3 38 B R
HAITONG

688305 CH

Kede Numerical Control
Rating: OUTPERFORM
Target Price: Rmb84.27

Yuewei Zhao
yw.zhao@htisec.com

Kunyang Wang
ky.wang@htisec.com

AT RE AR E R4, AR
B 72 oy 4% [F FRAF S A PR3]
MBI A P AN PR E) il
B PRk X Ak Ao i il [ PR A4 )
H AR R AL 69 E AT T H AT
ARG, A EFREA R
B &R 2R LT &) ik B 4%
RAMFIEAEFS, X T/HAETFR
A AT IRIER, ERIWE S AR
A, HAMKE. (Please see
appendix for English translation of
the disclaimer)

T F A AR
2024-09-30

N BB 5 AR L Ak /38 ) LA
e 3= (688305) 2 &) LKL

Mg R B, HE

BEEE:

o NIAREEAIMMALK, AREBTR®LEENK; 2EXIE LS

KF, NARBARY K AIAEFHIZRZAAH AR REIER B, &
BEXRBEDRINM, SERIEREA. SRIMRARIEMNRAEN AL~
%o NIABRREMAEE, THEEANERRAT THE, A 2021 F ETURES
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FAN(E F L) 315 452 609 839 1091
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SREABRRAENBEXRBEARITA R, RAFAHLEER). NALEFITER
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I O BN S N G 1 R N R A DI Bl 1P Y 2 S W F e i
ITAIRAR, REEAME, U—F RSB, AERRAKLE, B 2028
F, NG BEAUR R 2R ) 1100 &, A8EL 2018 SF 49 100 & Ak E LR KA
B¥K,

Lz B: EREBRLEKIKBEAUR—KRAHRZ, 2P LERXETEREFL
HH. KR OKUMA ZELH“D, B, 12, 2" —4Ke9 8 R AshpLUR Bk, 4l
F 1898 4, 1930 FR T ARM B A F{0 % — o R oL, KBIAE 1950-1960 F
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2000 F 5 4718 B 4F 69 L KA AR ALK, H 72 2004 MR35 L AF ) K ok A0
FHA VLGN AR B R, KRBT 60 £-F09—HK g #E X B w7
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AR, TR RE, AHEMiE BT LR RKE A Fo g 09 FR4EHE, BiEs |
B AR YA PAEFRIARHG .,

B AR Fa B B, HATFH 2 5] 2024/20252026 5% H.72 kL N\ 6.09/8.39/10.91
127, B3 K 34.64%/37.73%/30.15%; V38440854 1.22/1.70/2.25 ¢ ., Rt
3K 20.05%/38.88%/32.61%. HF 7T thN S)4E4H, H A% F 2 8] 2024 4 70 1% PE
548, BARY 84.27 T/ME, A TAL 86 1z, LT T AT iF%. 5% PB
B8, R ANTASIEM, /N3] 2024 5 PB A 4.65 1%, FIHELLEAIEH,

R R o 28] 5t R iR BAIFUM 3 o b L BIAH = R A AT
HINT AT TN, 3 b5 A AR AT 5T F A0 B 69 K%
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1. B &an BB ENRAAARE, LG&%RIT
11 A ERERARE, FAHER G, XeF4AH

NARENTKAZTAEEEE R GAREHRIFO E B HIIET B, Eh
ERRE R, NE AT S A FEAH R ST 1993 F, LTk AFHAR, 2000 F 4
o Rt 0 BB R AE R A AUR AR 2008 F, N B ASdE R AR IR
FEEM X R H TR A aROHITE % 2009 F, N THER 04 EXFTL
¥, MEENADREIHHRAIILES, REMERYHELEFSAIRIFELZGAL
PR R B H TR D2 —, LRI LIS SRR E £ T H 5
F BN FH—H

A1 NARMEHIRARARER A XA ERITM S F, FMRURG D H

o Hhkdeh A o X, BFXAe ﬁﬁ‘ﬁfﬁl‘iﬂml » A
s BEAG EWJR, L Tk R P (aE4E) . HRERE ﬁﬁﬁiﬁ

o EIBARSE  « KBNS I
FHUEM A, o ik Eas LA A AATLAFAL #, wEEE g}jﬁ\;’f FHol i b g
WA T fEh Rth, HIAY by o PRAES AT WY, P He kBT ST s
s A REWTSFE  ERARR T s

1993 2008 2010 2013 2016 2018 2021 2023
— —_—
2000 2009 2012 2015 2017 2019 2022
o wEEAAEAE - FRETMATR - AL EH o HHASE o HEAHAE o ERSFE o EAFHEet
gt o HR, RN, wa e T Ao T EX LTS * s
AR A% ARIESA R . KA At AAE P
A AR e 3h eI S A 4l e T Se——Ai gl
e A B4R H Py 77
o dek AAERK
A omIP

TH R NSRBI, (BAH X R EFHIRTA 20210712), (HFH X 7 FFL T4k 20210722). (2023 FE @25 FRATAR T E@R (AR RS
EHAH CEMAZ)), FEIEILILIHAER, HTI

NEABAABRMBEHBENRITECENRRE, P LBRATH, PREEXEY
R, SERERG. SIRAIHBEIHEVRAZH AL F & LT, BRI
ROFEW KA IF SAGRERWIES, BALE, g 2ERS, HELDE
PR, REMage o BRI, TEATME, MR, BR. AFF 45
FRFIEAT L IR A SIS R AAFAIRIRS), ML EIMAEKRFE, THT
wHAE, TRMEA, Tk AsNFHR: I CHEEI, Cikh, FRALK,
Bk HE RPN %, BT R8BI R AFEE K, TN TAREMKR, PUR.
MBEAFAAB: R AN EREH S SRIUREN, KB, TR, TZTE. Bk
A, AR, L7 PHERAAFANNZEIARE &, RE&ESHE“LE, i
B TMEMR, AFE. PRI THF# Z 4.

B2 28Rk R

¥ %% FH A X
-:*=HI Ji’
|
A7 AR SR 2 A R %
eSS A
dd T T §
A HEM3 AR/ ; Y ¥Y £ 3)- P
Yy LUER L] R % Yk Ei <]

EX RS

e EI OB O cER = wb

ZXmIde B AMmIP BNXEHRLL 11 o B g T T LR g e e S TRAIRBOT
(4%4) (444) PO Jo s th s TEEE G ot £ EH s & pi Wi

FA R R 5] 2023 SFF4R, HTI
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12 R T eHHZ= L EFEAENR, BSARBRERZRE

AR E T, A, AREAHAFLESANK. & E 2024 F6 A 30 H,
PR RE R A FA R 25.70%, FiEATE. T AR F At A4 032 H 0% 35.59%,
NE BB HEBRBSERKETTHRERT RELEA KET X EREEEA N SR
3.49%, 2022 5, 8] KA E HALFaRT, RE R LR RE S AR, 2024 F,
INE) R A BERT, RIT LB E LT AN, BE 202456 A 308, BRHAEL
HAABE S, TLHENZ LZF LS5 ANHE 2.27%. 2.10%.

