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BREE: BRI RI A, BORAFA BRE

ARE Tk

o W& TS LY K, FIEA 8BS AR EAR L TR, ERLFLH
AT LR AR, A0 RPAREN.

BEEE:

o

o

FHRED: BDFTHRTFRFTIPR, B AR 27.20 4. FAita3E) 2024-
2026 4 EPS &% 4 0.76/0.91/1.06 7T, ¥ bbavd] 2025 4F-F ) 28.73
1% PE, Z BB\ NG KT KA MEAL, LERRETIHEE, LT NE—
FAFAR AN, 4T/ 3) 2025 4F 30 4% PE /44, HAFM 27.20 7.
KL AR, TRESLIFWFEIRA. 2024 512 A 9 8, 2§
2 WAL AT XU 35 RAR A2 = R Bl & F o8 42 A AHE
100%M& 4%, & £ REA5 & RAR AL 5 F 4. B E 2024 F 9 A
30 B, CAHFALERF 32.57 140, HHF 1245100, LoaE)
Bl A A 26.1%F 19.5%; BT =ZFF ZIEIL 14.50 12T, HF)E
1.02 1270, 3 &b 38.7%47 34.2%, it AKMKM &, » & ikE4
K3 F. suob, CAMBIRES SRR, FaBIESTT
B Favd R KARA A AU SRR IR Z KR 7 &, 8 2L
BhAf /3] 12 FE IR AN T AR G-Fm i, ) S AL SR b G0 KR

5% AR, BARKIKZ HRB. 2024 512 A 9 B, &) »
£ 2019 FAREEAK LT AE) KILK F b £ 50%0A FH949 2%
ARAAPRIE K E 2029 F 12 A 27 B, ZZZFHRBA 5 E MIF
WHR SR RIRR 5 BRI KPTE., Kk, A3 HFERBATHEA
SRR T, LA EA Fendk kAT, FAELT LGS T
WE R, BIRKIER S &k,

FBEA) ZRAREFRIBYE, NAFLALS LR, 2024 FHRNIEZF
FEFHZA, BNERIZET G KA 6000 12T, Tt 2025 F3452iE
6500 1C7T; 4 & /R 5 B dohvs, [ AR 4 4 10 0K 40 19) AL 0GR ARESR AR, AR
WRBEF L., NEAEHAERNBFHEAN TR IAE, THRELHE
JREP IR B FR. EehF S 4 L BRI IR S04
F A A Ay, WA @ R AR TARRER, R 2 AR A
i (RR- G, KA-pEA) ) 453 EBe L83 142, B
ARARLL R P )T IR B e, ARk S m A KT KAUE,

R F: BAZF RN RS, KERH TN, T 5% mEe
Ao

W4 (8% 70) 2022A 2023A 2024E 2025E 2026E

I TN 7,615 7,673 8,470 9,858 11,339

(+/-)%

2.0% 0.8% 10.4% 16.4% 15.0%

AR (Jad) 801 828 913 1,089 1,275

(+/-)%

18.3% 3.4% 10.3% 19.2% 17.1%

BRAKE (L) 0.67 0.69 0.76 0.91 1.06
H R MR F (%) 14.0% 13.1% 13.1% 14.1% 14.8%
T B (M &I AT RARETE ) 27.60 26.69 24.20 20.30 17.33
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IR AE AP R AN PR3], il
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KERMkR (FF)  2022A 2023A  2024E  2025E 2026E #|iEA (BFLT) 2022A 2023A 2024E 2025E 2026E
il wou 2,325 2,674 3,489 4,291 5296 BLEMA 7,615 7,673 8,470 9,858 11,339
R B A RRT 0 0 0 0 0 gl A 6,046 6,019 6,661 7,747 8,941
JL MR KRR T 5,807 6,830 6,682 7,942 9,301 HA B Im 16 18 20 23 26
Vs 191 151 220 238 269 HERA 220 233 255 296 342
EAAZH 1,198 1,330 1,301 1,549 1,781 28 3% 320 340 367 428 494
R AH 9,520 10,985 11,692 14,019 16,648 R 3 R 194 291 296 339 340
KA 346 337 337 337 337 EBIT 773 736 984 1,163 1,359
TR 531 618 693 733 745 A A 36 23 32 36 41
o=k 364 264 185 129 91 A L & 0 0 0 0 0
T T F FE R A 729 856 591 325 60 F W H 120 111 124 145 166
AR TS 543 513 569 569 569 W 435 ) -5 -16 23 34 -43
kRS KA 2,513 2,589 2,375 2,094 1,801 RAEAR K -90 -50 -45 -47 -48
S v 12,033 13,574 14,067 16,113 18,449 FEREMRA 0 5 3 4 4
52 H1E 3K 165 100 50 0 0 #LF)A 890 877 1,007 1,197 1,402
JLAT TR AR B AR 5,377 6,266 6,191 7,385 8,714 L2 &S -6 27 0 0 0
—2 P 5| 64 AR RS AR 82 13 29 29 29 P AL 83 76 94 108 126
H AR iR 635 795 762 906 1,021 4408 801 828 913 1,089 1,275
R At 6,259 7,174 7,032 8,320 9,764 VR ERE 0 0 0 0 0
KA1E 0 0 0 0 0 BEEAFHAE 801 828 913 1,089 1,275

