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O X¥: RABKERAR, bFKe s FHiE, 2501 42 F K @3
BAMBRIFIE K, {2 K and) B IN—F A2 E 5k, dbi Ka
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0 ZURALNREYhLGERE, Z L UNYRiTbBH). 2024 5. [EG2 848 ERARAH RG],
25Q1 8] B ARG R TN H-12%. 4%, FUEEV 58 E K EpE AR RG], i
FE O TR FULRMEEH 0, TR FHOUCRIE AR, ok b Aot gk g e g g
2025 4 RGN AL, A E2ETH &, Fitsdan F‘T‘**%fj’fi ’Ff’@ﬁﬁ‘f’;’?‘ *H
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1. dbr KeBa i, Ka ki K

BRI BB ERETLARBETNS. TEAF0: Kt (LwE
. BThee ). RABR R, HFAER); KKHAGF (Bod)); FER (L
R ABEIA ), KE (Kizd fy. AREERE . NAER);, e (FE
P, FESZ).

&1 F.E0E BATR E4E
EPS PE

2024A 2025E 2026E 2024A | 2025E  2026E

600795.5H W, W, 7 463 | CNY | CNY | 055 0.38 0.43 8 12 11

600011.5H SR E R 7.23 | CNY | CNY | 0.65 0.77 0.81 11 9 9

600027.SH 45 o1, B R 5.87 | CNY | CNY | 0.56 0.64 0.68 11 9 9

P 600642.SH W+ AR 9.04 | CNY | CNY | o0.81 0.81 0.82 11 11 11
600483.5H A RE AR 9.81 | CNY | CNY | 1.00 1.09 1.19 10 9 8

601991.SH KEXR G, 322 | CNY | CNY | 0.24 0.28 0.33 13 12 10

000543.52 SThE W A 7.36 | CNY | CNY | 0.91 1.06 1.09 8 7 7

LR 001289.5Z KFE A | 1648 | CNY | CNY | 076 | 0.84 | 0.92 22 20 18
600900.5H *xizd A 30.53 | CNY | CNY | 1.33 1.43 1.50 23 21 20

S 600674.SH NI V3 17.10 | CNY | CNY | 0.92 1.17 1.23 18 15 14
600025.5H A ge K, 10.04 | CNY | CNY | 0.46 0.55 0.61 22 18 16

. 003816.52 +E % 369 | CNY | CNY | 021 | 021 | 0.23 17 18 16
#e 601985.5H FE W 9.64 | CNY | CNY | 0.43 0.62 0.66 23 16 15

VE: BT 2025 45 A 28 BKEEAM; PTA 8] 2024 4 EPS A A S£4H, 202572026 4F EPS 4 HTI &4 F i
#3E KRB Wind, HTI
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2. K& RMASRKEAR, bxKelbsyFig

BAVARAERE G, LLEF. KBEL R, B ). drfew ). seied .
La ). AR BEABR. ARER, WA, HRERR. RERR
13 F Ko a] VA K AT e Af A 3],

25Q1 £ E MK B35 B A)FEEK, dbr Kb bgg Kk, MRS
2024 FBAFILRA, 2024 FIR T ARG AN RIR0K 8035 BAIRKE S
B (HAINE] 2024 )34 F)IA B LI iR AT HA 26% ). AR AN E] 25Q1
BAERE, £%7 2301, 24Q1 AT hIFE MG EE, 2501 2 E MK E
B BAMBRERG K, {2 K NG I — AR b, b ok w ) A
FI3gig AR T H ) (13 RREAANE 25Q1 V384 F)EF gk
PATE A 8%, HFHFAER . FA R A EAE P T 4 ed K b E)

ik JEAT ).
&2: 25Q1 2EMEX BN BAFFEEK, ki Ke kg kRk
ad) JaEAF)E (1L4) Bl HeiEik (%)
2301 24Q1 25Q1 2023 2024  2025E 23Q1 24Q1 25Q1 2023 2024  2025E
AL E I 22.5 46.0 49.7 84.5 101.4 115.6 5 104% 8% 5 20% 14%
49, 5 R 11.3 18.6 19.3 45.2 57.0 65.8 84% 64% 4% 4431% 26% 15%
KK, 1.4 13.3 22.4 13.7 45.1 52.0 ol 872% 68% il 230% 15%
E ¥ W, A 9.6 17.8 18.1 56.1 98.3 72.2 -9% 85% 1% 99% 75% -27%
Arhe A 10.1 18.2 10.7 65.2 77.5 68.1 61% 80% -41% g 19% -12%
AR AL W, A 1.3 4.5 4.4 14.3 20.6 22.6 9% 260% 2% 236% 44% 9%
L) 0.9 1.3 -3.8 9.7 9.6 9.5 o5 43% -403% s -1% 2%
E AT LR 0.3 2.1 3.0 8.9 7.1 9.2 586% 713% 43% 385% -21% 30%
EHAR -1.4 2.5 4.4 1.7 5.3 9.0 -303% 415 76% 62% 218% 70%
) 8.6 8.9 7.4 20.0 23.3 24.8 74% 3% -16% 13% 16% 7%
A ) 4.1 4.7 10.6 8.8 17.2 40.8 39% 15% 127% 9% 96% 137%
AR -0.4 0.5 4.8 5.2 16.4 19.0 Y5 5 831% 73% 216% 15%
RE HeR 1.3 1.5 1.8 43 2.5 / ol 15% 23% ms -42% /

E: 2025E V3HE4 AR 54 R A Wind —EFIZAAME (&K ZE 20255580 6 H)
¥ 4Bk B: Wind, HTI

KNS EAFERE, BNRAY> R EAT LB A B E, £A104 2023~2025
F—FE R PEABEME AR 4547, BE 23Q1. 24Q1. 25Q1 KK EAEAN
@] PE (2023. 2024 £F EPS K Al 2 [F EPS. 2025 4 EPS X Wind —Z TR
EPS) F{aikn A4 15.7. 12.9. 10.4 4%, PE ALK, HRATAA K&
B AR R 2w T B g T eS8 KRB A R EF S A SAR K BAR
e 39 K IEEA T,
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%3: 2023~2025 F—FE R T B KW 3] PE A PBREEKEE%

P Q1 RE&EH (L) 23 EPS (L) Ql X PE 454 Ql X PB &4
23Q1 24Q1 25Q1 2023 2024 2025E 23Q1 24Q1 25Q1 23Q1 24Q1 25Q1

AL B E R 8.6 9.4 6.9 0.54 0.65 0.74 15.9 14.5 9.4 2.8 2.6 1.8
A& b, E] FR 5.8 6.9 5.8 0.44 0.56 0.64 13.1 12.3 8.9 1.5 1.7 1.3
KEL W, 3.0 2.9 3.0 0.07 0.24 0.28 41.1 12.0 10.5 2.0 1.9 1.7
W, 4, 7 3.8 5.1 4.4 0.31 0.55 0.40 12.1 9.2 11.0 1.5 1.8 1.4
e A 3.6 6.7 5.7 0.49 0.58 0.51 7.4 11.5 11.2 0.8 1.3 1.0
A ] 4.9 8.3 7.5 0.63 0.91 1.00 7.8 9.1 7.5 0.9 1.3 1.0
L4 5 6.4 5.2 45 0.19 0.18 0.18 34.3 28.1 24.9 1.6 1.2 1.0
EH IR 6.1 5.0 41 0.41 0.32 0.42 14.8 15.5 9.8 1.2 0.9 0.7
HALEL R 5.1 6.7 5.7 0.09 0.29 0.50 54.9 22.7 11.5 1.0 1.2 0.9
A& 3.3 4.6 4.0 0.31 0.36 0.38 10.8 12.9 10.4 1.4 1.8 1.5
TR 3.1 3.4 3.6 0.13 0.26 0.61 23.9 13.1 5.9 1.0 1.0 1.1
H LR 5.1 5.8 6.6 0.33 0.51 0.58 15.7 11.5 11.2 1.0 1.1 1.5
Z He R 6.7 5.8 6.6 0.31 0.18 / 21.3 31.8 / 1.3 1.0 1.2