E3 NS ENRE, EEREe AL (KE2024%6 A 308)

1 [ ! 1 B, HaHAAR

I F#H 1 FAE A
S B
J,w,; 25% [ 10% su-y.l\l,ssv, as%
25.70% | 9.30% ‘I'ZJO% 11.52% l 2.27% 12.10% j/ 56.31%

P dds BRAA ka5

FA kR ASBREBLAR ., 2024 FFFR, (R T RATEMRFT ARG ELEEHOE L), Wind, HTI

NARKSLEREF, BRFARRABRE, A5 EE L0 TATTIE, BE
T—H GBI E LA F O H AR E A, AR AR A SR AT Lt
ik, A, RIEEATAN E LA R . P, 8B E I K AR R A
PR G A RENRAT LR R E R, AR R RIS SRR KL T AR AR,
F2BESEAmRENE, NEPAFHATR, HHEFFFEHABAHMEALT, A
)G AT A 5 % K % 5 B TS BB AUR A XA R . B A
%, 2T RERIEH KA

21 DAEEERBEREFHRE

PLF A B4 HAR & KA

;95 TE. Ba BSRBIENUR, HIZA %

ES @/ 223, HFRITIEK 2P RE AR IR AR 3h B A 5 4 AR

EN, B¥E AEEX AR IR ) 5 35 Hh 42 h) H K

E3 94 DACERY 9224 BIRAUR EARALR] ., R L, FARRER
AR K ALY FARHUR B REAEAF K. 4k PDM AR 5 5 56
ER i HHEER. BF AR R BB AT RO E R IR, HAK BT R
A Kk ) R B3R K HAZHUR B B3R R

B WALt 5% & T LR K W HLIF K

AR NS BRGLIA, 2023 FFIR, HTI

1.3 RENFHRIER ARSI, BAR)RE

HENKREGHREERANN IR LS, TRERBEREK, 20172023 Fra 87
AR RIS K, CAGR £ 3] 35.06%, D&M EAE, HIEWERFZFHELKN L LAZT
85%, EBXHTAME AANIFRLE T LG £ T2 AR R F& LA A E . &AL
B0 TE K, Bindds R GAe XA AL S b S0 R B AL F e B R #TAT T . 2023
FNEFIIEN 452 10T, Fb+4337%, HKEEIZRITERREK, R4 ES
T, BEENKSLE Lo TR CHE S BRI, A GRALEE DS T A
BREH &, 2024H1 A8 EIKN 256 1270, BH+27.12%, EFPHEWE S SHES/
DR/ M AT R G/ LA E B bR 92.83%/4.28%/0.78%/2.10%.
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H4 2017-2024H1 7 8] E AN B B kg Kk E5 2017-2024H1 2\ 3] & WA Ak 5 B Lk
m— g (2, A e— AR (AR A S SIS § Gk FE mh I BAR R - KRR KRR g
5 - 50%
100%
4 - 40%
95%
3 | 20%
2 - 20% 90%
1 | 10% 85%
- 0% 80%

2017 2018 2019

2020

2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1

FH KK Wind, HTI

FHRIB: Wind, HTI

BESAEZHFRNEL2TREBEYREFDRK, IdbRF4 A ERFREE K,
N EEA AR R R, R AR A (2018 SF). BUF4NE (2019 FE).
Bk E (2023 5F) SR EHm. AIdE A4 AERE, NI BRI BFLEEF, %
FT2ELGREREK, AEAERT LN, HELNEIERA, FPRAERS TS,
2023/2024H1, 2328405 % H 1.020.48 17T, FE+69.01%/+1.78%, F=3iF)a#& 4%
FE SR H 0.770.39 12T, R +102.19%/+24.77%.

B6 2017-2024H1 /A 3] F]iE & B b3 %

B7 2017-2024H1 » 3) BUR AP B) R ] L3 K

w2 EEAE (T, AR

— AN YOY ()

12000 -
10000 |
8000 -
6000 -
4000 |
2000 -

o -
2000 4 2017 1
-4000 -
-6000 -

2019

2020

o 2 E R (FA, A4k mE AR (FA, Ak
Fo 4F I2EFAAYoY (k) 5000
- 500%
5000
- 300%
4000
4.\ = - 100%
3000
- -100%
2000
L -300%
2021 2022 2023 2024H1
| 500% 1000
L -700% 0

2017 2018 2019 2020 2021 2022 2023 2024H1

FH KK : Wind, HTI

FH &K : Wind, HTI

NEBARHFERZHKFE. 1) £AF: 20232024H1 # 46.03%/43.40%, [t
+3.63pct/-2.04pct, 2023 FEAERAK L LR R IT B0 TR AEH . KA &
ARHEIITEERSZERE. 2 &kF, 2023 FHEIWREZHES/AaANLLE T KR/
R/ B AE R G R A R A 46.30%/31.80%/48.77%/49.33% , [ kb +3.35pct
/-2.13pct/+5.76pct/+10.88pct, 2024H1 FIFHUR 5 Z3525 &/ H R34k /332 2 L F) %
A 43.68%/38.96%/56.36%. 2) A FIF: 20232024H1 5 AR 22.49%/18.91%, [ b
+3.40pct/-4.73pct.

F8 2017-2024H1 /8] £ AV E ., #AE

E9 2017-2024H1 /&) 4k £ £ 5] F

— oy —_— R F —_— ik
AR R Py R RS
60% 80% -
50% 1 N 70% -
40% — 60%
oo 50%
20% 6 | e
o . /\/\/\ ol
0% ——

-40%
-50%

T T T T T T ! 30% -
-10% 4 201 2018 J 2019 2020 2021 2022 2023 2024H1 i
20% 20% 1
- ‘o

_30% 10% -

0%

2017 2018 2019 2020 2021 2022 2023 2024H1

FA KR : Wind, HTI

AR : Wind, HTI
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FRERERYF, AHEBEHARXBAKRF, 1) MEFAE (ROEHLER): N3
BarAmEfa s, 2023 FH40E % A E 16.34%, Rk 2022 SF3% K 0.53pct, % 2017 F
BV 5.68pct, 2024H1 #AE 5 B E A 14.75%, Bk 2.13pct, HFHE/E /M SR
B E A H 9.63%/5.64%/-0.52%, [ t-1.77/-0.53/+0.17pct. 2) #F L 3 B F: 2023/2024H1
DA 5.92%/6.44%, [F) bb-1.18/+0.90pct.

10 2017-2024H1 2 S 45 & /6 2 /M % A £

E 11 2017-2024H1 2 S 5F K % Al %

—_—ERAE ——tafAf w55 A

80% -
50% -
40% -
30% -
20% -
10% -

0% ———— : . —
oy | 2017 2018 2009 2020 2021 2022 2023 2024H1

— T EA (BTG, AN —E AR (Ed

2017 2018 2019 2020 2021 2022 2023 2024H1

- 26%

- 20%

- 18%

- 10%

- 5%

- 0%

FH KB Wind, HTI

FH R : Wind, HTI

AR AR /KK RILE TR, ARAEARHEK., & E 2023 F. 202456 A K, »
8] & F AR /TR 5 A A 0.54 12T 036 12T, FH+100.71%. -4.84%, & %551 A
47117, 5.384¢7, FlHb+19.67%. +29.89%.

