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1.2 EREMAE, RIEBREREES

NE AR EMARE, AR THBRERPAE. RE2024F9 A30H, AdK
RFR. EIREHARRZEA DS EW 30.21%. N8 HF KR AWBREZABAZ—,
B A N8 iy 13.48%. HABAT R H AT B3I T 10%. /3 B 2000 SF 3 17 AR A AL H] 7%
¥*, HERME TR IR, 2022, 2023 5, &) ELEMRKA R THETX], St
ZOENANFF, BF, SATHEAR. SRZOFTFRL, RIHAXNGKARA
BTFAsh R Le9AR M, £—FRFZNEEZEFS.

B3 NEARREHE (REARRLHAZE 2024 59 308, BEPERBILFKE 202456 A308)

| e | | W E | | a0 | | R | | LR | | AE | |;tm5;$|

130.21% l13.43% l 6.72% 3.57% l 1.41% 1' 1.02% l 43.59%

oy AR B AR A A PR 8]

l, 100% .l.wo% l 100% lwo% l 100% l 100% l 100% \|, 100% l 99% ,1,1.7%
e e s o L -
£ ik 7 [P || I iz } ) s ol || ISP
d:_;i o ‘,,;j f;;;}:é xaga ||| mnems m} j&tﬁﬁ; sregaat ||| swsas ||| reay ||| Arsar ;i ;;j ﬁ\;
= = A ||| Samas ! || agmaa ||| wamaa ||| aamaa ||| sease ||| DR
) i3 ) 5 Lz 2]
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B Mt EALE EEEE AL AAELL RAtr
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i (g £ L) ik . . R : i ’
bl B s ol I ol Il it | | gamre | | rews || ceses || E2OO 1) g || mrms
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=C.

A RIR: RIEAHL 2024 FF 54K, Wind, HT

2N E BEE R, HSARBEREKHBE. NS 2B E A, ANE
SR8 QI AT, HRAFA BRI ATIR R et F ), A QAT R Bk H . 2 8] R IR
FHRARRBREG S 5NN F e KIERBIUR, 51648 & R R =2 F R F
Ao H A F AR AR, RRATBER R AA H it RIA QI AT P B
FEAUARAT Ak B A 27| o B AR T AT ke BB TR R4 R, 2018 F AN % =4t 1H
Ko BERATHRLHF TR N EFRERBALE TR F AR T LHAFHRARL—F
£, WAAMFERAE IR -FLERE,

21 NABCAREERBHEATF

Y PETYY P
kAL, E &AL
TR T REAUR S TAIF. RARK. £EHK. 8K
BB R b LA IUR . S B 2 2] B UK S £ 5%
e W41 3 80
BIE RFERA e eI A A R AT B A A7, b B AU AL i
R P EBR T AT R E TR, L FR G ITRAELS LR, SLEE
BB Al A B TR, A T AR v R,
KESHLFFRR, 2018 Ak B ZhE T EAAA A & 4]
K RAER, E &AL TALIT
N = X = AR R M R K T R R SRR TR B) 8 E 4R 3T
FRE DRR EBRR o T LHERAE SR, LAAHERAE SRS, LA
A B IR AT R R R F R
BT, BT AT B STk AR B B
2002 4 3 AmANE], NEMERERR., B La 4 > 535 T4F, 2004 5
AN R AL SRR T, WAEE £ A, K. FLI
EBEEEIR FIRE RS 6 9, BAEL AT LA EE K
BB IARNTF, HRMITF, EAEH
2001 F 9 AAeANE], NEMEMXGLES, HRAFL, THEIHE, ¥4
A7 &% % MR ELIRTE, K, FLIALZEEIRSE, 2022 F 8 ARME LA RIER
AR A ARITES
LA S A BID, & B Rl A RS AUR A TA 56 A A

N

o%
W
9
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FHRR: REAH 20222023 FFM AKX TEF, SATEARHFREANLETF, BESREEZARGNE), Wind,
HTI
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13 AR RA, BERALLSRMR

NN TR, BELBRAN LA 50%. PLRMABRRRSA.
2023/2024H1, 28] 5EIIAN 71.66/41.38 127, [ ++7.88%/+16.97%, A4 B/ KA R
IR AR/ FLAZ PR 2023 FALN B L A A 52.89%/38.65%/4.30%, 2024H1 JL AN &t 4
H A 53.57%/35.40%/2.66%. HF, O# ML 2023 FE IR L+15.76%, % HHH
T E A B AR SNT R 38K 2024H1 AR b +19.52%, AR A, Sh4K
ek, QKA RIAMM: 2023 SFILAR 1b-8.91%, H ¥ B A IS % BORIRS)
Fo K FIT 400, MR HE T idd . BARNE AIKF RN TR
2024H1 JX N33R ) 2.65%, IR AT K@, A 8T R e, ReiTEA Pk A4,
{ofr Ak k@l sh: QOME: HEMAHEL SH %, LFRILS K,
20232024H1 AX A\ F) H+111.76%/+141.31%. 2024Q1-Q3, /8] £ IILN 63.65 12T, F)
16+20.05%

AN B YaEA A S WA BRI K, 20232024Q1-Q3, A5 E VI EA AN 16.12/14.17
f27t, F3gK 34.33%/21.23%, 2019-2023 553 &4 #)iH CAGR 4 16.92%.

B4 2019-2024Q1-Q3 7 8] & LI R 3 %

B5 2019-2024Q1-Q3 /> &] 2& 4 F)iE R %

L (27D, AR

— Gl (D

25%
20%
15%
10%
5%
0%

m— 2 ATE (2, A —— FlHig . (H4)

40%
35%
30%
25%
20%
15%
10%
5%
0%

9
s

FHRR: Wind, HTI

FH &R : Wind, HTI

B 6 2019-2024H1 /8] £ db Fl N B 3 3%

H7 2019-2024H1 /8] kAL N5 #

80

60

40 -

20

— fEE (2T, AR
E (e, A4k
FAHFYoY (k)

90% -
- 150% 80% -
70% -
- 100% 0%
H 50% -
- 50% 40%
30% -
- 0% 20% -
. 10% -
T T T T - -A0% 0% - T T T T T

I ({2, Ak
e ELYOY (4R
A YoY (k) 100% -

wEEAMEE e A THENM S wiiiE =ik

2019 2020

2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1

AR : Wind, RZEAHE 2024 FXFH, HTI

AR : Wind, HTI
NEBARA BREFREFAL: SALARE R, R TR RN,

1) HALEARR LT, TERMBREAERK, ZREHEL, XERAFEE.
2023 F o E B A E A 34.65%, FH+6.58pct, LA ASAE A K AR R4 HAR A
43.06%/23.41%, F]rb+5.02/+6.57pct, e L5 KR AR F4MAREA R R LR A £ &
RILETH, RHHRAEK, ZERARF BEMELERE. 2024H1 N5 24 F
7 35.22%, Flrb+2.23pct, #ERE . KRARIFHIARE A EH 41.59%/24.48%. LT,
AFERIBBEELTANHENLERZNEES R, LA ERE-1.21pct; KA IR
XA MR RN, CEEHRZERAFAE R, LAFERL
+4.36pct. 2024Q1-Q3 2 8] £.A4 F 4 34.94%, [ b+0.92pct.
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2) BRI BEEIEAAE, AR RSB K. Q%A F: 20232024Q1-Q3 4 H) F % 3|
22.49%/22.29%, F)HIEK 4.43pct/0.26pct. Q) A E: 2023 -, NS A A E
7 8.42%, R rb+1.42pct, H P AE /E IR/ S/ R S R E A A 1.29%/2.46%/-0.29%/
4.96%, [ +0.19pct/+0.06pct/+0.65pct/+0.52pct; 2024Q1-Q3, /&) ARl % A F 57 A
9.62%, Flr+1.11pct, P45 & /% 22/ 5 /50 K 5 &5 A4 1.32%/2.82%/0.31%/
5.17%, F]-0.03pct/+0.29pct/+0.48pct/+0.37pct. H ¥, 2024Q1-Q3 WM 4% A & L+ £
2 RILETHFHEHNILUREIE S AT