JE: Ql R PE=34FE Q1L &M/ L F/Z EPS (2023, 2024 4+ EPS 5K A 92 FR EPS. 2025 4 EPS XA Wind —Z 41 EPS); Q1 K PB=
Y EE QLKREMN/SFE Q HERER T
#3ERB: Wind, HTI

Ra4: 2023~2025 5 £ %K &0 8] & F-F ¥ RN PE B PB A FIFLERE

a~d 2R AN () A% EPS (L) AT B RN PE 1A A5 3 R PB A
2023 2024 2025 2023 2024  2025E 2023 2024 2025E 2023 2024
A B E R 8.4 8.2 6.8 0.54 0.65 0.74 15.7 12.7 9.2 2.5 2.2
46 o, [1 R 5.8 6.1 5.5 0.44 0.56 0.64 13.2 10.9 8.5 1.5 1.5
K& H 3.0 2.9 2.9 0.07 0.24 0.28 40.3 11.8 10.2 2.0 1.8
W, ¥, 7 3.9 5.1 4.3 0.31 0.55 0.40 12.4 9.2 10.7 1.4 1.6
Areed A 4.5 6.1 5.5 0.49 0.58 0.51 9.3 10.6 10.9 0.9 1.1
BTHE W, 7 6.0 8.0 7.4 0.63 0.91 1.00 9.5 8.8 7.4 1.0 1.1
B 6.5 5.1 4.5 0.19 0.18 0.18 34.9 27.7 25.0 1.5 1.2
EH7 IR 6.1 4.9 4.2 0.41 0.32 0.42 14.9 15.1 9.9 1.1 0.9
HEAER 6.5 5.6 5.9 0.09 0.29 0.50 69.8 19.0 11.9 1.2 1.0
SR 3.7 4.4 4.0 0.31 0.36 0.38 12.2 12.4 10.4 1.6 1.8
A ) 3.5 3.4 3.6 0.13 0.26 0.61 26.4 13.2 6.0 1.1 1.0
H AR 5.5 6.3 6.6 0.33 0.51 0.58 16.8 12.5 11.2 1.0 1.5
R HER 7.0 6.3 6.4 0.31 0.18 / 22.4 35.1 / 1.3 1.2

JE: 2023, 2024 HAE P YR A DEA XS BN A3 1A, 2025 S5 FHRMN A 202551 A 1 A £ 202545 H 6
B BTH X 5 B BN B 4T 391E.
¥ 4Bk IB: Wind, HTI

——FELHERARFT ML, 2502 LHH DHES R SF 20232024
FKBHERNE) FEBAGFIE, KON AFEEBFRGEIZETA
ZEE, 2R FERARRKEELZEVTEAOSTE, ——FELGFLARE
HMARAE, 2023 4 10 RAEANE) 23Q2 £ FE k45T 23Q1, 2024 4 7
RAEARNGE) 24Q2 £ 2 F % 5T 24Q1. 25Q1 $EASFR L4, Ko
3 &, -Lis K@ T iE, RA1F 25Q2 B3k R E S, KEAE] 2502
WA BHEGE.

i fol 4k 2 S 6 1E LA R Ak A e
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A5 KNG o4 FEBAGLIZEYEQ, FEABANREIZE YA
B&AAE (f2t)

=

24 2301 23Q2 2303 2304 24Q1 24Q2 24Q3 2404 25Q1 F34E
4 4% E IR 225 40.6 62.6 -41.2 46.0 28.6 29.6 -2.8 49.7 26.2
46, [ iR 11.3 14.5 19.2 0.2 18.6 13.6 19.3 5.5 19.3 13.5
KJEXL 4 1.4 13.8 13.2 -14.7 13.3 17.8 13.2 0.8 224 9.0
E w7 9.6 20.2 26.4 0.2 17.8 49.3 24.7 6.4 18.1 19.2
Arhe A 10.1 17.7 31.8 5.6 18.2 21.1 27.7 10.5 10.7 17.1
A ] 1.3 4.6 7.2 1.2 4.5 6.2 5.1 4.8 4.4 4.4
LN 0.9 7.7 8.7 -7.5 1.3 7.8 5.6 -5.0 -3.8 1.7
EH LR 0.3 2.9 3.3 2.4 2.1 1.6 23 1.1 3.0 2.1
HZELR -1.4 2.3 1.4 -0.6 2.5 0.8 1.0 0.9 4.4 1.3
) 8.6 6.2 7.0 -1.8 8.9 8.8 7.0 -1.4 7.4 5.6
THEE ) 4.1 -0.4 4.6 0.5 4.7 4.4 5.0 3.1 10.6 4.1
HH 6 R 0.4 2.9 3.2 0.4 0.5 2.4 3.3 10.3 4.8 2.9
Z LR 1.3 1.2 1.7 0.2 1.5 1.7 1.8 2.5 1.8 1.0

#3ER B Wind, HTI

EREAREHEK, AAIPHRTRERRE. MERANSWENLEHR
FERA, 25Q1 EFK B E) EANMRFFIG KA S (5 RITRAEIE K
WA AR E] 25Q1 HIRAIE BCRAUR) PLIg ik A4 h 8.4% ), 4B L & HAR
ETFEAS (9 RWE L THIEG K LA ANE 2501 LM &2 F kgt &
1ZLHA-5.7%), BAVEN 222 K A D EETFTE#R. 1Q25 2E K%
FIUA B £ 1036 ANEE, Bl EB-92 BT,

%6: 25Q1 &K B3] AU R KA

Ad) WABEBREM (FTR) Bt (%)
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
1L G E PR 12855 13712 14867 6.1% 6.7% 8.4%
45 d, ] FR 5475 5845 5981 2.6% 6.8% 2.3%
W, W, 7) 9741 10599 11639 -1.6% 8.8% 9.8%
L] 2970 3390 3937 5.2% 14.2% 16.1%
AR e, 1284 1323 1323 0% 3.0% 0%

BIERR: St (& pFFR. TR 2805 wFNE), HT

£7: 25Q1 B K BN ERbFEie TH

Ad EREF (/CTRAE) Bt (%)

23Q1 24Q1 25Q1 23Q1 24Q1 25Q1

A6 E 1070 1130 1066 -0.7% 5.6% -5.7%
4, [E iR 526 525 480 0.3% -0.3% -8.5%
KJEL 4, 531 599 603 -8.7% 12.8% 0.8%
W, W, 7 959 1007 949 2.2% 5.0% -5.7%
Arhew A 308 364 364 -7.6% 18.0% 0.0%
By 249 267 240 5.9% 7.4% -10.3%
EIZAER 105 127 130 1.9% 21.3% -7.2%
RREd 135 134 112 1.9% -1.1% -16.3%
BN A 196 216 217 9.0% 9.4% -4.2%

A AR AKX 0 E LI
BAERR: S and (S8 pFFR. TR 2805, wFa%), HT

I RAENERKTRE, RAKEEFH LS. 2501 £ K B3] LR df)
ik THE (6 RIE WMEIE 6 K oA AN E] 25Q1 AHL L W B4 F phig ik
PALELA -1.7% ), ABRATVIAA BANEAR T 7 18 EAKT 2025 FF A EMFRL.
HAVIAA 25Q1 K b8 B AT 27 H TN TATH R 69 R A BLE,
1Q25 Ko a) s R ETE ) 2 3 T R 4 LR afiddg (9 RIKFE & T4
o9 K A A E) 25Q1 L @ Rt ik P A4 A -6.3% ).