JL AT A 0 0 0 0 0
AL AR K 17 17 17 17 17 EE2MHE 2022A 2023A 2024E 2025E 2026E
H A e A T 23 51 55 55 55  ROE(#:%,%) 14.0%  13.1%  13.1%  141%  14.8%
RS A At 41 68 72 72 72 ROA(%) 6.8% 6.5% 6.6% 7.2% 7.4%
& R % 6,300 7,242 7,104 8,392 9,836  ROIC(%) 11.7%  10.4%  12.6%  13.6%  14.3%
FMFA(RIEA) 1,203 1,202 1,201 1,201 1,201 A44E £A)E (%) 20.6%  21.6%  21.4%  21.4% = 21.1%
HA )R AR A 4,530 5,129 5,761 6,519 7,411  EBIT Margin(%) 10.2% 9.6%  11.6%  11.8%  12.0%
VA EE NG AR A 5,732 6,331 6,962 7,720 8,613 41 %A 5 (%) 105%  10.8%  10.8%  11.0%  11.2%
Y HIRER G 1 1 1 1 1 R AE%) 52.4%  53.4%  50.5%  52.1%  53.3%
RS A 5,733 6,332 6,963 7,721 8,613 AUt A4EE(K) 27.9 35.2 35.9 33.8 353
ERRAERA 12,033 13,574 14,067 16,113 18,449 KMk AR (k) 1.4 1.2 1.3 1.4 1.3
ERFREERAEE (R) 0.7 0.6 0.6 0.7 0.7
%"flﬁ.ﬁzﬁ (FHA) 2022A 2023A 2024E 2025E 2026E 4##)AAL4EF 1.1 1.1 1.3 1.1 1.1
ZEEHINAR 851 919 1,217 1,160 1,349 FTAIE/ BN 7.6% 5.5% 2.4% 1.2% 1.1%
B EHNAER -466 -294 81 24 40  EV/EBITDA 14.38 14.24 13.25 11.38 9.46
FEREDIAR -471 -366 -320 -383 -384  P/E(IAM&FZATLASEHE) 27.60 26.69 24.20 20.30 17.33
LR T )RR Al 0 0 0 0 0  P/BELH) 3.86 3.49 3.17 2.86 2.57
PA 3G IR -86 259 816 801 1,005  P/S(ILAY) 2.90 2.88 2.61 2.24 1.95
I8 5 ek 335 365 428 406 422 EPS-TRATMANEE (L) 0.67 0.69 0.76 0.91 1.06
TEFARLED) -259 -228 -43 -235 -227  DPS-THT AT (L) 0.20 0.21 0.23 0.27 0.32
PR -576 -419 -204 -121 2126 PR (DN, %) 1.1% 1.1% 1.2% 1.5% 1.7%

FAERRE: Wind, A5 A%, HTI
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B X
1. BFFUREIZTTIE B oottt 4
1.1, BAFIZEAUTRI Lo 4
1.2 AEAE DM ettt 5
2. BRI RK, BAVEE A EAREIET oo 6
2.1, MIACA A, RS KIFWEIBL oo 7
3. WAFHFLIRM, LFEBCZR e 9
3.1, BREFHFA HEFMEERRAIEDE s 9
32, HEHEERRE, FBAHFEEDIE LTI s 11
33, ERRREAY, BHEABAERIZ e, 12
B, FUIRFR TR oottt 13
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1. B AR RIZFEN
1.1. BAFZ AR

1) w Ak g FHA A RGLITALRIR 09 T4 R A T IR Bl AR
B RAEBAR, MEEF XA XFTER. MEN., ZHXZEREEN, &
RGN F SIS — L B, W ABE P AGTEAR. BN
AIEATE G B RBER, VAT AL R A AR FTAE B ) R G M, F
FARBRA B IRFTA W, ) B Guby KA R fedr o Bk, Fimdo2HEHE
B RGN RER, ARG E RO MM FHAER G T2 IIE N T, N3
R T 2& LIk R, HAEREE N SR ELREGEIRREF ArLIF
LG YA R . FA G e S0 AR, 1k SR T A A kAR
B3k PR E, it 2024-2026 SF493E ik A H 25%. 28%. 25%, £
AR T AT 21%89 KT

2) Al B H TR Ak S 2024 SFNE A YE AR A F @S i B W
FMRA LS. AR D GLF F B A, FRiAEFEE
13 RANG ERER., H—RELITFAERR LiES HRELA, FES
W BASMALIE X A TR A — T 6 L akd T4, AR EE
BT 6 AR, B Z ARG BT R SRR B, AT P B R
T, N FHFERIBENE, HIFERRAERE RAE, %L 5H 2R
Rk, Tt 2024-2026 938k A A 5%, 10%. 10%. & Tizdk %
2024 SFEANFARR T L AKTRE, MEAERKFRE R, KA1AA 2A)
RARENG T, TRt 2024-2026 469 245 4 25%, 24%, 23%.

3) =M ahikse b 5 ST AR AeAE AT P B9 F K3k, R RF
JRE, TR F, BRAATES RREXRTE, N5 BERBA
Py d Rkt Ak 5, F AT AR R R IR AL ), AT G BARER T ALY 4K
s, A h B AT B ARG 2R ST, A 8] 52w 845 4R 5
Be ), MET B E 7T R¥b—1RL" 8y b H i@ 13 M4, TP 3RakiE1E W& X
BEL ARG ERMRSE. 2024 FonE) HFar AR E Kb WG] R ESIE T
A B B N SR S T e G TR SRR IE AT S b R R
KIBAT, BRI KAk 5K B A8 7, Rl F it S H T 6 — k.
KA 2024-2026 493512 5 H) A 5%. 12%. 10%. EF)|EFHLFEIf
20%469 7K-F .

i fol 4k 2 S 6 1E LA R Ak A e
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1. N AR (BHA)

2023 2024E 2025E 2026E
Bl 2056.01 2570.02 3289.62 4112.03
w7 F (%) 24% 25% 28% 25%
2.4 3 (%) 20% 21% 21% 21%
Bl 1955.49 2053.27 2258.60 2484.45
Ak 3 A F A A Fl b (%) -5% 5% 10% 10%
2.5 % (%) 26% 25% 24% 23%
ik 3639.04 3820.99 4279.51 4707.46

