 5.0 5.0
0.2 0.2 0.2 0.2 0.1 0.1
42.2 33.1 68.3 50.0 50.0 50.0
1143 1313 1376 1520 1709 1934
11.0 14.9 4.8 10.5 12.5 13.1
42.1 40.5 44.1 45.0 45.5 45.9

FHRR: wind, BEOEEIR, A0 2023 Fi, HTI

LR FEff AE.: it 2024-2026 FEFFH 45.0%. 45.5%. 45.9%, AHEH R E
% 26.7%+ 26.5%. 26.3%, &M% R EE 4.7%. 4.4%. 4.2%, TR E AEE 3.1%. 3.0%-
3.0%.

b KM 2024-2026 SFHLN 15.2 12T, 17.1 {2 UFe 19.3 120, FlEIg K&
10.5%. 12.5%. 13.1%; V2F4AEAS A A 1.6 . 1.9 A 2.3 e, FlLE k&
12.0%. 20.6%. 20.3%.

5.2 f&{8: 4 F4 47517, BIFMH 27.57 T

N EVRBABOR T B R, MAILENREEL, FEGSE OB RARE, &
AT ERHAz, A NG F Gty K, PRt Bib Rl gL, H2UE
R RAZAT AT BTN, #F— R E LKA, ERNGEERLBRKTN, £#
Bl k242 2024 4 30 4% PE, st A ETAE 47.46 10, BARMN 2757 L, ARBEEL
FMTF KT IRL
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& 17 TS FBAF L (48)

PE (2024E)
PS (2024E)

z#was A& haiE £F FH B LR F3#
19.8 14.3 18.2 30.8 20.8
2.2 1.4 23 33 23

VE: PR AR AL 2024 9 A 13 BOLAEN

FH R : Wind —EFAH, HTI

6. K4 HE %

(1) BFRBH = RF AR £ =R LEA2Y, LERA LB RAHFEKLY
FRRAE, THREAFAT@ETHELAEZF. FARRALERLZ L, £EHFL
KMFHL, Bk, mRFERAI KRN =0T R, £FATHEF &AL, XA
R AE K T e T 3 e, T AL 3T 8] A9 W S R DU B AR BATAE 7 1€ R TS A
#Ro

(2) BB FERPFRE. 23 =+TLF0EF, NI 2R LRI CEARSG
Whe b BAERE, TR RERHOFrk,. wRTH EHARE AHH. HELAE
T AT IR R A AR, R AN S S R E R A, NS A RS 2
WMARE R N 8] AR S 2 m Bt iTe a2 ARZH A, SO Extn e~
B HEFERTE, SN BA AN R, RN, HEFREHEL, NAEFHE
SRR T BB S TR, HA)ARLFRIESEEROH LN, RAEREZA
AR, MHEN 8]0 S 2ivh /) & A AAZvh, AdmFHN S LE TR

(3) THHEER %, PEHUBEF TR ST LT ARSI R AL, THERZ LS
BB fe AR B ARD, THRESALERS. RN AR, BOHRK TR,
FRARA. BHEAAUNHREFZRKFRSFETDIRARBFSEHFLTHEL, Thalk
THW AL, BARA TEERG, ALAGTHES P, N EHERLBSHER,
ST 5 A XF RGN, RIS ARIAREEAE A G AN,
BENRBRRTEBRBERE T @MALNG TS EL, 2 FHN ) AT M) ATR
WA KA, SEmAASBCTEE A BARERTANZ R,

(4) BHEBXFRERTHTHHRIE., 2HEXT, NEHEHEHGOR LK
R, Bz TARBEZARLENHERSL, BRI TN FRTHEER, MENI LS
MABAAE RIB R K, EAMNZ4BN TR EENNET L EMER, ¥
SN B AR IR B4 E BARE R E R — R ¥, LFREEARNE T 5ERE, ©F
BH. FRLmPEZTHRGRZERE, HEFZREGH T mERE, SBEH, 4K
AW, B2B = 020 ¥ # LA 442, ARMLaHFH wANDREWH T F. =
RARTHEFRIMAREREENERT, FEHNEEXREBITHHLT R
R, BN E A LA T RS R AR R,
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& AT+ Ak A:

NEVRTE A ERFET, F 2001 i@ R H Ak 2. N EFE, £ FE A
HETFT—RONERASGHEARL L, BEREHAATEL L, BRX L LGRS FE wiud ik,
B Rt LB AL, BRBGEL, — K& TR, FTRESBADBEREY
A OIS, BAMCKERATEEAR R EL o Ey @bl N8~ 0k
HAE, A EATREMRESRE, RIFRHLETHMR DB JE+2| K769 Wi 3
BT S S A BR R T § My A 60%EL YT HipH, £+ B
BT AR F It NEFITERE. ZRE, TR RERE, UL, 274K
RS R ls, KRS BRG RIS, MEREZA, RASMTHEAELS S ERA
PREFR, BAT, NSETMA LS S BERERR, AR ZHE Lo Ed 2 s E
B, LE ORI N RR, SRR E ORISR F, R T RAL O
PREEL, LEAoBEFEEL SHOBEFEES, OBES SEEP RS
K= SIE [, A &R BIE T AFRE S L, AR SRR O~ S,

& A AR & LA ] (%)
TREGEE(ER)N ) 79.7700
I F R R AT A TR 8] 8.1000
TR ARG A b E 3 A K b (A TRAK) 4.9300
TR A E T o B I AR Ak ( FRAK) 4.8900
TR B T KA A RN 5] 2.3100
ca it 100.0000
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W 4B & 5 A A T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 1376 1520 1709 1934
HFRIK 0.82 0.92 1.11 133 FBL&A 769 835 932 1047
T 8.16 8.35 8.58 886  EAIE% 44.1% 45.0% 45.5% 45.9%
HRZENER 0.88 1.13 1.35 158 AL A 9 10 11 13
LR R A 0.65 0.73 0.88 1.06 BLHLEYR 0.7% 0.7% 0.7% 0.7%
MAEIEE (42) a3 A 386 406 453 508
P/E 26.93 24.05 19.95 16.58 Bk A E% 28.1% 26.7% 26.5% 26.3%
P/B 2.71 2.65 2.57 249 EFHERRA 67 71 76 82
P/S 2.77 2.50 2.23 197 FERENE% 4.9% 4.7% 4.4% 4.2%
EV/EBITDA 33.28 19.55 16.17 1337  EBIT 118 180 218 264
M8 F% 2.9% 3.3% 4.0% 48% WMHHA -17 -6 -6 -6
BRI Baix (%) %% B %% -1.2% -0.4% -0.4% -0.3%
ERXES 44.1% 45.0% 45.5% 45.9% & BAABIK 3 0 0 0
i FAPEES 10.3% 10.4% 11.2% 11.9% &AM E 2 8 9 10
FRFKEFE 10.1% 11.0% 12.9% 15.0% &L A)HE 147 186 224 270
#E BB E 7.6% 8.3% 9.6% 11.0% Bk 13 0 0 0
HAERE 7.4% 10.6% 12.6% 14.7%  FlEER 161 186 224 270
BAEK (%) EBITDA 130 191 229 275
B Ak NI K & 4.8% 10.5% 12.5% 13.1% Pt 20 28 34 40
EBIT 3¢ K % -10.2% 52.7% 21.2% 20.8% A EFTIFALER 12.1% 15.0% 15.0% 15.0%
Ao K E 5.0% 12.0% 20.6% 203% YV HEAEBE 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 141 158 191 229
VRS 24.8% 24.8% 25.8% 26.8%
RALE 401 3.95 3.77 3.59
#H A 3.48 3.42 3.19 298  KFEafkk (BFA) 2023 2024E 2025E 2026E
MA L E 1.35 1.32 1.25 120 WHKse 534 542 561 591
ZERBRIR R U YR & X 45 50 57 64
MK 3K B 3 R 9.68 8.31 8.24 822 A% 189 186 207 233
B R REK 90.42 80.76 75.87 7559  HCRHFT S~ 815 843 865 888
B AEE 0.95 0.80 0.88 0.95  AFHFT A~ 4Lt 1584 1621 1690 1775
R R EE 10.40 8.14 8.74 9.47  KMEAIEK 0 0 0 0
I~ 182 191 200 208
EHEIAL 16 16 16 16
R 16 16 16 16
ALAELR (BF ) 2023 2024E 2025E 2026E  JEAFH T A4t 285 292 301 309
A 141 158 191 229 HEEH 1869 1913 1991 2084
TR A E 0 0 0 0 sEMEE 0 0 0 0
EI R 15 11 11 12 AT ZEBEATIRIK 150 162 181 204
El X232 &1 -15 -10 -9 -10 FUOKKS 0 0 1 1
TERELEH 9 37 38 40 Rk itk 245 247 267 290
BEEHNLR 151 195 232 271 R et 395 410 449 494
P -44 -20 -20 20 KIgHEF 0 0 0 0
Fedy -670 0 0 0 Huekifr 68 64 64 64
b2 -3 37 -41 40 SRR G At 68 64 64 64
BEEHALRK 717 -57 61 60 AR EH 464 475 513 558
AR 0 -2 0 0 FAEA 172 172 172 172
REARFE A 841 0 0 0 BEETENIIAHFE 1405 1438 1478 1526
Hie -115 -128 -151 -182 U HMARE 0 0 0 0
BREDRER 725 -129 -151 -182 Rk AAr A E RS AH 1869 1913 1991 2084
AEHRE 160 9 19 29
&ix: (1) R P AEAEEARGKEN B A 09 A 13 8; (2) REEER(AFHA
A RR: NS BAP, A E) 2023 SF4R, HTI
4l ik E L Z G 094E B B A kAR
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APPENDIX 1
Summary
Investment Highlights:

Leading oral care brand with continuous innovation. The company, with an 85-year history, has a core brand ‘Leng Suan Ling’
holding a 60% market share in the anti-sensitive toothpaste sector from 2021-2023. 1. Strong resilience and efficiency: From
2019-2023, revenue and NPAtS grew at a CAGR of 10% and 22%, respectively, outperforming peers. Cost reduction and efficiency
improvement in channels, stable profitability, and leading operational efficiency. 2. Mixed-ownership reform: Chongqging
State-owned Assets holds 59.8%, with mixed-ownership reform in 2020, introducing strategic investment and core employee
stock ownership. 3. Management growth: Core management has extensive grassroots experience, stable and cohesive team.
Industry: Enhanced consumer awareness and market expansion. 1. Increased oral care awareness and price-driven growth:
According to Euromonitor, China’s per capita oral care expenditure in 2023 was USD 4.9, still lagging behind developed countries
like the USA and France. The oral care market CAGR from 2023-2028 is 3.0%, with volume/price growth of 0.6%/2.4%, respectively.
2. Expanded basic categories and innovative products: Whitening, fresh breath, and anti-sensitive toothpastes accounted for 26%,
19%, and 16% of sales in 2023, with anti-sensitive toothpaste growing 8 percentage points faster than basic and all-around care
categories. Children’s oral care sales CAGR from 2018-2023 was 12%. High-value categories like electric toothbrushes and
mouthwash are expected to account for 19% and 4% of the market by 2028. 3. Increased market share of domestic brands:
Domestic brands’ market share in the top 20 oral care brands increased from 19.1% in 2014 to 30.7% in 2023. Core Advantages:
Strong brand and technical expertise. 1. Solid brand power and youthful marketing: In 1996, the company introduced Ogilvy as a
brand manager, with the slogan ‘Hot, cold, sour, sweet, eat as you like’ becoming well-known. Recent efforts include youthful
brand rejuvenation, building a spokesperson matrix, cross-border collaborations, and innovative marketing. 2. Deep technical
expertise: Self-developed anti-sensitive technology matrix, with dual anti-sensitive invention patents winning the first prize in
China’s oral care industry. 18 technology transformations achieved. National invention patent for bioceramic materials,
significantly better at combating dentin sensitivity and promoting tooth surface remineralization. Collaborative innovation with
domestic and international universities. Growth Outlook: Product and channel advancement, expanding into oral medical and
beauty sectors. The company’s product prices are lower than foreign competitors, with a product structure mainly focused on
toothpaste. 1. Product innovation targeting mid-to-high-end: Expanding ‘anti-sensitive+' for adults, addressing complex oral issues,
upgrading technology, and emphasizing clinical endorsements to drive up adult toothpaste prices. Meeting young people’s needs
with products like ‘Polar White’ pump toothpaste. Children’s category growth driven by precision and professionalism. Developing
electric oral care products to create a ‘second growth curve.” 2. Comprehensive sales network: Layered and comprehensive sales
network, covering KA channels through distribution and direct supply, expanding into lower-tier markets with distributors,
leveraging channel resources to cover tens of thousands of retail terminals nationwide. High growth in online categories with
significant room for promotional cost improvement. Full-chain digital management to accumulate consumer data assets, aiding
product innovation. 3. Expanding into oral medical and beauty sectors: Innovating in desensitization, orthodontics, and cosmetic
fields, strengthening underlying R&D with a ‘produce one generation, develop one generation, reserve one generation’
mechanism, extending into high-end manufacturing and oral medical and beauty services. Profit Forecast and Valuation: Expected
revenue for 2024-2026 is RMB 1.52 billion, RMB 1.71 billion, and RMB 1.93 billion, with YoY growth of 10.5%, 12.5%, and 13.1%.
NPALtS is expected to be RMB 160 million, RMB 190 million, and RMB 230 million, with YoY growth of 12.0%, 20.6%, and 20.3%.
Considering the company’s channel barriers and growth potential, a 2024 PE of 30x is given, with a target price of RMB 27.57, and
an ‘Outperform’ rating.

