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# 7 %, 4% Ningbo Orient Wires & Cables (603606 CH )

YRAELE: TREEEHCRET, AS%EFREEMEEREFQRENK
A Top Cable Manufacturer in China, Fully Benefit from the Rapid Development of Wind and

Power Grid : Initiation

UL, E 5 £ Investment Focus

BB EZ T A T Initiate with OUTPERFORM

PR #F X7 OUTPERFORM
AN Rmb43.69
B A- Rmb64.60
HTI ESG 1.3-2.5-3.0
E-5-G: 0-5

MSCI ESG +F 4% ccc
A /f: MSCI ESG Research LLC. Reproduced by permission; no further distribution

T-ﬁffﬁ Rmb30.05bn / US$4.36bn
B % 5% (34 A 1) Us$104.41mn
KATIE 25 B 687.72mn

B B A R (%) 54%
1 5PN R 5 R AKMA Rmb86.82-Rmb40.35
JE: I Rmb43.69 4 2023 4+ 4 A 20 BEN

= Price Return  e====N\|SC| China

205
170
135
100
65
[}
£
=]
S mdassndinssnbabnaiis sddibisoudinad L-IINN LTINS
Apr-22 Aug-22 Dec-22 Apr-23
FAFFE: Factset
1mth 3mth 12mth
s A -8.0% -32.0% -4.6%
At E (£7U) -8.3% -33.2% -11.8%
A8 MSCI China -13.3% -22.5% -2.0%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
ESI T ON 7,009 9,994 13,008 16,010
(+/-) -22% 94% 21% 23%
A1) 842 1,791 2,087 2,568
(+/-) -29% 113% 17% 23%
A1 W E
2@ 7% EPS 122 2.60 3.04 3.73
(Rmb)
ES RS 22.4% 30.4% 28.2% 28.2%
FRFRBR 16.2% 28.4% 26.2% 25.9%
LECES 36 17 14 12

AR 2N 158, HTI

#>*, Bin Yang

bin.yang@htisec.com

(Please see APPENDIX 1 for English summary)
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2022 kg RAFA, 2023 HFtaE4FEE K
113%, F)EAnREE ., 2022 N5k 70 12T, R T
% 11.64%, VaE54)iE 8.42 /27T, BT H 29.14%. %
BB R 2022 A HREMTBEIRY, THFAEEH 0k
T, 2023 FAERDBEHER, EERZEIFEA
WAk, AT 23 FoaaE) g ek gt g, ad
HAAA 2 LF) 17.91 100, FHEK 113%.

AZ 2022 KFYHITHE 57.3 1070, FlHIEK 100%, iT#H4
MIWIR, 220kV VA BB, B4l &k 50%, 2023 SR 2
BHRGEAE, N RLFEHEELT, B& 500kV Ak
S EEYE. 525KV oM HARESE. 33kV 3h AL 3T
%k, +500kv HAESHEAEFMNA. LRALF, A
PRALEGEANEREARE ., &) 285 0EFRELYL
AR MEFEAL R E S ), 2022 N3] iYL E A F L B
43.3%, % 2021 LT 0.6%, LA RGHZIE. Fabsy
], 2022 )& PITIBES RN TT 463 T, Tt 24 SFT4EH
FHEAX 30 10T 88, 23-25 S B84 60/75/90 12T, i
BERFAGRIERE K,

BB = R, RABEZBMfifeFT bE, F
E 90T & P EEAK, 2021 5 CR10 14 11.54%, /3]
BT ARAFL RIS W AE AT & F, +535kV AR
W HEAAERRSGUEZHARIAR LY, YT EE
W32 HE, Wb EA 2018 SF49 1.04%32HF) 2021 £
1.97%, EA)FEM 7.8%48F 2] 9.7%.

BRI G KEBL RANFRHAE) 2023-2025 42 58) 2k
A B 4 99.94/130.08/160.1 1270, & 5L Y)AHF454)3E 55
# 17.91/20.87/25.68 ¢, #&#% DCF AZA!, &KAIL-T 23]
64.6RMB/RX 49 B 471, BHREBEZLTURKRT T RA,

PR

1. R BCR K 5 RATRH, 5 REA AT,

2. FEEMAFHT S K he T I

3. ZKiEYEA L 330k VA L WEFRIEY T E R

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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2.BRFAESG, “TOAER"PRAFZERLEE TN e 12
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1 ¥ B GEYARSHRT, REF B
1.1 REFYR. Bl T = KR, BARKFEEAL

PEER. GHECBET, EEXFIELRELEE DL 10 BEEL . NG E
2V S HEES ARG, BRAGAEE IR MR, TPEERGHAZSBNT,
FERER. IA2. B, R, KRFHCTIHEE T ART 80%, RitRMEELKLER
10000km, %k —HAMBAIH . REFTE. MR RRHFF @A FAT LA
iz, 129 2R RELEE AL L 10 5%, P E EF A8 MEFR EARMME 100 5%,
LB FA 500 kV BOAT R (ReE4A) H4. 4, 4535 kv BVA T AR (LR i
o) B TR A G T IO AR R . A TR R EABE GRS, S RORA
KoY. HERRMAREEY. Zwd. B0, I Rg. vk, BAHAK. £
SERE—ZI %, TEEATRA. R, EBE. B, ERE. RALE. &
e, EE M ARIR. BFEEFF LMK

A1 &SRk

A\

HSRG SHR%G GEIR 07

\
e et e _
AWM

AR 4R, HTI

BB E S00kV BB ERXAAEL, REATFEEABARGRKE. N3 EL” &
EFEZ0HRA T HMBEEN T ARES, WEFREEZP/E (1035kV). 5 /& (66
220kV). B FHE (500kV) F4&, RARZHAER (A) RmEs X, TEAL AL
oy AR A, P ATIA 1.5GW/E. HATIA 2.5GW/E it E, A TiE
R b ey g, E A g, N5 A& 500kV BvA T RAEY (AEkAEK).
+535kV BA T AL, 500kV AL M HAEYSN A %ikit. £ RUTEE D A
TR FIZF ARG ARG, N8 A& 35-66KV ShARHE ALXT. £ FAR
ATEe A, FFH 35KV FAHSBERI LA TERE G & RFXNiE LRI =0k T 4057,
B Tid b A Al A4, BAR A KEARIE 25km, FEERF|FKIRL 800m,
o 2133 DNV FABAL G IAGE. A8 MBS A SRR “BRAK . A SR, 25
MRG0 R A B P R T B8 5 50, @i EPC B AMSIT AL EF £,
A KPR AR TAZIR S,
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A1 NAEYEIESR
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BRMESE, Kk &

o, &% iﬁ 51 ‘ . &
Byuh IR M W, BgpPH, 2%

kit ‘

EREDRBMAOKV)  BEXRSUOO-2200)  chEERRBMA0-35KkY)  FMERSL(+B0-2535kV)

158 5 A4 BRBA
Ml e, RYEEA l

2
K ER EBas AP HA, T
W, HEABY RIS E FaASERPE5BL(35-66KV) BREZRGH(S00KV) FALEFOSE (+80-+535kV)
;@_ g L/
B RIESIE(35-66KV) BEZSA(0-220k) 9T ARHNIRENSBH(35-66kV)
a&fb#] J)Ti 7]1’ 5’:— g& 5
Fr i 48 & TR-XLPE #= EPR
A BEH wgabR, AA RS
A A FLKAT AR, JHIR

TEAUMR Z2 IR P4

—

SRS BERERARTH KTEFRAFHR GEETHHR

KHARIR: NS TR, HTI

BRI ZEATERSNERERALE, A8 AEBRQMNEITE, 201755, » 3
S RAH. FEALSAH T AR 1 DK E K G WA AL 500kV B R K @ TA2EL,
¥ Z A 36km, FIT 500kV HEYLeg btk 0 Rak, e A ARSI E N —. =
i E R d, 500KV RORESLTAZ; EHSRYH &, 8 §RIE 35kV FhA WG A
F =k G157 XL T &, HATH& 66kV 3 SR LB ATEE S, B st
FE, A8 e 2 MR T g 9-2/9-3/10-3 A E@AF L AE . F 22-1 FRE . PRK
25-1 BRFFH R B, HARBFHLALERIE, FI4AT BiESAGHER,

B2 #BYgiEmAIf

500kV3H REARSE (BRI 5006V =S ARG RFARBHTRR S -
ALAHLSOOKVEX R TH2 SHLEM—. 8 ERBFHEPCRRR SHRIRER AR08 ERBGE BK25- 1 RARSEEE
S00VEECERES) B KE: bkm FE: 1100 S00KVIE/E G EA) Ba KE: 120km FE: 400MN/600MW FRARBHTER T8 1700 ATEAREHHE  KR: 1500m

AR N8 FIR, HTI
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BRRAEL HEMBEA. Bib. BEIBFIAETY, 50 EL535kV R R
SUEEMHAAIL, NGBS ROESFREETEY HUY (10-35kV). HEE
AL (66-220kV ). AL Z/E W AW (500kV) A +535kV M A AW, £ e
W ARIR, E) Eee R AR R HREFM ARG P, NG LI KIARE
A AL, R ARE PR Bl AR LA AL B N Ao TAZATIRAH7 5 oh, B4 E. 4.
TR, IRFRBT IR, HHABREZALAE. BT, Sl B SRS )
RFEH A E, LSRR ELENXT. FER IS SH, SREAKLD E R
KT, ABRRBBEZF. FREFRR. R ZI 3060”8 B 4FRAET A
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SRKIR S TAERE 90°C; £ ‘
spat (RKFLatia rAgid
55), WHL-FIRR iR E AL j
250°C; WL 45 BRI IR MK