B8 2019-2024Q1-Q3 » 3) 424 AR 54 F| £ B9 2019-2024H1 &) £ E b 2.4 %
e £ F| B o 5 1| o 5 AEAEE el kR TSR AAR, F 5

40% 50% -

35% 45% -

30% —— / 40% - /\.
25% 350 | — - Z

20% — 30% -

16% 25% -

10% 20% V

5% 15% -

0% - . . . . . | 10%

9 N " el ]
"],Q\ {19'} q’er’ ‘],Qq:], q(,slf '\Q 5% -
N 0% . . . . . .
P> 2019 2020 2021 2022 2023 2024H1

FHRR: Wind, HTI FH KR : Wind, HTI

10 2019-2024Q1-Q3 /4 &) #7 i) 5 A &

— Y R — TR e B} 5 w5 FA R
6%

5%

4% -

3%_ [ —
%1 “‘h‘h
1% -

0%

2019 2020 2021 2022 2023 . 2024Q1-Q3
1% A

2% -

FH KR : Wind, HTI

NEAER AR AR EK, PIEN 8 A FIT R . 20232024Q1-Q3,
N BB WAL F A 16.7223.01 12T, BlHb+3.05%/+39.07%, &R fitx4 514 1.122.36
17T, B H+63.50%/+73.21%.

£ 11 2019-2024 Q1-Q3 A & A K AL R I & 12 2019-2024 Q1-Q3 /&) K B R AR A ARAEE, R

w— (AL, AR —— Rl (Edh) R SR A (2T, A4 ———FRIER (Hik)

200%
150%
100%
50%
0%
-50%
-100%

60% 25
50% 2
40%
30%
20%
10% 0.5
0% 0

FH KR : Wind, HTI GE: 2019 FH FOKIKEK, 2020 FAZEHEF K

FH KR : Wind, HTI "
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NE T AMERIK, BEEDALARERFAN. 1) K= 0mE: AT~ Ak
BRFBALAKT, 20232024 Q1-Q3 7 H1 A 13.06%/14.97%, F)b-1.47/+1.54pct. 2) %%
EFHILAIR: 20232024 Q1-Q3 NS 2 EFHNINLERES A 16.0565.86 14T,

13 2019-2024 Q1-Q3 A & £ = Atk % H 14 2019-2024 Q1-Q3 2\ 8| BB EHN AL HRE
— i AR mEEEHIESRAE 2L
30% 18 -
16 |
25% 1o ]
20% 12 -
15% 10 -
8 4
10% 6
0% - . . . . . . 24
i _—
o N f, 0y o 0 T T : : .
s {}599 & o o & L, L
1 4
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g, B A A AR MNP 3 A R R BT SR I A SN T A, K3 A NS B kw5 I
Ro IR A h ik R4 & AT AP B LSy L RS, IR LS o

AAEREEHEREK,
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P20 2019-2024H1 8] B R % Al R AF K % A £ 212023 5 8 R TH&

— 5 E R (2, A4 ES E R L)

4 - - 6%
- 5% wf A AR
3 4
L 49 mEFAR
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iF 4ok 83 B LG 0945 BB AR B



338 B PR

HAITONG NG R « £EAE (002595) 16
A RA, NAFRRES. BRRART, TAHNRAKEEFERNRERGERE, 4
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HESBL EA 88, KEA, R, Ba, 3. ZARKE

TIALfAAE A EAEE, B Wk, LFR%E, BHRESS, Aoy, =A%
E A ekt B BlAR., &, LAE%E, WREX, REHTH
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R E), EF. ER R ARG, MARME R Z, FERE, BN E
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WA R, RIESEMNRBIEHEAPRELE P EEEASNE, Ntz
QIEHE. JRE. BAKAKE, R, SRANF (20T RAMRK. BAF. ITE
) &, A 5B AR B LB ARG 8%~10%, A MW R & 54U K 295 & 20725 vh ik 14,
HPas, RE, . B, ShAREBEELSTAE 1518 vk, HHRAIMELHF 57 vh,

B34 K b FE Ak KL

mt i

g, BB TG

LRAEDES 73

Fik

bR ie ]

B

e 8

WL R, FLE L

LA

LR R

3%, = RARIEED., RAR A
#E

FA KRR : T AR, HTI

PR EA, RETLMERKKENES. 8 2021 Fi& LR 23 AP0 LR, 2022
FEEFE NN BRGEN BRI, B AR RSB AR N B, B E KA
WAtz LB KB ERIET R, TLRKST R EHRAATF, NEEIsEHLH 5,
AR Wind, 2023/2024H1 ¥ E X ¥ #7338 ALK = 5 A% ] 75.66/25.84GW, R Hb3gK
38.032.85GW. " K#AKE, NeMAE K KEZH ., £4% CWEA M, 2024 5. 2025
5. 2030 F o B R B A3 A2 A 75~85GW. 85~95GW. 150GW VA E,

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



338 B PR

HAITONG B A« AL (002595) 22
35 2013-2024H1 + B X & B i+ EEE 36 2013-2024H1 F B R & #1 E A=
B AE R EMEE (GW) n A BEMEE (GW)
480 - 80 -
460 - 70 4
440 - gg:
420 20
400 - 30 .
380 20
360 10
340 H 0 - - N
Oy bx © D 9 N N iy M
57 5% P PP A
FH KR : Wind, HTI FA KR : Wind, HTI
4. Fuk: REZFIHIK, RAWDREZXLARRKE
41 REMk: B4 @mESRIFR, THREIEK
AW EETHHRIKESE, RMEMR AEFELRFELE 2N EE T,
FIENREFH T O TARAREALRT @ X, Y, ZZ AR RERBEFTHE A, B, C=
AT, BB RERHEIRMEZKOIEIRZ —. BRI IR AL E A
AAZI =X, Y. Z AR Aot edtdh A, B, C P &M%y, @3 4B S IEEAE
TN ERIAER =S LA @A T, & AT ARAY R KES . BMIRELE
LE IR OGHE, EAMREE, Z4A. FUEBRGR LG, 2@k, oHA,
A AR . ﬁ’*“i%iﬂt#‘?%\ BREMEET . KA R RIS E T S e —F &,
W RATFMEME. AR, 540, SBRFEFREESHIT Lk,
B37 B ERiEDF X TER 382023 5 B A #hAULR & R 4R EH)
3N A KEXIYIZ 3Nz 4E30AIBIC
FlaFiE 3) Fl i iE gy L P24~ S REAE
e
wAEE
8 A
. B
A TAZHAM
" o F
i,

FA R R AHERAEBRS, HTI FH# &K : MIR DATABANK, HTI

THBBMLERGED T, BRURTHARERZLTRA. MR, AF. BEL
EF LT REOHEE, RHE, —EBETERREZHEE, ﬁ#}bbﬁu%\ﬁxzﬁwﬁu&im
EPaWmFeta e ERE, AP ITAFEFPTROAR, REHRRS LA T L,
tb— AR89 =2 ALK, A HURAEYS — Rk MEde T LT A ¥ d, f%liT’fl}EJkﬁ’ﬁ?l‘ﬂF?FU
—EM, ITEXEML TSR 273145, ARIERS ., mIRAEHK., THELES
R BAT, BEAUREMTAKR., BE. A RFARA B NKZhIURGA Y, £
FAEARA B Py LB FRA . REAEHE (B2 R LITRE P F 0T
i es e 5 (BiT48)) %3] QY Research F2 MIR DATABANK, 2021 4 ¥ [E £ 44 R 3L
KT %% 803 1L, %2027 FA ZiAE 202107, AT LAMALRF A KK