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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%8: 25Q1 L& K 9N\ G e THE

P A EREH GU/TEH) Eleb (%)
2301 24Q1 25Q1 23Q1 24Q1 25Q1
g8 H IR 0.519 0.498 0.488 3.3% -4.0% -2.0%
4 b, E] FR 0.531 0.509 0.506 2.9% -4.1% -0.7%
KEL W, 0.490 0.476 0.461 5.2% -2.7% -3.2%
W, W, 7 0.463 0.456 0.425 6.4% -1.6% -6.6%
EIERER 0.452 0.446 0.434 2.9% -1.2% -1.4%
M e, 0.428 0.396 0.410 1.8% -7.4% 3.6%

HIERR: Bna g (BNE hFFR. TR 2804E. w30 4E), HT

£9: 25Q1 £ B K BANF KB RAREHAR

Ad] BEagA (A/TRN) Bl (%)
23Q1 24Q1 25Q1 24Q1 25Q1
A48 H IR 0.548 0.485 0.458 -11.5% -5.6%
4 b, [E iR 0.582 0.540 0.494 -7.1% -8.5%
KEL @ 0.493 0.445 0.417 -9.8% -6.3%
W, 1, /) 0.410 0.392 0.361 -4.3% -7.9%
Arhed A 0.548 0.499 0.450 -8.9% -9.9%
%—@7’7 0.484 0.425 0.421 -12.3% -1.0%
BB 0.478 0.454 0.410 -5.0% 9.7%
AR ) 0.337 0.313 0.339 -7.1% 8.3%
S w@,iy 0.396 0.378 0.374 -4.4% -1.2%

D RERA=E LA/ LR R E
BAERR: Wind, &aa g (S8 pEFR. TR 4

3. K GARZMIGR, HARME

BAVEIRKIT G Ay ARG AR, BRL . A2E RS 5 FRELA
S A A K AT LA AN

wf

L B ), HTI

25Q1 K3 B ALK, TELEEFIS). MEANSE 2024 FEAFR
kA, 2024 FREER LA D@ TEIN, KIEHKENE) BARIFR KGR
(B R3] 2024 F)a85 ) Aﬂmbi@ﬁ‘#u;&ﬁ 9% )., #FA-E) 25Q1 &
FILEIET 23Q1 Lkt Sk, L LE A8 E MAHF(25Q1 g HE ik T 454K 26% ),
i%tb‘f‘ ZEKGBELEE %vh&k B IREGREF SR R K

= F4T
A&10: 25Q1 KaAF BALER, TRLLEEF
P VaE4A)E (ML) B ik (%)

2301 2401  25Q1 2023 2024 2025E 23Q1 2401 25Q1 2023 2024  2025E
Kz ) 36.1 39.7 51.8 272.4 325.0 344.5 16% 10% 31% 15% 19% 6%
gk 8.0 10.7 15.1 76.4 83.0 91.3 8% 33% 42% 6% 9% 10%
N & FE R 11.4 12.7 14.8 44.0 45.1 51.7 104% 12% 16% 25% 2% 15%
&) 16.1 20.4 20.8 67.0 66.4 74.9 56% 26% 2% 64% -1% 13%
FEZA ) 2.9 43 5.4 12.3 22.8 26.5 -61% 46% 26% -62% 86% 16%

E: 2025E VAE4 AR 548 R A Wind —EFAIZAME (&K ZF 20255580 6 8 )
F IR IR: Wind, HTI

KNG AR EHE, T 24 FXIFEMAZE, BRITAAER (1) k4
LATHACAEE; (2) WHREARITE A, BRE R TR, &A1 2023~2025
F—FE R PEAEEME AR5 4R, BE 23Q1. 24Q1. 25Q1 RAKEAEAN
a) PE (2023. 2024 “F EPS XA % & EPS. 2025 4 EPS ;K Wind —3 F 4
EPS) ¥1idknA1A4 16.7. 18.8. 18.11%, PEfEIALHA G, falbsifs s b
AT B 413291 09 Ko Sk 8 A BT 4L P&,

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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%£11: 2023~2025 +—FE K 2K N3G PERFELEFEHE
Ad] Ql AKEHN () A4 EPS (L) Q1 K PE 4&14 Q1 R PB &4
23Q1 24Q1 25Q1 2023 2024 2025E 23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
*izd h 21.3 24.9 27.8 1.11 1.33 1.41 19.1 18.8 19.8 2.7 3.0 3.2
e g K 7.1 9.6 9.2 0.42 0.46 0.51 16.7 20.8 18.1 2.3 3.1 2.7
N AR 13.2 16.7 16.0 0.96 0.92 1.06 13.8 18.0 15.1 1.7 2.0 1.8
RS 10.8 15.1 14.4 0.90 0.89 0.94 12.0 16.9 15.4 1.6 2.0 1.8
PR 5.6 5.9 6.4 0.16 0.29 0.34 35.8 20.3 19.2 2.5 2.9 3.0

VE: Ql K PE=%4Z Q1 &M/ H 4/ EPS (2023, 2024 4 EPS K JH 52 IR EPS. 2025 “4F EPS K8 Wind —Z TR EPS); Q1 K PB=
B QUIKAEM/ LS5 Ql HIAET T
#3ERIR: Wind, HTI

£12: 2023~2025 F £ 2K UNE] 25T RN PE LA SR

Ad] A FHMREN () 424 EPS (L) A5 RN PE AE1E AP BRA PB AEAE
2023 2024 2025 2023 2024  2025E 2023 2024 2025E 2023 2024
*kitd A 21.9 27.4 28.3 1.11 1.33 1.41 19.7 20.6 20.1 2.7 3.2
g K 7.4 10.1 9.0 0.42 0.46 0.51 17.5 21.9 17.8 2.5 3.1
NIEEE:P 14.3 17.2 16.0 0.96 0.92 1.06 14.9 18.6 15.1 1.8 2.0
%%, A 12.2 16.0 14.5 0.90 0.89 0.94 13.5 17.9 15.5 1.7 2.1
FER A ] 5.6 6.6 6.3 0.16 0.29 0.34 36.2 22.7 18.9 2.8 3.2

7E: 2023, 2024 SFALF M A AR X 5 BN F AR A, 2025 SFAFPIGRNH 20255 1 A 1 B E 202545 A 6
B TR R 5 B EAN B4 344,
H3ERE: Wind, HTI

FARRE Q1 RGARE M, 2402 A AL FH A, #4252 RAKFRL, S
% 2023~2024 SFREAEANG] FEBAFIE, KON AFEHEBFRZ
SEEEEFEZFE (ZAH), wFELGEHIRK, ond HFERK
® R B PR MME B R AR E T KBS hAb, Kb e —F F ey b4k
BEMERE. 20 FEABLRRRIES A, RKELEGERL TS
A, mMARAEFNIZ R, 25 F 2RI 69 RARE UA L,

£13: Keade4FERAGEIRETE Q3, 04 bFEFHEKX
JaRAAIR (fLA)

o 2301 23Q2 23Q3 2304 2401 24Q2 2403 24Q4 25Q1 F 3544
Kizd 36.1 52.7 126.4 57.2 39.7 74.0 166.6 44.7 51.8 72.1
EN VS 8.0 23.5 35.5 9.3 10.7 31.0 30.6 10.7 15.1 19.4
N AR LR 11.4 9.6 17.4 5.6 12.7 10.3 21.2 0.9 14.8 11.5
EH& @A 16.1 17.2 27.2 6.5 20.4 17.1 28.3 0.7 20.8 17.1
VXA ) 2.9 6.2 2.2 0.9 43 10.1 7.3 1.2 5.4 4.5

#3ER B Wind, HTI

KRG B EEIR A AT KT, B F L EEF B RAKIES), 2024-25Q1 44
KT B TB W 3b AR 2 6L 3 BN # AL TR T B4R T 3k 1 4 Bt A F B 4,
R AR B KRG T, ok, KRR — R34 R AL XA
AR B HUAEY TR 6 B2 R0k B R A, K A A ) B BCER R 25Q1
EREFey 2R A 25 F 1-3 A, 2 ERKE-FFH]F B 564 BT,

Flb+9 (N BF (B4 %A 25Q1 LR e &g T EZE KSRk w & F47).