F 0°C, &% w¥42220D

B B LE(500kV) BERHBY(66-220kv)  REER S BL(10-35kV) THERES

Tk, RS, BRIR
A A . L kA A : /
FEAR, KLU RS 4R

BE. REs PRMRERLE EISEBL

~F 4lli

EMTAFEMBVRBARL  HFEATHERLOPMC WERLE AR e s PR K TR B L

AR FENEREAR B R 5 51K
#EAH, FTARZ 950°CH IR 49 K
W, FRREARLY, MR TR
EHHHEF AR

PR RIB L 45, KRIURBRET
TRJE Akibk; L& RIFEI4LT 4L
H FelkF@ A AL, IE KB A
Ao 2k, WRIEET AR B AL bk e 49
ABRIBAT

HFEABEERS (OPMC/OPL)  FoRMEARY ARERKaRY T
FAR R R HAR 90%, TR T % L i
PRIALIE XIEW, KA HFE d
BELMT EXRMGBEE, B4 ETE /&;;
3% (EARR S E8%), =Kk L]
JERARIE T &R B 4509 G 4 LJ
PR & U ki BEEHEM66-220kV)  PERNBHN0-35KY) RMF MEBEHARE i
P RR: ANEER, HTI
; @
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B3 BYEIENAITA

HBREBEEHRTRT

ERER
e Gy

I+ SIKVEM HRBAHE
+5IKVERIEERBE FE: 30000

ZM ERW SR EARTEA

w220k £ 7 A1 O T ) SE N -
220V E RS ERS

S —

KK EE 220k VB S E R4S

SE

500kVAB S [EH 4 RAEPC TR

TRk B K B A2 SAS00kVER NI SR E B 220kVINBER BRI TR W AREE20VRER FATF TR
S00kVERFJEBEE EE: 12008 20:VEETIBER EE: 3500 220kVeE TR SR 4000

ForbRIR: A8 4R, HTI
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NG i TR BRGSO, B, B RIBKFRS, NE—F R
HEFORABREFTEREROHENA R, 23 A 2MET RN, AHHEI0LS
Fo 02 T A, FEABARAE 220kV BOA T RS FER RIS, A A 500kV E A
T A=A 320kV AA TR RFAK, TTH R L AE AT LA e BT A RS R d gE e
EATRP RS, ERSTRSF @, HAT 24 Dbk, B S E L2 ERASAR
365 RAMAF®, HEGA TG @, 2834 B AN AC640kV AV T A
& /ERE A 4. DCI200kV & /ERE ALFE AT F LEKRERE, R&TH
JE_8,4% 25km AC500kV. 70km AC220kV % DC535kV 5 $.4% £ 456938 TI MR 4. 23]
RICE NAR 0 T RS T 6 R—ANELREANN, 37 L%, I8
BYEH — IR T TAZIRGR A, AR T UYL — T BB R R AR BN
B SR IR T T R,

B 4 NI BRAETEEMR

AFiETL 01 525 Mm AL 02 5aEn

* BiK: 84.80M * ®itlz7k: 3.60M . B 61.84M « 3@k 2.90M
o FUR: o RUER:
R 5.50M IE: 28.00M « BR: 460M o« EE: 26,000
« ELEK: 84.80M o HYE: 3500T
o ELEK: 59.93M o B 2500T

TR R NS B, HTI
1.2 BMHY 30 £ E, FAKEEHAARE A 0-1 9 RAK

REEA 30 2%, AHXEZATRBERARZIA 0 2] 1 EAFEHRK,
NG FTH A R AR, F 1998 K, 5, 2005 4, 2NE) RATT K E F —AR 35kV iBR R
Re g, FITREBEYAR 0-1 9 RAL, EXREBEHHLZITEAZF, 2008 F 2
KH T REE—ERVYE RARE, 2010 FRP AT RE SR SEEFAY
220kV K H A4, 2014 SERIHE LBIEAR GFT LW, @i K ART B HBE LR,
2017 4F, 28] FAR 1 ©3E R o WAL 500kV B T b AL A, FHT
500kV &4t ag ks RAk, o) BiERG, T 2018 SFHHH| i +535kv Fbe ALRAES, #
— 5 F B kA YA M AE, 2022 SF AR HKWB & EXGw i858, B )38
FiEIN T, dt—F RN ) B IRKFE.
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B s AFBHELRHA

WEIRIL, MHNK BAHIERER—M RHRERMHKWEIB L KL%
f 75*7]*; BREAERFE RIhiE LSRR B LT B, ﬁ—gﬂﬁﬁiﬂi‘rﬁ

FRINZRA(T T HEER RRIhARAY T HE =R
35kViBEARBXEL, BEER220kVER T$l i +535k VR M BT
SEHEEOFIRIZR HBESY. HFs

FH kR A EM, HTI

23 TREHEMEN

%, 19594F 11 A4, FEEE, LEIEGR, EMBA, FHELR, HFALFF, TERFTHETSBARRE, WEAINEBEF

A
HE %, 10855 1 A A, vEEE, LIBIEER, AR, PEER, HAILN. IMEADEABEELHEER. LA,
REX| B, 19775 12 A4, YEERHE, RISNEGR, AREH. REN)FXBEFLTE. 3EH. TFoMPH.
ME | B, 1978411 AmA, YEESE, REIEER, ARERH, YEER. AEANEANBEFLEF. LK. MELN.
gax | Do 1963FdA, PEEE, LEMEGR, REFH, PAER. AETRETBECH EHAEE, RTANEERE, $2
T, UERS ARSI SR, LERREEIRARNNETER, NEANBEELTE.
AAEE %, 198249 AkA, FEEH, RIIEGR, AHER, YELR, TRIF, HFALFF. WENAENBEFLETFE. 8l
A
B, 1965F1 A b4, YEEHE, LRNEGR, ALHRE, HRASEAIRNT, ARLKCUHEREMRIRERSER, wHiTL
AER | @ hUSAREERERLER, HEARGERLGALAEN, DR AHFALEEALRIF, IEANEFBEELIRS
¥,
ap | o 198 FSAdE, FEAE ARAEER, K, SALIT, FREMSHTHEEF. FrzMatihaRe£EE
MR IRRAHIFESAT (HRLEEAK) BELKA, IEAN)EXBEELRSEE,
A | o, 1963 %S Ak, PEER, RRIARABUR, AEFLLER, #IF. SUEAHZ SN FRA RITA, TRl RER 21
TR | BAERE. AEANA BB EF AR FF.
WA | 5, 1967 F9AhA, YEEM RRIEGR, KEFH, FRALR, TERF. REIGESBEFLIR.
; %, 1986 11 A, TEER, REIEGR, AFFER, PEER. NETRAS RAARANEFRAINT (KEH) £
}?‘ﬁl = A~
5, AAGAREFRUF.
g | X 979K 1ASE, PEBE, ARERR, AMFR, FEELR, FALRF. RN, BRI, REA LRSI,
" EAFSREA, NS SARFARIRALTE.,
P, 19735 11 Aid, FEEE, ASINEGR, KFFH, FHLR, TRIF, SAHIF. 2019 F 9 A 17 0-2022 F 8 A 22 HIEx3)
FEBEFLIR.
sng | B0 196 FSAkE, PEBA, ARABGR KEFA, PRER. AEATOAITT CAEEMELE. A RAEHEIE
FRE | g, hrsmelien. Ead sl iR
x| B 69 FLARA, PEBR, RALEGR, KEFR, PRER, TR AERFAALFT K, A RAHFTCElL
1, AAAREZEHE, SIEEEEFIR, LN 8 EH.
ANE | B, 197951 Ak, PEEME, REABGR, AAHEA, LHALEN. NEATHER. EFHRE.
ATE | B, 19774810 A4, FEEE, RFEIEGR, KEFH, TEFER, BEILF, LA 8 LR,
MEE | F, 1981412 A4, YEEE, RBSIEGR, KFAF, HAIEF, NENF L TR,
wrg | SE3FEALE, PEER, ARTEGR, AAFR, AEPAARBKEET, LAREPRTH, T8 CRIA R ER
ST RA (ki) TRAHEAAMRAG SERFRS, 201959 A 17 H-2022 4 8 | 22 B AL E) &K,
FA AR A8 IR, HTI
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B 6. RFLYBARLEM

OB AR EWT, NABRBRAATEEAFERARAST, HRIHIH 31.63%, %
FRESHAADLERFERT L, SHRRILAIH 21.91%. &Kk 2022 F&, A& 45
BT A TR AT ERA RG], FEILPIA 31.63%, LREHAYELEHERELS
k42, HAHIR 14.15%F 7.76%, AH3HE 21.91%, NEETH 5 RIEKRTF NG, 4
BAT RERFHERATRNE . R BEGA TR TIREF BEATEEHARRRAE] .
TR T BGAR I TARA RN B Ao K 7 il TA2 (fh) AFRaE),

