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BRXER:

o BRAARBMITELL B (1) 23] 2022 50N 3.18 1L, Rl FH+63.99%,

J2 #4108 1.01 12T, FH+103.39%. £&EH QA8 FHEF BEMi LA
AR L5 G KR b, Qa2 fE4aPmKk, (2) NIEE~SH
HEEIATE, 2022 FEEHRATEMAN G 61%, H 4o BI04 24T R R E
B ) Eb iR 90% VA b, F B AR M PAT B A £ R tb+4.3pct £ 64.93%. (3)2022
Fon B A PAT B/ RA X T A/ F B > 5 A A 63.5510.51.17 &,
ORI A R R AR R TG, 8] TR A B KR R AR AT

THERAABRT ESF BRE Tk g shnibbeidig Kk, ABIEAITFHG
BT . NEATHEAMBRTAREHERKEIRENERER. OEFE
Ak HEN B IBRAL A M 5] L E LA HAE, 2025 SR E A T ALK L ) 17168 12
7., 2021-2025 4 CAGR # 15.55%. () Lk A #hft: B4 8] 3B A%+ 3% 5
Frost&Sulliva 3 #, 2023-2025 4 K T3 g LT HHAE CAGR ) 6.34%. 4
SLRAETERMLANHAEFEESHEMGE RS, TR FRE
. MEAHBMBANKE, FERELZIRTORENE ZRhiE%E. O
AT HLE A : 3 Precedence research M, & 3R AT AL R AT AL 2022
F#916.2 1LE LIRS E 2032 549 286.6 L E L, FHEAHKE 33.28%. ()
KAV, 5] F S F AT AIE ARITZRA LA f 2 SR IT I = ]
F£ 2030 4 T34 111.83 /2 ./62.31 127, 2025-2030 4 5 &3k £ X 82%.

REBAKYPEF TR, TLEHHEATH. (1) KRBT I E2HKE
WEFRML, EFHAAT. QN 55RENILET BEMATLA
LV ZETTHELHEERR, W BES., FIH L, £H IDEXX. £
E Adaptas. #E=2., F 544, ZiE4L 4. EKA SERVO ¥, Qnde
R R LFFRILBK, BE—REBEAESABOHK, LLHREHBK
ITRABA, B ELELATFBERIA ZRA69b L, (2) AHRBESE
RO EKEERE, REBHRTHIRZESZBIMAR. QL ZFRT,
2020-2022 FAT=FF 3] A4 2460 B 2R FRASH, 2022 FaT=
BB B AT RIRE Bk 00% A b, B R AKE. QAaMERT, AT
NI FRBARIEH SRR, SE5EMIL. AR THE P E N oMK R
P, N E) B G RATHY SN AL o

B AW B 4R KAV 2023-2024 -, 8] V3 EFALE S A A 0.92 /2T,
0.87 e, *t & EPS %4 0.95. 0.90 TT/M. 5 F]| /A 8] 15 & M AT 5 AT IS 69 4T
Jerls, ABIEATSIEASB RIER S, AETHNSEE, 4T nF)
2024 #F 48X PE, BARh 432 T, 4T RTRXTIFA.

R&RT: BREFERNE, TirE RKAERE, RAFNALHRNE, T
MBI, FER HWBIRE, ABIEAE T ERETINE .

® o
205 RKER AR

2021 2022 2023E 2024E 2025E
BB (BF 194 318 336 372 498
(+/-)YoY (%) 48.0% 64.0% 5.5% 10.8% 33.7%
AAE (FF L) 50 101 92 87 137
(+/-)YoY (%) 44.6% 103.4% -9.1% -5.6% 58.5%
4 & #iE EPS(TT) 0.52 1.05 0.95 0.90 1.43
A F(%) 52.9% 55.4% 50.4% 48.6% 48.3%
AL (%) 44.4% 37.6% 13.4% 11.9% 16.7%

TR RR: N EFR (2021-2022), HTI
EiE s H AV Sy )3 B BN B) PR 6y 4 A
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K 8
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A 10
A 11
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A 13
K 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
A 28
A 29

A 30

2022 FAINEEM), LHFEF TRBEIITE e 6
N BB B EE B T HEIE o 6
8] 2022 A I F B AT E I ITEIFT e 6
B AN B BB T RN G o, 7
B A BAEZ TR BRI E s 7
INBY R IE T AR oot s 7
N B EARLEM I (BRE 2023 5 6 F 30 H ) oo 8
O BB B A FVAEEEEIE R s 8
I B EEAE B AT F I AL oo 8
20-22 F 0 8] AP PAT B HAIGRIRIF/E 40% VA Lo 9
N B B AT B BAIEAZ G T K s 9
DN E) Z B AL S B AL R B 9
N E) 2022 F EBLFBMAFRIDE I E L o 9
B EAR T M (TLIBE) e 9
B E AR ZE AN AEFE Z oo 9
N VA E BN IE R T FET B ot 11
FRAFHAUTE TLAE oo 13
2018-2023 5P B BAUAT LT HHLAEL oo 14
2014-2022 5P B EAUE D HLAL e 14
AIREIT BT HHIARAZ T I K s 14
P E E ST BART FHAEBRIRIE K e 14
AF VD T HAEAZ T IE K s 15
FE VD T AL BEIEIE K e 15
AT A B AWAT LT HHALBRIEIE K s 15
FE Tk BB AT T G HALBIRIE K e 15
BE 2022 FRAFRAR S E T RATT A 8] F B e, 20
DN BV LB B B R et 20
INBVARAE FUZE oot 21
2022 SFATZZ B 8) AT B ) B HE 90% VA L oo, 21
2022 FATEF BN SR A A B L 90% A L oo 21
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B E RS HARTIIEPE oo 17
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1. RHRAFRHIT L, BAMBR)S L
11 b HFEFTFEBUERITE