%14: 2022-2024  BKEANG) EHGHR- LK

g BREREMN (FTR) Rt (%)
2022 2023 2024 2022 2023 2024
Kizd 4560 7180 7180 0.0% 57.5% 0.0%
A ge K b, 2356 2753 3101 1.6% 16.8% 12.6%
N A& HE R 3534 3653 3696 2.1% 3.4% 1.2%
R &) 3776 4086 4463 4.3% 8.2% 9.2%
YERA ) 1254 1302 1390 1.4% 3.8% 6.8%

BAERR: St (S8 pFFR. B/ 2805 wFa%), HT

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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%15: 25Q1 2K NG LS EHFFRE
a~d rREE (CFRH) Bk (%)

2301 24Q1 25Q1 23Q1 24Q1 25Q1
*itd A 553 525 574 63.3% -5.1% 9.3%
K, 155 161 211 -11.5% -7.3% 31.4%
NIEEE: 6.96 7.70 9.45 32.6% 10.6% 22.7%
B &% A 373 384 381 20.5% 3.0% -1.0%
FEA ) 72 71 74 -25.5% -1.2% 4.8%

E: Kiaw ), BAEL ) EREEHL 8 W RN
HERR: Sndlad (SrE pFFR. TR 2T0%. wFad), HT

22-24 F ERMOMFEPHA, ELRAREIERGETHK, i TKE ERE
WA AR KA TR T, BAVA S SRR IAT LA T ALAE 4. 2022-2024
F, 2 B2KENE) ER BT A e LK, RAVAA T2k f SHd )T
FHIEE G AR, KBAE A FTE . AR RIR G IME B R TR, Ed
RAE 2024 B 25Q1 HFE TR, T2 TFRKERALNBZRAD L, &
T AR A O RA(BEE S D 6 RATEDIE @38 K AR 3k 69 WK

FRATI.

#16: 2022-2024 - BK B35 AL T A H
ad AHER M GU/TEH) Rk (%)

2022 2023 2024 2022 2023 2024

¥z A 0.270 0.281 0.286 1.5% 4.3% 1.5%

AL geKd, 0.210 0.221 0.223 -1.2% 5.3% 0.7%

N AR R 0.204 0.197 0.205 1.8% -3.3% 4.0%

E& @A 0.280 0.303 0.285 16.2% 8.2% -5.9%

(EX A ) 0.257 0.263 0.260 6.3% 2.2% -1.3%

BPERR: B g (SN REFR. TR 28045, L3048 ), HTI

#%17: 25Q1 £ BKEN G E bR ABEEAE

Ad) B A (/FRE) e (%)
24Q1 25Q1 2023 2024 25Q1 2024
ke h 0.155 0.139 0.120 0.117 -9.8% -2.1%
K 0.133 0.115 0.096 0.098 -13.1% 2.0%
NEEE: 0.187 0.169 0.155 0.137 -9.3% -11.2%
E& @A 0.219 0.194 0.230 0.216 -11.5% -6.3%
FES A 0.189 0.139 0.204 0.148 -26.4% -27.4%

E: ERRA=E LA/ LW E
FAERR: Wind, &A% (LN HEFIR. Tk, 28045, AL ), HT

4. %du: RS REHH, LGKRE

2024 5. 25Q1 %0 E) JFES A% FAAES ] H-12%. 4%, FE
BEMBZEIOM TR RIAUREFFm, TSR TR A RS
(B3 fmutt). wih, L EFImik—Fihahns ks, L&, =k
BBIR 2024 )3 EFH) YOY-15%, E B FZRMAB KR 6.6 1270, 1588,
AE R 4RI Im 2.4 12U E 7.91450, 25Q1 VA4%4) YOY+1%, EE 4 EK
WK AN TR A 4.8 1050, RANELTE, AT, BRES 2024
)24 ) YOY+2%, H o oK s 4k B ALK S 6.5 1270, KT BIAR L
R 11120 ZE 9.8 1L,

2025 F& RA LA A DR E, oL EFRH L, TS EbNa
WA PTE A, AR4E Wind —E A, 2025 k8. 3) 3844381k w1
B 12%E%4.
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£18: £9F) 2024 4% 25Q1 J385F) 1A R LI
g Va8 (420) B ek (%)
2301 24Q1 25Q1 2023 2024 2025E 23Q1 24Q1 25Q1 2023 2024  2025E
=k AR 24.3 24.2 24.5 71.8 61.1 70.7 -5% 0% 1% 0% -15% 16%
Rk 23.3 23.9 19.0 62.5 63.5 67.6 4% 3% -21% 22% 2% 6%
T A, 4.0 43 3.9 15.1 13.3 14.9 -5% 8% -9% 7% -12% 12%
K E# 48R 11.4 10.7 10.2 27.5 23.8 24.7 28% -6% -4% 21%  -14% 4%
o 2] fE R 2.7 2.1 2.5 6.8 6.5 7.9 -6% -22% 18% 7% -4% 21%

#3ER B Wind, HTI
JE: 2025 FASF bk kBT Wind —& TR

%19: £&d Ql RAEEH A

AR T, BT PARPEL 13x A4, PB4 1.4x A4, AH £Z79
B, ik f 2022 FUk, TGRS, ATk PAZECT 48
R 44, 2 23Q1 K. 24Q1 K. 25Q1 & PE 1&1E 5% 4 16.6. 14.3. 12.9x,
2023. 2024. 2025 Fi#A PE &1 %4 15.8. 15.2. 13.0x; #B K 8) K EFH
He IR PEAEMEAA AL T 6x BVA T AP,

g Q1 KEEH (L) A% EPS (L) Ql X PE #&1E Ql X PB{&44
2301 24Q1 25Q1 2023 2024  2025E 2301 241 2501 23Q1 24Q1 25Q1
=k FER 5.5 4.7 4.2 0.25 0.21 0.25 21.8 22.0 17.1 2.0 1.6 1.4
TR Ty 17.4 18.7 16.6 0.75 0.76 0.81 23.4 24.7 20.5 2.2 2.2 1.8
T EER W, 3.9 2.9 3.0 0.23 0.21 0.23 16.6 143 12.9 1.6 1.1 1.1
KIBEFH R 2.8 1.6 2.2 0.38 0.33 0.34 6.5 4.5 6.0 1.1 0.6 0.8
iR 5.2 43 5.2 0.36 0.34 0.41 14.6 12.6 12.7 1.6 1.3 1.4
¥ 4Bk IB: Wind, HTI
E: 2025 FaF kSRR T Wind — 2 FU
R20: L8] SFRAFEH L
a~d AEFHKEN () A4 EPS (/L) AT PEAEE 5T B B PB fE4E
2023 2024 2025 2023 2024 2025E 2023 2024  2025E 2023 2024
=k FER 5.3 4.6 4.2 0.25 0.21 0.25 21.1 21.6 17.2 1.8 1.5
Rk wh 19.7 17.7 16.6 0.75 0.76 0.81 26.4 233 20.6 2.4 2.0
AR W, 3.7 3.1 3.0 0.23 0.21 0.23 15.8 15.2 13.0 1.4 1.2
X IEFH fe R 2.5 1.9 2.1 0.38 0.33 0.34 5.7 5.4 5.8 0.9 0.7
iR 5.3 5.2 5.3 0.36 0.34 0.41 14.9 15.1 12.9 1.6 1.5

H3ER K Wind, HTI
E: 2025 F2F BN RA 2025 F £ 45K

£21: HONAEFELGHEN

KREALEERERAYMEFE LG T, NS FELEEE
SR, RRFBESLA £, BARBAEREE AR b, —mEE H K

WRAFE, By g
AT AT G E AL, WA LT —F

Fo5TH, RRWEE S0 LAHrFRHETE

ZEFEARTRE, L

AL, Bkl i, RELLERELEXE Q4 AFTRELHAR

RS 2 P I

ya&EAE (fai)