5 5 5 r 1
sremig [ TEeTws [
ool LTSN | TR

| 30% 25%

43%-l 2%

THRELE RS FEPREH TIREERHR TREFRAFRE Hth
HARRS] BERAT BREBRALT EMRBRRLE] R

31.63% 7.76% 7.33%

2.43%

}

TRARTT LRI AR E]

100%* 100% * 100% * 100%* 70%

CEERBSE Q FH8UERES | TRESERSE TRBLR R FAEEIRE (7
FRAYE] 5] ERARBRAE] TIEBRAE L) HRAE]

1.58% | 49.73%

FA KK Wind, HTI

23 Apr 2023

1.3 24, BARABARIERE —HK

2022 FHRAANIZEEAZH, HHBIKBEIK 31.6%, 2023 FEIK T /- K
P, BRAER AN EE LS, THAT ST 90%, 2022 8] EEHAH 70 1L
T, BIHEAK 11.74%, 2 bHEI% 9.3% % 32%, - 2RER 2021 5 LR eiEE,
HEREA 16.9GW €))7 L3 5 ke H el RS, 2022 FHAREAETH, EmTF
SRR AR, BT 31.6%, MAEIK 39.77 147, FlHIE A 3.54%,
373k AR T 2022 4 AL AR 2.0%, B IR 8.3% % 56.7%, 2018-2022 /3] [
g5k %2 0% CAGR # 20.6%, 2022 “Fifif 142 450K 7.88 1070, BT 2.6%, &
T TN S T B EENHGR. BHEF LS, ARTRENSEHITELS4X
MALE, BT 2023 FAL B A ITRBRAERNENG SR ELT, BEBIK
Frbeak s 4.
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A 7: 18-22 HFMRESBICHREE K

HBREBEEHRTRT

A 8: A& ERBHBIE R

100

80

60

40

20

100% - 0.3% 0.1% 0.1%
0.09 80% |
0.04
3273 32.0%
60% | .
Bidi 431% —
I o068 123 40%
14.71 sl
. 10.72
0, A o
e 20.79 20% | 2Lk 48.4% 56.7%
2018 2019 2020 2021 2022 0%
nEHRG wESRE wBITR - bl 208 209 2020 20 2022
n  [HRE = BHRG IR Hitblh &5

FFRF: Wind, HTI

B9 22 55542 FT TR 51.49%

KRR Wind, HTI

2022 SFERAEETIF 51.49%, FES4EEHK 2.85%, KT FHHH. 2022 <3| 2021
FE B AL Hh, BYAS S A 688.8km, TiF 51.49%, EUL6945 55 g LR
HEAARKME F, 2021 FifF LRI AR A 445%, o35 BG4 Rk A
64.2%, 2022 “FEREN AGW, Bl THE 76.3%, & BHA T TR D TFTEMNTER
B, BINEAEEER, BT TE 31.6% »T4FTHEEE, N ESGTHY
WPRIFAEE, 2022 4FIE4045 % 162403.3km, /I H@3g Kk 2.85%, Ait 2022 F 4 WA K
ik, 2018-2022 /3] 4545 F 69 CAGR 4 10.3%, HRATFME & FMIZ e hnik,
YL WK Gk 4 SRS RAS

B 10: 22 SFFEH44E T @K 2.85%

1600

1400 |

1200 |

1000 |

800 |

600 |

400

200

0

142.26%

4154

i

2018

2019

2020

R (km)

1 160% 180000 q 80%
1419.9 157910.2 162403.3
160000 |
120%
140000 |
1 80% 120000 109828 111916 { ao%
100646
100000 |
4 a0%
80000 [
4 o% 60000 1 o%
40000
-40%
20000
80% 0 40%
2021 2022 2018 2019 2020 2021 2022
—&=—yoy AR (km)  —=yoy

TR IR A8 FIR,

23 Apr 2023

HTI

KRR NG FIR, HTI

HRITH R 3 m 101.5%, 2023 FHHASE P A, Aok 2022 FR A EEITE
ik 91.3427L, Fle3gHhn 44.7%, P BT 2 F34 5751470, F) K 101.5%,
FEEITE T4 22.6%, #F TAZITH 4 12.131270, R K 84.6%, 2023 F L7k
TMAEABHET] R K @S A,

9 @ S ImER
HAITONG



A 7 9,4 (603606 CH )

A 12: 28] &k 5LA) R

HBREBEEHRTRT

B 11: &2 R

70 r
60 | 57.5
50
40
30
20

10

wETRE ({Z7T)

FgE (1Z7T)

m 2021 m2022

B ({Z7T)

TR IR ANE) IR, HTI

2019 VARG BH LA RIS 40%A L, BHERFE 10% LT RS, HEILE
Y HE2AEREEHE 27.1%, FAHENETEH, BARHRMEZT. 2022 F238) F45%
YA EA) Rk 43.3%, MEREAFEDNEEAZ 9.7%, 2022 FER A KRG, &
FIARLSEBARRAD) 27.1%. A EH5 @, 2022 F5F) )8 THEI 12.02%, =
FEIN 2020 49 9.57% F &3] 2022 584 7.39%, EF AHTIHELF VIR STH &
Z, BERRR RIE A 9.75%, FEFA G T 2022 FAREZIHRELMAL, TEFA
T 35%, W4 He FAEAZEFEA LI EEm, MEFARLEN 92.8%,
2023 HFFit 8] Bk 4 2] B BOF A FHRIFFL .

B 13: 28 = F R B AF)EEA

20% 1,400
17.56%
1,188.83

1,200
16%

1,000
887.35

12%

9.57%

27.1% / . - .
: I
452.14

2021 2022 2018 2019 2020 2021 2022

— EEAFE (BAT)  —e— HEHFE ) 3 AR

70%
58.1%
il 50.8% 53.7% :
o 0
50% 43.3%
40% |
29.8%
30% | 5 25.1%
20% | 27.0%
% | 78% 12, 9.5% 9.7% T T
o 11.0% 85% | . . .
0 0%
2018 2019 2020
HARG —— BERGE
—_—— EETRE -  HAhV S

FHFRIF: Wind, HTI

23 Apr 2023

FoH kR Wind, HTI

B—HRNEREKBREARLZGETE BN, ZERAR, FTLESFRHIELT, &
Ei&. FARAI. FiEAG. RFRYGEA MBS T H AL, HIREEIC
TG T EMRNEF &AL, VL2021 FAHHE], AHBIHESLREEIK 32.731CT, £
ERBEAE 2 12, EAEFTE, FHAA IR TR, EhEESalEE, T 2RA
A 330kV FARAVL LAYAE ARG, RAZRBEEE, Fay REE, Al b AR
BeUBARR) — & K IE, 220kV BOUA TR ESESBESHELEBRHLEETE, W% B
o) BBNCR B TR —RE, BT, 2023 5 A RGBS T MK B, £
Rl B EALE, T B L BA R AR TR,

8 IEER
10 (€5 )il
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A 14: F—HASLERERE G

HBREBEEHRTRT

B 15; % —HRAAdk £5) R LRk G

100 94.19 60% r
90
50%
80
70 40%
6o L 57.52
s i 46.67 30% T
40 33.14 3273 20%
30
20.86 22.43 21.79 224 10 |
20 15.09
10 69 11.8 10.72 i
10 4.35 0% , , .
0 2018 2019 2020 2021 2022
2018 2019 2020 2021 2022 . N
hRRHE mEENE mESEH s SERE PRFHE —o=TFENKE =R —— R

FAHRIR: Wind, HTI

B 16: AFLEBRMNESR

For KB Wind, HTI

BN EE: FHRPE. EIIR. BERFHRZBRN AL

#—Wr#& (2020.1-2020.10): & H+iFERS, BRNMRSRBE 156%

2020 FonE) S P AR 2 AL 701250, 1 A 20 B FARFAIZH I IN_H (400MW ) & E
R8I0 B 220kV ELE R M R EGR, 3 A 9 B PARFEIZHIINZ. \ZQ\ ﬁﬁﬂ;&iﬂ%lﬁ
B 220kV #4RKM AE%, 2| 8 A 25 B FARFEILH N = 220kV. 35kV LR M, F
BT 2020 5 XHT3E AR 3G K 54.5%, &) BT EAS, BRI AN 11.4 ST/RK R
WK E 29.18 L/RL, W@ 156%.

F B (2021.6-2021.12) :#H ERBEEL, EHFA, BHRBHLR 182%
2022 ik F R B RAMEIGY, ok 2021 ARG, 2021 F4738 K& E AL 16.9GW,
Fl3g K 4542, Q1A 475, A8 B 2021Q3 FH4& 23, 1R R BRM RS L

Bk 182%, BLINERARANIR Zh B & A iR 3L ik 4 R g LI,

FZHrE (2022.9-24): EAK TR EmELBE, BIHTMEEAL 47.5%
2022 FZ B BEHHHR, HER Q4 B Y TR, ARG T RBEEE, FLRE
14 4GW, KT 3% 5-66W #9TRH, kI, 2023 F49H 44, ChatGPT ik
FURAIREA, PEER LA RAAAL, wIMBETEREAL, B AR
TE A TR, ATIRE AL 50%.