BEHBERAMB RN T MR TR FTE NI Er T ERET, 227
A EEPITE, RAEXTHEEH, AR ENA-TE LI, BEHITREENI] T RN
kR, 2022 F HbAR 60%, HEEAD 6865 G, TENATES IVD s Tk
AR BAT, N BAURAITRERTHEAEHLE =, BNTH LA EHL S —,
RIAHEST . FIFHF L, £B IDEXX. £E Adaptas. #HFE=ZZFEH AN LE 5L
VagE R A . £ HTEST IVD A T f Sh LAY 2R 38 K, 2019-2022 SF 2 8] &
PEHAT BACNSF A3 K F K ) 49.04%. RAE ipo R4 B “ A A s b Aok sd
XN B ALK, NS WGRITATE A TR B R KB E R GEEE T T & an R Ly Ak IR
HE ARG W it R 5o BT Se i A

Bl 2022 FlAsEH, LHEFTFEBERTE

FE B 1.66% ik 1.35%

ERACR A
14.72%

A b,

20.93%

& 4 hiTEE
61.24%

A RR: MAAAHIERS, HTI

SRERE, DABALFRALLRERERZHTHIS. BRHERBRELA,
2020-2022 4, /N &) WAKIA N5 A4 0.80 12T, 1.09 12 TA= 1.59 1z T, & E& L%
NG AR 2 H R 62.34%. 57.67%F= 50.85%, £ FE A4 56.06%. 54.98%F= 58.66%,
HIEIN £ F . 2023H1 WA A BAK T B0 £ 2 2 20 FARAT ARG 5 B ALK &t
RE. BRRA, MAHERT, R, £d., THIRRX EESH, TE2E P ALK
EyF. FHEHEL, PAILE, FINFL, JUSHEI, 7344, ZiEEhE; B
e, oM. EM A E, 8 E PR % B IDEXX. % B Adaptas. #HE = 2. & k£ SERVO.
# H BSC %,

B2 NIFENBN G TR B3 48 2022 3R Sk 4 LA R A prE A

58 66% 59.45%

100% 60.00%
e B6.06% ., o0
80% 37.66% 42.33% 49, 15% 6.21% - 54.98%
i ’ 55.00% 52 340%
50% 50.87%
70
50 000 48.57%
40% 2000% 45 .65%
” 62 34% R 3.79%
20% o orere 50.85% 45.00%
0% 40.00%
2020 2021 2022 2023H1 2020 2021 2022 2023H1
o et EF]  mm—

kiR MEAHIBLS, 2023 FFSFR, HTI

=

FA kR MBS, 2023 FFF4R, HTI
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PAEERXE, DIARBAKANL, BHAFOHERX, AHLAFHTEH,
2020-2022 5, NS HANKANL TS A A 0.75 12, 1.23 ¢ 0A 1.87 120, & EF L%
NG A5 A 9 58.44%. 65.03%F= 59.69%, E.A)F 5 A% 55.09%. 55.15%F= 59.26%,
BB R F, 2020 F, NIAMAKRGHBAFPHEERET, ARV AESERE, 3
BT RIKZ B 2020 F 10 AAZ, A5 ESFXKEH4H £ E KOCO 8k #4541
NEEFERE, FERTEE S REFAENIMEE, 2021 FA, A E A KXKIKEH
ARAFLZSF T EE P T REALNS], Bk 2021 F49524 & bk 2020 54 %
T, 2022 5, ANSRIT FERANZHE Servo 49 KHITH, HB4 bk 2021 F

B L,
B4 NAHHBRANLELEHTEHURAN L B5 NIAHEMHLANEGTFLELANE
100% 65%
90% 9 59.26%
80% 41 56% H497% 40.31% 60%
70% ' 55.09% 55.1V
B0% 55%
o ra 0,
50% 48.90% 40 8% 50.06%
40% \ 50%
30% 58.44% 65.03% 59.69%
20% 45%
10%
0% 40%
2020 2021 2022 2020 2021 2022
OE 4 EF (%) MEESH Bk (%) s B 4 —
FA KRR R AEIBIR, HTI THRR: MAAHEILRS, HTI

1.2 REL L, BEAER

S AHE R Z T 2008 F, T 2014 F 2 EHALE, 2020 FrzEBRE, A
BN BT SR, 2023554 A, NAET S0 T ELRZILET T AISERFTHE
HIEFAENE), A Bty e iE R %, RSB E A F RSB ECIERAEST @
KB ) A AR AR H. 2023 F 6 A, —AL (F0) HaeAEAmA sk,
N BFRE T0%, AELETRYTR, BRSHAA LN, B, BORIRMGHKR,
AHE AL,

Be NEREHAE

—Aad (FH) %
AE AT TR 8]

A AR

20084 2023476 A

—P Zérmw Y BER LA
MR A A 3]

FA R R SRS, AT AE, HTI

MERBERBRENTHREN, FREFANFER. HE. 8 E 2023 F6 A 30
B, N H—KMEFLTHRENFRSFAR 34.53%09 14y, AN ERIER; RERF
RS IERIZHE A 66.61%09 84y, AN EIRERA. FRELIHEA S ELHE,
FTEREFLORD, ERFHAREE, FHEEZAAEZ L,
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B7 NaEAREME (BRE202356 A 308)
FERIEHA
m— " :
| oFEE S
66.61%
x| TR | &T | 24 || & %f; 5E | 28 || Fx ;;
& z A g2k “F s e 4% x4 %
34.53% 17.92% [2.77% | 1.74% (1.37% 0.98% 097% 0.97% [097% 0.93%
LR A AR A TR F) BHESHENEL
100% 100% 100% 70%
e DINGS'MOTTON DINGS' KOREA —FoAt
T RR: LHE A 2023 FEFR, HAFHL 2023 FFFIH, Wind, A BBRE, HT
1.3 b G#FRA, EARFLZHERT
FEEEEK, LAE”LPEHA. N3] 2022 FILN 3.18 2T, FElH+63.99%, )3
A4 A)E 1.01 /¢, FHR+103.39%, E2EHAA: (1) N3 THERE P TR ET SRR
BAe Tk A HARBRAY L& KR LA, wahE Bl AIE Kk, (2) &) 2 A) 244438
K, REFEFADER KT EHOER, 2022 F 0 8 BARL AR 4 55.39%, [ Hb+2.46pct,
H A EH 31.67%, F)H+6.13pct.
kXN 2018-2022 5 CAGR #) 44.97%. )2 & % #]id 2018-2022 “F CAGR # 58.51%.
B8 Naa&4FHEEEK B9 Na4ELARMTER
40 L
100 B0 oa 288 5212 5283 %39
30 50
40
2.0 30
20
16
0.0 L Lﬂz 0
2018 2019 2020 2021 2022  2023H1 2018 2019 2020 2021 2022 2023H1
— (L, LA A (L, L) e 4 2 35 11 (0 e 1 [0y
— e A Y J2 B AR (%, Ah) B BRR (%) B EAR (%)
FH KB wind, HTI FH KB wind, HTI