E AL R B LG WAE B B Ak B R



338 B PR

HAITONG B A« AL (002595) 23
839 2019-2024E + B & =4 B WE MK K ELEH 402021-2027 & ¥ B B AR T H AR I &
mEhE mFAe mEbie ksl oA siih mEdk — TS (2, Ak T AMAEIGE (k)
8.4% 8.7% 9.2% 9.7% 9.8% 11.3%
100% - 250 - - 25%
oo | 1N [ | [ | [ | [ | [ | ’
80% - 200 - - 20%
70% -
80% - 150 - - - 15%
50% -
40% - 100 | L 10%
30% -
20% - 50 - 5%
10% -
0% - . ; . . . 0 - - 0%
2019 2020 2021 2022 2023E  2024E 2021 2022E 2023E 2024E 2025E 2026E 2027E
FH# K K : MIR DATABANK(2023 4 F Bl ALAR T % = B 5 2024 4577 % L 2 ), FH R AHEHEE (ORI F LTI E P 69 F AL 0 & 6y & 5
HTI (f43T45)) #% 351 QY Research #= MIR DATABANK, HT

AHMEREERAMN A L TRIFR, KRB H EEHER. 2R HEHRRL
WE—ABELRFERMAFER ) HARFOERRAZ—, OFTRABRTKHN 2
EAUR B H AR R G g, 3P B SRAT ARG AR S BiAe i o IR, B E R
FE A3 B A AR Ae TR & A G EAR A LT EE K. EFRKE BT E 6 —F 748 X B
FRA XHEF RIEPR AR T HFMEMR . BRE AFAT R 5F Rl 37 F =B A,
VA Z A e TP s A KK B B 3% Tk B AU otk KA

%10 B ZA XL F R R S ABCE SR T e AH* LR R

i 1] X3 A/ E A AE

(R RRF R AR ER  ERBHIEA R LB AMB, £ERKELTF KFEAARMMLT, BILZHE

franitkl (2019-2022 F))  HAHE g KRt

(FhssiBdEEsE R KRR EMRRRERIER % MR LRAMIEIER, HIERA, SHE.
(2019 4 4)) BRI Al 7] B, & B e A E B3 A SR KRR B

ZIAR QAR LI R 02 B, sl bR bk 2y NE REMF L, AL

AT RANRR R, AP T B F sk XS HRELX, HATERUHERKE

2019 4 TEERE

2019 # VG &S

R 2R Ay

0014 EER e A, R AL AL 2 AE, R AMARE T, Angh LT L R,
A B AL KB o
! R < . . N . .
I éﬁ;ﬁ;ﬁiﬁ;iii Y T A2 HEAUR P B R A S — K, BB BTG, &
LIEA L ’ #m»m( KA I PG, AEDEEL ST PCE
. 5 s . JE PR 3R A Ak e Tk FEAUAS ML T B A R E ) P SRR R A AAT R R, AR
s WAME e PHAMAN, AEARBEIEHL, & 20035 11 18E 2027 F
ﬂ immﬁki» T 12 A 31 BMN, FAEMERA LR 120%E KT BREHE S0, £E
NN

A 1) 5 B8 T 3T 5 A% A Y 220% 72 BL AT 4 41
. (Ao KAALIRE BAAH o o b s ok o e S ks o .
2024 4 B %1% 5 5 UE J A 175 5 ) HHAARE T 54T L% & P, FEARBIRFHRILE B

WARR: FPEBARA, BREETR, MERREAKRS, TREIFETH, HT

4.2 N8 REFAWRKE, £, #ESMHITTHER

NE)R&U 30 FHMEAFPKRE, TEEAMR KR, R kAL, 23
B 1995 FAIEATFIMRE L, ZFARN S AFIMAR =S T 2HALAIER, HHE
AR B AMEAREGFE R AT, ARRREREHBRI X R, HEEadt
b # At R, NG A ZAH M BB e TS, BRI OSBRSSOk
Tk et KT, 2024 F, N BAS T ERKENRELS, EHENK AfE4 0
L Th, BFRERE AW TR, B XA TP, S XEMERL S W I PG,
Bt A TP S ERGZEF, EFPATARIRKSGT P EIR SN K G A&
7, REKRELSFHRAEMNARZ I E—— R BB RFHRAERL GG,

i Sl 3 B LG 945 B AR B e R 75
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% 11 8l 2024CCMT BT E 5 5 &

MR XA ERis

BN X Bt %
% B A e T THS1250-C
s

BN X £ 4 B

CXH6510
L dm LS

Eb X & %4 Ao

T THS2000

2 XEH%E
A A eI XHS630-C
s

1k {3 X -3 R AR, EE L]
ARAETAERSE, PHX2AELHM, LA RIFHLEMREAAR LM

'" ﬁ I BRAMIED T4, 4 560Nm (S6-40%), TimZAMEmhlsdtads AL, A%, A
L > FAn L Ko R HRSAREM I R L F RS, HRSHE KL RRFTL
EE; REEHARE, —KRKETETRE. 4. £F 0 IES
R AERKXEMILT, LA RIFWATH, Fhlfebtil e LA KIE A, AE.
| . = A BRI, —KEETERIHELRRKAS LA GMI, FR HALFFTLR A
i Eﬁiﬁ BAELF, TREFRIN, RELBS T4, BRE, TAE., HEEKRELS
PR F #o T

A EARAER X4, Ao THZTE 2000mm: — KK KB T 2R A

2L o o&
flama g AL DA GSR AR, IARRSE AT PR
i‘ 120m/min; HAua M RdEH), BAF AL E RO ALk 12 % TR O, T
i TRALES &z Ak
e RMERKANAREE RS A AR, A AR

JE 52 35 N
RS, B K4k A T 6Om/min; B KIS 2 A AL 00k &
AU S

e et
; “ } B4S, THRME, Kimyhl; RLEBAERER, ARAE T -
ﬁ BEEh, EHBAMES, — P RS TR AR A SN AR, %;rﬁ;‘k”‘
—REXRTEARR. £, 55 4. B¥wIES "

TR RR: REEAMENRT,

CCMT 'E M, HTI

ol L ME AR B FF T AR AL, XEHRIFMW O T THE, X4
AR B HBIEANRGZCELZ —, AR T HGHRR. HAE. Tk BA
7o EEIZERGAE, N8 A 2021 FH4eAte PRIz EAF, MESHT B AXRIL
SAS B TAUREEAL, CREEFHRIEZATRE D BRI, 24
ARG EAIREAK O LA EEH S, WA ERAIE ALK E, & it £iE
FHhE X, FHEHEFX, WEEH, WA RF O KL, EaT GO EARTL 50 A,

2k
AL
2k
AL

%12 BPREJRERBERLTROHARR

5 & BT

FERAE RGN G RAL T, R AEANLIE- TR S ELEN, BEKERIH
A8 £ IR ) & 6 AR AE k@ RE, RBHEER G, S4RMIREATIRG, RSWIFE, 1R
FEAURMERE B R AR, R IEE
BEARBEREPUR, SHAUR, BHITTA B BB AR RTCP 208k, X 4F 100+4LK
MA, HERR e L3R4z B Aok G AR R, RS e IR
B E Sh GLARECE £ AL CAM o, X AFi8 A =4h, 3+2. At T A FhHRAE;
BLE )G B A 32 544 T ARE AU IR 25 40 2 6] & i e TAZ 5
HIMERLEGABEE, FARELEZLERAKERE, THHRE N ZHR

# RTCP 4K

CAM-CNC k4

T AL I U - . AR . e ;
e %, WAIREEG IR, RJAREAF S, FARA P AIRE T ALK
FxFE RE|AGR G, RPEEK, I T, HEXIFEIITHERZRCHTR
BT LA é;jii%zﬁlii‘ﬁﬂﬁx HEAE, PTRAF IR, FTORFRALILOR
nra %

FH R P HIBMENRT, HTI

AL NS AR & - b £

RDSV % 71| RDSH % 71| RDSV % 71|

$4hs X RS $4hs X HHA S F4hs XA S

=

\

RDSV % 71| RDSV % 71| RDSV % 71|

FHRR: RAAELER, HTI
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NE MR LSRR, 235 FRE, DAMRE 2022 FEANIMEE, EX
IBAT B #dE E 4L 2000 &, & 100 %4\%4& H b 80%H BAh XHLR, PAAH ML
AR 1400 % 4, TAEHARKAR A 35%, £/ 1000 & (£) /F. 23R LHHE
Bibg Kk, 20232024H1 S HILN 3.082.07 124, REHIEK 111.76%/141.31%.