LSS BEYET R,
BUATHEERS  RE%, FERRR
100 Iiﬁii‘ Hime HETMT, EFFHRR
1 o
| SR EEIA
%0 | 2021435 F R 3 >le ¥ 45
|ORIE, ATRAM | !
RO | AT LR, | 40
1 1 1
| FESELRAG ' I
0 < » 1 : 35
1 1 1 1
k o — ! 1
&0 PARHEHZ 220V, i : ! 30
SRR 532-6. 35kVIBHIRM | 1 ! '
50 | PHEEBNS. e e : | i ! 2
lﬁmzzokv | H !
25l 220KVEHIR ' i ‘ 20
) 1 1 1
1 1 1
30 H 1 , ! 15
1 1 1 1
L ! ' 1
20 ! L ! 10
% 1 { 1 1
- 1 | B 1
10 ] - ' : : :
' CONRRRRN TS L e apnsssfbesansassgraaeged e R Y T (| [ = roeyme ' (30 I I (Y Py
o | . H ! 0
NN O MMM AN IO ITNORNRN DO I NN I NI NMIITNONNT NN DO0O®NRND o Qo CHNmMmMTNMMTINE M
OANNOANNHONHONNMHON™MEOMAN-OMN~ONN ON-"O0OON™HM-HOANSONS-OANN o o M AN A ONSTONOON
B L B B i A
CO0OO0O0DO0D00D00D0O0O00 T 1O0O0DO0DO0DO0DO0DODO0DO0OO0O0O0 ™ OO0 O0OO0O0OO0DO0DO0OO0 OO v v v v [=~] O0000O0O0OFHMM-OOOO
PO O G O O S g O O O G T A S (- - - - S f- - - g fr Sprapr i TR S iU S SR ORDROIS B A AP AP I AP R I IR ORRORORr S g g
AAQ2AAqQ DN e8RS S SSSSS SR RSRRSSNNNNSNNNNNNNNNNN SRRRNIRRNNNRINNIRIN
D000 O0O00D0D0O00D00DO00O000O0O0DO00O0O0DO0O000O0 O OCO0OO0OO0O0DO0O0DO0D0DO0O0O0O0O0 00O OO0 O0O0O0O0D0O0O0O0DO0DO0O0O0O0O0O0 O
SS2SS88R22 383 8RR8RRRRRRRYRRRRRRRRRSSRRRSRKKRLRSKRKER SSSSRSS33/83383]38888R8
— IR EYL (GW) — R (T/)
A RIBE: Wind, HTI
B IRERR
23 Apr 2023 11 @HRITONG
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HBREBEEHRTRT

2. HEREFRES, “TWREAK E2ERLE Y
21 PERARREZENTY, BEBRNEEIL 30006W

2022 SR EFHWEN L W 58%, RiTEM LI 49%, BELSKRZERNE LA G TG,
ARIE GWEC (2023 AR RAEIRE ) K, 2022 FAHHIIEE LB EH 8.77GW, F)
T4 58.4%, T %REAZYEERIIEENTHE 70.1%, L+ P EHIEEAE X
71% (467354 ) #H 45—, 2REITENS 6436GW, L+ P E Lk 49%, FEH
LH%—, YETHRALRREZNERNTY, 2019 FE24, MAERKAHESHRKE
AR R, HLERBEEY THMA. FTRFG. RFTEY . KU DM ZHEFHEA
RARNCE| EAL, BN R E AT T RGN E RN AZEHOER, FEESLK
AT, T HLGRMEE Kz,

A 17: 2% I ER 2022 FEEM L A 18: &% BWK 2022 FZHEME

v )

o FE 2 RE

EE O mE e HE s FE o KE R FE AR aHE

KH#RIFR: GWEC, HTI

23 Apr 2023

KRR GWEC, HTI

¥ B & LR KR BE 3000GW, £ % ATH AR 3 EASUALAE 100 42, AR4E (F
R, & 3445, 18 20500, K [E KIE 5-50 KigR ey ERGETRTHFL A SILTER,
50-100 * 89 % B & X B A2 2.5 10F K, 50-100 K 4945 5:% 2h X R B iE& 12.8 12
TR, ZHERNEMEE 9.2 TR, HRIEED KRR EHEE, REBEH LR RTEII
A£F 31.4GW, Mt L RA, AKRLAH UL 100 126938 K216,

BB EN R
12 okl
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(603606 CH )

HBREBEEHRTRT

B 19: KEHERLFLHEA

B T R
. ;"3 -
—Ok%R4 [TTRARD ¢ ;
BRERA »«g“:”
sxsme |_24p0~2700
<100 K
100~ 150 T
150~ 200 e -
oginan N 0318
2300~ 2700
250~ 300 S
300~ 350 7 -,
I 350 - 400 7 3*7‘ '
1400~ 450 : 8
% 2225 --2642 \ A
450~ 500
[ 500 ~ 550
[ 550 - 600 ST
[ 600 ~ 650 2~7.8
I~ 650 ~ 700 2300~ 2800 b
I 700 750 a8 /j ';
I 750 - 800 L& < ‘£
B x50 22002000 | oA
=850400 - 618~8.0
900~ 950 20 FTW A
W10 S TN = .
1000 ~ 2000 = y a TR
’» mE N
R 7.1~10.2 ; :
T o 2200-- 3800 N
R (k/%) 6.5~9.0
B RRnE I | | 2100~2605 |3 ?f’é N
2600 ~3000 e
. * N
2 \ .
Nl 5 M ‘
LR NNy RES
byt o AR R
A ERZRA
il % @ REERS
g I8 & R PR
% (PERS
R RRBLEE
1§ 2050)
. ABE
& REHIE
&
\ - A} 990 1520

FAt A

(o B R LR KA 20500 , HTI

ST+ AN F L E FFRLE 856W, FF M B ML 506W. ARIES L T+
FRERAK], A HE I T B ARAR L 80GW, JFM B AFAEit 50GW, HF S AY

HLX FAAALR K,

k3| 17GW. B E 2022 /&, #HEREZHH M 31.4GW, K%k

3 F RGP ENA 10GW, 2022 F 645 RIBAFHAAEL 20GW ( B AELR IB4F ),
2023 4 1-3 A Wi L4247 3.17GW, FH3IEK 27%, 23 FRATZU S LIF 5K,
EAVIRH 23-25 555 H7 3 EAF X 2] 10/15/20GW.

13 @ s



A 7 9,4 (603606 CH ) BREBEEHRTAT

& 4 w9 ZH0 &L T AR R EENE(IMW)

I & C7 R AR+ 2 HLR]D 1700 1700
LA QAR E “+vI 27 B A IR AR ALK 909 909
L& by R B VT A A AR AR+ A ALY 1000 500
Hir Qi 5 =T B 2 8 TR R LR 450 450
R | GREA TR AR A RALRD) 1510 410
iqTF (LT A v B 2 KRR 375 375
I 8E « BT B TR ARt e A K] 750 300
L (b i e IR AR+ w9 A ALK D 180 180
e Qo 4 by E R 3 %) ) 1230 170
ik BT fEERE LR FEH#RTE (2022-2025) ) 300

R | (RATTEARBLR T @AY 140 70
ot 8544 5064

KRR SBOFER, HTI

2023-2030 &3R4 RATH F ML CAGR # 17.2%, Kb R AIEH % 2 2050 F (%
HEY REGEERBBORRER, RO BsS4H5F4E. BB GWEC
€2023 A RMAEIRE D) M E, 2023-2027 F43RKiE LR 06 T 2IEHNALRRE T+ H,
F3) 15GW A4, 2027 SFA BN T 354 3 43K N H738 F AL, 2028-2030 539
FIGEM 21GW, 2030 SFHIEEMA ZiAF)] 54.8GW, ARMARIE (ERHEY 28
3| 2050 FAIREIVR T SAEHG B AT, AHFEINARSERHK, Kol Zhube 1R A
E X, H¥E IEA ME, 2023 HFE L5 1TW, 3] 2030 F4R R TR0 45k 3)
2TW, R EME RIFEH A £38, BMFUTR RN L EIG SRS LR T AE.