24 23q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3 24Q4 25Q1 P ¥#4E
Z kIR 24.3 20.8 9.2 17.4 24.2 16.2 10.5 10.2 24.5 17.5
KR ) 23.3 26.2 11.5 1.4 23.9 14.3 16.5 8.7 19.0 16.1
N 4.0 4.9 3.1 3.2 4.3 4.4 3.1 1.5 3.9 3.6
K E#T 48R 11.4 9.6 1.6 5.0 10.7 7.0 1.0 5.1 10.2 6.8
2] B R 2.7 0.5 0.6 2.9 2.1 1.3 0.7 2.4 2.5 1.8

¥4 &R Wind, HTI
E: FIMA A 2023 FvhkME
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&22: £ E2HWNEEMNT

25Q1 Ak ik 13.8%, ARGEFATFEM, FERNLAREK
MR, RARFETE2EY TWEFE, —FEFIEZAHK, Roz
kA&, BRIk 25Q1, ZeEAER. RBRE A, PR E. KEHERGELE
HIEF 55 A 792, 687. 42, 343 BT R, ARIERR ) 2024 F L5 KA
/45, £ 2025 FiH %] L 550 7 F R, HRI4EF 500 7 TR (2024 F kb gp
KA RIFF T 1000 % F R, R4 F 750 B F R ), ATk Rk EE
IR B AR, F R RBRLSEAT Y0, RRHAD BA KRS TF,
G d b EAEX R ARER T TEME,

~d $M(FFER) B (%)
23q1 24Q1 25Q1 23Q1 24Q1 25Q1
B 2652 4004 4796 15.8% 51.0% 19.8%
Rk A 3111 3616 4115 8.4% 16.2% 13.8%
AR, 523 567 609 10.5% 8.3% 7.5%
KEH AR 1419 1542 1885 8.5% 8.6% 22.2%
o+ 12 48R 96 96 9% 0.0% 0.0% 0.0%

BIERR: N8 g (B8 nFEFR. Tk 28nE.

W F 4 ), HTI

Er SRR, KEFTERRAA QL A, A E—FREINRAE

%23: T EHLNILEL

25Q1 wF¥ik Pl f b Bk 9.3%, BT ENER, RBILAR.
MEE) B E A LR A (1) B R A £, RAR BT 5S
TR AR B, B 3k AR T R AU (2) FRIKF). 25Q1
AE R, AR A F B 578, 263 ANEE, BlEb-17.4. -16.1 NEF, KR EAR
138, HF ARG H 2501 KA A NBE 584 B, Flp-29 B, KEHT
IR 25Q1 R e A NBF 526 NBF, Rlb-62 B, (3) RIREFAR. 48
BTRBRES. PHRALFLERAAHGE mE, FHEAER 2501 K F]
J N 974 B, BlBG+121 NEE, R RS R ILEAT.

Ad] A 9F (ICTRE) Bt (%)
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
Z Ik FEIR 138 177 198 18.5% 28.7% 11.5%
KR A 196 212 203 7.6% 8.3% -4.4%
AL 31 33 36 8.6% 6.4% 8.7%
KEHT 6 IR 87 91 99 24.7% 3.8% 9.3%
W 5 fE R 10 8 9 2.7% -17.4% 12.4%
HAER R and (A pEER. iR, 28045, ENL), HTI
R24: BN KEAR B R4
A3 RN Bt (A 8)
A
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
Zuk EE TR 610 539 587 31 71 48
R A 641 613 584 28 -28 -29
TR, 587 576 583 -10 -10 7
K JEHT 48 IR 615 588 526 80 -28 -62
W [ 48R 1026 853 974 2 -173 121

BARR: g (B3 mAFR. TR 280E. LEaE), HT

E: AR NI ) A

WM ARE, BERASF TR, RNV FE Z0k 66k, P AR KEFELR
25Q1 E w4425 #4 0.108. 0.108. 0.111, F] tt4-%]-0.06. -0.03. -0.03 7T,
EREAFH WA B BANBRAK LT H G ONA BT FATHF R, =R wN
3] 25Q1 £ W w455 F $6-0.06. -0.04. -0.04 5T; P& LR 25Q1 & &5 4)
0.271 7, RBHHF, £ ER @M% 0.586 T, FlH-0.017T, KRB E
0 R AR B 1-0.03 7T, 7 B9 B Tl 8280, BARBLERIRIT,
1/ B) JE ¥, % A ) e

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl



3 38 B R
HAITONG

kR IEIRE
£25: T B2HUNG) ERBAH T
g B A (GL/FEA) Bl (%)
2301 24Q1 25Q1 23Q1 24Q1 25Q1
Sk AR R 0.190 0.165 0.108 -0.02 -0.03 -0.06
A 0.133 0.136 0.108 -0.02 0.00 -0.03
X B R 0.149 0.137 0.111 0.00 -0.01 -0.03
o ] 48 R 0.301 0.275 0.271 -0.03 -0.03 0.00
AR B (G HEER. B, 2F L. BELL), HTI
$%26: T BLEHNE) GHE
g EREH (FL/TRAE) Rk (T/E)
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
Z bk fE TR 0.512 0.458 0.397 0.00 -0.05 -0.06
KR A 0.478 0.444 0.430 -0.01 -0.03 -0.01
AR, 0.433 0.422 0.383 0.00 -0.01 -0.04
X EFH fe R 0.427 0.415 0.374 -0.05 -0.01 -0.04
W 2 55 IR 0.589 0.599 0.586 -0.01 0.01 -0.01
HAER R aand (A3 EFR. ik 28045, EN%), HTI
%27: E2LHHNF) RATA
Ad) BEemA (/FRA) Bt (FL/E)
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
=k fE TR 0.211 0.188 0.201 0.04 -0.02 0.01
AL 0.195 0.190 0.189 0.02 0.00 0.00
REH R 0.204 0.208 0.202 -0.02 0.00 -0.01
P 2] 45 R 0.182 0.221 0.187 0.03 0.04 -0.03

A
BARR: g (B8 mAFR. TR 280%F. LENE), HT

A28: vYES M. FEEWEFESFEEE (202272024)

5. B LN LBER, MEHERBARLEE

FERE, BOALERZGHRLETAS) T E S Bl BELEAABH £
. T EEEEHRTFTBORTA, WAPELE RMPTIFH, FR AL
BT FTAZHRL 17 4T, VABCP AL AL IR L PETE . 4875 A% M F %A,
2024 B AR W@ T, 20222024 4 )38 54)E3E % 53] 4 9.66%/17.9%/
-17.4%. ¥ B 4 2022~2024 F )35 F) 193 % 5] 2.06%/7.64%/0.83%
2024 F R RB A G HA 4 THLAZEF RIE Fh T, (2T G G50
AT, BAUKIE .,

JaE4AlE (o)

B b3 (%)

2022 2023 2024 2022 2023 2024
+E A% 99.65 107.25 108.14 2.06% 7.64% 0.83%
+E AW 90.10 106.24 87.77 9.66% 17.91% -17.38%
¥R B Wind, HTI
135 THIGHLANGIE T, AZand) L e FHERS.
£29: ALHAE) EAM
~d EM(FTR) Rl (%)
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
& & S A% 3681.06 4509.06 5565.39 13.0% 22.5% 23.4%
A 3057 3057 3179 4% 0% 4%

HIFERR: Wind, A8 %k (2038 HEFR. FH. 2804, BELN4%), HT
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£30: BRAF) EM
a~d ITREE (CFEMN) Bk (%)
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
+ & S A% 467.64 481.77 564.49 5.23% 3.02% 17.17%
e 508.85 518.14 566.89 10.13% 1.83% 9.41%

HAEFRR: Wind, A8 % (&8 HFFR. Tk, 2804, £FL4), HT

2025 F—FE vk, BT T BN A BT BARIFE & S ) P

T,
£31: AdaE) w4 (1Q23~1Q25)
a~d EREH (FT/FTRAE) Flit (%)
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
& S 0.4004 0.3946 0.36 0.2% -1.4% -8.8%
W [E 47 @, 0.383 0.373 0.359 -0.5% -2.6% -3.8%

E THERTHNRHEE &R E, Bk i A TN SN T2 P E AT 2
FAERR: Wind, N8 % (B8 HFEFR. TR 28n%5. wEnd), HT

F E 4% 1Q23-1Q25 V284 A8 455 4 34.86/36.04/30.26 1250, YOY+22.3%

/+3.38%/-16.1%; F4% 1Q23-1Q25 V2E4F)iE 5 %] 4 30.23/30.59/31.37 1¢
G, YOY+4.79%/+1.18%/+2.55%.