- .
=R LRk Rl He (%) 7% 5% 12% 10%
2.4 % (%) 20% 20% 20% 20%
B 22.77 26.19 30.12 34.64
Hi b % Fl Fa (%) 21% 15% 15% 15%
25 (%) 15% 15% 15% 14%
BB 7673.32 8470.47 9857.84 11338.58
R (%) 1% 10% 16% 15%
ZH) (%) 22% 21% 21% 21%

¥R Wind, BREBIEAALR

1.2. AE{EH
HAVRA PE A= PS MAAE(E T ik, *HN &) ATAEAE.

1) PERE{i%
F JE B0 E) R KBRS AL 4 RAT L3 F s R ey ik, [ Bhik 3R
FEWFER. BRI REEEEA TS,

it 2024-2026 4 E M4z 8 )2 5408 55 4 9.13/10.89/12.75 127T, Tk
22 8) 2025 734 28.73 4% PE, B E| 8] 45 A B M AR 09 RERBLFALAT b
A FT Ak, ARIE 20 A F RS W A AL RAT LA F IR 49 236, HE 8,
BATAT LA A HERAT LA AR 6938, &P T 9 KA BT, R A R
A, KR EHRE, BT oad —E G EEN, 4T EMEE
2025 “F 30 4% PE, & F24E14 4 326.70 1L AR T, T AL B A7 27.20 7T/ K.

®2: "Trood) PEAEEER (R P #3E EH T 2025/4/23)

T HAS] z&@ﬁ‘ .‘éﬁf’{ﬁ (12 EPS (7L/BE) PE
(%) ) 2025E 2026E 2027E 2025E 2026E 2027E
AH LR 12.73 137.52 0.64 0.75 0.00 19.89 16.97
B 48 8 37 60.26 60.37 1.38 1.74 2.12 43.67 34.63 28.42
B B * 35.48 174.45 1.60 1.98 2.41 22.18 17.92 14.70
3 28.58 23.18 21.56

FAER B Wind, HTI (Ao*ns3) B A)FRm43% A Wind —Z T80, )
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2) PS fE{hik
BAMRLIAF £ A . B4 B 3. Bz &= K& AT NS 4F e o) ,

it 2024-2026 4 E MA@ 695 4 84.70/98.58/113.39 127T, T Hu/x
3] 2025 734 4.74 1% PS, P E 4B Frd THIEF KPR 552 PS fH1E
KFFiE T T Heaa] 1 PS, # BE|NE) IENGLIRIFIE feib AR BR 445
RARH5 F RS, AT IEHIF AR S AT AR I L 4, &
W FAR A S B AT A S AR QIR Sk S B KAk
b4, FHELSIEREME L EAT, BAIRSE LW M5 T B REX, o
P AT HAR G LR T L aR A R B F RS, B P on3E) 2025 4 3.5
1& PS, ASFAE(EA 345.02 fCAAR T, TR B AR 28.72 T/ K.

&3: T d) ps Eak (&b #3E 24T 2025/4/23)

THAE waS  ETE (2 Bk (o) PS
(L) ) 2025E 2026E 2027E 2025E 2026E 2027E
AHER 12.73 137.52 59.86 68.92 0.00 2.30 2.00
B #& 5 ¥ 60.26 60.37 7.36 9.21 11.06 8.20 6.55 5.46
BREAS &> 28.97 163.59 45.78 60.42 72.77 3.57 2.71 2.25
F3 4.69 3.75 3.85

FAE SRR Wind, HTI (Ao* 3] 2 AT EIE A Wind —E T, )

B1: a8 BHARREK

A EAEE T ik, BRBEATUREN], BRATIAA NG SEIEE A 326.70
ACANE T, R B AR 27.20 7T

2. BRCPRMEK, BARHERSLT

FUEVGHFERK, REAREFZRE—FI XK. 2024 FA=FF, 2F)
ZIE NN 37471270, BTG 4.89%, T 22 =FFPAF0H+ E£%
Kb G- & redr K An iy E R ITAR T KA A K IFMNPTEG E I 5 F)
8298 127U, RIWTFHE 13%, 24 EFRIGE REHIFRIZAN
PR T =52 WM PTEL, 28] B AT EA T3S A AL e kA2 o , 1
T4F 2025 F 8 AR T ARG, LG50 B T it —F I K, R RAREH I RIE
5.

B2: a8 a3 RRFEEK

A BN (L) ——— Rl K (%) )7 4 A (o) —— Bl K& (%)
100 1 20% 9 1 30%
1 15% 8
80 7 1 20%
1 10%
6
40 1% 4 1 o%
i 3
20 2 1 -10%
1 -10% ’
1
. L L -15% 0 . . . -20%
2019 2020 2021 2022 2023 2024Q1-03 2019 2020 2021 2022 2023  2024Q1-Q3

F IR IR: Wind, HTI

3R IR: Wind, HTI

i Fr ol 2k E 325 6 1 B R A A o)



3 38 B R
HAITONG

E M 1218 (600131)

EARETRG, BARAFIRE. 2024 FAT=FE, Na) LA FEH
21.16%, RJHL3EK 0.59pct, T ZAFLEZRMAAE TR, HshE EHmiL,
A BRAT IE TG AR E A 7.95%, BT 0.74pct, dodk 544 %
A 7.82%, FIH3EK 0.13pct. Kk, A8 FHFSIERRFIEHE R T8
AR B AT, BARS ELrbl. RALR I X F eI 5 B A4 7).