%5 2HEERGEMERRXE (REERABLER)

R 2023E 2024E 2025E
BRH 5760 2955 7002
+E 10000 15000 20000
(F;E ‘;i@ ) 1751 1569 2884
E1 7% 535 1660
FT EM 0 0 0 0 0 0 500 1000
23R 18046 21184 31666 32401 35458 39673 48340 54850

#HFFIR: GWEC, HTI
22 A HEREABNFH EROE, BHFRAEN 2 FITRHR

MEEHBITNHE) BN B2 FH ERNE, @ aya)iE = kg ickigs) P L
M., B EREGEREE SRS TR NS, 28 E2ME R RGAIL &G IRTE
KRR, AR ETENIBLEHFME, FGWAE20 e LT, b BT R 30%494E
ERAERBETH, FNAR LT 10%49 59 R A4 2 I B %E 454, FLEA >
b G P Rk EAA R E R b, B KA R 4R R R, AN 2010 2 2018 &
LR EREHE 0.7 T/KWh AL, %] 2019 -, HHERGIEFHTET 005 T
JKW, ] R _E R A R & TR B R 35S R, £ 2020 4, AR R R B R b

23 Apr 2023 14 & znan
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BREERTKT

HAGTE R, BBV FAFMAR R ZA, HEN 2022 R, FRH D RKR M AR
¥R B LERBZITN LR, RetRE st LT oR4Ed T LR ERaH
FERE, ZRWMEERT SHRIEEAFF RN, i EES L —8F EX R ER g
M HAFAT UMK 0.1135 7T/kWh, 7 A 13 B A28 X R LA 2022 54 #bif L8 & fe
R, LAl B4 300MW & ER SR E EREMIKE 0.2 T/kWh, HAREE KSR

BAK 0.193 T/kWh, MA& 2L ERNEA,

AR RE AR, TR 2

Anig
%6 PE&ELRGFHZH
B HABRIR ARAT £ W S4B A 870 e SR L 05 T LR B
® (2010-2014) (2015-2018) (2019-2020) (2020-2021) 2022-E4
2010451 A, (#HLER | 2014 F6 A, BRAEK | 20094650, BRAL | 2020581 A, MEKIF. BEL | 20224 4 A Lk
I REREREATH | FREPR (X THELRNE | RERERPL (AT | ARER. BRBBRAGPL | AF T L LELERNEY—
EN R4, RAHAEER | ER MR R B s) | RERE ER MR | GETFREIEKRTRARRL | PR8 F5mELR.
E | I RRAKAELRE | (KEMHE (2014) 1216 | Aeilise) (KEH | BEELREHZTFELY (M
E | mF XaBEFLETS | F) . WaistEeRds | 4 2019 ) 882 | 2 (2020) 4 F) , MAHE | 2022 F 7 Ay, AEEAA
X |, EAHEERRFAE | ERARTAE, ROSES | 5), $E5LREAF | BLRETE REAANTRY | SFRT 2022 4 3tiE L
B | wamididdens X | Rafin g R e @ Ls | FERGMEAES | BAEEE, ERLbER | AL Z4aE KL,
Z. R _E WY, . ANIE R EE A o, T HORF AN
202049 A4y, T | #AE A 0.75 ST/kWh (4 | FAZEMLERE R | ERAN G Sy BEMEEE | LT A& LE L -2 b
W | WAE R IR B AR | A . 35T 08 T/kWh, | 142, &F SwEairif | LW e M1k E 0302 T
% | T A 0715 T FAZ MG B R AT | w93 d SR EUFRATAN | /kwh,
% | /kwh. i 085 AL/Wh (& | HFAERRRE L | 1. i@ ER G R b g
VR #) . K48 510, 1K £ 0.2 L/kWh £ 4.

FeAT kIR HTI 32

23 Apr 2023

FRTHELRNG, FERBGFHEE R, RITES 3 F. RE\ELHE [2021] 833
T, B ENBAE 2021 FHEZ2ERAGPEN LR, wWEFR R R _EFIEFBMAR
2016 46k T, VAR E. B AREGHERT R ZIRE AT RIR T B ER K,
B FMAIT—HF L TEE] 029 T/kWh, BIRRAE, i ER G a4 a-F9 EREkE
bRl E S ARAT 3 4.

A 20: KEEEXGFHZH

0.7 r
06  © O
[ —
+
0.5
0.47
04 0.38
0.34
e 0.29
0.2 1 1 1 1 1 )
2009.8 20151 2016.1 2018.1 2019.7 2020.1

[ XB/HREX =—o=IXHFFEX =—e=IIXHFFX =—=IVEHRX

TP RIR: BREHE, HTI

8 IEER
15 (€5 )il
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L

(603606 CH )

BREERTKT

JARERRRE O EAFYN, BE. HhEEca-RP, LA, 2K EFHFRHAL
848 ZATM. R ARARENENLHE, BT RIREIFGREZABERLR,
FUR BT EOR FiX 4200 B, PSR LATERMNKFCLRENLDFHNLER, &G
EM KT A 14000 T/kw, KT PO M T FR 14340 7T/kw, 48 3EFE & 4@ -F4 £ 950
lkw, Hrd £ 700 T/kw, FFASERSEIN, LA, TR, BHES NS E
1825 T/kw, 1940 7T/kw, 2222 7T/kw, X345 FiT 4 2024-2025 F 45495 LI 4 & -F
hER,

7. ZRATERFLRERIENAKE

NI 7-7.6m/s 2900-3200 10675-11745 11500-12500
P2 7.2-8m/s 3000-3400 10560-12040 11500-12500
Ak 7.2-7.8m/s 3000-3300 11345-12530 11600-12800
A 8.2-9.1m/s 3300-3800 12800-13300 12500-13500
i@E 9-11m/s 3800-4200 13050-14545 13000-14000
L% 8.5-9.5m/s 3600-4000 14340-16060 13000-14000
25 7.3-8.1m/s 3000-3400 11790-13490 12000-13500
o] 7.1-7.8m/s 3000-3400 11278-12353 12000-13500

FToAHRR: ELH, HTI %R

%) 2030 4, HREGRATGH TEH 19%-23%, HRFLEFHE R RS, BT
GWEA M &, & B &KL b A2 2030 4 F & 19%-23%, £+ KNI 5% kA &
TR, BR 3%, EHGEEKRACHEE L5 ARER 4%, BHER 1%, KablER
9%, #HYLE TIBLE BEER 1%, BREZEIELE T Kbl 2 F A4 Heik 3
Jnm K 5%, ERIRETER 1%, HFAREKRY 23%, LR W= Wk RIEsh T,
L2 F P TR -

B 21: HAEkaB AL

25%

1% 23%
5%
20%
1%
9%
15%
10% |
1%
4%
5%
3%
0% . . L ' L
R EIRFH 1 114 R ot BYURETRE 48RS Bt
FHAFRIB: GWEA, HTI
8 IEER
16 HAITONG



A 7 9,4 (603606 CH ) BREBEEHRTAT

23 AEVME|ZZELLFLESN, HREEERET FAER

HEREMN LRI ELS, LEFRERVUNRE HE 40%. LiT@Ef LTk
TiHELEREEMEMBE, L 2022 4 6 A, BE48 K REMEIFRETINEE L
K83 (700MW) A= L7050 LR 935 (300MW) #9546 E T4E, 2022 4 9 A
28 H, LiETWRBEKEEZXRTAFRMAMNESHELNERE Z50E TFFEed 4, 2f
AEEREG R E . REANE LN =ZHAE . A% EFLNL 4% A.
AW ER v R B T E R, P RMRE G 40%, HE A,

B 22: FEXFREFORE

n DVEES wiREEHM «LHEAE « ENEBEMN
TR LR AKE, HTI

FEAE IRR i34K, NPV ¥4 ik, HEETFmETEARARE, MEEARELE
BIEBA, ATHRAYAFTRSE, 202257 A 13 8, B4 KKENHT 2022 F
B EN L FHRELR, L ERHRERTERMARGIELIKFIFEIRE,
FAEMN A 0193 T/kWh, BREREDS ZEMNFERTARLALIIRE, PG
A 0.204 T/kWh, ¥R TFAEEMBEA £ AEM 03932 T/kWh, Eld5iaEik
TIRAAF T AR, LIAEF AR BEEIRF AR, AR 44 0.26 7T/kWh.,
2023 3 A 29 H LiBETAREANRTHAMNEE LN ELRNE £4RELE, P4FLENR
A 0.226 7T/kWh, K 0.207 7T/KWh, FAKTF b5 8k b f o 4 0.4155 5T/kWh.
BN EANRE T ALK BRTHTT T NE, RRYPIKT 1%, Z/LTF LE 2K
#) 6.5%I A F, NPV A A, RETHRABINESFLGEL, A FEHERRE 4
2K,

23 Apr 2023 17 A



i)

4, (603606 CH ) AREEMRTKT
A8 ENFEKBSEMNE
R BEAEIIRE LiETHR=HAE
ER e 0.26 T/kWh ER ¥ 0.207 T/kWh
R, 3 AL 700MW KA 250MW
RIS 4200 N EE SO IS 3300 BT
R, 33 A 14500 TT/kw R 39 3 H A 11500 7T/ kw
WAAHLE: 13% WAEHLE: 13%
FACE B e & b 10% FNL B An EEb: 10%
R JRARHR: 54 JifRdn: 54
LS FAA B 20% FAA B 20%
WA E: 3% WA E: 3%
AR AT 15 PR 15 F
B R A E A 20 4 B & =48 Sk 20
FAEE: 5% FAEZE: 5%
PTAFHLE: 25% PIAFHLE: 25%
Flktk & =5 =BF Btk &: =% =ZBF
EHRA L 1% EHFA K 1%
EEHERKAEEDR: 6.5% BERERKAEER: 6.5%
Y Ll IRR:0.94% IRR: 0.71%

NPV: -143977 7 7T NPV: -42439 7 7T

FA kR HTI M E

J R, W EEROR B BRREEATFEN LR, ZMNAAEETRAETET, Tad
BREARLABAE., EBUIGRRET, BRERE TR FNEH, F£2021
L HH KA T 2021 LR IR R 5 MEE TAEEN), AR T EL
Kb R B _E R g —3 R Gk b RN iAT, EESHEREFOFEL T, &
WEEAIRER K, Eb36%, HRARKFT Lot fERLHk. 2021 F8 AT
RE R ERAGLRF A (2021) 18 5L, A 2022 42, #H EREAE LR aHH
ATHRBE R A, Al i R e IR E M ARAT AT, B BERATIAA
Fa ER RS ERE. LB TS, ST EmE EF LA LGS
By k09T, B ERELLEFEE| ESE P,