12 2017-2024H1 2 5] &-F) fi £t /TSR AR B R H 38 K

13 2017-2024H1 /3] F % R R kb3 K

— 5] AR (BT, Afh)  e— R ()

6000 - 200%
5000 - 150%
4000 - 100%
3000 - 50%
2000 - 0%
1000 - -50%
0 - -100%
RN

— (L, A3 — ) A (4D

0+
2017 2018 2019 2020 2021 2022 2023 2024H1

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%

FH KK Wind, HTI

FH &K : Wind, HTI

NIAERFAEEPFEMAR, RURBOAETXEEERASARESFATK
£, BRE2023F, 2024 F_FF K, NERKKHKA 1.42, 1.39 17T, 20232024H1 &
ZERINSREFTN 045020 121, NI@BHFALE
BEPEMARX, i, B, AFR. & IR R AAZFRALEK, 2022 F
ALK A2 X, 2023 FL2BEHIALR B EFH A 2022 FOA K E, 2024H1 2~ §)
ZEWAEFRAN, TE2RMEITENEK, RMARBAAIIE 0, BAEAHBHAB
Sk A5 R IR 48 B B A5 B AR AT R 2 5 3 m BT B

KX B 3 R 40 10709 R,

814 2017-2024H1 / 5] B B K 3R HUAE B R Ak 3K S8 3% R 4

B 15 2017-2024H1 » 8| 2 E M LR E 4 5

m— T (5L, A e— R Bl R (R, AR

16000 140
14000 120
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8000 gg
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2000 20
0 0
A 2 2 N ™ 3 ) o
> ™ S v 2 {V 2
L
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0
-2000 -
-4000 -
-6000 -
-8000 -

2017 2018

BRI T (S
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FH KRR : Wind, HTI

FA KRR : Wind, HTI
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2. AHBHKEIEL: TEHNELAR, BELLESE
21 24WAE: BREN, REBRAGABSENIAZELEF

MEBEHB R A AL, THNWKRARN I —. K&EWRZ )T 6T
URARELE T @ X, Yy Z 4 AR REAEFTEH A, B, C =4k T, BN
EK%E%R& b AK A AR AR — . fAldm, 4 EhA B 6de T oS — AL AL K B A R AR A
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£ 2] 11.3%.

27 2019-2024E F B &K=& & W E MK K ELEH 28 2022-2024H1 F.3hhe Lo & Fe R WK 4B B Lg%
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100% - 20% -
90% | [ | i i [ ] [ | [ ] 15% |
80%
70% | 10% - . /
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50% - 0% -
40% - 5% -
30% 1 10% - /
20% -
10% - 15% -
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Bl L. REAER, LR E R, S BAERLR o000 #I1F 840D, KA S A, EALEESGF 840D 2 FH
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st UL R E L E R o SAALAIR Tk LB A
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3) N AdEA B A ENFABN, FRKRRM L, QAL Boitie, £/
HAIA N3], RV HRIEERAFLBBA, Bt Iafed > HAIRD A 7 FEMS
AR BT, 5P T EFAIRGE, MR THRIE ML L 5%, »eldear
PR RS LA RER, HERARHRTR. KUK, NAFA
BN (Ff AT A BT AT LBN) SBBLERIME 30%A L, FAARKE
B T 25%, AR HCHURAT LS4l B 8] SR B & KR

B 36 N8 AFLBNEEILE KK E 30% 24 L B37 N FAARKE &b 25%

— A )44 52, B & 454 L Fliggnir ] 42, B & 454 ELT
WEAET H g5 HEiaE WAL H g5 Hi kg
70% - 45% -
60% | 40% |
35% -
50% - 0% |
40% | 25% | — \__""""-—-—""-
30% - 20% - P
20% - 15% - ———
\ 10% -
10% - - - 59
0% +——=— —— : —— 0% . . . . . . .
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

FHAR R : Wind, HTI FA KR : Wind, HTI

HEMEE, AL ZLE—RARHEGHRAEN, NARBRTEHREEFEYE: 24
MR L6 =t e %, REBLEPF ZHNE RFFARBERGGES  Hetdy
BETEEMEURBRGENBRLARL . LKL F,

1 BRBREHSEAA, ZHMREN, H=E %L, RN EXDE ARSI
Ko ARG 8] BALILIA A,

D) BS PR EA: VAN G S = R, BTN ITHR GG £ AR AR~
SRk B EAR T ERE X RAURGHEARKTF, LA 3 KMC800S U #2742k C42 Tk
A4, KMC800S U 5K FI I/ 4E AL A IR K, A8 TA B R MMMENLEF 4. 3
AR, FII A A B AL B IAR Y, P AR AR B A

& 4 3 BEWUR ML R 55 BOPULR P AR 3T I

PR 2B AR EZ: £CToS B C42 &%+ KMC800S U

ITAZ X/Y/Z 800/800/550 mm 800/800/550 mm
I44& R+ ®800x630 mm ®800x630 mm
IEKRE v 1400 kg 1400 kg

ERVESd v 15000 (HSK-A63) rpm 18000 (HSK-A63) rpm

EX P K S v 29 kw 38 kW

ik &AL X/Y/Z v 45/45/40 m/min 48/48/48 m/min

A/C %h3E% 25/65 rpm 25/70 rpm

A IR HUARAE 3 3 IR 7y 4B LI A IR

C 3 IR 5 7] 4B ¥, LA 3R 7] 4B %, U 3R

A #hiE A +130° +1308

Iz F7 A #2% TNC640 #H1% GNC62 A %
TAZHE I X/Y/Z v 0.008 mm 0.005 mm
ALK AIC v 6" 5"

T8 RALHE X/Y/Z v 0.005 mm 0.003 mm
T2 RAZHE A/C v 5" 3"

NEEE 42 42
NNERRKKE 300 mm 300 mm
NNERKAZ 80/125 (Af 4% 71) mm 80/125 (AR4z% 71) mm
NERKEZ 8 kg 8kg
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Q# I 7% SEHIERRRZTBIIZVRG KR, AEY RO E. 35
HHEETELY, REANFZ GHBTMNRAR L LY TEREAHTE, HANER
R TR KA BN TS, BAREREA KRG, 3 AF A T4 GNC A7) 5 4%
¥ IZA%EIT GNC60/162 B3 kiR, KB THEIILEZHHRAERE, Rt~
BT A, EEREEGR, AN S SR Is ARG B A H BT R R S 8 X AE,

25 NARERAGMUEL BT HIERGMEEIL

T BT AREE
A Redain 840D GNC60
B AR SRR . AR A TR 3 I
SR B4 0 A4 R A AR WA AEAN . Ao TE L I
O Pt (T3 5 i ) #64h 25 NURBS, =4h#f 464 (ABC/E4 %), 5
b edadh PP e A .
Hh A RAL A B T B AL, ARG I I
- TN A R £ AME . BB AR £ A, B AR
ALY ok
ahteite EAME. TR AME. SUBRE A il il

THRR: NS BRI, HTI

Q) h a3 Wit 5 FRIRR A X Aeih K, 23] FIAIRARIRHHR, Hiak
FRER, SR CHERFHOHR R, MIERRBIURZ S 8 TAREL~,

% 6 a4 R AKX BAKRF AT ALK F

B HR AR i R4 L4k TR F HAKRE
P A B JAKAR 7 4E ALK L KK GZ6A11807 P47 5%
B E ALK LR 2 EME DGZX F 7| P AT 2
2Pk A A5 R 5 AT H R £ B 7 % A RS FL-10 2 7 E A4
B3k LFTAFNAET 77 2 A4k

IR R A H K
AT A A LA N A B A

THRR: NS BRBLA, HTI

2) MAPFLZAF®M. B TAAZEL A TR ZRORERREERMRTE,
NE)TARIET HFE KA P A E KREREE P ZBFW i RS, BAAF 5 ER
KA S HAERRS . AEIE BIRR AP, RIBE AU, 8] REEE LSS
HEANE, S, S ARN, BRATRETHELGEANE, ABRRENSHLLEH
MR REIEHIFTEGERANAE; REZ P EREE, &l —F @4 Em T
AURKG B P IFRVA KD RN ARKG AR, F—F @4t Zitifein THEZKS
MRAE P IF RSN e &el 23], @2 FTF R, »8 5% F Ha &R AlH.
ERRS, AR TR RBEEX R, ELALT BB AR REFER,