E3: & &6 EAReiF

——ELAE®) AR )

30%

25%

20% —

15%

10% /_/__\

5%

0%

2019 2020 2021 2022 2023 202401-Q3
FIERIR: Wind, HTI

B & R RS I, FEBEAF SR, 2024 FAT=FE, N5 B R
R & F 15.70%, R EFRIHA AIEK, 12 EARA T 9T b &) BURK-F. £
FTUERGHLBEANNGT T T, N FEERF AT ERLA. FERR.
ATH R —HACBAE 25 B ) 5 7 61 b KAHEEON, R 3k Rk
9.36%, WA EAFRATTIHEA, HAEPE R,

Ba: /2 35) g0 i A R4 Pris At B5: N8 FFRBAIK
e [] [ 45 58 E 4 B 4 B s [E] [ 43 38 B #¢ B #7 B & & 7%
% ¢ A e— s - —T A — A
50% I 30% F
40% | \/ 25% |
20% | cm—
30%
15% |
20%
< 10% —
7\ B CE—
bl *r /
0% . . . . . g 0% . . . . . g
2019 2020 2021 2022 2023 2024Q1-Q3 2019 2020 2021 2022 2023 202401-Q3
HIEFRR: Wind, HTI HAEFR K. Wind, HTI

2.1, KT AR, oK EWR B

2024 512 A 7 8, AEHMEE5LEFEE, BRANETEASRALES
FIAR B REA ROBAT, A8 KA AL DU AE = EBE T 2K FAA10Hh
FHHEAR £ BAR . A KM AR 75 A B MAZBAC ) A FRFTAEN ], Az
FEBAATTF NG (57 EAFIK 43.85% ). 23] BAILEF X HsUL B
HFFR KR, KRR EARFE T, ERTRARPE. it TR
EH X BBEERNEEE MG, 957 —FWFAL, FEFEX
R G RKRE A KRR G, R A LT ad ERFFEHE R
RN L ERF = FALHF.

i Fr ol 2k E 325 6 1 B R A A o)
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1) 2024412 A 6 B, W& 425 RIL R T ER (LT HEXA L BARE
ANEFTAG) &Y, KT 2019 FE XK F @it d, A& mRKA
FolEEREABR RO M LT (R TBERF LESHRIER), 127
& W T B FRFTAEN S A AL 845 T RARR G 8 A E LS E 4,
A EFHARIER BBAT, #—FTRGNINZERE, 8 DK ATE K
FAT A B KA.

2) 2024 12 A 78, N BRAFNBEELIIETEE 1L 2024 4
B ZRA, FPGEET (KT 8) 15 IRIE R AN 4 KR R BATR)
W FERBHNED, FREFAREKHERARIEETEFA.

3) 202412 A9 8, NEABFENBEFLFE TR, FHELEL
FHARRW, FGELT (KT8] 42 BRI AR AR 342 PRIR K B AT )
A S BRI IE N (K T3] b 4 IR A 4B RO & 16 45 49 3%
EDN

4) 2024 512 A 25 H, w3 B 2024 FH RGN KEKRE, FGE
i QKT8] 45 MR AR AR B R RR R BAT ) Ak 3 SRR 6 L),

HRR b F %, ZRLFES ST K, 2019 F, A5 T XF > F4aH,
R WAz F 2R (X TFBAR LFL6RED), LPE7EEAK
5 F AL SEESK T L5 FAE TR, DRICAHFHL. FEML
F. FE QAR A LAMZEEEMANEEERLE T EE LT NG AL
gl F A, N IR EE—BOIAAD RKNMA F| T R a) 512 HFHL
Z ey FA, HBTH KNG LiaAE, Bz Ekss, &5 2024 45
9 A 30 B, A& &F” 124.69 104, FF* 63.81107L; 1CHARLET =
32.57 1070, B F 12.45 4070, Eova) e o5 4 26.1%A= 19.5%; 2024 4
1-9 A& FIE WA A 37.47 1270, FH)iEAH 298 1CU; 1L hFAHEE L
BNA 14.50 1270, #A)iE 1.02 12T, 95 &b 38.7%F= 34.2%.

#HL 5B MK E, BREABFEIHIRM. 2019 F, N5 T XK= Taat
R WAz = R E 55 BT (R TASEAIR Y RPER G 69KE5) F IR
ERER, BEHEZH ELTHZE 0% T. 124 % E 8., #7848 RIK %
52K, BRONEARAERFHA G ) ZEER, NE BRIFEE KW
FASER B AT L 575 By, M dE RBA R £ g W NIE ik s k. 2024 4 12
A, BRAERAEIT T AR R HARBELBBATS FE., ARTRT,

AKNIA B T RG] 2E L5500 % AL, KIRE S I3 H a4

S

B ABARHRE, RALBREFQIES . CAHBRE=ZXFARATE: %
RBEFATRSE . I REHIE AT EE L A RARA A 408 69 47 SRR IR 4,
Hegh o WA 4ER, S, REA b ) KA B A T4 4 28 AL TR AT IR Bk 46
I EZ R, WHRREEHR . BT, ARRRCIHENA RIIREFTE
F ., 2024 410 A, CHAHRILBIEZH T4, FIR KRR AR EHF
AEFRIGE A, EXB3Y T B W AR A 07§ 09 A1 L TAE; LAFE N T A
W, A AT RBR BT S, BRI T ABHAR AT AR A M S, B
FEAL R R g BRI X IE. w3 ML ARG, BRB1E B
EATIEH AR § AR AFIR S A H R F AR A 509 K .

i fol 4k 2 S 6 1E LA R Ak A e
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3. WHEAHLERN, LERRBCZH
3.1, LREFHFL HHMERREARS

W, W R AR S X, B MR 2025 3% FFHE G A 6500 1258, 2010
£ Z 2024 FH), KREALESHBEM 420 FILTFEAEE 9.85 HiLT
FLBY, A A3 K E Y 5.85%, B B 4L RIRAE | P LI TG, 2030 F 44t
AR B ENAE] 13 FIOT R VA L, M4 R BaFEIRI, R Eh Rgd
Wbk, B A B RER 2 ST AE. 2024 F, 2 F @R R LA 6082.58
1270, Bl K 15.26%; E KW 4 5F @ ML T g K A&1E 6000 1274, ik
B 2016 VAR B R BRI, A2 11.50%, IR KL LH THSERL
AIAZHIR . B RECFAE fefb A 85, Fot 2025 4 2 AT 6500 127T.