B 42 2022-2024H1 2 8] ALK Ak F- M N B 3E %

n Bk (2, L3 ARIHIER (A

4 - - 160%
A - 140%
3 - 120%
- 100%
- 80%
- 60%
- 40%
- 20%

- 0%

2022 2023 2024H1

FA KRR : Wind, &AL 2024 SFFF4R, HTI

5. ZAM 5 4E44
5.1 ZA|FAM : 2024/2025 F )2 # 4 #)H 19.07/22.02 12

KAV 8] 2024/20252026 52 #L7E bk N 84.20/95.17/107.21 1z, R rkig Kk
17.50%/13.03%/12.65% ; V2 & 4 # #d % 19.0722.0225.08 1z T, F b ¥ Kk
18.29%/15.49%/13.87%. "4k A, BB X4 T :

1) ARERBRE:

@fFdk: P RIRA, AERBITLERALEHAMEEK, KTHRA, REF
R EAF R P B RSN, 2023 F A A LM T AL B 141251 L E T,
i+t 2030 4534 F] 1819.65 12.% 7L, 2023-2030 “F CAGR # 3.38%; MR LKA, &
P& RAVAT G ME, i 2023 FALARBBE LT IHAMEL 113 01, ALPERIHEKE
2028 49 125 1L L. T kA, TMNALRRERWAFRIBEHEFTH, 2023 F7%
AL B 507210 £, &2 359%, L, FPETHABLLY A 2736 10EL, £
Tk Bt 54%, FPE. ARSI TNEETE R T2 — PRk A
$$®flﬁé’ﬂ?% Hiv. R, ZAMAZ, PEAE®HKBT T EEFME42, 2024H1 B A
SREE AT E B EF NS WK AF X TR S8R, B AL b Fheik A F AR,
BAVA A X R —F T HERBELORIE K,

B 43 2019-2030 4 A £ B JE T H A B AR TN B44 F BAFRETFIE

m— AR AT IRMAR (2L, A4k ——— R 5w — ] TR A SRS AL e T TR A SRS (40E)

2000 -

1500 -

1000 -

500

0

S AL N
S o P P P B B P
LA AL A, S S S S S S S

r 25% 90%
- 20% 80% -
- 15%
- 10%
- 5%

70% -
60% -|
L 0% 50% -
| 5o 40% -|
L _10% 30% -
L 5% 20% -

L _20% 10% -
& &L K oS K 0% T T T
¥ 2021-01-07 2022-01-07 2023-01-07 2024-01-07

FARR: ARFEFIFSE RS, HI FARR: Wind, HTI
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B 452019-2024H1 B AR £ 2 LN AF L 46 2019-2024H1 H s e 3 & EH NS K AF X
A EE LA RATE (oA, Aik) ——EILIRE (Hik) S R P LATARE (oA, Adk) ——ElhiFiR (k)
140 - - 60% 80 - - 30%
120 1 [ 50% 70 1 - 20%
100 [ a0% 60 1
| - 30% 50 - 10%
80 - | 209
20% 40 - 0%
&0 - 10%
0 - 0% 30 1 - -10%
T 20 -
- -10% 20%
20 1 L 20% 10 - e
0 - . . . . L -30% 0 - . . . . . - -30%
2019 2020 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
FH KR : Wind, HTI FH kKR : Bloomberg, HTI
E: R EWONG QIR BN, ABEBE. AR, TN E: EE LT NG EERLAR. A EE. B4R BB K. E57.
Ry RAYRLAY . FBRE., @AY, B . AARRL EARIR . shEH 6. BRI

@A 8 AT LA =7 E WAL B T, 8 B & KA R 69 5F £ 4147
REA . kbt EIEAR ARG R KRR IR KRB E P ORASERR, AEHEL
BFFH#MBELTAFLHHFA, THRAEHFEABMEL,

MBNERFE, BAVAANNAER BB LV 5B KIS L2 LA T FHebL
WKk FAFE, BASRBIEREN TS, AP —F X ETERNBBL Lkl i,
2023 F, EBASBITLERLR, PERR 2. o SR Y FAKRREEK,
NERAE R L SN ERIR Y, Rt i, £ LA ITEE K348
K. 2024H1, NS RW TR EF TERAEN, KAL) R F8RT. 2BHFL
REENEREFRSRFZEEARLTE, BB AL S ITERARS, LP, N4ER
MR, BlrbigRibe, SMHARMEE K, RNMAITFN ARG L 4 F 4842 00 3
MNIE s AR F-F A2, Tt 2024-2026 % b S di N 38 K £ 4 15.00%/10.00%/8.00%. A £,
MEREE, RMNEFAITHRAL AR, LHNEFLERERGKF, IH
2024-2026 £ A £ 4 42.00%/42.00%/42.00% .

2) KEEIFHAAMR® 5

@4Fdk: BAHT @, BRI H T sE 2 F L@k, 5582 %HRK
BEEHRRRBERE R, BEEA A RET A ARIEME Z L RMAE MR T AR
ATHE AR E, B 2018 S5, REBMALARMNITESZE NREE KN, 2023
AR AT AL 250 10 £ 1, FAH 2026 SFH 2L P 283 10E L. AEFHd,
KA, 2 F W RIE &R 8 AT KRR = 8], 4% CWEA T, 2024 % 2025
5. 2030 FF B K B #738 EHL= A 75785GW. 85~95GW. 150GW KA E,

@28 : N8 KBRS L& HE I TR, L =Y, Hik.
AR R AL B 24 Feb [ 1 Fob /R, R 5 T ABMEFSISRMAR L P 6935 AT,
B 2013 S VAR 8% ok SR B R B K &, 2013-2023 S X\ CAGR £ 3| 54.29%.

MIENIE R A, 2023 F, 8 KA R IFAPAR T S LIV 27.70 /2T, RHTHE
8.91%, L FPMAI NS BT HERFLEGIFITEEH, NE ki THhid s,
AT A L A MKF o st BARBAARZ] R, 12 KR EAYTI. RENS)
€2024 11 A 18 BA= 11 A 19 B4 T H X R Fhitk k), 2024Q1-Q3, # L
BERFGGIF, NS FITEMH, TR T BAFOEK, KRB IE LN
& B BB AR A o AAVFA A 8] K AR IR T S R A AT AR AR B e K 47k
A AN TR KIEH T RAL LK, Fit 2024-2026 Fizdk 5 NEKFE A
10.00%/ 10.00%/9.00%. A EFIFE 3% KA, 20232024H1, 7 3] K BRI~ 24
£ H 23.41%/24.48%, F)tb+6.57pct/+4.36pct, T B% F SEMEIL, RAEI A TSI
LETNRAERAFRER M. BMNAETF A FREMEt—FhiL, LAHAREPEE
Fafk, F 2024-2026 5F £ A4 F A 24.50%/24.50%/24.50%
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3) MR LS:

O k: HEEHEL = LA BRFERGE LM TELES, URBGHE T
HR%4AFEKEN, BAZMIURT L ZRSHEE, RBEHEHE (f 2T £ K47
B Z P iF AR A AL 0 69 = B (149T45)) 4 3] QY Research #= MIR DATABANK, 2021
Fb B BB IFAURT 2 80.3 10T, F| 2027 A ZLF| 20210, FELKER
3] 16.64%. HAVINA, BAZmFERERFAEZRITFZ S RS T, B9 Tird
Ak T K38 A AR RO IR

@28 NEARE S FRIH LS/ E FAhe Tk & 057 5 Fo B AL E G BE 7,
Ak 1000 & (£) /5F, A 2022 57 /B M M4 AR PR R B K o 20232024H1, 7 3]
AR Lk 452 BN 3.082.07 12T, FElH3EK 111.76%/141.31%. % —7 &, & -F /A&
AWEMR LS EAE BRAMNEERATLTIN S &KL, Amddse) LA Rt
A H. 2019-2023 F, #H XM I EAFA2T 22.13%-29.94%Z ], ¥{AH 25.83%, 4
AR A B AEF 25.09%-27.49%Z 18], M A 26.25%, FETH E BN S HUK AL SR A
P, R EE RO Z O, B &AM N S AR LS 2A) R R RIS T B Ak KR,
B 2023 AR L2 AR A 2450%. KRAVAITFASIMA L FHFEEHFRELE, A
A LREEANEFDLTHEK,

t2 b BT K, & AN TR N B ALK b B 2024-2026 S K A\ K K E A
65.00%/70.00%/60.00%, £.#]% % 25.00%/26.00%/26.00%.