Risk Warning: Weaker than expected new product development, intensified competition, and sales model adaptation issues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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, FEA, ARRE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, Hongke Li, 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, EiF, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Liting Wang, 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.

£, NESH, ARKE ) AFLREFOELAARBT AMNAKFL P RAGETRIAA BN IR LT AINMALE, FE (i) KGR P ZAETH) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERR BN IANALAED AR HRHFTHRAAE B4R 389384, |, Rebecca Hu, 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% ZHE 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).
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Neutral, or Underperform for recommending the stocks we cover to Most Recent Full Quarter brior Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform
in Haitong International Research. In addition, since Haitong International 0.6%
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 Outperform
advice. An investor's decision to buy or sell a stock should depend on L4
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

Outperform
90.4%

$E 202 %67 30 AAERFREFLIREDH

KFXF L3 BTAT

(##)
HARRRERLR AR 91.4% 8.1% 0.6%
RERITEP* 3.1% 4.8% 0.0%

EAENPREHERTRITE PS8 B2,

TEPREHEN, PUHPEEPHNGEANG AR T KT, PUAEE KT RL.

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

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR RARIBE 10%0h L, ARZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, K MaF P HIRAARTZ -4,
2, ARk ATBA A AREKRE 1090 L, KEZLWT

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

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

HRBFEFAAL: FABRAAIE, RRAERRE, FEARE PREGEALRERIREETHE, RALTTROBEEIRS ZUNME . 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.

HBEAR A REE: BARRTRALPBARRAANTE A REFE LR, HBiEA (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, ERRAREREETEARRNIRL AL, FAELERSETIEAGTE ARERTRA 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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BT R LWL, il BRAEE QL00 BEAMER L9,

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.