2022 FEARHEKIEZRANFEAE S HHE LG, HEBMAHEKZERAL
ARSI, 2022 FEMERITSHEMRAN 1.92 214, FH+53.32%, £AIRH
64.93%, Flr+4.30pcte KMEIAITHE AN NBANLILALARREZHG 0, T L2570 F
HEMBITE SRR THETS, BRATESSRALIE As AR, BalTH LA
FEHNLLE Y, AN REHTESREARGH RN, £AEREG, R
B, N8B ATR T AE A ) 2AT B SN 2 AT TR R R A, AR AT R T B89 £ A %E

2020-2022 FHREFE T K,
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B 10 20-22 S/ &) KM PAT BN RFH A 40% A L B11 NS ZMITREAHRA TR
2.50 53,300 60% 80% 54 929%
49 57% 32% o 7 agor  53.50%  60.63% 93%
200 50% e min T  5850% 08
A0% 50%
1.50 40% — —_—
20% 30% = —
1.00 . B 20%
0.51 15.03 :n’ 0.58 20% 1[]:.--'0
0.50 . 0%
I 10% 2018 2019 2020 2021 2022
0.00 0% — HHTE — RN e R
2018 2019 2020 2021 2022
. (. £ — 7] (U, %) — _‘E‘I’.uﬁ.@.*ﬁa '21-_ & w40,
FH KB wind, HTI FH kB wind, HTI
BABMAED . B EI4 A FH BRI LAE, (1) 20202022 F, N EE
Y 5F kR AM AT, HEMAE RS AH 87.25%. 84.56% A7 87.99%, LK ZH. M
o8] S A BN AE AR A e R A T A R, MY LS R ERRIRY, BRM
HEXEFHhmaH KBENE, FastAEANEE2E -2 Hrh, NEZHEHE
FRMF T EA I, & TFEM4. BB, KR, ZAF. REBELTFF. L, &, &
Fiapk, #AFF LRk, ENEEAN. AN EmE, B XKFASTH LM, M
FARXRE BT MM E AT N B AT BT AR — 2 %R, &A1INA, 2023 F4A. RE
KEMK T, AFALRAERIBERF X ERA RS b, A8 RMH % E A IR )
BHREERNLH, SHEMREHETAIGZRRATE—ZH R,
B12 2 8 8 b 58 b B A M AR B13 /28] 2022 F 2 F L FRAARBEH &1L
oo 7.91% 11.56% 7.99% £1b,
80% 483% 3.87% 4.02% 23.80%
70% HE
60% 0.99% S dn,
50% o 37.84%
?10% 87.25% 84.56% 7.99% ’”ﬁo-
0% 1.21%
20% AT
10% 1.57%
0% S
et
2020 2021 2022 " Sk
269%  4.239
W E A BmEHEAT B4 # hE | B F_F LA
7.79%  8.65% 11.23%
TR xR BAEARBES, HT FA KRR : MAgAHEABIRE, HTI
B14 & BR-FHHAE (/) B15 + BMAMH 22 SRR
90000 200
80000 180
70000 160
60000 140
50000 120
40000 100
80
30000 50
20000 40
10000 20
0 0
2019-01 202001  2021-01 202201  2023-01 2019-01 202001  2021-01 202201  2023-01
FH &R : Wind, HTI FH R : Wind, HT
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VAN 8] 2022 W 438 Ay A ak ) AR E W N BRI ALAS 6 AL AT T,
LN 8 K W G BN AE T3 T I 1% 5% 10%. 15%. 20%H:, 488 bk A5 5] T 1%
0.35pct. 1.74pct. 3.48pct. 5.21pct. 6.95pct, /4 3] £ 4] F 55 A Lk 0.16pct. 0.78pct.
1.55pct. 2.33pct. 3.10pcto

% 1 LA FHRBSH

W, AU R A& -1% -5% -10% -15% -20%
ERUEREES 0.28% 1.40% 2.80% 4.20% 5.60%
2B R B -0.28 -0.28 -0.28 -0.28 -0.28
ERAE S - 0.16% 0.78% 1.55% 2.33% 3.10%

FARR: HTLH

(2) 2SR EREBEIITE F AR, B HE S EATRAARF IR IR 2 4
Rer ik, B B LATBIREARL TOM0 = S AR RHRNAZR., L. Fa¥ET
@R &MY, BEHAE L, 2022 50 8] A H] LAT RIRE b b3 iA 90% A B, @i
SRR B H, NEAARIEFRBARAT LSRR EERT o i, MNAAR
MABCEIMGa ZIpeRE, NEALAERBRT B RA MRS

14 $REK, FRAEIRHFEF

NI ERFROEEMIUTE ., REX TR UM, AL, FREHNF, 2L
ATEFSEHRE. £oHFNEFEST S #ﬁ’%éﬁi’x ABAEA, RARIEH ., IHELT
K& F Tk g 3 ATR .

k2 NEA R RO THEAFRR R4 %

JE S T 5 K2 AT, EX Sy

I B IL & BERRILE . BB Bk
&P HAT B E 574035k Tk B FLARIR B BRSO ATIRE . RBROATREFET X
B, TLEMBAF T ELEE

e 2 EJ7ATB. Tk A Sh AT RIP LB A, Tk &HF

PR AR EF T ik &. EFHE,H

A 2 7 AR R ) 7 AR . » .
HiRe B A T A R S h ek
FEEA 77 AT, AL

TR BB, HTI

NSV AR AR IR T R AR A MR, T ERE & L BCE M A
FRBHIEFAEE, BRI FE IR a7 £4E%E, BREPIARERAEEX: £
BHRFT X TE, NETHERE S S LR EIHEN F#FENE R, FT8id
FTHEMALRACIASLAITRAUR TR ENRESRG ARSI T E; £5HRT
Fr @, 8 T RAE 14-86 mm RT e A MIATRE R BRI T X, RIAARE 2D G
NIEF RHENETE E. NS REDITE T ARE R F) 0.0006 mm 5 HE, &S
T AR 2000N 4948 7 .
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A16 N A/ FEHEHMATETER