$%32: A5 2854 ER% (1Q23~1Q25)

P Ja&5A)E () Flreigik (%)
22a1 23a1 2401 2501 22a1 23a1 24Q1 2501
FE A 28.52 34.86 36.04 30.26 20.10% 22.25% 3.38% -16.07%
FEM 28.84 30.23 30.59 31.37 53.25% 4.79% 1.18% 2.55%

FAERR: Wind, N8 g (B8 HEFR. TR 2845, wgnd), HT

BN RZBE LT, A CATLEFHIE GIL AL LSBT P
WES . RKRSFFET AT BZERH R E OIS,

%33: VYH B AERNEL T

; PN 2 ks ENEE
HBIRE 54 PIRTE 4 N5 FE L (FFER)

M3 1 AL ;&R 1 ER—5 2025 %2 AL, Fiit 2030 &= 124.50
3 2 FHLE ;&R 1 ER—5 FCD 124.50
M3 5 FAL g3 1 £ h—%5 2022 %9 A AL, Fiit 2027 3%~ 120.00
&+ 6 5 HLLE ;&R 1 ER—5 2023 % 8 AL, Fiit 2028 &= 120.00
Bi% 1 5 AL L& 1 £ h—%5 FCD 121.40
2% 2 S AL NIF: 1 £ h—%5 FCD 121.40
Ti& 5 5 AN i@ 1 L h—=5 2024 57 A, Fit 2029 &~ 121.00
Tk 6 M FE<d 1 ER—F FCD 121.00
R, ST EERAT 8 973.80
2N 15 A I & 1 & R—5 2019 4 =, Rt 2025 4% 112.60
20 2 T AL T & 1 £ h—%5 2020 7 T, it 2026 #% = 112.60
&1 3 S IR 1 £ R—5 FCD 120.90
2N 4 5 A g3 1 £ h—%5 FCD 120.90
B 15 per pan 1 £ h—%5 2020 7 T, T+t 2026 #% = 112.60
2 FAA Arix 1 HER—5 2021 £ T, Fit 2027 &7 112.60
Bé 3 T P pan 1 £ h—%5 FCD 112.60
% 4 FALA P pa 1 £ R—5 FCD 112.60
R T B B AN 8 917.40

AR R: Wind, &8 AZ, HTI

i f ol 3k E LB L B RS
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£34: FEM S EENEL T
. . o L ax ENEFE
ERAE B PRTE 4 A5 FE L (FF+E)
=N 15 AL i@ 1 *LR—5 2019 47 T, it 2024 F4%* 121.2
9 2 Fhuga FioE=3 1 ®R—%5 2020 47 =, Fiit 2025 4% 121.2
o =AM > 2 :
Bl B ) 1 ACP100 2021 4 T, Fit 2026 % 7 12.5
T E
g5 7 54 PaiN 1 VVER1200 2021 7 L, it 2026 &% F 126.5
W75 8 FTHLE L 1 VVER1200 2022 S T, TRt 2027 £ 126.5
HXAE 3 FHLA iZF 1 VVER1200 2021 7 L, i 2027 &5 127.4
HXE 4 FHLR JZF 1 VVER1200 2022 SR L, it 2027 F4& 127.4
=173 5/ per pas 1 CAP1000 2022 S T, Rt 2027 457 125.1
=07 4548 P pan 1 CAP1000 2023 S L, it 2027 F4#&7F 125.1
1R A EAZ ALt 9 1012.9

HIERR: Wind, &8 20%, HTI

2025 44 A 27 B, AZ9#R BBEAE,. SRR ER T A ERIGITRA
AT B RAEZ R =) (5. 6 THLL), JAE LB =4 (3. 45
ML), BT =114 =40 (5. 6 FHLA), LA EMZe =41 (5. 6 5
M), BEEHEEZE—H (1. 2 FM4A), Eit 5 AT, 10 & H
B, AP FPES A ENA, PEZE, BROE. FEERIANA SN
0. F R, 2022 £k, RECELSQEEFHE 10 S BIA LA A
4, REFTFEILFRT A,

BEBR, TERELOHIL S8 &, EHAS 6096 7 TR, HUELEMN
A4 G, EMREF 5235 5 TR, EARTEHRE —, 2024 FHB LG
F 4447 LT RET, 1B RE =, LABEELR TN 4.72%. T E
W B B FSEACE. T, AL TR TR kR, e
A5 R B TAAAE 3 K o9 7=

%35: #ZEAE) Ql R4

g Q1 RKEH () A% EPS (7T) Q1 X PE {61& Q1 K PB f&1&
23Q1 24Q1 25Q1 23Q1 24Q1 25Q1 23Q1 24Q1 25Q1 23Q1 24Q1 25Q1
+E A% 2.9 4.0 3.0 0.21 0.21 0.21 13.5 18.9 17.2 1.3 1.7 1.5
+EAZ % 6.4 9.2 9.2 0.56 0.46 0.51 11.4 19.8 18.1 1.4 1.9 1.7
BB RR: Wind, B3N %, HTI
%36: HZRaE &5
A QL KN () L% Eps () SERHRAPEE TP
2023 2024 2025 2023 2024 2025E 2023 2024 2025E 2023 2024
T E M 3.0 4.2 3.7 0.21 0.21 0.21 14.2 19.5 17.4 1.3 1.8
¥ E A 3.0 4.2 3.7 0.56 0.46 0.51 5.4 9.0 7.2 0.6 0.7

SRR Wind, B3, HTI

#E 202545 H, PEPEZEHNL S8 E. EHNAET 609 7 TR, #
BAEENI 44 &5, AT 5235 5 FR, S EHRE —. 2024 45
AR T 44T LT R, REAMKSE =, EAELAX LS 4.72%,
AR B RS, BT, FIEHLRS T B TR R
o, A AR KB TAAMEIE KA HE.

6. AR«

A E R REFL, RH AR EARTY, RN, ek T
TS,

i f ol 3k E LB L B RS
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APPENDIX 1
Summary
Investment Highlights:

Investment Advice: We remain positive toward the utility sector, and the watch list may include Thermal Power (Huadian Power
International, An Hui Wenergy Company, Datang International Power Generation Co Ltd, Huaneng Power International); Hydro
and Thermal Power (GD Power Development); New Energy (China Three Gorges Renewables (Group), China Longyuan Power
Group, Fujian Funeng); Hydropower (China Yangtze Power, Huaneng Lancang River Hydropower, Sichuan Chuantou Energy);

Nuclear Power (China National Nuclear Power, CGN Power).

Thermal Power: Significant cost improvement, strong growth in northern thermal power. National thermal power companies’
profits grew in 25Q1, but local companies showed divergence, with northern plants outperforming southern ones. Median PE
ratios for thermal power companies were 15.7x, 12.9x, and 10.4x at the end of 23Q1, 24Q1, and 25Q1, respectively, indicating
a decline. This is due to doubts about sustained profit improvement and reduced market attention. Warm winter led to a

significant drop in power output in 25Q1, but marginal improvement is expected in 25Q2.