3. B AIEB N e, B RS R, EBHEIELEEEE
3.1 BRI HRH O IRT /LI, BAIES B M

K EKIE 50m A LBERKBREELE 24.5 10T R, BRAFRERBEBRA SR,
HHERD - TE2RESEERA. LR, METLFESARTRFRA, Ak
ERZRZEBNGFE, MRZETHLCEE,, RETREFT, Mk R EMLMA,
WRAR N E S, HE. RERFRERAERY. ARE REERNR B G THE EIE
BRI, ARIE (P B L RS E 20509, K EAKIFEAL 50m vA L) KR
THE|T 245 10T R, SFERIR B AR ESYELTHEFR, KRE 2022 F&, W
MAEREEBEFRGERRBA 6 4, EXZATAHHNE. £ 2023 F+EK
e AR ES L, BRAEBRAIR I ZOALKEARBERT, SFHEE (RiZik
w0 LR AEY, FHE—F LFHRZERGIRE FL., L5 RN RT3
BEIE BRI, RIEH S M, 2016 FFH B EIESA 14.2km, 3|
2022 F, RFERZ LG, BHRRABG-FHBE FERE 43km, KOIRTELEALY
S, MABEA, 3| 2025 4, Aifif ER G RSP B EE S A 255 50km,
INBR X Ao 7 b e KA R A, B NIRIL i KR e R

23 Apr 2023 18 & znan



A 7 9,4 (603606 CH ) BREBEEHRTAT

A 23: ¥ E#FER P& FIE R R A B 24; &3k G & FIE B TR
150 i
Global Capacity-Weighted
50 lling 5 Year Mean .
43 Project Distance to Shore Operahng Announced
et 42.63 Sobal (exclcing iz
120 Rolling 5 Year Mean
40 F Project Distance to Shore
— Asian Capacity-Weighted
€ — Rolling 5 Year Mean
35 b ~ Project Distance to Shore
; Global (excluding Asia)
30 f < 90 Projects
2 % Asian Projects
25 | o
o
2
20 } o
2 60
15 Kl
)
0 } [a} %
L 30 4 (0
5 BN
2016 2017 2018 2019 2020 2021 2022 %3
» . 0 : : ; : :
—— FIEFERE (km) 2005 2010 2015 2020 2025
Commercial Operation Date
FARB: BF R, HTI FALRR: EE AR, HTI

BREBMK, HHE GW HHMEZTHRRE, 500MW HFR B £V RHA 16%, 1GW
AR 11%. B FIEBARL, BEORKEZI I, KW 560 ESER THIALL TR
Ft, tedeE 3 B2 Hik 500MW & LR B A E, F EIEH 19km, £ b+t d
GO FATMAELY H 4.68 1070, MEEFHAE, RIHBGA R FEOE L L L 1 F5HLER
Wiy (=#1) ME, BHEIESH 25km, FAFMAEH 5.45 124, BIRFBHIMEE 7,
MAEERHA 16%, T 1GW 6930 B, =k 47k FBmF i 55 i £ R 3% 30 B B9 F 470
%A 2041050, BASEB K 57km, TIL AR 1000MW i _E R R IR B P AR A
20.66 1470, & FIEB K 65km, B HEIEDB 93 st A ERAH I,

£9: TEHRA B HYE T AN AL

R ey RE ey B AER |[FROBET (oh)
AA LA T % (kM) | (AR AAR)

?i’&é&* S5 %ﬂ:ﬁlﬂ%jﬁ 500MW 35kV 220kV 19 4.68
gf}?:ﬁﬁ Fﬂi*g;)&—tﬂ% 520MW 66kV 220kV 25 7.02
Hefl 1 5HLIARY (=

% ) HH 500MW 35kV 220kV 25 5.45
;ﬂ;ﬁ:ﬁ fa ‘t%(}ﬂ %)ﬁ‘—tﬂ% 1000MW 66kV 330kV 57 20.4
giﬁﬁl‘ﬂ HELLbgy )ﬁ‘.t)ﬂ‘ 1000MW 35kV 220kV 65 22.66

FHRR: BABEARNL, HTI
3.2 N R FHN GW BT, RAERH B EERA K

BRENRGGE )RR, BRIRABERRAERE I RALR. HBHEORK
Wit R EH P=V3Ulcos @, B ER B ERATERE U AERAZE |, cospAhHER
F, —MIR 0.90-0.95, HATHRA T LB K LYMBER, FRAGAZH
o, FEE A, @B i hed EFR, T VAR AR AR R ARG e, RARIIEGL
EMEE NN EEF X, REWENEREA TR, Z BB hEFEAMS, FREE
HARK, Pde 110kV &R F K49 3x500mm? = ARG R AE S A 140MW,  FHAAE]
220KV FE#rde A 4RI 3] 200MW, 2RIt 43%, 220kV AR B AR A 3x1000mm? 49 5404 It
) 500kV A EA A 3000mm? e94EHr 7 K, FEHTAE 4R IT 3.8 13

23 Apr 2023 19 & znan



A 7 W, 4% (603606 CH ) GREBEHRTKT

& 10: T 2HERFAE HHF IFNEEA

TABEFH/KY A& /mm? BE/T KW EBYARSL
35 3x300 3.5 1
110 3x500 14 1

3x400 18 1

3x500 20 1
220 3x1000 28-30 1

3x1600 34-35 1

2500 40 3~4

1800 110 3~4
500

3000 140 3~4

FARR: (KB H LG & SER YA RRARAIEN) BIF, BIFFE, HT

MAEE 1GW B9 NR B, iR RA 500kV #H% i F £, LA CBAR9KA 500kV
FRFEGREA LRI EN—. B ERNEGRE, ZuaRMIIFMNA. LiE
FREZHIAE, FRAFRGHE P ERE—. B ERERE, kRMELEANR G HH
AEEG3E A, Kk 500kV R A AE L FEH2RA LA,

(11 T EZERT A BT IFNRERL

T H & A FEHRME [ ERRYETE|BAEE (KM) #HE
By g —. = ERLHHAAB ixmm 500kV 55 24847
Zk 4B PRI AL E R R B 1000MW 500kV 70 LB AA
Sk g8 IR FRITF N i E RO 37 B 1000MW 500kV 71 TABARE A
¥ S AIRE —if LR F E 1000MW 500kV 76.8 FEEietos
F I BRE = R SR A 1000MW 500kV 89.3 ERE LR

Forb R R BABIEARAL, HTI
3.3 25 - B 44 T AR FiL 3| 3511270, 23-25CAGR ik 41.6%

FREMHERFHEELEERETBRATE, BE. JTAERAIETRALE.
JARBAMA G NER, TRILSE, AEREFHL, ARRNGEZERAZES,
FHM—. =4t 1GW E K H A 17o4am, BFHEME. LT3 1336120, T 2EHA
RRAK AR, MEAFRA THE, 2022 54 GW 39 L3 SZFTML 4 150107,

g TR AR A, B GW FH B AR LY A 13814,

23 Apr 2023 20 & znan



A 7 W, 4% (603606 CH ) GREBEHRTKT

&12: ¥ EEERGELERTAL

JRAERE A (GW) BHEELH (L)
SafaEm—. = 0.4+0.6 170
A FaAT g M e 0.5 90.02
Zak it H M A 1 140.5
Zuak iz 1 133.6
FE b XA A AL (GW) EHERTHA (o)
Eah R Hd v aAE 0.5 60
e Edm25. 4 5RA 0.7 110
B R AR E E LY B2 Hik 0.5 53
HAEBF | ks ERER A 0.5 63.5

FA kR HTI M

fmra WF, 2025 59T HAAL A S 351 147, 23-25 % CAGR # 41.6%. ®1T

HREBREB B EFBERRANTE T T, IMLEAEKEY, FRIMEIR 23-
25 SF YA S 38 0.5%, K 1%7:'@ ’1'“5()” HLT, 23-25 a8 i
10/15/20GW, FEILE JUTF HF 338 A A 8/12/15GW, B sbAk 4B KA1 690 -, 2|
2025 FHRALFIAT, FEBEI T ARG AZ] 351 1070, 23-25 FFAEGHKEHR

41.6%, RFHTAEL.