BHe: YEEHLALERIHE

m— i E AR A R HE (LT ) —— PEARRALEZ R %)
120,000 30%

|

25%
20%
15%

100, 000

80, 000

60, 000 10%

i '\ 5%

0%

-5%
|.||H |.||” |.||H |” | o

40, 000

20, 000

..|||HH
N N\
N o>

&
S

(55» Nfg»
N N
S S

#3ER B Wind, HTI

0

..|||HH
/Qr\’

5 ] \J Q
N N N N
R A

B7: ¥EERARERET TR A

w— ], R AR AT R R A (e ) — P AR A AFRLF AR TR %)
7,000 ¢ 80%

6,000 60%

5, 000 40%

q/“V‘u./ 20%
N M 1

0%

~20%
AL
A .ﬂ| .J' A 1 _gon

4,000
3, 000
2,000

1,000

FIEFIR: Wind, HTI
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A8 HEKwRELH

m— E 9 T (L)

B K 9425040 R He (%)

7,000 1 20%
6,000 | { 15%
5,000
4 10%
4,000
4 5%
3,000
4 0%
2,000
1,000 1 5%
0 -10%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

¥R Wind, HTI

W AT GEARAR T ik, RCFASR R AT, AR ) R G A
AR B0 T B0 R A SR I AR B AT 6 RAE AR, LB & X oA XFTHEIR
WMER ., ZHRKXEREEN, ARG WNZ", W HFESE—F LR,
W AME . RGPS, AR ATE IS E RBRER, 2GRN AR
AEBRFR G RGN KRR ER, FERORNAR G (B RAN
£ HEALHLR] B3R ), 2009-2010. 2011-2015. 2016-2020 4 = /MMrEo A 4%
P 341 127U, 1750 /27T 1750 1270, #FAH4) 3841 147L; & bayslAh
6.19%. 11.67%. 12.50%, & @& W EALF o) 11.13%, A K A# BT
s, WA GEAL IR A9 5 B EAL.

OB KA NE AR R E S, RERNKFAEEANIZIE, A2ASY
Z B T RRRAT LA fBALSEAR , N5 T T8 i KA LA 3242 G4, &
T ELFAARIR 20 B4F, R B A KT —HAF 8 AT L3 b Srag ik,
3t HATWAZ EACH £ K. BN AWM. AL RAT LI TR
ENARS, B E ML, HAEGHETRGE KRS, L&A ik
3.5 (8 RAE ARG FE A a9 e R Ak R WYX . 2024 SF, )
Fok AFE R W IR R T S B B BN B S A G,
EFHEA 2.0 £E PG AW EL, HEHDEHRBREERKEAFR, FIFK
BB S AT MARE AL 207K 4 () e Eu, BT, o
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o8] G RAT AR S 09 W ak = IR FARABE T, VAR E IR G+ RE R EIEIR 55" 4 A ah, B ) TRALGEBAT
% RA3 GALERE RS, 8] 2019 FRIARER T T4, LT UHETAHHAE LBEE LS, .55 LB
B, mEEMAELEL, KEHANEFTLESLS, DEATHELER IRFTLA P, REaEsmLsit. =F
ERENAERN o, BEFTE, ARSMERE"ET— WIS, B H iR IR E X e d L FIEEA, 28
BA et TRt L B A TAEsE, WAL T T2 AT LERT . WA AAAIFRKSEZR T SFHAHMIM, 5
BRI S T AR FHAAEIR & . 2020 FRIK L8] FARBAEAFAT. F B AR LIZ SAE R FT £, 4
BNEEBERERE T LR FFEE RS, A% RIFNZFAEFARAZTDIR.

WA W+ RBEE:

B AR 4 A & ¥ A A (%)
PA5 Q845 7 b SR A A PR3] 48.5500
E W)l 24 & 7)o 8) 7.9300
F7 4 KA 42 X SR B AT PR3 4.9800
36 A ARAT FRAD T PR 8] -3 A% A% TR o R IE A A S 3.2600
b H7 4 B KA R T RN E) 2.2700
TN B A 7= K E A TR ) 2.1200
SEEAE AT - T INMN AL R o8] - SRR BT kAL 3 53— 75 & 3 it X 0.7800
SRR T - TN B A TR T RN 8] -SHE R BT R AR 17 5 f— 0.7500
£ IR R

F-Ah Sk A PR E) (I LR ) 0.6500
48 B AAT AT PR ] -9 o2 7 41 5 R A E 4 H 4 (LOF) 0.5700
& % 71.8600
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APPENDIX 1
Summary
Investment Highlights:

Investment advice: Rated ‘Outperform’ with a target price of RMB 27.20. The company’s EPS for 2024-2026 is projected at RMB
0.76/0.91/1.06. With a 2025 average PE of 28.73 for comparable companies, and considering the company’s robust
qualifications and business strength, a 30 PE valuation is applied for 2025, setting the target price at RMB 27.20.

Acquisition of Yili Technology enhances synergy. On December 9, 2024, the company announced a cash acquisition of 100%
equity in Yili Technology, a wholly-owned subsidiary of the controlling shareholder Xinchang Group, to eliminate business
overlap in centralized procurement. As of September 30, 2024, Yili Technology’s total assets were RMB 3.26 billion, and net
assets were RMB 1.25 billion, representing 26.1% and 19.5% of the company, respectively. Revenue for the first three quarters
was RMB 1.45 billion, with a net profit of RMB 0.10 billion, accounting for 38.7% and 34.2%, respectively. Post-acquisition, the
company’s scale is expected to significantly increase. Yili Technology focuses on multimodal technology, intelligent data analysis
engines, and foundation models, boosting the company’s energy innovation and digital power applications.