4) HAbW % AR4E Wind, 20232024H1 /&) HE Ak 452 LI N 2.982.50 12T, F
tb+63.69%/+46.58%. B+, i@id48) L, o8] Atk % 2023 F 2 A E 4K 42.65%. KA
it iz ok & R A, 2024-2026 SFAC N3 K R A 70%0%0% , £ A EH
38.00%/38.00%/38.00%

%13 2 8] b 45 TR

k| 2021 2022 2023 2024E 2025E 2026E
KN (87 )

AF IR 3357.47 3273.97 3790.06 4358.57 4794.43 5177.99
KA AAR T R4 2441.08 3040.80 2769.72 3046.69 3351.36 3652.99
PR Ak S 145.67 308.46 508.96 865.23 1384.37
HAb Ak 4 209.78 181.79 297.56 505.86 505.86 505.86
AN 6008.33  6642.23  7165.81  8420.08  9516.88  10721.20
BAIEKE (%)

AE ISR 12.14% -2.49% 15.76% 15.00% 10.00% 8.00%
KA AAR T R4 16.94% 24.57% -8.91% 10.00% 10.00% 9.00%
AR A % 111.76% 65.00% 70.00% 60.00%
H ek % -1.60% 41.60% 63.69% 70.00% 0.00% 0.00%
Stk E 13.48% 10.55% 7.88% 17.50% 13.03% 12.65%
MEREANE (%)

PRI 1) ¥ 36.08% 38.04% 42.48% 42.00% 42.00% 42.00%
K A AUARIE 2R 17.43% 16.84% 23.41% 24.50% 24.50% 24.50%
MR Ak % 24.50% 25.00% 26.00% 26.00%
HA Ak 5 42.65% 38.00% 38.00% 38.00%
A FIE S 28.53% 28.07% 34.65% 34.40% 34.17% 33.78%

FH SRR A ) 2021-2023 4R, HTI

5.2 {648: NE A4 T4 427 fe

FERNGEELFFERIREL KBTI HIEIR =KL 5, AR
SAAEARL L, AE T2 LS00 T N 8] PE VAR 8] V3 B4 A AT A K R,
¥, 40509 PE AF TN S HABITHERE, sS55I ELLHEELGAE
% 2024 NG BB EA Az S LA R EH (£ 11.75pct) . EIREKA:
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1) B KAV 2024 F 3] B AL B b 552 BN 43.59 1T, £AIER
42.00%, V3B %A E 4% 30.25%, M H 384 F)iE L 13.18 12 L. KAV F i (3
ReHERE). ERAE (BMSAER) fEATILA S, % 2024 F 11 f 25 B, TN
8] 2024 5 PE -F3MA 4 1596 13, FEF| N\ 8] R LT v A&k ayiT kbls, &
11455 8) e Ja AL B Ak % 2024E 20-22 4% PE, %t HT4A%49H 264-290 14 7T ;

2) RAVEIRMAIAE So: RAVFAT 2024 F 2 8] K AR I AFHAR Z 50k 552 BN
30.47 fe T, £AIENR 24.50%, V1FEFFFL 12.75%, V3E4F11H25 3.88 /L. &N
ERIERR Ay (R A hLsE). B AR (Re4s) A TN 35, & ZE 2024 5 11 A
25 H, ¥Ttbo 3] 2024 5 PE A A 17.77 42, FIEB| 8547 6 R FAR, £RAR
WA A B SN Sk Sl R B B AE X R, EREARN & THLOKRAE, &
4T 8] KA R IAFMARE S ok 4 2024E22-24 4% PE, TR T4 % 85-93 12T ;

3) HIEHUR: RMFAH 2024 50 S HIFAUR L £ I 5.09 1L, £AFER
25%, VAEH A FE 4K 13.25%, M H )3 84 F084 0.67 120, EAVLE R T (Sdsm
KD, Al HIE (BUR). AHEkds (RshduR) AT 3], %% 2024 %511 7 25 1B,
T 5] 2024 5 PE SRR A 29.12 48, F BN SIAUR Ik 440 T B s KB, &AL T
e B) B AR Ak - 2024E 40-45 1% PE, Xt R AL A 27-30 /L

4) HAb g HANF 2024 F 08 FA AL S A FEIKN 5.06 10T, EAIEH
38.00%, FASFAFELYN 26.25%, MHEFEFAALH 1331010, HTFiZLFHST
PeN 8], AR 2024E 8-10 4% PE #HAT464A, R T4 11-13 12T,

2 LR, NS A AR 427 12U, AP BARM 53.36 /AL, X 24 F424 PE
H22394%, &FHRTFRKFT"IRR, 5% PBAEME, /3] 2024 5 PB #H 4.32 42 (7T b
3] 2024 5 PB f&18 4.65 &), A& AWM,

% 14 e S 4E1E (2024/1127)

_ A MAE R AFH (L) PE (4&) PB (4&)
PP R AR BA () T
() 2024 2025 % 2024 % 2025 4 2024 % 2025 4
ARy 7.98 81.18 5.03 7.09 16.14 11.46 1.43 1.29
Y E 375 Ak 4.26 93.69
LA 16.14 11.46 1.43 1.29
‘ B A Ay 12.82 132.13 6.59 7.93 20.05 16.67 1.29 1.23
KA R4 myT——
AR BRAB A 16.85 40.64 2.46 3.18 16.52 12.78 1.67 1.52
PR E 52
ESLYiA 18.28 14.72 1.48 1.38
Fig sz 70.41 71.61 1.34 1.95 53.50 36.78 4.65 4.16
s % & 16.69 54.52 3.42 4.07 15.96 13.38 2.96 2.54
HAAUR e
HERAET 223 116.41 6.15 7.21 18.93 16.15 4.20 3.50
FHLE 29.46 22.10 3.94 3.40

FHRR: Wind, HTI

JE: VTR 8] 2024, 2025 SFEE4 Al R A wind — BT

6. MI&RT: Loy Rk BAI AN G IIE, X4 MmB|F
N BB

1) A 8) b R K B A TR AR TE s & ATF A 8] 2024/2025/2026 4F 52 I E Ak
X\ 84.20/95.17/107.21 1z 7., B3 Kk 17.50%/13.03%/12.65% ; V3 £ 4 178 A
19.07/22.02/25.08 12T, FErb3EK 18.29%/15.49%/13.87%. 4o /N &) w1 T 47 Ak 55§ Ha
BlERZFARLLGAREBZATN, WEELEBETEFRNE, RN 3] 694
RPN A 222 0 & 15-16.
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% 15 2 B) NI 3 T AR M AT
RE 2023 2024E 2025E 2026E
AN (BFH ) 7165.81 8420.08 9516.88 10721.20
yoy 7.88% 17.50% 13.03% 12.65%
AR TN (B F ) 7165.81 7844.82 8592.55 9234.21
yoy 7.88% 9.48% 9.53% 7.47%
Xk F AN (B 7 L) 7165.81 7694.28 7944.70 8116.71
yoy 7.88% 7.37% 3.25% 2.17%
am AR (B 7 ) 7165.80 7523.49 7669.86 7784.81
yoy 10.30% 4.99% 1.95% 1.50%
FH KB : Wind, HTI
% 16 o B) Y2 B 4 A ) 3 3R TR R M AT
R E 2023 2024E 2025E 2026E
AR EAA)E (B 7 L) 1612.09 1906.99 2202.40 2507.82
yoy 34.33% 18.29% 15.49% 13.87%
DA TIRER A E A AE (B A L) 1612.09 1713.23 1865.47 2016.51
yoy 34.33% 6.27% 8.89% 8.10%
K@K T A B4 AE (87 T) 1612.09 1509.26 1529.48 1556.15
yoy 34.33% -6.38% 1.34% 1.74%
3H I LR34 A (87 L) 1612.09 1442.15 1426.24 1388.35
yoy 34.33% -10.54% -1.10% -2.66%