F38 2SR T A ZdhEI T Rk R

i ] e T

ﬁ“ﬁﬁg&*“ AR T (454D FARB R b oA Lo s ERAN L

KMC % 5| | KHMC % 5 | KFMCE##iiis) KTX% 5| | KTM % GMA/BIC % )|

N . : _—

u_a @’ i _Ln|en ‘;'_lh.,
wpa kit REP AT B asie, w8 RERA. RAFERS | UUER. PE | RERAKE A,
“tA. pEERad TR ARREIAE prpebaank | ke AR SAAF | gARBAEFR | BIEA. AEKE
TN R i T e T WEAREABRER | ABNATA | AASER

A m B r
e ]

’}ik’;;;é*’;ﬂﬁ;f R, FL.TEL. EASHANEFIL | REMA. M. L. EA. HREAE. | RERA. AR

el i L EX T T Y R, R F R TR e A T R R

| i= 1 E |
1] ' it j ' 3 l |
. . CRE -‘I‘
B, REME, B, FIF | AR, REMA, HLFLE . MEE I, ABAE FHAETFot R l FLEALE K AR R ot A R
Fobh kR 3] (2023 F B @42 SR KT AR T E8 A (A IE Z 3R E 5L B (EMAS)). 2023 SFF4R, HTI
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3) A RLAETHE, NABNY HTETIEESBIIELSHAF RS ZHK
Foghlz — ZEXAFBHEEQ TGS ERIER A, FAIRIES), B, © b,
R, HEFXEARIM, Fha THFE 85%, HE 95%, AHAKIET “%4H
ETEER, KAINA, EERIRARIE R AR AL TRGELT, 5 E
FRE. F A ZFEHIURES LT AN B RRE G X FETRAAGTERRTE, T
B E SR fe ok 2 A B F R RIEAE

R T ABEBFEH LRI FSRFI A, N8 6 FLERZ

T #ERDE  BABILL B A KR itk
Y st TSR o a4
A3 B st st 4 i
e shaa shaa 4 a4
5% st st 4 i
24 i i o B
e B B i B
T S 85 i o B
i B B 4 shas
T4 Sk Sk shi sty
i - 58 F /o EN] EN]

TR NSRBI, HTI

4) RMARAETIEE, KBRENMCEE. RELIBRAAPBRALSE—BFEH5D
2, NABIEZR GBI T AFINERS, R EH T ZUMRG 4. RIKFLEH
HEHN T, AHERGHTIL, SR EMMEY S S35 IBEIER R AT 20%-40%,
ESMRIEM G, REFRGE—ANEORBMRARTHZEIL T T AEE LT T, &
NE AR ETE T KREGRPAERRA, AN REFLTINET HaEN, ¥
T EHERA G SR E 10%-13%. ARAE SN H, 2018-2020 F ] 2 8] 49 4045 R S A
AH 711 FA/E, RABRGIEE G- 840D 4K EMAR LR 49 F /G, o BN 4 E
HUR T BB A H 42 2 AP /A BT, AN HIE R RO AR G LKL 40% A
. EEEIRGRATIEN S, NS AIURMNEAA BINE S LB =Bty 13-12 7
T AR 40% VA LAy A RKF, B AU R Ay M b

£ 8 #AHNTFERENNRIERERE LI

2018 2019 2020
KiEEFRAERA (T L) 725 981 1114
LM ENAHKE (&) 78 9% 95

HiEZREIRA (T L/E) 9.3 10.21 11.72
KREEZEREA (TA/E) 49 49 49

HREHIERHAMRA (FT) 3822 4704 4655
A R AR B AERAEAUR R A & L 44.80% 42.66% 34.67%

THER: NEBEKE—RFHHE L, HTI

R, A8 FLBi+B RSB, BhdoHER, RGBSR
TR TR RGERE, N EARFEARGAMAE. K. PRFARE TAS
WAk, AP HEREGTART E, MAHIESNHE TEFRIFARIER PRI = 5
#ATRMERS R R, NAERBNT AT ZAEERSE TS, 24 D TAZIFAA
TAERIRE B BIR G AN . AT EIN B, NaRFRAK, AR AR, KK
WCB) ) AT E P AETE

i Sl 3 B LG 945 B AR B e R 75
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B39 £ —sE XM EMFARERQ AL RE O BRGBSTEED

@@@ T e B TS AR, b S 5
TR R R

QHMILLFTROHE, Gy

AR, TR EELE SR xrn TRIAARFH

A T R AL E THAMEAR

RAEP i

A& AT R

FARIEI P AR 24wt

Foih A7 BRI

FHRR: NSRBI, A (2022 F 10 A BT E % R EHLFA-K LA, HTI

32 AMEMEGM R LAY, F|40E = fthh &

NARIZARE ERBMEMAANR, HARAE RE, DAFARAREN, 47
FHRKZN.

1) MEME: A RAE, RPRBIRGAE P, TR, A8 HhA%
PRBREMEME, o TABRELE SRR HE E U, RERER,
RERFIMA MM, SRR, RAFAH PHRIL, PRAHNE KAE
AR BT 9+ & TR LI S

2) RAAIS: 546k, HMI+k3E P T3L B . 8 A FALE ALK 698
SRR, R, BTN, AARRATHE Lk, BIHFA P %
A A5 R A S AR AT I H e S H B Ae K €919, #HARRIAFE . EIT.
FFRFABRA T H I8 T Ko

3) REEFE: ARIEAN G 2024 FFFIR, 2024H1 5] BAHEE SN HAZHUR AT BT E
B FEHER 50%, L R4 bbARE 80%. BAMEITEF, MEMR L 63% (L&
LS ATIR AT B IT £ B b3 K 38%), SR AALoF 2 BT o kb 15%, 14 F 4135 & tb 10% (37
BITHEH R I K 54%), HARIZE bbb 6%, fERAR LI 3%, &R, SBHF45+ 8
tb 3%,

B 40 2024H1 /- 8) #7H T £ T &M

3% 3%

6%

10% L
A Ao AR
L%

kg &

FiR

B, #fe%

15%
63%

FH R R 28] 2024 S E I, HTI

BPRABERT S, AME = ZEIKREE, 2022 F 20k &) 38 AR & M
%, BoiTE a0t hth s, AthBMe, BHENXBEL AW IFOE L AT TR, £
P8 (@425 Z RATIEE P g 69 F P09 2 ), 2024 F 5 A4#fH %
FiEFHie TR QLEGHAA)), 2023H1 5 ok N bk ] 43%, o £ FiTE 1.410 71,
& Uik 3] 47%, 2023 A= 2024Q1 H MG IT AR A 2 BRI K,

i Sl 3 B LG 945 B AR B e R 75
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E 41 2022&2023H1 A &) B A ML E 42 2023H1 A S B ASMEFITE R Lk
EIC TN TN Wi FITE (o, A S (i)
18 - - 100%
16
2022 . 14 | - 80%
12 \
1 - 60%
0.8 1 - 40%
06 -
02 -
' ' . . 1 0 - 0%
0% 20% 40% 60% 80% 100% B Ho
FARR: A8 (AL EATREPFHFLHNFREAIZGD L (5 FARR: A8 (AL EETREPFLANFHFAIGD L (5
iTA)), HTI iT4%)), HTI

3.3 ZHAE, SRERARKESN)

FEHTHRE, NEAHZIAMEZASHIERB. 5 LEPURT FINT A
Bt &, HEAT & ERRBFALHEK, BB ) 2023 FFRA L3569 (2022 F
P EAR TE T F5) 8535, 2023 550 5) AAhHUR B34 B 225 &, B Hb+27%,
2021 SFN 5] AAhHUR AN B AME T2 %t e T EF A AL L &Ik
K3 15%, THHAZLTERGKF. 1FAH A ZTE AR IEIREZ LK, NaH
ZE4E R H,