Hydropower: Enhanced stability and robust valuation. Hydropower companies maintained high growth since 23Q1, with a
median growth rate of 26% in 25Q1, driven by improved water storage and dispatch. Median PE ratios were 16.7x, 18.8x, and
18.1x at the end of 23Q1, 24Q1, and 25Q1, respectively. Despite fluctuations, leading companies with stable growth and
increased dividends saw improved valuations. El Nifio in 2024 led to good water inflow, but La Nifia in 2025 may affect water

conditions.

Green Power: Performance pressured by wind conditions and electricity prices. Median NPAtS growth for green power
companies was -12% in 2024 and -4% in 25Q1, affected by declining prices and poor wind conditions. Recovery is expected in
2025 with improved wind utilization and reduced non-recurring items, with a consensus expectation of 12% NPAtS growth.
Since 2022, the sector’s valuation has been adjusting downward, with China Datang Corporation Renewable Power’s PE below

6x.

Nuclear Power: Mixed performance due to electricity prices. CGN Power and China National Nuclear Power showed differences
in 2024. China National Nuclear Power’s profits fell due to tax changes and other factors, while CGN Power saw slight growth

despite price declines. Since 25Q1, lower market electricity prices have reduced gross profit in sales.

Risk Warning: Weaker than expected electricity demand, unexpected wind power and PV issues, higher than expected coal

prices, and lower than expected market electricity prices.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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A RREGEBBRNH, HAERA G & E R %A RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)wi4 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 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
RERABHINTAED AR HRALRAPT 8 B A7 3 893K, |, 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 I (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.

&, AN, ARIE () AFLRETHELRARBT SN KL P RRGET R BN RET AL, FB (i) AORMEZAEIH) EAFLRET L
RO AREDAA L AER MR L, RRRRE PR AR AMIER, &N (QHANNTE) ELPATRBALAM4AE, 4RANKE (KLEELEN) KR2EAH
KA RA BN 3N R N5 AR RARE P38 B AR 8 W0IE K. |, Yifan Fu, 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.

£, EI, ERRIE () KAFLREPHTLEARLRT AN AF L RAMGETAAA DR A LT AGOMAILE, F A (i) ORI P RARITAP 5 AALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER IR AR5 RA RREFIT8 B AR 5 893K, |, Kai Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, TRE, ARRE () AFLRETOELAARBT AMNAKFL P RAGETRIAA BN IR LT AINMAE, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAR L, RRARE TR AR IMIER, AN (BHEANNGEE) ELPARBALAM AL, ARANTE (ALEERUN) HRAEKH
THRARA B 3ATAE R MR 5 AR AR & P8 B 47 8 W)iE & 1, Oscar Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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.

# &5 ZHE Conflict of Interest Disclosures

BAERALELREA ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z ERD-Disclosure@htisec.com)

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

001289.CH A 600023.CH A AT &£ 2 MANABREENE P, BEEEAE P REFHTRITLFHIERAXLER S
001289.CH and 600023.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

HER X (K202 7 f 18 FHH4T) :

HRER (ATRAHNT) KRR FRRARABRLBEAMBEANNE: RTRF, PRAHT AT BEL LA HT GRS, F L HT ABMHFLES T &4
&, BEERFAREL LRERERE, AETERT, PHANERATRHATRENRTEN. BEAWESRENARAATLARN (WeBRTFEOAARE) URLRE
PR EFE

RFXT, Kk 1218 MNA WHEAAA KA RHRIGE 1090 L, KEReT

P, AR 1A A RASAM A EBHTURK, REZ LT . 4 FINRA/NYSE 34 AN, AMa¥ b g IABAR— 44,
BFRT, Ak 218N ARSI AR BRI RE 10%0 L, RER LT

BB ZARAH: AR -TOPIX, 5 E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £ B - SP500; 2 A #f # ¥ B 44 i - MSCI China

Ratings Definitions (from 1 Jul 2020):
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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 t he 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.

AZ 2025 %3 A 31 AR EEREEHLHRELF RZ 2024 % 12 A 31 RRE B EHLRADF
®FRF i3 BFARF RFRF i3 BT
(#%) (#7H)
ERRRRZARE A% 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRITE P 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*EANMER A LR TRATEP BRI,

TRPFPWHEN, A B AR ANS AT KT, PoAEEXTRL.

PA AR FINRA/NYSE 893 AN, M B bt A B AR — 45, #ESA LA P ROAERENIRLE,

RATHFLEERN (AE200%6A300) :

EN, Ak 12184 ARB A AR SRKRE 1090 L, KEZAWT

P Ak 12-18 M A ARSI AR R TR, BRI T . 45 FINRANYSE AR AN, AMaEPHEAIAETZ -5,
2, A28 AR EAREKRE 1090 L, KEZART

BMLZARAGH: 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2t #7 % Bl A - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 1.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 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.

HRRGRERAFRL: SBARFAANE, FAIERRE, FEREPRES AR AR R ERITHSL, AEATTROBAGRREZANE, ZIHHL LMK HFEA
THEREFA, REDFMEARTAROHE, RRESZER,

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.
HEBRARES: BARRTRALPAIARATNPE A REFAZAPR. BRGEDIER (60121L.CH) , BABRT LHENAN ], LATPEAATEARHFLRE
ok, SAEREALBRASTEARRNIAZA, ANGERREEFEEIEAN T EARFATRANTRR,

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.

W E A 100A K (Q100) 3 HEE R QL00 5RO 100 LB RSGERRENERPEARYH &S0, TLRERALATRENRLLA, FELHELA
BIEAARANATRLOFL, SEBREEH QL00 HHANMEH LT,

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
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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.

B A (FIN-ESG) HABRAFFAERK: A ALRA (INESG) HAEZA, HHLFalEALIFAEAEN:
F—% LA (FIN-ESG) S4B 2 d BRTHRERFABRARFTEN S ATRARN ") ATSERBEHATELIERK, AN G LORAYRTERTELTRIE 13
WRHARREAE, FRHATHE MK E I, LRREREIMIIIIE, &84BT RELRP SO, AN ARSI ABRA A
*%#%ﬂ%ﬁﬁ%&ﬁﬁ%&@%ﬁ%ﬁ%

25 BRATRKE P EHEREREARLAZ P, KHEALRREAR BARIE A FRAEE A 82 H ), REBTENERBGZDRARNRA KB N AEHH)

m&ﬁﬁé$ﬁ$kk%T%Tiﬁ\%ﬂ%ﬁﬁﬂ%%&ﬁ%ﬁﬁﬂa% RAATRALROKE, BREFFILN, R (M5 L58EF) RRALEAL, $EHL

?%%N’F%} B BRI,
FEE RRBERRB AN AR, ANRERTEARA ., AEAXIFRBAHTER, EAMIAHTERAREPOFELERATEAZAL AL, TR KHBERTH
& 4. %k L, BRGHE. K%, MK BE. Tk, KT B4 RE. RE. A JH BARGEE. £ BnBRAANE, FNARLLRILEE =T
AAik e, A PRI ENEETE, BRRKRETE,
FO% wALTANALE, RRRFASFSEAGLRDUALT Ge (RRRERA P 2ADN) (RERRAPRE (AKE) B (LRABAZR) %) A4 G, NELh
WM ARRIT; FARTERELRDRAR AL RAR—KH, WAKLTERAZH &,
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
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifanyterm s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sESATLE

FHREFMNFLRE: AREHEARRERERARA S (HTISGL") MATH AN ) BTRRFLARAS (HTIRL) K47, HAARRBEBEARR K A0 (F571%) &
AEARTAEED GUIAREEN) SR, 75 LR HTISGL 894 5 &/ 3] Haitong International (Japan) K.K. (“HTIKK") #3H8hTF &47, HTUKK R B AXAM 4 AL
EHRT A,

FREROTRRE: AREORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, BAEHER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AkH [HAK A ) WA LM, HISIPL T 2016 5 12 A 22 A4
FRABBERERERARAZ (HTISC") H—3 5.