FH KB Wind, HTI

2) HSMYRRATM: A G AR T 41 fdk J0 Sk b s k80 76 B,
kB &SN G Ak SN B BN T b PR AR T 50%, 4o RN Sl A RS ALk 4 E FRAL YK
REAGE, Kt &) kb A TRAI R R

3) MUFFERATIM: £ KB EIAHHATEA T iz BAL, LA,
B SR F AR B, EHURATEA AR T I HA Y B, A H R RS
SCEES Y 8

R E R

1) EREFREBEHEHRIE: BBEL, KBTI MWETLHRESE
M 9N R E S0 R A B R B A £, BWNE TR AN E AR 8] £ S & falk 5,

2) THEFMBIHRIE: NS AL, e HEFFT LT AN LALK, 4o
RABKAT L6 SE A By K AT, FrRehan 8] N BAE,

3) ILRBEFHGAIe: A ok FAAEGEK, N 69T F A3 e,
AR Tt sh a9 I R A KA VT Ak 4 Ao 8] i R UAR 5

4) BRMBMAEIAGRIE: 8 T RMBAERME, FRE, HRAEF, R
RA A EIE IR AR, Hrdn a2 8 ki AR KR,

AL EE A4

1) RlEFTFRE: RAYIEEE, FAFEHEAALSF AT INA&oRME, Th
MAEGE S GEGARAER—RhE: RN, L2755 —L2Wea NRIAIRE,
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N EBNEF TR EBERLG A BAHE . KRB RIAIAR T 095
R, BURE SRR T SO R i?#ﬁ‘oAaﬁ%E?%%&*A
W, +oEEFHLLH, RFT_8LT2REAAEH; BEEESHTRE
B, ®ho R e A R E KIS HHL aiﬂﬁ P A KA
A4 At AESL, ERBAEFSHKE, BIRAIRAGRN, KARGT &
S E N BHRBBEEL S, NARGTET CKIE. BED . HiEse A AE
B I HEK, R ERERKLENR, £&ELH &3PS NELAEZ ., 3D 478
£ M ITYE, ARRKIEMAGE, Lith, AW ELARTLETHM
R, KA RIS Sk F P, A SMRIETR KT L. ik 5 Fa ik
IR, HBRT g LTIk bomh, AATREOHIEPEER. A
BEPFRERERS. NEAWKFEGBIRAE#KFEF, 23 20 ZFNHFRAL
£, 2 RAL, BB T ELRERMEKRE, TEEFRALAERGF

B AR

& AT+XBEAE:

AR L AR & ¥ AT A AR (%)
kARiE 30.1200
W e E 13.4800
X 6.7200
B AP g ok HA TR 8] (IGALE) 4.9800
AR 4.0400
T B R AT R A R 8] - K R @ A 3R = e R 2 AE R /T AR 4 2.3700
18 T RAT RLAY A TR 8] -nfE A = F A IR A AIER T A & 1.5300
R E 1.4700
KA & 1.1800
18 T AT AAD A PR 8] A B BRI B 4R R F AL B AR E R AT A 0.9300
s 7t 66.8200

E AL R B LG WAE B B Ak B R
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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 7166 8420 9517 10721
HFRIK 2.02 238 2.75 313 BAdsA 4683 5524 6265 7099
T 10.77 12.36 14.24 1638  EF1%% 34.7% 34.4% 34.2% 33.8%
HRZENER 2.01 2.02 2.66 2,94  FLALE K Aa 77 67 76 86
LR R A 0.63 0.75 0.88 1.00 BLHLER 1.1% 0.8% 0.8% 0.8%
MAEIEE (42) a3 A 93 101 105 107
P/E 21.43 18.11 15.68 13.77 B A E% 1.3% 1.2% 1.1% 1.0%
P/B 4.01 3.49 3.03 264 EHERFRA 176 194 200 204
P/S 4.82 4.10 3.63 322 EFEPNE% 2.5% 2.3% 2.1% 1.9%
EV/EBITDA 10.85 12.47 10.61 9.07 EBIT 1786 2179 2508 2848
M8 F% 1.4% 1.7% 2.0% 23% WMHHA 21 13 6 -1
BRI Baix (%) %% B %% -0.3% 0.2% 0.1% 0.0%
ERXES 34.7% 34.4% 34.2% 33.8% S AAESK -5 0 0 0
i FAPEES 22.5% 22.6% 23.1% 23.4% BRIk EHE 38 51 57 64
FRFKEFE 18.7% 19.3% 19.3% 19.1% &L A)HE 1844 2166 2502 2849
KEERE 16.3% 16.5% 16.7% 16.7% Bk 0 0 0 0
HAEIRE 18.0% 19.0% 19.1% 19.0%  F)iEE R 1844 2166 2502 2849
BAEK (%) EBITDA 2099 2629 2991 3365
B Ak NI K & 7.9% 17.5% 13.0% 12.7% Pt 233 260 300 342
EBIT 3¢ K % 40.3% 22.0% 15.1% 13.6% A PTFHER 12.6% 12.0% 12.0% 12.0%
Ao K E 34.3% 18.3% 15.5% 13.9%  VHEAME 0 -1 -1 -1
A2 R /) MR AT 2 & & 8 P A & % A1 1612 1907 2202 2508
VRS 13.1% 14.6% 13.7% 13.0%
RALE 6.41 6.45 6.98 7.50
R E 4.25 423 4.76 527  ®FEHkk (AF L) 2023 2024E 2025E 2026E
MA L E 1.01 1.44 2.00 251 WHKse 1084 1935 2951 4105
ZERBRIR R U YR & X 2594 2841 3199 3592
IR R 5 R H 106.51 97.94 98.22 97.96 A% 1672 2301 2610 2958
B R REK 126.67 129.50 141.12 14119  HeRFHF - 1552 1554 1560 1613
BREREE 0.77 0.78 0.77 0.76  AIAFF A 6903 8632 10320 12268
R EE 3.34 4.07 4.88 5.95  KMAEAIEH 139 139 139 139

2R 2122 2015 1883 1723

EHEIAL 157 208 252 289

ik e 374 364 354 344
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 3010 2958 2890 2789
A 1612 1907 2202 2508 KA EH 9914 11590 13210 15056
TR A E 0 -1 -1 1 AR 0 60 30 0
EI R 324 462 497 532 AT FEAERZ AR 319 384 435 493
El 239 &1 -44 -59 -55 64 FUMKIKHK 0 0 0 0
TERELEH -287 -690 -518 620  HCRH K 758 895 1013 1143
BEEHALER 1605 1620 2126 2356 RE) AT AT 1077 1339 1478 1636
w7 -300 -377 377 377 KipE 42 122 102 82
A -570 -35 35 35 HeKRBAG 176 233 233 233
HA 44 79 57 64 kR AHAH 218 355 335 315
BEEHALRK -826 334 -355 347 R 1295 1694 1812 1951
AR 41 142 -50 S50 FHE A 800 800 800 800
REARFE A 0 -28 0 0 BEETENIIAHFE 8613 9891 11393 13101
Hie -368 -560 -705 -804  UHMAEMRE 6 5 5 4
B EHNER -327 -447 -755 -854 [P AHRELSH 9914 11590 13210 15056
AEHRE 456 850 1016 1155
Zix: (1) R EAAIRARGEEN DA 11 A 27 8 (2) AESERHAFRE
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