H 43 2018-2023 SF-/\ 8) AL HLEKSK & R IE R

E 44 2017-2021 <50 &) EHE PR AT L B4 E L

250
200
150 -

100 -

1

50

3 E (E, AR)

— G b (AR — 0 E] B TR E S

2018

2019

2020

- 50% 18% -
16% -
- 40%
! 14% -
L 30% 12% -
10% -
- 20%
! 8% |
L 10% 6% -
4%
- 0,
0% o |
L -10% 0%

2021 2022 2023 2017 2018 2019 2020 2021

R RR: NS BIRBLA B . 2021-2023 SF4F4R, HTI

FARR: A8 (AL ERATREPHFLIANFHEAIGD L (5
iT45)). 2021&2023 4R, HTI

ITEEREH, PRARHAYNNRE. NAEFITERL, 2 RTFANE~ ik
TR, ITHEBITHA TGRSR ERERL METHITERE P EROGEM, FRIT
REOUBRARNANNR B EERF . BB (@R T3 R RAITIRE P iF A8 F 49
W egE B (BiT45)), A5 Xw T .8 KMC800 465, 2023H1 4\ 3] &= 48 A A &
4 81.33%, MILZ AT TR EEZ4 7R S KMA AMPUE, & LN KMC800 LA
89 2-5 4%, FIRF AR FA T e, 2 B FH B0 LXF AT BEXRARELE E A
I RE, NS FRRAE—F LR,
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B 45 2018-2023H1 A &) &, FRAEFRFAIAE

— (5, AR i (F, L4k — AU R (AR

300 - - 100%
/—/-\ o

250 - | e0%
200 - 70%
- 60%

150 - - 50%
- 40%

100 - | a0%
0 | - 20%
- 10%

0 - - 0%

2018 2019 2020 2021 2022 2023H1

FARR: NARBRBAE, (B2 LEATRETIFAGFZE LGS L (5iT48)), HTI

WHRRAET®, SRERY AKAELERESE . Ak, NAEKET T LD
M. FREATI, SHRFEIHAETHREOEMS L FRS AL, KM
P, SRR E BRI TELARRSETHOTHWH, FRAXEARITFLEE
HiAE . BHERFHRGHEEN, RS AN ZERTETEBERD, EERKFH
AfBhe 2021 SFUAk, NG EEIT—# IPO (2021 5F). —®H B HF &L (2022 ) fo—
3% (2024 F), @3 5 RFFTY L BEHR R R4 T8, FHALZ A B
2024 FRBEHRNED EHG, BEFRA T &, N5 BEBUR FREE 2018 569 100
&3S E 2028 691000 6 AL, w24 FRALEFRT K, ELEA ARG BT R, N
M KEA F Y RERE, LM, BN =, FRREHN, FRAT X B4 >
BN BEBANEF G2 AT AR, EEEAMNE, AE—FRAZEA FH. RIE
o8] 2024 FFSFAR, KET Ry A BEAA S T, RWAEMe T & O3 KBTI #,
BT FRCH) 2 EKAK, SNERE, Badt— Tk R4, TEAE (BT
B EAR) AdimAtig LM B SaIR) HOWE LHFRF IR (R~ AL
By, Ft 2025 FTEEBRNE R, FTLF AR IR B GER, FASTARA
FRAE, FFEY KEK T R THH, REEAAEF B A KF,

9 NABASRETRERA>RH

EL =3

!

E9ll|

AR
JRA =R (IPO Z A7)

A 35 -0 B AL S AR 3 4 B S i
HUR & LA 7 RS TAZ A

B R B AR HURAT A B A

Z 7 B4 B X e TP oS A7 AR )
&2 b A %R B

ey AFEHAAT AR EHRE
2 (&) kX3 2 (&) g -2
115 24 23% 115 25 10%
o 7P| B A IR F) BAZTHUR
385-395 2 77% 385-395 24 36%
BB AAUR: KD AIVEA Zdhie T b s (1
0,46 KD & 5| B4 BN XA TP, A hEIMRphAm
Is);
AV BB AR : 24 R P8R Rt TP 440 2 40%
(T O bl AP B BN X4t & L 6m T F T
INDE
BdERAAR: At B T bSO, BT
s, Biket R EH POF
Bo%@AME: KD AP BN KA TP, B . 4 6%
BN XEM A0 T % K R =5 e
BRI B2
AIATRE A AU : 124) 7 5] B AEN XSEE B S 90 2 8%
NN
s 500-510 100% 1092-1102 100%

FARR: 8] (MRt FAATRLE §iF A TP B8 = £ (153T45)), HTI
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4. ez B: BRHKR, £ LEREBEEZRFUEY

KRAZES M. &, 15, " A —4Re) B AR LK, sHAHEHIE0 X EREFHK
BB LEEL. KR OKUMA 412 T 1898 F, HLRA4 = KAEE A KE R4mLiz,
R B AMFRAITRGME, B 1963 FA&, KRN SF KT L3z B LM F Xa4E F %
(OSPIM), MLk A B AE——RE It A FHRFo KI5 F GapLe — KL 4)iE 7 . &A1A
A, KIRZBE RN A FIRFET, Bl LERATA = kst h By KR TS, 54&
Az A& B RGN, RINMMET RKIRKEMRE . —RRAF BEFRYE, ARITIEMR
FeA H IR 0 KA X

BHa6 KIRRFEAD., . 15, Fo"H—IKE5 B AR L K

: y MdAE—1R1L AL AZ 4e—1RAL
1898-1962 1963-1971 1972-1980 1981-1999 2000-2012 2013-£4~
] ) HiEHENC A2 ECNC 1z &4LCNC 4017 8)i& CNC
1898 1963 | 2000 |
KA, & mAFEBAEE FF%CNC T4 OSP50004=} 55 3h # - dir A % PCI#CNC I % B A% OSP-P300
fex (P ENE € i OSP2000, HHIGF, OSPEERHIFG & OSP-P100
1904 4(0SP), mAH PR Ak m
FHa A 8 E——FAh— A 84
R At Stk ARSI A % 23 A Thermo-
& 9 % Friendly Concept
KA {45 TF 4 4% BrdE HINC OSP3000 & RATH A Sk Z Bk m
NEILE Lk o | T % PC L #CNC OSP-P200
mﬁ‘t}n ~ A B A H A~Collsion
2 e = . NC#t & Avoidance System
J AasseLap FANGH v

227 K ANCEHATC

| F & 4% 4~Machining Navi

FARR: KREM, HTI

MENERIZER G, KBARNAEN, BRERCEBFOFHALELRL. X
[R-F72 1930 SF R A B KB A Z1E % —a9hLR £ 1, 1950-1960 X B A BF
A RIEZ[ER P LHZ S RAN 6, KRB FR KT BHIE R RBARE
B, AR A E RN, AT E LR R KRR, KIBE A 2000
FEITE R RN AEKRERILEK, A4, M ashRE, FRERKIL, I
BT, GREIWSFEAEEZF RGP RRESHEAIUMETE, AEEZFAY
ERRe Lo E . Plhe, Sihde T E T, Bttty Sh B E R 13 A IUTEE",
St e LA B A Ak K89 % 7. “5-Axis Auto Tuning System” 38 i A1) il 4 Ak 4K ) 28 5 AR A 5K
BOUMRE", HERBNEL ZHITMEER, ARBAE S IWEHFE, B
5 ke THE

Ba47 XR A RBSENF, RXREFANEES

B 48 k[ 5-Aixs Auto Tuning System 7T 3% & ZLihAe TH &

SERVNAVI

Thermo-Friendly
Concept

3DKE

&5
e

WERIL W

Collision Avoidance
System

Machining Navi

@ 5-Axis Auto Tuning System

2 Hn kA & St AR
# e 138 “JUITIR
Hyper-surface s-004 | Qs 5-Axis Auto Tuning System £7 , ATk
% I BATIRK 6%
% s
A% 3 0 Foh R fikiE 4
HIHERARR A ] l ik £, 5-Axis
R . 30~604-4F Auto Tuning
7] AR B FHAME. 4 X System=T A
71 2 A e HA1F
=4 A

aAsAE. BREANALS B

FHER: KRER, HTI

FHER: KRER, HTI

i Sl PR3 B G 0945 B A B e i 5 R



338 B PR

HAITONG

N E) AT« AHig4ds (688305) 26

FHRAHERZ AR P KRB,
FY2004 M4, KIR¥ A L 4%
WX A8 VAR ST F S 69 T e,
Concept"##|, B 2001 5 £ A Ak %%
202 F R BN ELE 676

Bloomberg, FY2004-FY2024 #7id],
KB 4.94%; A FEIK 23.26%# £ 32.65%, RS T 9.40pct.