7 S ll i PHERE. £HREK ; ";‘ ’-A‘_; : Tk B ik itk
e : |

o

KEPITE

:' TR

WGP L (B0

FLAT bl

FA KRR MBS, HTI

NE TR REREIRARNERR ZHERBAEAEGKE. 22K F, 2020-2022
F, NG BHRATEGZENANH 4022 56, 5754 T 67091 F S, FRyAA
328776, 497 642 63.55 7 &, FHRAIRESHA 111.94%. 107.45%F= 104.46%, /=
SEE S5 H A 91.45%., 90.52%F= 96.80%; A Xt wALEY Z AL A Bl E 45 H A 79.90%.
94.11%F= 114.27%, FLiA B HL 2020 F = G A Fl £ 4 82.40%. N8 RAEXFH e, A
REWEREE;FEEARANR BT 0% HFATIMENERFHE, T 2508
MARTHEN, AREN T BARE TS, F B2 FR AT REHRTE = 5,
MZ ¥R pEFSBITERAE AR, BRSNS R THE P TRe# > HiTH
B, NEAHERFIEFHA S ROETHRKIE, LEHL, HLE5U SR EH 04
AN TA, BB X T B RAFAF R E, AR R A% AR BT
IFAmI R OEM B K. RARISFE RSN T, AR LI T S5 A FFIKT
90%, 122/ 3% R deb 4R A F, WAL FHE st EIK, K )
PG AT &R, BT R AT L F R A (AL, WHS#E, 2R LBZANF)
AR B, AR EAAREF RS BAK, ERAFILT, 28 8K A AU 347300
IRFmIROEMBEXRLELELFRE, FERALEEN; F—FdF, N3 R T
MR T REPITES T oot T OAHE THF =, N8 THAEHRTS*
ST HEKRFHRBIEKGFERTT, 2T EHFEGHINS R, FHFmX 7 RARK
SR T Ao i & 09 B PUT R E £ S,
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5

&3 NEAFHERAL (FE)

7 A H 2020 2021 2022
kA 32.8 49 63.55

b & 40.22 57.54 70.91

HF: a4l 36.72 52.65 66.39

&Ko HAT R EO%) 3.51 4.89 453
e 36.78 52.09 68.65

FRA R 111.94% 107.45% 104.46%

AR 91.45% 90.52% 96.80%

k2 15.3 7.5 10.5

b 3 28.79 41.86 56.27

HF: Al 12.23 7.06 12

QRN U L) 16.57 34.8 44.28
ik a 24.55 33.76 50.51

JERA) A & 79.90% 94.11% 114.27%

FAEE 85.28% 80.65% 89.75%

a3 0.1 - -

Vb 3 1.53 3.63 11.14

b B 0.08 - -

HiREm St 1.44 3.63 11.14
L 1.49 3.55 11.54

FRA R & 82.40% - -

AR 97.31% 97.63% 103.56%

7= 2.3 0.8 1.1

¥ 2.56 0.87 1.16

HF: Al 2.56 0.87 1.16

FHEAM S - - -
HE 1.53 1.5 0.8

FRA R 111.52% 108.68% 105.08%

AR 59.78% 172.80% 69.59%

FTH R RAAHEIES, HT

2. EFBRALL | FHILABSAEEHT % T 2
2.1 TR AATRIERE, MAFEIT BB SR
MAFE AT LTV T 20T FaM., 2Fh . K, BN, RNMEREER

WA, TRHTLERORERCE. AERNMLE. ESER. BTE 6. MERR.
T MBS AL A e T
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B 17 MAF B~ b bk

L eran | | | FALE E
i o R s
S =
! ] 1 5 [ 7 1
L wx L mmen || s
i Lo Do A PN ]
| B4R i E E { E
i P 1 RAAE O
E TR i E E E TAE E
AR MAAAHIERD, HT
MR B RAA T — R P BOR 5 F TN S P AT k34T A4 X 4, FlabHlE 749
KEHBYBORFE, ST R R R A E X H, AT LR BERE T RIFGENT IR
i;ﬁao
k4 X LRBE
P&t A 40 R AUH) A AR B 18 ET2AR
BRI G E AR LR, MR, KA, HEKERKIY, HERAE, 4.
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AR IAZ, WL 6T EA R Gohb 2t .
L HRL K i e .
P, R B T B RO O B 3 AL RO LA, iR
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PN E)3BAE B3] Wind 69338, 2018 £ 2023 F A1), K E AR HIT LT HH
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(1) EJ7 B
PN B BB 5 L35 M43 B, 2018-2021 F, A HKEF BART HAALNK
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£455% (AMETEK) £ E N 8], M E4 A M. ABH

FE ., AN, MEMNEHEIR, £HREEME. N LFFHEMN
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BEAEEETE, NAIUAFRAL+ZHIME LG EZEX, BHE 24 PR BRiZR 2
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. BA, BAAEFGHHEELEHNELALGER. I, NARAAFRENFS,
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NE)BANGE ) A BB S R, (D2022 F, N SIHE A% 5539%, 4H1E %A
% 31.67%, ROE 4 53.06%, ¥& T T E], T RLASBAIRE AL TATE LG, 3
EAREFSTRATLTLN ], L& ZRATLT LA S REWN = At £ R LZH 535
HERER, NHEABIITE PR THRTH, BRI TH LA THF b L),
B & BMHATE F BEMNER, 2AERS. QFALHT @, N3 2022 £ 7~
B E A 26.69%, KT TN E . QM N 7@, 8 2022 FARFHLERT 1, &
FTnd, @FEH T &, N8 AT R F o KK B 43R R T AT S,
LB S) MK B, TALRE 5%, CFAAURAAE, FRIRBK Y, ARk