The company is a global leader in tyre molds, with multi-business synergy and a culture of innovation driving continuous growth.
Originating from specialized equipment for tyre molds, it has become a global leader. The company is expanding into gas turbines,
wind power castings, and CNC machine tools. With competitive products and a strong culture, the company has seen rapid growth
and strong cash flows. In 2023/2024H1, revenue was RMB 7.17/4.14 billion, up 7.88%/16.97% YoY, with net profit attributable to
shareholders of RMB 1.61/0.96 billion, up 34.33%/23.93% YoY. Operating cash net inflow was RMB 1.61/0.34 billion. By the end of
2023 and mid-2024, contractual liabilities were RMB 0.11/0.18 billion, up 63.50%/62.71% YoY, indicating strong order books. Tyre
Molds: The company maintains high prosperity and is globally competitive, with growth potential. The tyre mold industry benefits
from rapid iteration and overseas expansion, maintaining high prosperity. The global market was RMB 11.30 billion in 2023,
expected to reach RMB 12.50 billion by 2028. With advantages in R&D, cost, and customer base, the company’s global market
share exceeded 30% in 2024H1. The company is accelerating overseas expansion, opening further growth potential. Large Parts
and Components: Growth in gas turbines and long-term wind power opportunities; the company has integrated casting
advantages. With strong R&D and casting capabilities, large parts and components are a second growth curve. Gas turbines
benefit from domestic substitution and energy transition, with broad development space and full orders in 24H1. Wind power
castings, key to wind turbines, benefit from increased installations, with order recovery in 24H1. CNC Machine Tools: Focus on
high-end five-axis machines, leveraging group synergy for accelerated growth. Five-axis machines are crucial for complex surfaces,
with domestic market space expected to grow from RMB 8 billion in 2021 to RMB 20.20 billion in 2027. With nearly 30 years of
experience, the company benefits from group synergy, leading in product performance. In 2022, it began external sales and
developed leading cradle turntables. In 2023/2024H1, machine tool revenue was RMB 0.31/0.21 billion, up 111.76%/141.31% YoY,
showing rapid growth. Profit Forecast: We expect revenue of RMB 8.42/9.52/10.72 billion in 2024/2025/2026, up
17.50%/13.03%/12.65% YoY, with net profit attributable to shareholders of RMB 1.91/2.20/2.51 billion, up
18.29%/15.49%/13.87% YoY. Using the SOTP method and comparable company valuation, the reasonable market capitalization is
RMB 42.70 billion, with a target price of RMB 53.36 per share, and a 2024 PE of 22.39x, rated as Outperform. The 2024 PB is 4.32x
(comparable companies at 4.65x), showing reasonableness.

Risk Warning: Risks include not meeting profit forecasts, overseas expansion challenges, intensified competition, slower new
business volume increase, macroeconomic fluctuations, exchange rate volatility, raw material price fluctuations, and valuation
method deviations.
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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:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RRERF BN INTER N5 A KRS P38 B AR 8 BIE R, |, 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.

£, NET, ARKE ) AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMERL, RRARRE PR AR MIER, &0 (BHEANNTE) ELTARBALAR4AE, &RANEE (KALEELNN) HALELH
THRARA B 3ATAE R MR 5 AR AR5 P8 B AR 8 WIE A, |, Qiwen Liu, 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, ARRIE () AFLREFOELAARBT KMNHAFLY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET £
RO ERENSALARAMBRK; RARRE VI BRI IER, &0 (RBEANNTE) ALTATRALAMSA L, APEANTE (RLEEpRIN) RALERHR
RIRAE R B 3ATAE R R 5 At AR P8 B4R 8 W34, |, 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.

# & % BHE 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).

BIEARDARA AR LT NG (AR BB ) AL AR RALT 002984.CH and 601727.CH 9B R AT AR . BERITAE 046: 1, BB EFAHFA, REA
AIAMBHERAMTRIAR,; 20 BREAREA, TAHTAM FHAORAEGSERTALD; 3, BAEHIBLHHFZRLT, BRREAFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002984.CH and 601727.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002984.CH and 601727.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002984.CH & 601727.CH BAT A £ L AMNA WA BRM BT RITLEE P
002984.CH and 601727.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002984.CH, 000589.CH, 601727.CH & 002202.CH B af & it £ 2 M A WA BEHE P Bl E P REFRTRITLADIER AR LFR S
002984.CH, 000589.CH, 601727.CH and 002202.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

002984.CH BATRE A LM ARBENE P, BBAE P REFIERLIRS.
002984.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BT HE 12 AP A 601727.CH R 002202.CH R B E T RATIRA I L 2 3 BT A 0408 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601727.CH and 002202.CH.
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BABE AT RAHTY) KRR PREARARTAHEAMNE 200
S: RFXT, PRABTRT, B5TH L% HT AR Lo HFAHTI
KA ENZEG L, BXA TR LRERATR, EETH
AT, PR RAATARREARTEN. RRAHELRENERR
AFLAHN (LhRTANAARE) ARLREE.

VLTSI

RFXT, £k 1218 M ATSART RERHKRAE 0% L, £ER
’F

P, Ak 1218 MARTSATEEERTAAK, BERART. R
FINRA/NYSE 8932 A AN, AMAH i BRI AR A & — 251,

BFRT, Ak 1218 M AT RRBIKIRE 10%AL, REZ U
’F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
- SP500; H T A o B4R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

HBE20M 59830 BEIRRREFTIRENF

KFKF L3

(##)

HARRREZALR AR 91.8% 7.8%
BRERITEP* 3.5% 4.4%

CEENEREAERTRTE P A BB AR,

LERPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

447 Rating Distribution

Ratings Distribution

Most Recent Full Quarter
Underperform
0.4%

Prior Full Quarter

Underperform
0.6% g

e

BTX#

0.4%
0.0%

R HRAE FINRA/NYSE 893 A AN, AMA B d it AR E—£4], #2EALAPRAAEFRNRE,

RATHRBALRNL (A£200%6H308) :
EN, AK 12-18 M AFAAA LR HRIBAE 10% A, AR T

PHOAR 118 M TN AR BHTNAK, AEZ Lo T. 145 FINRANYSE 8930 AN, AMAH P HIFRUARA X —£5].

2, AR -8 AT EERIERE 0% L, REZ LT

SWIEL R B A-TOPIX, 45 B - KOSPI, 4 7 - TAIEX, ¥ % - Nifty100; 24857 Bl #4 8% - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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.

BRBGFFFAAR: FARRAAE, RARERRE, FARE PREGEALRERIREZETHL, AAETTROBELE IR ZUME . TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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

BEER A RAE: SEERTRALPAERRBENTE A REFEEAFA. BEiEA (600837.CH) , BAERT LENEN S, LATTRAATE A ROFLRE, 12
&, HBAERERSHDEARRGPAEA, FOUBEERESEEERNTE ARFATRA AR,

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

BB AR 100 AR (Q100) #$k: HAER QU0 BHR-ANEHE 100 LHBTEAFEINRRTEARM T E > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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

B LA (FIN-ESG) HABBAFFAERK: A% A LRXA (INESG) HAEZAT, FAHLiFalEALIFAELEN:

F—5& XA (FINESG) H R B ARTHERFARARKHEA ] ATRAKN") ATARRFHME SRR, KNSR LHAHANER T ERTEETRIE, 14
Wit BERRELE, FRAMAHETMIAIIHRTEN, LRREAETMAIMABE, HEIRAMX LR HORAE, KN RAEAMAAMBRTH R R AREL
*%ﬁ%ﬂ%%&%&ﬁﬁﬁ&@%ﬁ%ﬁ%

25 ARFATRAE B HERBREALAZ P, KEARREARN BARAE A R REEE SR ZH ), REBATENARRGRARARNRA KEAED L A

m&ﬁﬁﬁ$ﬁﬁk%%r%Tiﬁ\%ﬂ5ﬁﬁi%5$&%ﬁﬁméx HIARRL RO KA REFFEN, KB e FLb5ads) ARALERDL, THRHL
%%%KﬁﬁHF@ﬁ%%W
P25 KABRABRN A, ANRERGETARA, ABRNIFADBHTER, BAMASHAHRER KSR P OFEERATHAZANAY, REHARELTH
&\iﬂ Wik, LH, BRRE, KR, WA BE, Tk, A7, B4 BRI AR A T BERBEE, BH ERBRARNE, FURLLAREIAREZFE
AREN, BR P REREORETE, BRTARTE,
S04 AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERAAPRE (AGE) ) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR KA, WAKLTFRAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave 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.
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3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