7 b HAR A B AR S T ARAE KR
TR E AR R R B AUR & &, SRR RAE S PR
VA kl‘xﬁ’] HUIR 89 42 A% 22 %) H K "Thermo-Friendly

$ 5 RERCE AT 120 # A L@MA, & E
, BETANOZRTALHFFZER ) ZFIE. A
W AR ILRA, KRR LIET A S| LG AL AR B AR /) 69327, B

/8] B K AN 868 12 B RS £ 2280 /¢ H ., CAGR

B 49 B Thermo-Friendly Concept # KIRALE R & (F) A EHHKE (&)

BRE (RRA)

(£MA) B5iF

60000 240
50000- muLTus MU 3°°V¢, ! i 200
MP- 46V HBOOO
40000- MCR-A5C -160
LBSOOO EX
30000~ ,gd‘ ii -120
i
20000- |||,,. u - 80
MULTUS
10000- MAB0OH  B300 40
MB-46V
9 2001 2005 2008 2011 2014 2017 2020 W4 0

FARR: KRER, HTI

B 50 FY2004-FY2023 X [R & L A\ & F] b3 K

E 51 FY2004-FY2023 K B &5 R Ao s F) %

A (28 T, gk
2500 -
2000 -
1500 -
1000 -
500 -

— Gl (D

- 80%
- 60%
- 40%
- 20%
- 0%

- -20%
- -40%
- -60%
- -80%

35% -
30% -
25%
20% -
15% ~
10% ~
5% -

0%

— R
=g W W - 0 @ O — N0 s W w0 30 0O — 02
o o 0O 0O 00 — — — T T T T T T T Cd O O O 4
oo o o oo o000 oo oo o000 oo o o0
O O O O O O O O O O O O O O O O O O O O N
B3 3 3 > 3 3 > > > > > > > > > > > > >
|y Iy I I I I O A AR R U A A SR T U T

## kK : Bloomberg, HTI

HA1INH, KRB 60 £

HA 2 H i o

## k&K : Bloomberg, HTI

R —IR G I IR B AIWUR Z ks 5, FRiB it
KR EH KA T ¥ Know-how 89 B AL A K FRAH K, BREFNHMLEE, ST EFE,
HiEHIE B AT B K E ) Ao m Bdh - B 4EE,

BHA® O E NGRS DET K

iF
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5. ZA A 5 EE
5.1 ZF]FAM : 2024/2025 F 12 &4 F]4 1.22/1.70 12T

KAV 8] 2024020252026 5 52 & LN 6.09/8.39/10.91 1T, R K
34.64%/37.73%/30.15% ; V3 # % A)id K 1.22/1.702.25 1L T, F 3 K 20.05%/
38.88%/32.61%. % kA, T BMBAT:

BEWEEGRES: NI 22T ZRAMRARIFEIR, T2 THOLIEMRZAM
RE G HE L AR RIAES R RS, T LE ZHKmeR, 582 BRA %
Hu, KA 2024-2026 Fi% b F A N 3E K & 35%/38.00%/30.00%, # /& 2|\ 8]0 F &
EBERATHRFILERIRAE, 2ARH P A4EE, T 20242026 F 5 A A
45.00%/44.00%/44.00%

AaibAEF&: NaABAFRAANNEZRTHXFLTHAHLFEFRGE
K, RBRFMZF AN H, BN 2024-2026 Fi% L 50N K £ 4 20%/40%/30%, #
EEZLSERHAMIMKER, EAELF LML, T 2024-2026 F 451 A
35.00%/35.50%/36.00 %.

HEEHAE: RN S AT LN A EIRAE R SFIRIEK, DA A LR K69 2%

EXR, BT TMEME, VR, MBAF SAMTL, oI NREF LIS
m%@#aaéﬁ LANAE | RANFAIT 2024-2026 Fizdk S NS K A 40%/40%/40%, E L F|
- 8) 75 ‘%FLIJJﬁ‘ééﬁ#éﬂ%ﬂa%hfrﬁéﬂa%ﬁ? Y, R REHAT, Wit 2024-2026
35 46.00%/46.50%/47.00%

BIER%: ZLFOEIDABIE, ATHMAELR ARG — XA, R~
Vs MER2HE—FRA, KRMNFAT 20242026 Fizdk N K EH
40%/40%/40%, R GMBIEZARBRE LG, LA 2P %HF 5%, Wit 2024-2026
F 5% H 48.00%/51.00%/53.00%

EAHE: AMNAt L5 A RRHE T, 2024-2026 F N K £ H
10%/10%/10%, £#|% % 32.00%/32.00%/32.00%

%10 2 8] 3k 47 A

R H 2021 2022 2023 2024E 2025E 2026E
KN (A7)
RIEWRTF B imE 4 233.37 275.69 426.07 575.19 793.77 1031.90
AL A 4 0.00 23.49 4.10 4.92 6.88 8.95
o e 5.74 7.71 13.52 18.93 26.50 37.10
iz A% 1.82 4.15 1.47 2.06 2.89 4.05
g4 & 12.66 4.40 7.10 7.80 8.59 9.44
AN 253.59 315.44 452.26 608.91 838.62 1091.43
PANEKE (%)
HIBWRF S mES 35.88 18.13 54.55 35.00 38.00 30.00
é] A~ & 0.00 0.00 -82.56 20.00 40.00 30.00
ki Yo -43.82 34.29 75.34 40.00 40.00 40.00
*ia‘ 4% -45.50 128.38 -64.43 40.00 40.00 40.00
H A E -1.32 -65.21 61.10 10.00 10.00 10.00
Atk E 27.99 24.39 43.37 34.64 37.73 30.15
MEREANE (%)
KR F S 4 43.62 42.95 46.30 45.00 44.00 44.00
BRI N 0.00 33.93 31.80 35.00 35.50 36.00
7 he AR 41.63 43,01 48.77 46.00 46.50 47.00
A FE % 49.81 38.45 49.33 48.00 51.00 53.00
HA 4 33.95 55.52 31.96 32.00 32.00 32.00
e TES 43.14 42.40 46.03 44.79 43.91 43.97

FH kR 28] 2021-2023 444K, HTI

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



133 B IR
HAITONG AN R« FHigscdE (688305) 28

5.2 f¥4i: 4 F14 86 1L

ZRENNEITLSFEEN, HIFRGE, REIRTEAR ALK, L4 4
ok sk QAT G FRY, AR B R A AUR £k A B 5B SR, RATR B s (3
TR, BRI (A, G0k GRRERB). ERXRH T (BUR). RNHE (LK)
A 8] L 8] 2024 5539 PE /B A 71.38 4%, KAVL T4 5 2024 5 70 4% PE
1&18, BARN 84.27 /B (FA+t 2024 5/ 3] EPS 4 1.20 ©.), &¥ {4 861, 4T
“UETFRKTIRR . AFE PBAEIE, HEAEAGASEM, N8 2024 F PB A 4.65 42 (2024
FTN S PB A 6.47 42), AR KL IEM,