% 9 N8 5T 5] 2022 M 54847330

FRAT A AR B B E W R g A
EXES 37.57% 27.76% 38.20% 55.39%
EEIES 16.84% 8.40% 8.41% 31.67%
BAReS ROE 19.41% 15.15% 9.60% 53.06%
A kS 18.53% 9.87% 20.04% 10.82%
5 R E 0.69% 1.07% -0.34% -1.54%
KR R E 44.53% 56.67% 29.72% 26.69%
A hE 7 RANLFE 2.10 1.51 2.28 2.68
it BREEE CR 212 1.38 2.75 3.97
RO B HE LD 3.41 3.40 4.68 9.64

FA kK : Wind, HTI

34 RETAHUMNEALSE, TERALERZ KON H

AFBMBAFAT ZHAR P EEFF %56 BE AT LR EIRE (2022
F)) B, 2017-2021 F AR FIE AT HAEMN 66 L £ A KE 172 1CET, F
B AWK EH 27.06%, it 2024 5 2 IR FHHLE AT HIALR X 290 12 % T, 2021-2024
FEABKEN 19.02%. 4% Precedence research FM|, A FKAMHLE AT FHAL WM
2022 F09 16.2 10 £ THH £ 2032 F49 286.6 [L £ L, F LA KE 33.28%.
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FHRR: IR, FEEFFEL, HTI

A AR

Precedence research, HTI

A4 AT 45 /£ 2022 Al Day X 77 89 Optimus A%, ATHMBEAZEZHEH ., B

B, PAT E A RITF LAk
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E33 AMMBALM

Bot Brain Battery Pack

28 Structural Actuators f 11 Degrees-of-Freedom Hands

A RR: AR AHE (4745 2022 Al Day), HTI

TERESEAEEREEKR, NICKREEEXRE. BMBEAXRFEMEALRT,

7 A 20 B EMREEAN L, PHITEEXB DM EAT AR AL T4,
P& LA i A4, L ATIRF 4074 Optimus Z AR L2 R EARHLZ ARNPITE . =
PR T AHEAETATRETEARIT RN @y T ERAELAE F, Y57, B A
% KNG LB % LA M XITE R LA S, 4B E ITK. # 2 Rollvis. ZE

Power Jacks. ##%3L SKF. % [ Moog #= Exlar VAR H K NSK %, # B QX417 ZRAL 224109
T RAAF BTG N&, BHLIERF, EPHHEKRF, LAFXREMRAKFE. @F
WIKF, DREZIRFELEMEHRMXAL, MRA—IL 18 AT, X P RN F=17

IN AR S5 S AR PR 8] 3 3R 5 M S K09 = e 4T 7 XA, 122 B a4 0947 2R AL
sefrib R 5 REEMBAAE, FR—H M E, BATH G S E I 2
T EBEE K. BAT, NAEMABATERELITOFL LOA ZARXAR (LRARTE
RALATIRGALNENEP, REFTERELTAAEATFANR), TERELFARE
Ay 8] il AT L ET K K

B34 &BIAT R EH

Planetary Rollers

B35 1T ZRAE LA LA

Inverted Roller Screw

FoA kR AIRAE (440742 2022 Al Day), HTI THRR: (ITERAELALEH REAA RN (EREE, 2021), HTI

FORENEFRRK, NREEFRSN . 74 Optimus FHX T H =T SHRE
MBS LA AT F T E TR+ BB AR, TOHRENENE A, REEES. I E
K, TERSAHMBEAMN EFHRETREL, SHEFEK, AAHmLFIHREHG®
Bk, LA, TUMARFEFEBEZHAE T, Faulhaber. Maxon. Portescap #= Allied
Motion Technologies W R TN & H]i& 7 & 48 T 7 %49 5169 65% A Lo TH TR AL
BoI?, BALLEZRAFIRAYTRAES, BHELZHE, FRAE4G. HA
AR BN AGEE— R KEE, AFRAUBELRE, BHEAH. HEwIA
FHEANL LI AR, RICEZELMERE S, ALENEAMG T HIIEAR S
#E. BAT, MEMBCEEZCHRENETRY, THZREH, E25RELELEE
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XEN (FRBRRMZSHK, BFF S THNAM KDL, 28R E+RGR F B
EESEANSL). b, N AFAZSHREMBEERE, TERAZSHELAFM
BAEZ, ATHCTERARE A, NEMZ OO T AR F AT, T Ak iH
RAZITE, BATAS)ZSHEML T+ Do EHT N

B36 X7 F 44 37 B EALEEH

ARE  BRHSRE MR

Specifications

Performance [

Clutching Finger Drive Adaptive Fingers

FARR: HRAM (I 2022 Al Day), HTI TR R F A E AR BT B 4641 2 M 6 b B 5 AT) R ARH, 2022),
1) oo #e [ oA . HTI

2030 FAHBMBARITZRAE LA fe R OHENTH T AA L HHNE 112 2T /62
fet. D wind #5154 E 3t 43K A 0 & P HHM, 202320252030 4 43K A 0 5 F
ik 3| 80.32 12./81.84 1¢./85.48 1. ()% # 2010-2017 <F 4 R £ 3) % 45 F 403t F A 0 89 %
HEERT, FHELITEIHPRN (ATBBARIFRKERFEL) Frid 92025 5
MF A F”, KAMEIX 202320252030 F AT E AR FA OG5 E £ 5 5 H
0.00001%/0.0003%/0.013%, 3R HAHBIMBAN L F4EH AN 008 HE2.46 T &
N1113 75 4. QA F FHAH 2023 F L H 89 HL ABMBANS KA N 9T £, &K
B 2023 FAHHBEAMHIE L 65 7 1, BXB LI A RHEGEEMBAKRT 25 £
TEEM, MAEE BTEK 70% VA L, mZ BATABMEAHKE Z, 2025 F2 2644
B R, BRRMNBIIATIE AL EMHAE 23-25 F1V4-15%09 £ 4382 T 1%,
25-30 F1A-20%49 B Ak T e, st H i A AILE AT HAAL AL 202320252030 F 4
A4 5.22 12 7/115.31 12 7T/1710.15 12 T o