£13: YEEERLHLETHENR

R B 2021 2022E 2023E 2024E 2025E
HEEM (GW) -RA 16.9 4.07 10 15 20
HEM (GW) -EA 16.9 4.07 8 12 15
FHERFTR (1T/GW) 146.3 143.7 140 135 130
HERE TG (L) -FAR 24725 | 584.9 1400 2025 2600
HLERETHAE (L) BN 24725 | 5849 1120 1620 1950
HBHMEE S 11.70% 12% 12.50% 13% 13.50%
HBHRTHER () -FRA 289.3 70.2 175.0 263.3 351.0
HETHENE (L) -ER 289.3 70.2 140 210.6 263.3

AR R: HTI W E

23 Apr 2023 21 (€5 )il
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BREERTKT

4. btk + B+ AR LB S G B AR AR P
A1 RERZUEFLEEY LS, FeRFLEALER

2017 FFAR—EHK S00kV HY, LG FETRERMYE, AooKkHEE LRGSR
. 2017, Na 5 FRAH. FAERELHF FAR 1 @KE R @RI AL 500kv BE
W d TA2 e A2, KA A 36km, FILT 500kV #4iaglksk 0 8] 1 9K, sk
R P ARE BRI H N —. 80 ERd 500k ZURES TAE, Tt EFMA. L
ME FIRACHITH K, BULEELFSFREMEZR, BAGSMLETRS, —
BRI EAL L T H R KIE, RSSO TERLNKEAETE, XHFHL
EAEBAFA P T ey EHER, LREERAAT 2V —R kY, FHZAEAT
1 i b, st F oK WM, R E, —&A L BHRF 330kv A ERESF
YOESMBEEIEFTR, TRLAEZT R, XYRNF KoL L& 330kv A EE
JEE B FERA TR S, 2RRIER LI 2017 FAFAL, Bt gh a4 e
F— A G R AR, ESUEFRELTY, $—HREHEEHLEgE
ABF), Nablss i TiEENRGSTAE.

k14 ESBFLGER

B R B L&A BIEE EAFALGER
e 1 220kV &K % 81km 3x1000mm? i &, 454 7 B 220kV R EiE B R b AL A RIE
.10. 8 B PRS0 w9 i X ol . "W - S o5
20211045 | ARMEFNEELRS | G ke Lo 0se @ 3k SRmRA | Aok (RELE EFQIEIEY) |
fAl ey
FAFA 2017 “F 01 A 01 BARZES (VASFIAITR R
2. H A ~ o ER
2022:4.25 ] (=) e | 25 20KV S0, F M (8 ) | £y A 1 Ak ARG 220k ZHIBES
b, 37 B et o Wit R R A B SAE L,
. ! 2018 % 1 Al EXAFBAE B (AIERTE A ) , AT
AR I ] 4% e N
e | 2 220 L% £ 2 70km. KARE D AT 22000 A Life LR B 5 (R
2023.3.13 r’% e e JZ ) ‘;ﬁ - 3x1000mm2 AL B A A BYEAMA | LB HLALHE 500mm2 Bod k) #5945 E S F) ks 2
@ 5 by, BHERAIE 1 FAIL,
HARAG 20181 A 1 BvARZE VA4 37 220 F
2023.4.7 TR E 3 5 800MW S r s KRB b RSB b Rk 409 56 T A2 b 4
WAL b o
4 £ R 220 TREHAM ittt (55 8) , BRI FMAE LT RIS,

Forb kR HTI A2

23 Apr 2023

B MR L L& S00kV ZAE SR RS, BR_d TFEA LS, YMEEASE
MNAZRE BRAK., ABYAIRESE 500kV LG ZR, DA HEFRE. X
FHEAFiEAE, FoFHINF RGN 500kV ZRBN LB T AL EE, T8
JEAy 500kV =G sURAM SRR BYL (2335, w53k Md A4 T 2022 F
12 AR A) 7 R4, AL 45 B & S00kV SR AREE. AL AAUR, P RA
F B ATA 4o R +400kV LA AT LS, AR wg AL L4320 kV B RAT LS, FiE
PR Ay AL BBk b, SR S AR B RS0 AT AL F7, £500KV VA L iBEE B AT Sk E = R AL,
EREF EEME, BEA TDRK, LGATEEA FRGIAZEA, KRAIVAHE —HTA
HELGRELEFTEE VRS NI F, AT REAHFE TR T LGAESL,

iSEE R
22 (€5 )il
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BREERTKT

& 15 T BERHSLEFE S R

8] & AR ETEFRABEFR
p— HZHEAEYL (500kV) « FM HAES (£80-£535kV) . iF X -F & AR
2 A 40(35-66kV), R B ELEA & B SN R HR
F—HEh  RARL A E EHEYE (S500kV) « Fedk AAHESE (£160-+400kV) « ARSI SR
TFidkw RRHYE (1KV-500kV) . EIRH#ELE (+160kV-£525KV )
R ALY (220kV) , 500KV AESLE T T E R (Z%)
FoHBA e, 4 S (220kV) , B4 500kV EAHE RS E
YL KA MBS (220kV) , 500KV = %455 A IRE A M)
FRPR K ANEER, HTI
4.2 HERBRAHAR, N ERITERA K. Hix

FRABAET KA, BRARNEAABE K, 8] iBY 7 A A B EATIL TR
QAT AefRini g A, BE 2022 SR TR AN — 3 60 127 ﬁE, FH‘/‘IF e
%&& 2022 SRR FH T, HIRFAIA 2 F A4, Tt 2024 FHHE 6 , —2%
FYA L TR KT &, S ARE A ERENMAEL 17GW, /\l K3,
2023#4 A 18, faiz=.0 %X %3%4k(1000 7 F B)2 I%Zﬁé/}%%:}tt/xﬂ PPN
«F Z A E LR 8 K B HLKR](2017- 2030 (15 %)), 454133/19%&] ik %) 206W, H
M B el I i A R AR R ER S, (2285 %3 %?@%‘éﬁ o) T 75 vR A
ﬁﬁE,FﬁéﬁﬁﬂTﬁﬁﬁ%ﬁ%,%&&ﬁm,@%&ﬂﬁﬁﬁA& 55K
BRCEAE) ik K.

% 16: EZHEHL L6 ERA (L)

Ak g AR ok g AR 12E 2022 2023E 2024E 2025E

B EEGAE T AL TR 30 30 30 30

R (dp) Hb T Tk 30 30 30 30
FFEL X3 R T A J A ez - - 15 30

et 60 60 75 90

d B Y A S ARWE | 30740 30~40 40 40

LK F S L R - 15 15 15
TRAR 38 O 4 1k A VLR 40 40 40 40

RE MBI IR LRERE LX) 30-40, T+ & A" BIAAAF G

7= Redat 70 80~90 95 95

LA LI 40 40 40 60 ( L& 6012 )
Fare T 75 A e L5 3R 15 (23H1 4%/ ) 15 15

7= et 40 55 55 75
:9::3. 2 ELIE-EA LA M 20 20 N VE T
AW G =22 b E =] 10 30-35 30-35 50-70
R S By YL A A LAEHFS 10 18-30 T R
FARIR: A8 AL, HTI

23 Apr 2023 23 @ e
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41, (603606 CH )

HBREBEEHRTRT

BRI LA TR, 2022 NG T0%EITER A TR, 19.6%4iTERE
FHri, A3HE 90%HTITHRIB THHEE N, HHEA LA FH TR G RIEF
L, KB LITREMRT 40, AT 0% LR BIMS LT K.
2022 HFITH4EIE 6012, HF 70%K B TSA, 19.6%k A THL; T RAMGEIZE
WARH LR, 2022 F 88.4%40iTHE AR T LA, FTEAENEZEWMY LTS
SR, BT 2022 FEFEEFEOL AL BRI, FRAARETREGITEE
By, RE2ITRRETFLA, br4533%, Ak, JTRAKRALSRRERKHE LR
WY, ArOUA LRSS,

B 25: k3IREHA L 2022 iTH B MR

FRITEH2022 4T HRIF

AR B2022F T BR IR Tl 2022 T B RIR

88.37%

"R

AL

=Y

o=

B e U7 . Hfth SR IR S o EE

23 Apr 2023

1BAFANA, HTI

4.3 R RER -G AL, HELHERETHEM

EBANBRERAE, FEAEFAERREZBRELS. BRELE KD LF—E . BT
Y HE—FOBRREL, T2RNELALSEEFABY. ik#%é’:&z‘yb#&?éé”éﬁﬁ’r
ii 4 AT£500kV A VA E AR B AR —— KD WA R EF LAY, KA EFRG L
%, %%ﬁ%%%ﬁh%x*kﬂ&%#ﬁ%%,#ﬁ%%ﬁkﬁmiaﬁﬁk,ﬁ
i 35%AA, WEERL. BREESH—1F, PR, TBG TFBMELEEES

B Sb A& ) T e i&z‘é, BEARME, —&bh LB FAS9E TRIK F E’A}\%‘i
AAKFE RIS, Hpb—KE 2, EHRKEG L, ARFLYEAREKNYF —HIA
% ek

BB EN R
24 okl
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B 27: £3EF XA E I LRI R

41, (603606 CH )

HBREBEEHRTRT

B 26: ——&oLHRFAEERL

7%
6% |
+
5% | —
4%
3% |
2% |
> o el g e
1% |
S @
0% [ - i \ m— e ——— ,
2018 2019 2020 2021 202203
TEHEY TR ——=iTilEL SY 48 B4

FH#RIF: Wind, HTI

BFAROTFHEEHERERER, A8 FARZEI AT R b LET, LARENA
B . HERHEAMEARF ARG X4ERE, TE2A THREANZEBZRMNE &b shizx
%%é%” HASRYE B3R A RIS B R GBI, AR AL AR
FEURER, HARBLRS, HANRA AT LAFFRALLELS, At AL
GE P AR Z MR AT A LI 5, M T ARG PARERKRE T, SESY S
ARIZF XA ALK, H PR 2030 4F R iHi2i% XL AR RA 206W, &
H Z AR A 9GW, %) 2035 4, £E EiHiE% X R 8 E MR L 156W, 4RIE
GWEC Fuml, %] 2030 F, A #R#7IGIZF XX EEAE 6.9GW, 2023-2030 A-F#7 3 %
#L CAGR # 83.1%, Zi%F XA HITFF ) AH4ie0E R =M.