%11 T 8461 (2024/9/27)

AR B o) A (o) WAE B EEF)HE (L) PE (£) PB (4%)
2024 ¢ 2025 ¢ 2024 2025 2024 5 2025 5

fe b iz 23.34 46.38 0.78 1.39 59.53 33.34 2.67 2.49
2381 14.08 122.43 1.50 2.91 81.61 42.03 438 4.05
E0RY 4 79.84 134.74 1.04 1.43 129.14 94.03 6.47 6.14
BERAET 22 114.84 6.82 7.92 16.85 14.49 4.04 331
RINALR 7.9 79.78 1.14 1.65 69.78 48.45 1.64 1.59
F34E 71.38 46.47 3.84 3.52

FH &K Wind, HTI
JE: STEHA 8] 2024, 2025 438044104k & wind —E M o
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g =, 2 3 3 =
6. AR T: LG RABARANGRIE, T4 mEF
28 Ed| R
1) DI LHREBANFMEG R : KRATF A 8 2024/20252026 F 5 I8 LN
6.09/8.39/10.91 12T, Fb¥gK 34.64%/37.73%/30.15%; V2 &4 144 1.22/1.70/2.25 1L
7, B3 K 20.05%/38.88%/32.61%. *o R E TR F A KL, fTEF b,
RRFERFBER BRI F R R FRARL LG L BTN, WEHEBETSEERNE,
BATRF N B By BB PE M H4E R K 11-12,
%12 2 ) N3 i T SR M AT
I B 2023 2024E 2025E 2026E
AN (B ) 452.26 608.91 838.62 1091.43
yoy 43.37% 34.64% 37.73% 30.15%
D AR TR (B L) 452.26 543.91 645.06 747.04
yoy 43.37% 20.27% 18.60% 15.81%
K@K T RAAEN (BF ) 452.26 486.83 559.91 644.70
yoy 43.37% 7.64% 15.01% 15.14%
M LABEN (B F L) 452.26 441.71 485.06 532.47
yoy 43.37% -2.33% 9.81% 9.77%
A kK : Wind, HTI
%13 A B) Y3 B e A T 3 R TR R M AT
I B 2023 2024E 2025E 2026E
AR EAAVE (B F L) 101.99 122.43 170.04 225.48
yoy 69.01% 20.05% 38.88% 32.61%
AR T IR B AE (B L) 101.99 104.83 129.79 153.85
yoy 69.01% 2.79% 23.81% 18.54%
K@ F A )aE4 A0 (87 ) 101.99 89.87 111.55 131.30
yoy 69.01% -11.87% 24.12% 17.71%
om i LIRAR )2 B4 A (B 7 L) 101.99 74.37 89.77 101.01
yoy 69.01% -27.07% 20.70% 12.52%

FHRK: Wind, HTI

2) #RFRFATI: A A FFHLBANKE TR AL EHIUR, A
5B IF AR AT A B B AT S5 A T A AL A, R
NEAHTIHTAER L, it 8 RN & A,

3) FRREALEIM: N FHECH T ZMIR, 42 R Ao s 30
A FR, 7RI K. &5 RBATRBEINI, FHrhn s = st d /) A F By it

4) HIPTFHFIET: 2022 F VAR NS FA AR EE, BATEMLAN Sibiz
I 50%, FN SN IR AR B AR/ @ 3F 4t T 45, o BN 8 LA A EINT H
AT HEEHE, BN &S ERH TR,

ATk RS

1) #B Y FABELRATH: HURAT I LRI T 43 L HARG T AT LF K,
ZERABFFAAYEADE, SRR LR AAETHZN, ERAKBHTKE, ¥
YRAURAT L B KR, ¥ B89 5.

2) TLFESEMBEHRE: BFRLK BRAERBOARABRELAE OB, £
SR ABMATHZEF ARIR, RTE NIRRT BB 2R BHREPIUR, e FiTLF
S Y VI T A AP SN E S SR
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Mx A+ RXEE:

B RRERFALERNARNINGERTF LS, TPEALELLZEHIZZL
Fo kA RAFTE S LHET; REAME LS L P, FR DR RFEER
BB — ARG e G T RS EE LA TRAE, BATAERCERKAE ML
MY R ELE A, NAMA T LWERRKFLARRTENE ., T, EEK
F, AR PRI SUR T EMR R T E. ARIRICAFE ML ZIX 25 7 -FRFRE
HEEL LR, @S R IE+ DR+ TR+ A TH R+ AL+ R B
B, THEEEAEFRE, WXL LHREE, FAKPL, FiL Fi=, BigtHii
FUARAHRERET R NEAEFTHETEF00E: KMC £ 7| 245 X (%52 6)m
IS KTX/KTM A | A dhse % 5 A& TS, GMA/B A 7| Zth & f X A [ 140 T o,
KToolG % 7| B4k T E K| .0, KTEMS £ 7)) A4h4ik B H A T4, KHMC % 7 74k Bh
KL, f&4] DerThrone % 7 & XM # A B dhde TH S, KFMC # 7] B4 BN X # 4k o
I8, KBTG & 7 Zsk et K BEH .8, KTurboM % 7| Zhet | 2 e TP s, KTBM £
PNt BT AR TR OEE GBI MER; GNC62 £ 7| 545432 F 4. GDU £ 7|
RIRIREN & 4oy B EAFRIREAL, HIERM, AAEI, Tihwbl;, AEER, AREL
FHEMRRER . HAS A, REIAMEK; SXARFEASK, FHIHSEG; &£
WEihE, NARNTERBRHBA P E LIRS RXGRFHEKX, THAA P 2 HL
IZERNGZHK. HHE. TEOE SR ITESE, Kdh AP ERLLRGH R,

AR L AR & B K P45 (%)
KE K F AR B A TR 5] 28.0500
TAR 10.1500
B 2% (L ) A D 229 2 A R 8] - B (R A ) AR EUR R A ) bk 4258 A A D W (A FR A AK) 8.6400
R Y a5 5.6600
57K 4.5400
K& T H Aok 3T A0 AR Ak (B FRAK) 2.9500
R 1% b A5 A A28 K AR A A PR N 8] 2.4700
KT AR B 5% AT A AR A A (A FRA1K) 1.7700
Kt 1.6100
T AR5 ANFFAR TG IR N 8] -5 44 2 1.1700
s s 67.0100
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W 4B & 5 A A T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
FREiAR (L) L3-8 N 452 609 839 1091
HFRIK 1.00 1.20 1.67 222 BAmA 244 336 470 612
T 12.17 18.13 19.80 22.02 EHE% 46.0% 44.8% 43.9% 44.0%
HRZENER 0.48 0.56 0.83 1.67  FALAA BRI 1 1 1 2
LR R A 0.25 0.00 0.00 0.00 FHLHLE% 0.2% 0.2% 0.2% 0.2%
MAEIEE (42) a3 A 48 58 75 93
P/E 65.48 54.54 39.27 29.62 A A E% 10.7% 9.5% 9.0% 8.5%
P/B 5.40 3.62 3.32 298 EFHEKA 28 37 49 60
P/S 13.53 10.97 7.96 6.12 FEFAE% 6.2% 6.0% 5.8% 5.5%
EV/EBITDA 50.87 33.40 25.81 20.10  EBIT 101 134 183 248
& E% 0.4% 0.0% 0.0% 0.0% WH%M 2 3 -7 -4
BRI Baix (%) %% B %% -0.5% -0.4% -0.8% -0.4%
ERES 46.0% 44.8% 43.9% 44.0%  FEBAABIR 0 0 0 0
i FAPEES 22.6% 20.1% 20.3% 20.7% B EHE 11 1 1 1
FRFKEFE 9.0% 6.6% 8.4% 10.1% &L A)HE 115 137 190 253
#E BB E 6.8% 5.3% 6.5% 75% Bk R 0 0 0 0
HAEIRE 7.7% 6.4% 8.0% 9.8%  AlEHEHR 115 137 191 253
BAEK (%) EBITDA 136 184 246 324
B Ak NI K & 43.4% 34.6% 37.7% 301%  FTiRAL 13 15 21 28
EBIT 3K & 78.2% 33.5% 36.5% 35.4% A AATIFHESR 11.3% 11.0% 11.0% 11.0%
Ao K E 69.0% 20.0% 38.9% 32.6%  VHEAERE 0 0 0 -1
A2 R /) MR AT 2 & & 8 P A & % A1 102 122 170 225
VRS 24.4% 20.4% 23.3% 25.4%
RALE 3.52 4.05 3.11 2.58
R LFE 1.48 2.07 1.22 078 KF ik (BFA) 2023 2024E 2025E 2026E
S 0.87 1.50 0.70 028 HHF4e 246 565 362 190
ZERBRIR R U YR & X 164 198 249 298
IR R 5 R H 106.79 92.94 84.46 80.61 AT 471 588 758 917
B R REK 638.25 567.47 515.11 493.05 HERHK~ 118 174 240 311
B AEE 0.32 0.32 0.34 039 AT A 1000 1525 1609 1716
B & 5 = B A% 2.59 2.74 3.14 3.54  KMEAIER 3 3 3 3