#—F i, @)% ZBEIEAM Optimus #9LIE, BIRAHBMEAENZFFH 6
ANZSHEI, —EABNBEAN 2 ANAZAFIA 2 AT SHEMN, §FZSHEM
FfTERALAEFLAHRXTREIHK, EAREBEK, HENBREH T SHON 4
Mt ik TABIB AN ERE, 5B EAN TSR HNAE 202320252030 55257 7
1300 /1053 T/467.2 Tt H (BP 23-25 4F VA-10%89 B &35 51, 25-30 SF VA-15%49 &
AR TEM), 2023/20252030 SFAFHE AR Z AT % 2184 A4 0.13 1271/3.10 1
6231 2. B)HHATIE = Lo R IE I, BILEMAHMEAR 14 MTZREL
AL, PR ANT R RA AT A 202320252030 F 4 F1 A 2000 /1620 7./718.8 ;Tit
F(BP 23-25 55 VA-10%49 £ 438 3% [E 4, 25-30 5F XA-15%49 B 4382 (&4 ), 2023/2025/2030
FATHEANRAITZRAELALT %= 84558 0.22 1 /5.57 172 7/111.83 1C o
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B3 T 2R A LA F R SHEAT HZRTA (f2)
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FHRR: wind, IEA, s E R, BELRER, HRAKE, ATIE~S LA, HIKRE T BELEA, HTI

ks

4. BAM 5 EE

o7 R B AR

(1)

(2)

(3)

(4)

KMHMATE: 4% wind, 23] 2023H1 K HERAT BINAF LT % 26.82%.
BT NS BBRITEGTHEF T E2LATEIST IVD AMkf Tk A sh 4R
B, 5E B 23, 2425 FF E VD TH AN Z S AN 17.1%. 17.9%;
8T8z S A, B2 AT 2025 SFAMME AT Gyt —F
W E, HAANMEIZ 2023-25 F 5 8] i I I ALNIZ 1R 55 A #-25%. 20%.
30%. 23H1 /&) & IATH LA FH 66.72%, KANFKFMBIL 23, 24, 25
Fon 8 iz 52 AN FE5H K 65%. 60%. 60%.

RBAXFBEM: I wind, 2 5] 2023H1 R4 X F 3k EAULNF BT %
19.14%. B F N8RS X P eI T HE P E 24T EJF IVD 4T3k
Fe Tk B Fh ARk, BN Sz S AL R ERITRE 20N, B, KM
A% 2023-25 -/ 8] G MR NG R 5 A B -20% 30%. 30%. 23H1
NERAX DR EREH 44.72%, EAVRFIBAZ 23, 24, 25 FN§)
ZA S5 EAN RS A 44%., 42%. 42%.

FBEA: 4B wind, 238 2023H1 5B LAHUKNR HLIE K 2479.66%. %
i 2R TR, FIERBEBRAAENE RGBT AR VD T kY
KA KA, RAVMRIK 2023-25 F20 3] % AR F NG R 5 5]
1200%. -70%. 30%. 23H1 »58] & B LA EH 3544%, KR FR
i% 23, 24, 25 N8z £ EMEHFH 35%. 33%. 33%.

AR A 3 wind, 2 3F) 2023H1 IR EHUKAFR HLIE K 0.22%. %~ &
T2 R THRANILEF T LILE, AFATEZ LA RTIRHIE, F
B % fe 4R E A4 L HLEE 23-28 5F CAGR K T 18%, {2y T 8] b 44
8 )N, RAVBIX 2023-25 S5 8] 3% AR He S B AN IR 5 ) A 1%.40%.
30%. 23H1 A3 AR hLay £ A K 47.01%, KRAVFRFIRL 23, 24, 25
Fon 8z 5 2R ESH A 42%. 40%. 40%.

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



3 568 B R
HAITONG

B EF ST« kAT AHIR (873593) 26

%10 REAES ERBATN (L)

2022 2023E 2024E 2025E
BMHATE | |
N 1.92 1.44 1.73 2.25
YoY 53.32% -25% 20% 30%
A 0.67 0.50 0.69 0.90
ER 1.25 0.94 1.04 1.35
ESFAES 64.93% 65.0% 60.0% 60.0%
BRAXF it wi | |
N 0.65 0.52 0.68 0.89
YoY 76.35% -20% 30% 30%
A 0.38 0.29 0.39 0.51
24 0.28 0.23 0.29 0.37
EXAES 42.55% 44.0% 42.0% 42.0%
+ B £ \ \
PN 0.05 0.68 0.20 0.26
YoY -60.90% 1200% -70% 30%
A 0.04 0.44 0.14 0.18
2.4 0.01 0.24 0.07 0.09
EXAES 24.23% 35% 33% 33%
A \ \
PN 0.46 0.47 0.65 0.85
YoY 238.93% 1% 40% 30%
A 0.27 0.27 0.39 0.51
ERXA 0.20 0.20 0.26 0.34
EXAES 42.36% 42% 40% 40%
E 2 \
N 0.10 0.26 0.46 0.74
YoY 95.74% 160% 80% 60%
A 0.07 0.16 0.30 0.48
2.4 0.03 0.09 0.16 0.26
ERIES 32.08% 37% 35% 35%
&3t |
BN 3.18 3.36 3.72 4.98
YoY 63.99% 5.49% 10.78% 33.70%
2k g A 1.42 1.67 1.91 2.57
ERX A 1.76 1.69 1.81 2.40
ERAES 55.39% 50.38% 48.65% 48.27%

FHERR: wind, HTIRE

R 2023-2024 S5, 483 EAAEA S A A 0.92 12T, 0.87 127, 3t EPS # 0.95,
0.90 T/f&. #/E&F| NS AKEIITEZABAARLAL, UBAEATIE ARG R E
B, AETHNEMEE, T8 2024 5 48X PE, BirM 432 T, B FHT KT

PR
% 11 ST/ 8] PE
. . L. _ PE (&)
R AL 8] AR B (L)
2023E 2024E 2025E
603728.SH B E B R 204.24 110 66 44
002979.5Z F R A 51.25 35 24 18
48 72.49 45.01 31.43

FH KR wind, HTI

&iE: 422024552 A 25 BAREMTHE OA B3k g Wind —& M),
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5. R&RT
(1) HERMZE R
(2) F#FE KAE NS
(3) BMAM A& K
(4) THEFmBIR S,
(5) BR 5 BEEMEGFHEIILFZET R,

(6) AT EAE =BT BIAAE,
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NEAEBLFAET AT L AHLRARERITE, AR, RS AL A Lk
A EIE A IEH R I S0t PR A5 HE NS A E P REATEEHIEF AT
P — T MR TR N8 F R ERMTE REX T EM, FECHARA RIRIE
RESZRATERLH G, Lo HFNE, KREaAFHL, MEA, RAEF. F
FHRBAFFCT A F RS, LT LasHLEE.