BRA (FINESG) RBRBLFFALEK: A ARRUA (FINESG) HBZAT, F4HLHmilti4EAREAEN:

—% LAl (FIN-ESG) 5 A2 2 BRTHEHFHAARTEN S (UTHAANT") ATFAERBOMELPERR, ANANELGEME AT L TEETRIE, 23
WIERERREAE ARMRHETIARRNETZN, CRAREHETAIAINNEE, HERBA L LB RORE, KA THETAAIMAET £ RE R AHEL
REIEEEREROETLERAEREK R TS
E4 BRATHKE L IREHERERBAAAZ P, WA RKBEN RS FERERAE L A 4B 200 . ARBAEAZRRN R LRAERMAA ASAED NS A o5H
i, BRARERAE RN EATEH, BT R AR EAHBHENER—RAA FALEANHIE. BEFTHER, A4 M 45L5585F) MRALERA, TEHL
BEARMEA B ERRBTN,

B4 AMERMBANA, KANRERGEAMA, KAEBEANIEERGFTRI, HAMRMHRGE R T O RELEERTETTAM DG, RE AR TS
H.OBHL B Lh. BRBE, A%, MA. BE. TR, KT, BA BRE. KRR, Ak, I BARAEE, BH. EnRAARNE, FNELLRRALRS Z 5
RIEH, BB PARERENEETE, DRRKRETE,

Fok ALK FRANR, RARFSFEENHARDRAE Go (REASEN P EAHR) (LRRRAFRE (BKE) Bi) (RRARAKR) ) A4%H, NEit
BRMARRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR AR,

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

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

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

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

4. Ifanyterm 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.

TLAFEN:

FHRIERNRRRE: AREDEARREARAA RN ("HTISGL") WA TMAN JEARRFLARA (HTRL) A7, A ARBERBERRAT AN (F571%) #
AEAEZNEED GUEAREEL) HHRER, B4 TIREE HTISGL ﬁ‘Ji 5 T &/ ) Haitong International (Japan) K.K. (“HTIKK") #1980 T £47, HTUKK R B A A4 A%
EARTAIA,

FREAOTRRE: AREOAFIEAR ), HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, &% R KA A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE") L8] (4AkA [ 6 R 5HHT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4lcH
FRABBEREREDARAZ (HTISC") H—3%.

AR RREANETBRA LA LR, 2HTHELEREARD AR DR/ AETERIAZ AN LARAR ELAETERLA,

ALHH RS &AR A LKA ERRATERR, 12 HTIRL, HTISCL R LB TETEREAEAARN S (“HTISG") B9 R A L AHN, T HMA AL THIETHTAETH
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/
FERBBEHHEAE SN FIRTREN RN AELNEFER, ALBPRANEATRALETE S, WREARABARTARBR HsG AR MN, WIETR
TRANEE FATAH 0, TEHEAAT R REABROLR, FRBRRY, AW LRFEIAN, AEEERNRHTRE, BRFTESHAHREE. BERRE
AL AEACE SR H. MAAZEABOIOU SRR, o BOUERRANEGTF, BXELAAFMFEERGRATEHATHEE, S, 2t 2@k
ARFEGELRF, MRERTZAFEEARDNRATEST R, FHTRAALHEANMARF LETAEINBHRK, HISC RAZF, BRAKEZANLAHTALETF
o

Bt AL AR AT EN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTESREA K CAELURRTES,
HTISG B4 E R, X5 RAnLELALITEH HIISG MAAZF AN REERLANEELRRN O KD ETHEAELRT S KB, HTISG THE H AL AENRERT
—BMBRT R AHTRL A L5 R ARA LGOI BATRAGERh AR, THIER,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER L AF LA R LIINGETBFP A AL FINRA # T EMALREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
AR W H 2241 FAMZ 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. (“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 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.