I~ 200 245 289 328

EHEIAL 6 31 38 39

ik e 161 290 467 698
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 500 790 1016 1283
A 102 122 170 225 FEEH 1500 2315 2625 2999
TR A E 0 0 0 1 AR 14 14 14 14
EI R 39 54 69 84 AT EIEAGATIRIK 182 252 353 459
El X232 &1 13 -1 0 -1 kR 0 0 0 0
TERELEH -83 -118 -154 -139 HTRA AR 88 110 150 193
BEEHALER 45 57 84 170 R At At 284 376 517 666
# P 97 -303 -288 342 kg 0 0 0 0
Fedy 27 0 0 0 Huekifr 82 95 95 95
H At 17 35 1 1 3R A ffet 82 95 95 95
BEEHALRK -53 -338 -287 341 fitkE 366 472 612 761
AR -10 0 0 0 FAEA 93 102 102 102
REARFE A 0 588 0 0 BEETENIIAHFE 1134 1844 2014 2240
Ak -5 12 -1 1 VHBAEREG 0 -1 -1 -2
B EHNER -15 600 -1 -1 [t R RS AT 1500 2315 2625 2999
AEHRE 24 319 -203 -172
Zix: (1) &P ARG EN DA 09 A 27 B (2) AESERHAFRE
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

The company is a leading domestic five-axis machine tool manufacturer, with two refinancings attracting industrial fund
investments. It maintains good operational efficiency. The company is one of the few domestic manufacturers producing five-axis
CNC machine tools, covering key components, high-end CNC systems, and flexible automation production lines. With a stable
equity structure and a technically strong management team, the company has conducted two refinancings since its 2021 listing,
attracting investments from national manufacturing transformation and industrial machine tool funds. In recent years, the
company’s revenue has grown rapidly, with high GPM and increasing recurring NPAtS, maintaining good operational efficiency. In
2023/2024H1, the company’s NPAtS was RMB 102 million/48 million, up 69.01%/1.78% YoY; recurring NPAtS was RMB 77
million/39 million, up 102.19%/24.77% YoY. Five-axis machine tools are high-end with deep barriers, expected to benefit from
manufacturing upgrades and domestic substitution. They are high-end tools capable of simultaneous five-axis linkage processing,
mainly for complex shapes in advanced manufacturing. We believe growth is driven by industry upgrades and increased demand
in key areas like aerospace and NEVs, and by high efficiency and quality leading to partial substitution of three-axis tools.
Domestic substitution is accelerating, supported by national policies, enhancing domestic manufacturers’ competitiveness and
market share. The domestic five-axis machine tool market was about RMB 9.6 billion in 2022, expected to reach RMB 20.2 billion
by 2027. The company insists on comprehensive independent innovation, creating core competitiveness through high R&D
investment. It has achieved series production of high-end general and specialized five-axis machine tools, developing high-end
CNC systems, servo drives, motors, sensors, spindles, milling heads, and rotary tables, becoming a high-tech enterprise with a fully
independent innovation system. The company accelerates product iteration and domestic substitution, with an 85%
self-sufficiency rate and 95% localization rate, offering comprehensive advantages in performance, customization, equipment
safety, and cost control. The product range is complete, expanding from aerospace to civilian markets, with accelerated overseas
growth. The company has a complete product range, including high-end KD series and cost-effective Dechuang series, meeting
diverse downstream processing needs. It continues to expand applications from aerospace to automotive, molds, and tools,
opening new growth spaces. In H1 2024, new orders increased by 44% YoY, with aerospace orders up 38% and automotive orders
up 54%. The company accelerates overseas expansion, entering European and Asian markets since 2022, exporting various
five-axis products, leading domestic five-axis machine tools abroad. Profit forecast and valuation: We expect the company to
achieve revenue of RMB 609 million/839 million/1.091 billion in 2024/2025/2026, up 34.64%/37.73%/30.15% YoY; NPAtS of RMB
122 million/170 million/225 million, up 20.05%/38.88%/32.61% YoY. Based on comparable company valuations, we give the
company a 2024 PE of 70x, a target price of RMB 84.27 per share, and a reasonable market capitalization of RMB 8.6 billion, giving
an “Outperform” rating. Based on PB valuation, the company’s 2024 PB is 4.65x, which is reasonable.

Risk Warning: Risks include performance not meeting forecasts, weaker than expected new product development, weaker than
expected capacity expansion, overseas market expansion challenges, weaker than expected manufacturing recovery, and
intensified industry competition.
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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)SE AR AF 0 A AT A0 89 2 3o i, i858 B IRIE A F(HTISG) & Ak R 2 Al £33 T8 Sl R B R WK FHER )0

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 447k Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
RO EAERSA L LA N RAL; RALARE VAT BN HIER, &N (BHEANNTE) ELPATRABARSAE, AR E (L5000 BRLELHR
RBERR BN IANALAHED AR LA TRAFHE A A IERK, |, Yuewei Zhao, 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.

£, B, ARE () AFLRETOELAARIT AMNAKFLPRAGETRIAA BN IR LT AINMALE, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMERL, RRARRE PR AR MIER, &0 (BHEANNTE) ELTARBALAR4AE, &RANEE (KALEELNN) HALELH
THRARA B 3ATAER MR 5 A LARE P38 B AR 8 WIE £, 1, Kunyang 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.

# & 5% RHE Conflict of Interest Disclosures

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

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

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

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

ATAAHL (Wb RFANATHE) IRLRRE,

PHRR &R

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

—F Omglf:; m Outperform

90.4%

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

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

$E 202 %67 30 AAERFREFLIREDH

KFXF L3 RN

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

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

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

RATHRAEARL (AE£200%6A308) :

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

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

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

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

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

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

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

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
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Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

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

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

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

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

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

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

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

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

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

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

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

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

sE3ALE

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

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

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

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

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

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

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

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

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

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

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

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

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

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

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

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

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

7% 491 22 43156800 15 £:491 22 24216327

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

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

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

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

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

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

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

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
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International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

4

“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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