& AT+ AR A:

M AR & 2L AR ] (%)
LR E A ALY A TR 8 47.7600
TRE 24.7900
N T S AR A d b IR A Ak A Ak (TR A 4K) 3.7700
LN R T BT AR A RN 8) 3.0600
FON Ay T A RN 8) - M Sy Fe Ay A AR P S (A TRAK) 2.8600
O A R e 3SR e (A FRAAK) 2.4000
AT AT A PR 8] 2.0400
AR A F 1.9000
PRAR A YR EE €A A 3% T A Ak A b (A FRAK) 1.5300
B AR 1.2800
& it 91.3900
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
FREiAR (L) L3-8 N 318 336 372 498
HFRIK 1.05 0.95 0.90 143 FBlL&A 142 167 191 257
T 7.73 7.10 7.56 854  EF1E% 55.4% 50.4% 48.6% 48.3%
HRZENER 3.69 1.21 1.06 1.64 LKA A 2 1 2 2
LR R A 0.50 0.50 0.50 050 FLAHLFE% 0.6% 0.4% 0.6% 0.4%
MAEIEE (42) a3 A 25 25 33 35
P/E 35.52 39.07 41.39 2611 B A E% 7.8% 7.4% 9.0% 7.0%
P/B 4.82 5.25 4.94 437 EFHER%RA 19 24 30 30
P/S 4.07 10.66 9.63 720 EEHRNE% 6.0% 7.0% 8.0% 6.0%
EV/EBITDA 53.96 28.40 30.38 19.53  EBIT 120 106 97 154
M8 F% 1.3% 1.3% 1.3% 13% M5HA -5 -2 -4 -6
BRI Baix (%) %% B %% -1.5% -0.5% -1.0% -1.2%
ERES 55.4% 50.4% 48.6% 483%  FEBAABIK -1 -1 -1 -1
i FAPEES 31.7% 27.3% 23.3% 27.6%  HAME -4 0 0 0
FRFKEFE 37.6% 13.4% 11.9% 16.7% &L A)HE 120 106 100 159
T ERE 27.5% 11.5% 10.0% 13.5% ks E -1 1 1 1
BREIRE 35.7% 12.9% 11.0% 15.3%  FIEER 119 107 101 160
BAEK (%) EBITDA 127 115 111 171
B Ak NI K & 64.0% 5.5% 10.8% 33.7%  FTiRAL 18 15 14 22
EBIT 3¢ K % 102.9% -11.8% -7.7% 58.2% A A PTIFHLER 15.4% 14.0% 14.0% 14.0%
AV K E 103.4% 9.1% -5.6% 58.5% U HMABE 0 0 0 0
A2 R /) MR AT va & & 8) P A & 5 A1 101 92 87 137
VRS 26.7% 14.4% 16.2% 19.2%
RALE 2.68 5.31 4.20 3.40
#H A 2.07 4.86 3.78 297 HEHKEA (AF L) 2022 2023E 2024E 2025E
MA L E 0.89 2.99 1.85 150 HhEke 83 333 252 287
ZERBRIR R U YR & X 37 35 39 54
IR R 5 R H 35.48 33.00 30.00 28.00 A% 40 39 45 66
B R REK 88.70 86.00 80.00 78.00 HERHK~ 89 185 237 243
B AR 1.20 0.58 0.45 0.53  AHFFLH 249 592 574 649
ek 10.48 6.28 4.47 454  KIAPRLAILIT 0 0 0 0

I~ 38 69 97 122

EHEIAL 39 79 129 169

R 29 43 53 63
ALAELR (BF ) 2022 2023E 2024E 2025 JEAFH T A4 117 205 292 366
A 101 92 87 137 FAEH 366 797 866 1015
TR A E 0 0 0 0 sEMEE 10 20 30 40
EI R 9 11 14 18 AT REBATIRIK 43 47 53 76
El X232 &1 2 0 0 1 FUKkH®K 0 0 0 0
TERELEH 17 14 1 1 HEeR# %k 40 44 53 75
BEEHALER 128 116 102 157 R A At 93 111 136 191
w7 -82 94 -99 -89 KiNME 0 0 0 0
e 75 -100 -50 0 HEukMatk 5 3 3
Hte -1 -2 0 0 AERH AR A 5 3 3 4
BEEHALRK -158 -197 -149 -89 AR &H 98 115 140 195
AR 10 9 11 11 FFA 35 96 96 96
REARFE A 99 365 0 0 BEETENIIAHFE 268 682 726 820
Ak -50 -48 -49 50 VHMRARE 0 0 0 0
BLEHALRK 59 325 -39 -39 AARTE RS A 366 797 866 1015
AEHRE 34 250 -81 34
Fix: () APHEAARBRGREN IR 02 A238; (2) AE&EERGHAA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary

Investment Highlights: A leading domestic linear actuator manufacturer. (1) 2022 revenue reached RMB 318 million, up 63.99%
YoY, with net profit attributable to shareholders at RMB 101 million, a 103.39% increase. Growth driven by rising demand in
medical equipment and industrial automation, and steady gross profit margin (GPM) growth. (2) Linear actuators, the main
product, accounted for 61% of 2022 revenue. High self-manufacturing rate of core parts like screws and nuts, over 90%, led to a
GPM increase of 4.3 percentage points to 64.93%. (3) 2022 production capacities for linear actuators, hybrid stepper motors, and
voice coil motors were 63,550/10,500/1,100 units respectively. Capacity expected to significantly increase post-completion of
“Jiangsu DINGS Intelligent Control Technology Co., Ltd” manufacturing base.