P RAREE
RETLHAAR, BNETH LI RREREHLRAA TP HRWEMEARTETL GORSANERZ LR RRREHEABTRHEAR .
FRRRANBEFA: HABRERRAA A S (HTISCL) AT KA LML, HTISCL REABARERSA 1 RXAFED WFEARD) BT, BHLREHFRHR
«m%&%%%m»(%%%m%91ﬁ)(MT%%@W)%%?%%%%%,&#%%% KEAH, RFRRERRES SFO AR S LBTE", AFLREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLRENRBARTRRET 2 LR ELHROETELHRE HISCLAEAR,
%@&ﬁ%%ﬁk$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BAATERXTALRERH A
ROMARBZRARHAH R, KFLRERBARE 1934 £ EHEAR D" H 1506 FAZ OB LEMG [ £ ZE0METE ] (“Major U.S. Institutional Investor”) 7= [ 445
F# ] ("US. Institutional Investors”) « £ &£ BAHET £ 2 AHF L4, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t &AM MK fifr. HMKEAFTRENHEE
BE, FERBAFLRERBWOGARTETERAIMKRERIAERNT S, REET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4 % B U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R &l %% 5
ARTRE, CRATEP OGN AEARRT, KEAKIRENETEBRTH, TRAESMNFERRE, LRFEL HSIPL, HTIRL & HTUKK A4t ﬁk%ﬁ#&ﬁ
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REBIENT ). AFRARETE I HSIPL, HTIRL & HTUKK M7 R A 2 M R L4 FINRA 693 R4S, BT AL FINRA % 2241 AAZ W HBRANNRR, A ES
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFNET 2K, RARRE T UE LAY LA F o447
EARBEERI AN AMENMAT LR DR, TRNGFEARMREBIENMARKANELLBR A G0, 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
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

PRAREPBAOELFR: APEARLAE (TAPE", AARLANRE, TOEFBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHRGMA, FEREAREERA, AT HELARUR ETERFLE, 285D AXHETEATMAMKERN N ELE NG, LibAREREAR AL
MRE, EREEELFAAOREIFTIA, ETEARARANTRAERNERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
mEREF AN AL FR: ALTHATASHHATERBEA LTS KN L EERAREEANZANNIEAN S AMF, KD IRIERAERE KOETEAAS
B AHREAEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4h, %A 3 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 82 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, FREERBRLE. EER, GEHREETERTHTERBEAEMIEANBRAN D, RFEER, [ ERAFRT. wERNEMIAZR LK
N EENMHAFTERMET T AREZEMA, BPHENG LR ERGRA, BTSRBRNE N BiE L, BRI ZEHAN, FAMEROREANKRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELEA: AHF TR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A 54 (M4 B &) 2001 (“FAA") %X WB2M 5
BF, T (a) REFTIER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFH IR, R ERA DA IMTE RS ANF L) RHF LR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEFE, KAARREGRAALTLINATELS
HTISSPL 5% 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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%351 (65) 6713 0473

BARRANTRFA: ARXREGBARRERAARANANAA, GEPABAERTFENLRMAREDIEME RN (RBDALBIARTHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXTISARE

RAGEF ARG REAELEP . RARTLRAMELTLRNE P LRRA AR A, Haitong International Securities Company Limited 837 £ AL % K A A B A T 4

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7" #l4% 4%
KA ZEARETER S (AT RARASICY) N8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHRE 2001 5 (A 3%) EAXATARKEP

RELCBRAHEIRREAAERALLBMASHTHLL, ASIC HAFTEATEATRAERER: www.legislation.gov.au, %l BIRREGLBRF I FEIANLHEH, %

SREERRKADHERNDERELER,

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

KA, BIERMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H 7 bt % 4F: Haitong Securities India Private Limited

SEBI 4 772 #7 /i # : INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4L 0 MAn NISM #99NIE 3 RIRIE© A A ALK A K £ REETRIRBFIE

KRR TR BEARER, A2EERFOPARERF T AL RELY K.
WA &R EREAE R A RN E) 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
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.

6 iBimEIPR
HAITONG



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 s 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”.
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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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