AR RREHNEREGTA LA LRGN, 2HTHEREREARDARN DR /AEABMEAZ AN IRAR AL XEEELA,
AXHFES &R ST RBERR A TERR, 12 HTIRL, HTISCL AT LA THBERERERA RN S (“HTISC") B9m Rt L RANE, % MAEAHMTYETATRE Y
FOREMKIE, ALHEPHANEABREAREDY, ALK, BRF 8%, RUHREALER, LHPRANETAGILRZGHAARCRRETFEZEONE, KA/
TREABRENIHEAE SO TFARTREN RN, 2ELAEFER, ALHPRANEATRAARTES, RRARSRARTHABRRT PG B AZAHN, NIETR
THAMKE P ARAFh, BEORAFT—F RABRNLER, FRBR X, OB ERITATAY, AEAERARYGTRE, BAAREARAHETH, BELINRE
AL PO EARE S 25 PHFFAZEIEQ FUMFRA, wEAYFRABARGF. BRELAFINFEERNTRAT R0 A THEE, R 21, 2@k
AT BN E LR, MRERTZAFEEARDATESTE, FOTEARLBAEANMARFAETELEINENRK, HISC RAZE, BRAAREAFLHTARETT
#,

%ﬁ$iﬂ3%#‘ BAMIRIR L, HTISG RAEMNMEBENE, BAFEAR, FERAR, ATAREA ZEAXALSHANEMIEAITLBBARERALURRITEE,
HTISG 4 & R, XH R ELALHTE HTISC MMXE P AR REEALAHEE LRG0 KA BT AR ELAL S K% HTISC THE 5 ALHHEZRAZ LR
—RHBR AR LHTRLAA LS RAEA LA OREAT BERE T H R, BHREN
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7 58 B R R 35 www.equities.htisec.com , B F %A kBB BFRA G AE LA S0 R RINARATRERGNEE L,
FERPHFRERE & AAHTERALIIAREGE TR A AL FINRA AT EMAF REREG T, FARTEEANRAA X SAAH R BfnAd#irad, AFEaRAT
EERHNE 2201 FAMZ 4,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
2 RARR F e
BATLAAAR, EUEMALHEARERELAAF P HRGETERETETL) HRBAN LR R L EB IR HEAERHEAR
FREF AN AL FAR: B8 EFEARA AT G (HTISCU) A F 2 KAFRIRE, HISCL REABARERS 1 RXAFED (WFLARY) WHBA S, AFLREF TR
(EARIS£0) (FRERE 571 F) (AT RASFO") %ﬁm%%%%m,m#%%a/ﬁ%% AR TRERRES SFO HRRM T LETA" . KFLRERZLIERR
PREFERER2NFE, BRRMRBAFLRE PHEANE SMERT AR KAATREOMAARFLRE Y 2 LA EZHRNETETHRKE HTISCL AEAR .
%@&ﬁ%%ik$% ABFRAREh HTIRL, HSIPL & HTIKK %55, HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BHREN 8], HAEEBEM, BARTERXTHLRE%H A5
ROMARBEZRAZHH R, KFLRERBARE 193 £ E2EEAR D E"F 1506 LR OB LEMG [ £B T EHMRTE ] (“Major U.S. Institutional Investor”) 7= [ #4h#%
%] ("US. Institutional Investors”) o f1 % BAUE A% KA £HRAH, Haitong International Securities (USA) Inc.  (“HTIUSA”) BatREGNE A F. HTKIAFLREWER
BRE, FERBAFLRERBOEARTETIERARMRERIEEENT S, RAEL HTIUSA. HTIUSA £ 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.35+1 212-
351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) i #4942 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R il %% 5
ARRRE, LRAREFOANMT. BETHAT, RAKFLREOEMEBRTA, FRAEEMTTLERE, LRREL HSIPL, HTRL & HTUKK BH#AT X EIER KA
%Awlﬂ%x% AFRARAE T 44 HSIPL, HTIRL & HTUKK 2477 %A 2 M A L4 FINRA BAFE ROAT R T4, BSTRRT FINRA % 2241 AR5 BRI MR, AFER
T IRk P RA WL HIERSRA REAFLRE P HROETE LB IEARMRERIL (846 AR) THAL-EAR. FEBRAREATRIA LM, ARLEEEAN
HR AXFERERAIMRERIANEETRARS AN TRALFARIROTEAREZBRNAXAFHEEEX, RATRE T AL LA F ot o447
mﬁ&ﬁ%Aﬂlﬂ%ﬁﬁ&&m%WﬁxL$$¢%‘ﬁ THRAGFEARMXSRIANMAIMENF L ERR A G h, FEMHEAGHAFNEHRE:
Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017
New York, NY 10036
BEEA®E: +1212-351-6052

4 EREE
HARITONG



DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. 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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEARERBHELFA: ATEARLERE (THPE, RAREANRT, FOERRMANKE, RNHATFAEAEE) RAREER G EEEEARKITHAHA
RATERGAA FARBRREEEA, T THELATHR ETERELE, BTED" . KAUHAT BHTH R KIERG A ERE RN, LRGSR XL
AR, ERETEEFAANREIFTZH, ETEARARANTRAEANERIGE AT OETIERRETE ARG, BRALHENAR AR T LRRAMAR .
WEREFENTLFR: AETHATASHHNTERBEA LT E KN EEERABEEANZAINIERN 2 AR E, AP RIERAENE ROET AR
EirANRRABLAA AL KIEA LT MR B B #3742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA% 46, A 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 2 [ BFRX HH% % | (“International Dealer Exemption” ) #9%X 5, T Xf%
B THRTRREE, K% ABLLE, EEX, GEMHEETERTHTERERAEMEANBRARN S, RFEER, [ EEAFAT. ERWEMIALR LA
M BENMART IR T AREZEMA, L PIEANELITERIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)FATALZ & [KTHEH | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR 8 [#4TH%% ] (“Permitted Investor”) &

Hm B KL OB LFR: AH 74 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#fAmif 42, HTISSPL 254 (M 4 M &) 2000 (“FAR") & X WB I
AE, T () REXTIER, EARTHRGEY, RHHTESADPIMTERSANER (b) RIFAARAKIER, LHAITERA DA IMT LR A ANF LM AT LR
Lo AFLREMRELHA (GERARBTE) 2000 # A FATARORMERH ., HTRAFLRERFENXEZAXNETEA, RATREGRBALELINTELE
HTISSPL 5 £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BARRANTLFA: AARREGBARREAARNANAA, BEPABAFRTFENLRMEREDIEM BN (BB D RLBIUARTHE (“FEL) ) % 61
(1 %, #1711 (1) A8RATABEER o

EEAKBERANELFR: KiEHAF RIS Haitong International Securities Company Limited /T A%, AR&EREMARTMXERAFLEP KA, HART RS AE
MERNBTFARARREELEP, RARTLRAMARTLRNE P ZIFHA A4S, Haitong International Securities Company Limited #99° X84 K M Afa b an A TH
BERFRALPRAGERCRITRALTN 05%. HARBALELREATHEANC2ALP XALCETTRAT,

BAABHEAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445
KA LIEAARTERE (ATRANSICY) 23] (RBRALENE) LHF 2016/396 FATAERALY) REAAKL, AFATLGTHAE 2001 £ (03 %) ERXAZARKE P
RELBRAHAIERERARKALLBRSATHEK, ASIC WAFAATEATRERR: wwwlegislation.gov.au. #i8 BFRRENLBIRETIEEEFAALHES, 7
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SHEELARKATHERNGEEALE R,
FERTENRLEN: AREUATEALS. BERITRIEADH RS Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % Z BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fifis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i 4% : INH000002590

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

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

CIN U74140MH2011FTC224070

#.75:49122 43156800 5 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EER, SEBIK A IE M Ae NISM B IESF RARIE P A R AR A R A RAETRREIE S

AAF LR BEAER, A2ETERGBARERETALHARFRY L.
MAFTA: BB REAZRA RN 2009 . K EHH AL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL s 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
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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. All rights reserved.
http://equities.htisec.com/x/legal.html
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