T2AFEN:

b EEANTRRE: ARESHETRIREARAATRAS (“HTISGL") #2FMEASETBRALARAZ (“HTRY) K17, HAIRREBABILARDR AN (Fo71 %) &
HELEZAEED GUEARBEL) HEMER, %A T4 HTISGL #94 5 M & /2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
F R,

HRERAOTRRE: AREHRFEAR S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL") Ff 4
17, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHA | ) WA %44, HTSIPL T 2016 F 12 1 22 BAUKM
FRAEBEREAERNARAS (HTISG") B9—34,

AR RRENAERBRA LGN AREN, 2ETaETEREARD A RN R/ RETEREAZRAG LR R AL EEER LA,

KLBHEL LA ECKAERRATERR, B HTRL, HTISCL AT ARE TAETRREAZRARAS (“HTISC") MARMLEMN, 7 EMA LA LB T AT
FRRRKIL, AXHPHANSABREAREDY, o ARH, BAGTEl. ALHRBEAZEERN, LHPRAGETNIRERENEAAREERETZEGAR, KLHHAE/
FERBBHHEAE N FRIETRENREN . AELDEFER, ALBPRADEATRAAETE S, EARABALTAARR sy A0, MIETR
TRANEEEFARA Y0, TEARAAR - REABROER, FRBRRY, OHRALBFEIAN, AEELTRNLHTRE, BRFRESHEHOREA. BT RNRE
AXBTHZUAENBEIRH, PHRAAZBIEOFOMSRER, BEHTERAFRREEE, BRELRATIFEEROEAT RN A CaEE, Al 2, £i
AT ENELRF, ARERTZIRERAENRTESTE, THTRARIAHENMHRFEETARRAENRE, HISC REFF, ERARKEAMLHRREETF
£,

Bt KL A ER BT EN MR, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIAHEA LFARKALAFENETIERRTESREA K EAELURRTES,
HTISG B4 E R, X5 RALELALHTE HISG Ak L PN REERLAHEAELHRN O LAB AT AREELRL S K%, HTISG THE 5 AL EENRELR
—HABFRE, EHTRLZA LA R AR R LHORBATRIZER ) RE, BRRENR.

#7578 B IR A 2k www.equities.htisec.com , B2 5 A 2B TBRARG B LA EF BRIV AT RERNARE L,

FERMMITRER&: AAF TG R LIINGETBRP A AL FINRA # T2 MAAERERE MR, FLATEE FINRAA R SAAA L B RTAR, AFEARAE
ERZ O F 201 £AN Z R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“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
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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 RARR o
BETLHAAR, BNETH LT RRERE LA TP A RO EMEARTETL JORAANEREZ LA ERRRREHEAERAEAR .
FREF AN FAR: B8 EFEARAA TN G (HTISCU) A F 2 KAFRIRE, HTISCL REABRARERS 1 2XAFED (WEFLARY) WHBA S, HFLREF TR
GERRBT A (BEREGE 571 %) (ATHASFO) HREHEHEE, ERAEHANREN, KAFLRERRES SFO FTREMFLBFH". AFLREAZLIERR
ARELERERLANFE, BRARMARERFLRE VRN E EMBERT R, AFLREWRAARFRRE T LA EZIMROETETHEZ HISCLAEAR,
%@&ﬁ%%i#?ﬁ AL ARE B HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B E N3], AXAZREZH, BARTERXTHALRERH A
EOMARBLZAAR OHR, KFTRERELRE 1934 F EBIEAL HiE 5 1506 SAROBLEMS [ B L 20MEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
F4] ("US. Institutional Investors”) » fef & BEAM BT E P KA RALH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
"k, FERBAFLREREOC AT EAIMKERIEZLHLS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #t49% 47, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA 7 &t % 5
ARLAE, LRATEY QA0 AEARRT, REAFLRENEMERRTE, TRAESIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIERAM
%é@l%%x%oiﬁmﬁi¢$%%HmLHnmaHmw\% RA AR LEL FINRA B3R L ATIRICAS, EOLTAEARRT FINRA % 2241 FAR M5 B iR, AMFE®
AP P BA NIRRT IR &ﬁi\@m?&i*ﬁﬁéﬂ%m}i%llﬁ%ﬂﬂa‘:/\»ﬁhlﬂ (6.4 ADR) THAE—ZRK, F£BRTHERTREA M, AXLEE AN
AR ARFLBBRAMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNEIMAHNET 2L, AFTRE T AE LM ARKT B o947
BERAMKERIANATIMBNNATLRE DO, TRHZFIRIMREBIANMASIKAZLLBA A BT 0. £ERBANIHARNERE:

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

New York, NY 10173

KAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12 Floor
New York, NY 10173
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Attn: Sales Desk at (212) 351 6050

PRARLEPEOELFR: APEARLRE (TAPE", AAREANRE, TOBEFBRNFHR, ENRATERFREE) RARBERG Y EFEEARKEZHAGA
RATER G FARBRREEIA, AT HELATHRETERELE, 285D, RAUHETBATHRMKERG ALK ERNT, LRAREEENE R L0
MR, EREPEKFHAORERETLZH, EMEARARANRELER AN E AR POEMIERRETE ERE, BRALAYARAET LERHBAZ,
WEXBEENTLRER: AETHRTAEMAHTERBENEET e KRG A FEER NS EEAN Y IAMIEAN L AHF, AMHPHARIEAERE KOEMEARE
BHAHREAEDLOA R % KIEAKE MR X LI H # 3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R A4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIiRXHH% % | (“International Dealer Exemption” ) #1%X 57, &F3f%
B THRTRLEE, KRG EBLLE. ENEX, GEMHEETERTHATEREEAETEANBRAN L, KFEER, [ EEIAFRIT. ERHEMEAER A K
BN EENMHAFTERMET T AREZEMA, LPHENE LSRRG A, BTSRBRNE NN BiEE, AR TSR, EMEROREANRRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %A ££ERHAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) o

HmA B R EHTLER: K %44 E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i At iRk, HTISSPL R FF4 (M 4B %) 2001 (“FAA") % XL H9% 21 4
REL, T (a) REXTIER, ERRTARGEY, THAITERAARAIMTERSHHER (b) KTRMRAKIER, RHAIT £ A ARAIMT AR S DT LI TAA TR
L. RAFRRERRELES GEARMEE) 2001 5 40 A TAZGNARTE. HTRAFRRERF LN REZEANETAL, AFTREOKAALELIATELS
HTISSPL 3 & :

Haitong International Securities (Singapore) Pte. Ltd

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

43: 65) 6713 0473

BREF AN BLFA: AFLRESDEARREATRAAIEAR, BAPRONFAFFEOARMAREFT ML BN (REDREBIAFT S E (FEL) ) 4 6l
(1 %, #1711 (1) 28R BEER) o

FEARAREENTLER: AREHAZLTFAAN Haitong International Securities Company Limited Fi A%, ARERAMARTRELRHFLEP KA, BHXT IS ARE
MANBTFARENREELEP . RARTLRIMART LR E P TEHRHARE, Haitong International Securities Company Limited 82 L ALt #) 4 R AL BN ETH
BERFRAL P RAGERCRTRALTN 05%, HARBALALRLATHRANLL2AL T XALCETTRAT,

BAABREFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #1445
KA TIEAARTERE (ATRAASICT) 23 (RRRRLENE) LHF 2016/396 FATARKALY RAARE, AFATLGTHE 2000 5 (0 3%) ERXAZARKE P
RESBRAHEIRREAAERA LLBMASHTHEL, ASIC HATAATEATRARR: wwwlegislation.gov.au, 8 ERREGLBRSTIBFEIANLHEH, %
SHELERKMBAERNEEALEE R,

FEEXZNELFR: ARSORFEAR S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, @351 R X% 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHiE,

B bt % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

$At: 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

AAA R AN EREA: Prasanna Chandwaskar ; #: +9122 43156803; € F 4t : prasanna.chandwaskar @htisec.com

“hEE, SEBI T HIEM A NISM 80IAE R E AR A B F LR ETRRRIE

AAFLMERBEARR, ARSAERGPARERFTRLHAFTRD L.
MBATA : AR EREAE R A RS 2019 5. RGHA KA,

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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