Diversified business expansion reduces reliance on related transactions. On December 9, 2024, the company extended the
deadline to reduce related transactions below 50% from 2019 to December 27, 2029, due to increased related transactions
from the State Grid’s digital transformation. The company plans to acquire quality enterprises and innovate existing products
to diversify its main business and reduce related transactions.

New power system construction continues, benefiting the company. In 2024, grid investment remains high, with State Grid
investment exceeding RMB 600 billion, expected to surpass RMB 650 billion in 2025. UHV and virtual power plants, key to
addressing consumption issues, are set for intensive construction. As a key player in State Grid’s digital transformation, the
company has a comprehensive industry layout, including network infrastructure, computing resources, platforms, and energy
applications. It targets UHV communication projects and virtual power plant projects, presenting significant growth
opportunities.

Risk Warning: Risks of macroeconomic fluctuations, policy uncertainty, and intensified market competition.
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K RREG TR, SAEFA D EEE R EA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= % i B FR4E 4 7 A
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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.X. (“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 2474k 3E Analyst Certification:

£, Wik, BRKIE () AFLREPHELRARRT ANA AT TP RAGETRAA BRI R LT AGOMALE, F A (i) AORHPRALTHP EAFLRET KL
WAKENSALLER AR K, RARARE VAL BN iER, &0 (BEANNTE) ELPATRARARSHE, AN TE (RLEERRN) RRRERHKR
RERABEHIANTHER ALY A TREFTT8 B 474 8 893K, |, Lin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, RE, ARKIE () AFLREPOTLEARRT AN KR LF RANETIANA BN ZLTAGOMAL, FL (i) KGR XAEAFPERAFLRE P AL
HAKENSALLER AL, RRARE VAL BN 8iER, &0 (BHEANNTE) ELPATRARAGSHE, APANEE (RLEERMN) KRRAKRR
RERBBEHIANTHER ALY A LREFT8 B 474 8 893K, |, Liang Song, 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.

# &4 ZHE Conflict of Interest Disclosures

BEAERALELXRA D TRAERT R LA/ A RAR T HREREZN TR TARAATRT. RAFARERT, ATRAXRAFREANBETA (UTRETR
EARARE, »E THRAMAGES, & X942 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).

BRIEARDARA AR/ ALTAD (AR “HA” ) AL L2 MAKST 601166.CH and 600036.CH BT AMTAE . KX/ AE 04 1. ARRELTHHINN, REA
ATAMANARAFRAAR,; 2 BREAREA, ZARHAMSAEANRAEG S ERTAL; 3, BAEAHLRLANFMLT, BFRRERABAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601166.CH and 600036.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 601166.CH and 600036.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.

601166.CH & 600036.CH B AT it £ 12 M AR BB EF RITLEEP
601166.CH and 600036.CH are/were an investment bank clients of Haitong currently or within the past 12 months,

601166.CH & 600036.CH B At £ 12 M A AR BEANE P . Bl mE P REFRTRTLEBIERAXL LR S
601166.CH and 600036.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.

BT 12 AR R 601166.CH A 600036.CH R4 T 41T R 4004451,
Haitong received in the past 12 months compensation for investment banking services provided to 601166.CH and 600036.CH.

BARAHE (REFER) BAKZAA AN 601166.CH A 600036.CH FK /34 44T IR 4481,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601166.CH and 600036.CH.

BT A4 12 AN W A 601166.CH A 600036.CH 7 A & AT IR A WUIN L 0 A M A 04k 8 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601166.CH and 600036.CH.

HEZ L (20205 7 A 1 A FB#RIF) 44 Rating Distribution
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AT, PHRHRAARFRHERABEALTEN, BLAENLEZREN AR .
AFEAHR (RBREAHAAHE) MALREE, Underpermon Recent Full Quarter e Full Quarter
PHITRERY g%ﬁ.
RFXF, Ak 12218 M ATMAAMAERRKRE 0% L, £kZ L

‘F

Bk, AR 1218 MARABAAEEEHEURK, AER ST, #E

FINRA/NYSE 8932 A0 A AR, A A2 & Mwl)\%ﬁﬁ £, Outperform A
BTAT, Ak 1218 M AT AEHIGREA 10%00 L, KRR L 92.2% 91.9%

'F

BRI Z AR A K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £
- SP500; AL A6 A7 7 b B AR - 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.

HE25%53 031 AEERRREFRIEANH

®FXF ik BTXF

(#%)
BRAERREHTELE 92.2% 7.5% 03%
BAGITEP* 3.3% 3.5% 0.0%

YT ESIER S G S AL

LEPREHEN, PhELEMIHEANSART AT, PHELE KT R,

PR AR FINRA/NYSE #3282 A AN, &MA KPR ERINABEAZ L5, FizdELAP RO RANRE,

RAHIRE RGN (£2020%56A308) :

EN, AR 1218 M ARG A R RSB 10%0 L, BEZ LT

B, AR 12218 A RFS RS AREHTEAARK, £ER 4T, H4E FINRANYSE B3 A A AN, KA1 P iR NBH L —£5,
2, AR 18N ARSI EERHRRE 10%0 L, BEZ LT

BWBZ AR 7K -TOPIX, B - KOSPI, 5 7% - TAIEX, ¥ & - Nifty100; £ 47 4 % B #4 B - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of March 31, 2025
Outperform Neutral Underperform
(hold)
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HTI Equity Research Coverage 92.2% 7.5% 0.3%

IB clients* 3.3% 3.5% 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.

BEBRERLTL: BARRAATE, BRAERRS, FERSPREGER LR REETHL, AEATTROBMEAIRE RN THHELXZUNEFEA
THIKZHA, REAGRMEARTELB B, MXW“%‘@EW

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.
BEARARAS: AAERTRALPEEAAREBANTEAREAREFR. BEEGER (601200CH) , BRBRT LANEN ], L2TPEAAYE A RHFLRE.
ok, BABAREALEASTEARRN ARG, FNGEEREEABTEANTEARIFATRAFRE,

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

Bl B AR 100A K (Q00) Hdk: Al EF QU0 KRR A0 100 LHEASBTIATANRAPEARNH RS %, SLRZRALATRENFALE, AEANELE
AR ARAING TR LOFL, HAERESH Q00 KA L L F.