Medical equipment and industrial automation markets continue to grow rapidly, with humanoid robots opening a new ten billion
market. Medical equipment: domestic market projected to reach RMB 1.7168 trillion by 2025, with a CAGR of 15.55% from
2021-2025. Industrial automation: global market expected to grow at a CAGR of 6.34% from 2023-2025. The company’s
development of humanoid robots could lead to a rapid volume increase in planetary roller screws and hollow cup motors.
Humanoid robots: global market projected to grow from USD 1.62 billion in 2022 to USD 28.66 billion by 2032, with a CAGR of
33.28%. We predict the market potential for the company’s related products to reach RMB 11.183 billion/6.231 billion by 2030,
with a CAGR of 82% from 2025-2030.

With technological advantages and customer resources, the company targets the high-end market. (1) Linear actuators are
internationally leading, with strong customer recognition. Stable partnerships with renowned companies like Mindray Medical,
Snibe, USA’s IDEXX, Adaptas, Korea’s Samsung, Guangzhou Wondfo Biotech, Sinocare Inc., and Italy’s SERVO. (2) In-house
production of core parts reduces costs and enhances pricing power in the high-end market.

Earnings Forecast and Valuation: Net profit attributable to shareholders projected at RMB 0.092 billion and RMB 0.087 billion for
2023 and 2024, with EPS of RMB 0.95 and RMB 0.90 respectively. Considering the company’s leadership in linear actuators and
potential in humanoid robots, and referencing peer valuations, we set a 2024 target price of RMB 43.2 with a “Outperform”
rating.

Risk Warning: Risks of technology leaks, slowing demand, raw material price volatility, increased market competition, intensified
China-US trade tensions, and humanoid robot production progress weaker than expected.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, k&, BRRIE () AFLREPHEUEAART SNAH LKL RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAER AR HRALRAFT 8 B A7 3 893 K. |, Jie W, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, BF, BRRIE () KAFRREPOELEARLRT RN AF L RAMGETIHA AR A LTAGOMAIL, F L (i) RORM P RAEMAP 5 AALRE LA
MAKENIANELERARMK; RRRE VAR BN AMIER, A0 (QHEANNEER) ALPARKALAMSH L. APANTE (ALEELRN) HR2ELFL
RERA B INTAER ALY A LIRAFTT8 B A7 3893 K. |, Qing Fang, certify that (i) the views expressed in this research report accurately reflect my personal views about any o all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

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

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

300660.CH, 600580.CH, R £ 715 2 & 3 T Aft £ itk R AAMAMBRTFRARA S — M ERMBERIVEBRREART AL ANALL DA NRBANE P, Bl
NEPREFEF /T LEHERAR LSS

300660.CH, 600580.CH, A& Tz %A S 3 T2k ¥ 2t i and M EMBREE LA RN 8 — EMBHMEHIOEBAZIEALT A2 are/were a client of Haitong currently or
within the past 12 months. The client has been provided for non-investment-hanking securities-related services.

6066.HK B Al At £ DAANRBEANE P, BlWE P REFIERALE RS
6066.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRALEN DA TR ENTRTFRA RN 3] — EWBRMERICEBAUREART AL RBRT RIS AL - 2 A4 BB,
Haitong has received compensation in the past 12 months for products or services other than investment banking from A} £ B % 24 R 8 — EM EAMERICE B AR AR T £
&

#ER X (K202 7 f 18 F4447) ¢ #44 Rating Distribution
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EHMEL RIS 0 A-TOPIX, 4 - KOSPI, 4 7% - TAIEX, é7 % - Nifty100, £ Most Recent Full Quarter Prior Full Quarter
- SPS00; e B LA B - MSCI China. Underperform
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 Outperform
in Haitong International Research. In addition, since Haitong International 89.4%
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.

Underperform
1.1% Neutra

Outperform
89.3%

HE 203512031 ARFEFREFRIFEIE

KFXF 3 BTRT

(#%)
BREREERLEEE 89.4% 9.6% 1.0%
BERITEP* 3.9% 5.1% 5.6%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHREEARL (AE£200%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARS A AR HKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - MSCI China.,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

HABFEFAAL: BABRAAIE, RRRERRE, FEARE PREGEALRERIREZETHE, RAETTROBEEIRS BN TAHL SR H A

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.

BERR A BREE: BARRTRANPAERRKBANTE A REFEERTA. BEiEAR (600837.CH) , BABRT LENENE), LATYRARTE A RHATRE. 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

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

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NEHE 100 LHBTERRENERTE ARSI 5. SEREFAAIATREGF LA, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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.

BiRSLA (FIN-ESG) SEBARFALS: A% RARRUA (FINESG) HIBZAT, #4LFmildAtEdRELEN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
W RIESE, HRARRETMARIARTER, LREEAETMAINANE, SERBERELRESORIE, ANIRHETMRIGETE BN AR L
REIEHEREROETLERAEREK R TS

F4 BRATEMRE R IPEHERERBEARA R P, KAEARERNREEN BARED FEREAEY A KR ARBFEN TR R L RERNAA RAAED S A3
B, RRARERAE RO BT 24, BITEREARERMBENEAN AR LA AR LR ORI, BEFTRE, KEdE oM S LEHES) ARALERA, SEHL
BRIRMER BB RRH TN,

B2 5 KRB AN BTR, AN ARERGETAMA. AZANIFABAHTHER, EAMIMARRR KRBT REERATEAEARE N, TETARBELTH
Ao AAL B LR, BRBE. A% MR 5. TR AR B RE KR A T8 BERARE, B ERERLNE, FURRARRALRE =T
AREH, BRPAEREMEETE, BRFKERTE,

FO% pALTENAL R, RERASFEENNLRDNAR G (RRFER P ZADN) (RRARPFRE (BAiE) Bil) (LRABAKR) %) A48, NELe
WL RIS, ERRTARE DAY R AER FAT—RE, WAKLTERAR AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 (.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, perform