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 GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

Bk A (FIN-ESG) HEBLAFAEL: AERARA (FIN-ESG) SBZAT, #4eFmliEkEEFRELEN:

=% LA (FINESG) HBZBBRTHEHFHEARTEAS (ATRAANT") ATARRBHATELRERK, KNITEEOERERT B REETRIE, A9
WIS RREAE, FAMRMETMIAINHBTEN, CRREAETAAINABE, HEXBARELBE BORE, ARNIRAETIAIMMRT AR R AREL
RWREEREROETARAABERE AT,

F4 DI ARREAR FEHBRBEARAEF, KEARRALRER EREE S EREAES A KB, ARBHEANERBNRDRERMAA RSB NG 007
i, RRARERR SR E AT 24, BITEAE AR AHBHENER—LRA FRLBNIIE, REFFHN, ARE (W45 LEHES) RRATEAN, THEMHL
SEAREA B BEBROTN,

S5 RRERRBAN A, ANARERGEARA, KEBANIFERAHTHER, EAMEIMATEEARBE PO FELERATHEAZAR ALY, TESFARERTH
K. AR R LH. BRGE. A%, M BE. PR, K. B8 RE. RE. AR T4 BERAEE. KA EeBRGIRE, FURALARELRAZ T
AB%H, HRAPREREOBETE, BRIKRTH,

A% AT ERALR, %M;E’cﬁ]ﬁ&%é‘ﬁﬂfléﬁ LRBAAE (o (LA FZAHN) (BRRAPRS (AKE) L) (BRABHRER) ) AARH, Wkik
WAHARRIT: FARTFAELRBRAR AN RAT—BH, WAKRTFAHZA R,

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.

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
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany termis 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.

TEATAR:

FRRERRNFRRE: AEGEARMERERARAZ (HTISOL) ATK AN SBERALARA (HTRL) KiT, A0S RRESBERRLIE A0 (F571%) #
RELETATED GLEARERL) WHMER, %5 TR HTISGL 44 5% H &2 9 Haitong International (Japan) K.K. (“HTIKK”) &W8hT K47, HTUKK R &1 B A £ &M 4 A%
T ABKHEL

RREANRRERL: AREGAFIEARL) . HFRITRIEAPH A% Securities and Exchange Board of India (“SEBI") % # Haitong Securities India Private Limited (“HTSIPL") #f £
17, Q45 R L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) EF 8] (44 AR S ] ) WA K44, HISIPL F 2016 % 12 A 22 BAUKM
FRABBEREREAARAZ (HTISG") B—3%,
HAFIREANEERRA LN 2R, 2HTHEBEFEARRARAGR/AETRREAEANLIRAR AL EEERAA,
ALBHELAANECHBELRATERR, 12 HTRL, HTISCL AEMT LA TEERREAZAARA S (‘HTISC") HARM L RAME, £EMALAYRYMETATAET
PRARKIL. AXATHALEAREAREDS, wH2H, %K%ﬁﬁﬁo$i#ﬁﬁ$%ﬁmui#?%&%&ﬁﬁﬂﬁi&%%ﬁ%ﬁ#ﬁ@&mmﬁﬁWe,$I%ﬁ#/
TRRBEATERELOATFIEFREA RN, EELAFEER, AXHPRANIERTRAFEFEL, RAR R OARTA KB R DO P A F TN, WLETR
THRAMER FATRAY 0, TENRAF AR RABANLER, FLHRLH, QBT ERITETAN, AFETRRRGTENY, BRFREANANRTS. BERLARE
AXHPHENAEAGE SR H. PHFAALEIEAFOMARR, REHMSFRAAREGT, BRELAAFIHAEERGERTEHATHEE, Hl, 29, 2ak
HeAanF LAR, WAERRLAREAARNAFELTE, FHTRAALHAANG MR LETARLARHAK, HISC RAZF, RRARZAMLHRKEET
1,

B AL AERBTEN TR, HTISG RAMBREA D, AAETEAR, TERAR, ATIAHEALFARKLAFENETIERRTARBA R AL URRTE S,
HTISG B9 E R, R H RAARELALHTE HISC HAXEF AN dRESALHFEELARY DX ABATHERELAL S RE. HTISG THESALAHEERNAELR
—BMBETRR . BHTRLAA LA RARR LA T RIZEX S k7, THAEN,

7 P &8 B R R 35 www.equities.htisec.com , £ F 54 £ ERBFARG B LA Z4 RRINALATREHONEL L,

FEBMFRER & RAF AN LI N AT BRI H AL FINRA T EMAARFRE AT, FARZEBFANRAA £ 5K0F LB fnddirhd, AMEaRLE
ERR D0 H 2241 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. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

4 @ iEImER
HARITONG



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 RARE G

BRETLHANL, ENETF2HBARERELAAT L P HENEMEALTHETLORBAYEEZ LA R RABE S ETARAEAR .

ERBRFEGELER: BEBRERRD AR (HTISCL) A A RAF LIRS, HISCL REFBRARE KRS 1 £LATED WERARY) BN, TFTREFFHR
(EARBREN) (ABEWE 571 F) (ATHASIO") HRZHEARE, EALAINREA, AFRREMREL SFO FIRZAFLEFE, AFRREALTIEAR
BRESERERANGE, BALRBBEAFAREPHENELMEATRR . AFLREOUBARFLRET FAAELAANETETHBER HTISCL HEAR
£RBFERNALER: AFLRED HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK AR HTISG 2B EA S, HALZREMR, BAATEE£FHLREHH fooF
ROMARBZEAZHAR, KAFRRERBARE 1934 £ L HIEAR ) E"F 1506 RAZHB LM [ B 220M2FE ] (“Major US. Institutional Investor”) #» [ it &
&1 ("US. Institutional Investors”) . f& & EALME T2 XA KR40, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREMNE i %, ETKIAFLREHEE
Bk, FIRBAFRRERENGAATEMEARMALBIAZENNS, RAEET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, % i5+1 212-
3516052, HTIUSA £ &% BT U.S. Securities and Exchange Commission (“SEC”) i #4445, 4R Financial Industry Regulatory Authority, Inc. (“FINRA”) #14 R . HTIUSA 7 i % 5
ARRRE, LRATLPOANP. EEMFELT, RAAFLIREGETEBRTA, FEAESPNTAERE, LRFEL HSIPL, HTRL & HTUKK A#:#17ERIERAMH
FEBIANR H. KFLRAET H I HSIPL, HTIRL & HTUKK 2 47UF R A2 M R £ 4 FINRA B98F R AT K48, B TRAZ FINRA # 2241 £ 20 E AR HRA, AMFER
Tk P BAMR DAY, BEAFERE P HROETEEBEAIMELRIL (B3 ADR) THAL—ZRG. FEERTHEATRIA IR, ARTEEAY
HRo FAEEBIEAIMALBIAOGATRARY, SELITHRARFHRLRNFEARSZBREALAAFHET 2L, RFERRE P AE LS LA F it ey setr
EAIME LRI ENRTIMANMER LERANY 0, TRAEFIAIRELBILONMARMAFLLAR R EY 0, £BRBANFIARAERE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

REAALH: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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 HTIJKK 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
in any 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.

1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
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PEAREFANERER: ATEARLERE (TAPE", RARSANRET, ROKARMANFKRE, ENHNFRERSE) RAREERG B EEEARKITHAHA
RATHAGMA FERBRAREEEAL, AHATHESARMR ETERTLE, B2ED, ALHETEATMARKEANAELE RN, ARREEEAE XLk

AR, ERETHRFHANRERFTZA, ETEARARAHRELEANERNE AR T HETERIETEEME, BUALBUARAE T LLRABAR .

WEREFENBLER: EETHATREHAATBRBENEETRE KGR FEENSE AN ZAXNMIEAN ZARF, AMAPHRIEAEREKNETEHAH

ERAHRBABLEAA L KIEA L EAMNRLBRIL B #3142 T B Haitong International Securities (USA) Inc.  (“HTI USA”) FvA% 46, 74 8 # — R 448 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L% 2% [ BRX 5% % | (“International Dealer Exemption” ) #1X 57, T X%

B TARTRREE, $RELEPBLLE. EREX, FEHAEETERTARERBEAETEAGBIAND ., AFEER, JEINFAT. MEROETIEALR 24

AR EERMAKFEINETT AREZFHH, LV EEANRERORE, ETERMANE NN Atk ARETEHAE, S SR ORBASRRAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 3 % Securities Act (Ontario)% 73.3(1)FATALZ & TKTH#H%EH | (“Accredited Investor”) , A& &%AHEAT National

Instrument 31-103 % 1.1 TATALZ 89 [ 4 T4E% | (“Permitted Investor”) o

HogBEF LN ELER: KFLRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i ik R4, HTISSPL R A (M4 FF %) 2001 (“FAR") © XMB 2 5

WE, T (a) REETER, BHRETANNRY, THHMTLERAARDIMTERADGEN (b) RITIANFARILA, RHITARL Al I £ 5 A AR T2 AT LR

b, AFRRERRELHA GEARBKE) 2001 # 48 £ATARGRMETH. HTRAFLRERFANREZMANETEA, AHRREORAARTIATELS

HTISSPL 5  :

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6713 0473

BARE AN ELFA: AFAREDETERIEAARANIAA, BEPRONSRRFRNLBRERET R ML BN (REDKLEIAFLTSE (“FEL) ) § 61
(D %, #1711 (1) SWRFRBKRER) S

FEAREEE A ELEA: KRS ENFHT 4 Haitong International Securities Company Limited Ff A %, ARARBAAETMALZRMNELEP KA, EAET AL ARE

REANBTFARGREELEP , RARKERIMAATEROE P REHM AR 4E. Haitong International Securities Company Limited #2* L ALHI#) 4 K AL B A T #

BERFLRLPRAGERCRTRALTNG 05%, HARBALELREATRANCLALP LALCET ZRAT,

BXAEHFEHFLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #4& 48 i
KHLEAARTER R (AT RADASIC) 23] (RRALEN) LHF 2016/306 TATALKALY) REAAKL, AFATLRTHE 2001 5 (0 3%) ERKATZARKE P

RELBRAHAIERERARKALLBRASAHTHEK, ASIC HATARTERTHSERIK: wwwlegislation.govau, #8BFRRENLBRETIEEEFAALHEH, &

SHELERKMDAERNNEEAELE R,

RREERERNTALER: ARSONFIEAL). KT RITAIEANH AL Securities and Exchange Board of India (“SEBI") 4% #) Haitong Securities India Private Limited (“HTSIPL”) #7
KA, 5 R KA S 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4484 [ AR A | ) LS.

B % MH 4 4k Haitong Securities India Private Limited

SEBI & %2 447 2 # 5 INH000002590

Yu3t: 1203, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%75 49122 43156800 45 £:491 22 24216327

AR AAEREA: Prasanna Chandwaskar ; € 15: +91 22 43156803; % # 44: prasanna.chandwaskar@htisec.com

“EiEE, SEBIE T MM NISM BIAEH RRE R A B A LR A BT ERBETEREIE,

AAFTMERBEAER, A2ERERORARERETALHRFRY L.
WA A EREASERA RN 2019 %, RGHARA,

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
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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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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