“+ & AR RE KRB RAH LT RE 20 T/W, SR BEHMEATLTFRF
KE, REZFANE L ATERZLTFREERNE, BRETRAETRG, RIEF
HeZFEREAZEEE, BATE A TR B 69T RAL 3840 T/W, mwﬁ B
50 /W AA, 2022 12 A 26 BAKR KGR EZF XN EeFRE-FEOEEHS
THEATREZFXARNERAEF L, —HmAA 25 T/W, —#HZ2 TR 20 T/W,
F b 4k AN IR B iR F KRB nik XK. HEABUENEE S @, 1RIE T AREELIE,
tr',a/éa%/ﬁ%]ﬂy—xilﬁé}:éﬁ MMAZL3] T 41.6 10L/GW, & FH T L AT 500kV 3 A% R
BHM—. ZBYHMEE AT 548 1000MW T B 23 1CT/GW e991EE, A3 H AL
’\"’mﬁi"/q-«%i\ﬂ‘% FAMZHRIGK,

B 28: HEHANEEEEHTRAHEEYL

8000
7000 |
6000 |
5000 |
4000 |
3000

2000

57.1

226.7%

2021

2022E 2023E 2024E 2025E 2026E 2027 2028E 2029E 2030E 0

— AL (MW)

217.6%

1 250% a6
6900 o

1 200%

1 150%

22.66

1 50%

0%

1B S 7.25MWERZER R B B -l Z1000MWI B 17744 B 1000MW I B
——=YOY i ER (1Z5t/6w)

FH KR GWEC, HTI
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FTHRIR: & FArad, HT
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B 29: BRERFLHBRMEFHNXE

BREERTKT

5.t 2" d M T Anik, SR 2R EFFH
5.1 W REKHE T LRESL, #HEMFELAETE

19-22 S RNBRHEFERTLRELHR, TWAR"FEHLRETHEL LN
&ﬁ‘ﬂ:‘iﬁ?ﬂ;ﬁ’r et —Fi K. ARE P HRIKAE LR AHHIE, 2019-2022 F, &
B KB o A A 3139 42 A[5290 4L /5530 12 T/7208 AT L, R B K
12.6%/29.2%/4.5%/22.8%, [)#A% WL T4 9% 4 5012 125T/4896 1271./4951/5012 1L
T, Bl K-6.74%/-2.3%/1.1%/2.2%, M 2019 EF45, @ RIZ LI EIFLIKT LR
A, B 2022 FRIRILFIG R AR T b IR 20.6%. KA 23 FARRITIEE
A 120GW, Flr3gK 37.3%, K eFH IR 75GW, Rk 99%, K @tfAh iz

B IRAE=/ 8000 FHYH55] T, 23-25 FFIGEAA £ 1L F] 50GW/80GW/80GW, 42
AT ENHE, R TAETOE T BRIk, @ RZFH G,
2023 4 B R o, MR R 52001050, Rl IEK 3.8%, 4K 2022 H3gik = A 1.6%. 2023
SRR R FRE R K, SEARITRAZHE T ER, RMNAA T
ZERE], RNAKIG R SR BRI T AR EF S, ARE TR AAETH
LR,

160%

120%

RIS T R H S T R IR S EREE RSN
\
v ETHERRE
80% |- \
hY
- v pr= =
-7 T e , » N
0, L I | s A
40% - i 1" L
’ ’ Al "
’ Ay \\/\ ; i
I \ 1 it
o L& e, = — ) /_‘\h \ Souad M N\
T 5 ) " z | ~— AN !
7
b 7 N / \\__ - ~ s Se g
\‘~._ ,,’, \\___zl “\_‘_____,,’ - o \\\ ’,/ S ="
A0% o O o O o B T EH T Hd 0 0 40 d A o4 40 460 6 VO A o O O T O o 4 v o o4 O
h @ ® @ & mmqQ o md®momO Om® M ®®@™mEo Mo Mo - - oo oo oo ®
) el o o~ = ~ o o~ wn o0 - m f¥=] (=a) ~ =< ~ (=1 o~ un o0 - m 0 [+1] o~ = ~ o o~ [%a} 0 - m i} D o~ = ~ (=] o~ wn 0 -
P S35 3848380888035 983880838338=288809383838438985984
=) L - Ll ~ o~ ~ (as]} m o m < S < < w [Ta} un w (=] w (=] ~ ~ ~ ~ o0 o0 o0 [=)] [=)] (2] ()] o o o o - — - o~ ~ o~ o~
o, H o - - ~— ~ - b - - - ~— - i - - - - - i =) i - - - - - i - =) - - - o~ o~ o~ o~ ~ o ~ o~ o~ o~ o~
80% b o ©o © O © © © © © © © O © O O O © O O 0O O O 0O 0O O 0O O 0O 0 O 0O 0O 0O O 0 0 0 O O o o o o
~ o~ ~ o~ ~ o~ ~ o~ ~ o~ o~ o~ ~ o~ ~ ~ o~ o~ ~ o~ ~ o~ o~ ~ o~ ~ ~ o~ o~ ~ o~ ~ ~ ~ o~ ~ o~ ~ o~ ~ ~ ~ o~ ~
— o 0 I FRLIE A B0
FAHRIF: Wind, HTI

23 Apr 2023

“+o A HE e R R A, BN, RS TRAERLE 10% LFHRERF

¥i% X 51.14%. RIEE WA ML EHE, oA E R G RAHETARE 3 F

1270, Bt =Z BRI K 10.5%, £+ E W XEF 3500 2 £, L4 E

Hro KI5, R = RIAERAE S, HF LR REH 6700 12U, £2HKEG

HFWARIARALE W R, oA B IR, RS B R E
Jé'}%b’k%‘o

i ImEIRR
HAITONG

)
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A 30; BRENEFHFAIEE

HBREBEEHRTRT

A 31: &% LREFTHRANR

30000

25000

48.57%

. 60% 7500 - 60%
51.14%

r 6000 | 42.65%
20000 | " 1 40% 40%
33.49% 2500 |
15000
3000 |
10000 | 4 20% 20%
5000 | 2.95 1500 |
0 0% h i i
+—F +=F +=F +mE g g

m E (Z7T)  =m=yoy

0

0%
=" “+mE"
N (fZ7T)  ==yoy

KA HRIR: GWEC, HTI

P RR: & FARAL, HTI
52 IR B EHUESHAEEYR =5, B AT &R

BERELHE T2 HE HRERLAEESREMR, 3F & 61%, FPERK. HRIEA
%, REMEERLLE T LI NAhw hug, A &0, $& (BRK ). Lu
&, Bz RY. WHEFALREL, EP, O HREFTHNELLEKR, §& 39%. KA
E R R YAT LA B RAT ], {2ARLBE B F LR E R, k& B KR
&, 2021 4, K Ew &84T CRS kBl A F & H 8.54%, CR10 k&b
WBNEFEH 11.54%, mEE CRI0ZXF| T 70%vA L, H K CR7 A3 65%vA L, *E
CR5 A %] 90%VA L.

A 32: 2022 FFERK DL myTHLEH B33 PELHLXEREHEFILE R EsTIL

w /EBLT o BREBE « REY

100%

90%

80% I
65%

70%

SEEGRS ZECR10 HZCR7 fECR10 1 [E|CRS
miiEER

60% I

40%

20%

0%

SRl BIFERL - M

FA R ATYEF LA, HTI
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FARR: ATYE S BRI, HTI

ST K B WAl =, F 5% A AE535kV HRESLEEREALE, BAKS
BH ERERBRHA. N8 B F o0 ESFRE ZARGEY ) BY (500kV) A +535kV
FHARRY, ERRMEE MR, 5 FnlfE RS EEREAAIAZSY
b, BT AR A T S R AEBAT L 8 S, BRI EFIE, N5 2018-2021 F
T b FE AN 1.03%3R 5T 2] 1.97%, A Pk LIk E FAT L E b R,

8 IEER
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A 34: 289K EH4HERAINRE

L3
20

(603606 CH )

HBREBEEHRTRT

B 35: 2018-2021 S\ &] LB ILA T & &

12000 -

11000

10000

9000

8000

7000

9935.09

10254.39

- 30% 60 N 4%

11200

10769.32
41 3%

38.41 39.77

4 10% 40

4 2%
1.97%
4 -10% 20 r
1 1%

-30% 0 0%

2018

2019

2020 2021 2018 2019 2020 2021

S EELEHHEEN  —S—yoy A ER (Z7) —a—-ThE

TR RR: B R4itE, HT

23 Apr 2023

TR B R%HA, 8RR, HTI

6.4 T A A A

HR S E 2022 R, NE)ESITEE A 57.3 1L, RIHIEK 100%, £FIiTH
W, 220kV VA BB EFBEL. B8 bbb 50%A b, ITRLEMMER. 2022 HFonE) i
Y74 H 60 1270, 2023-2025 F 45 = 48Tt 4 60 1250/75 1670/90 127, R HE kb
WATFRIT A 55 1270/60 1270)75 1870, ESES EEBE TR, ZEEEARGTFTT,
B % B, AR RLSBIAKRME TR, KA1FT 2023-2025 FHLE LA E 55 A
42.5%/42.1%/41.5%, 2 A ¢ h 445 515,

P & ARE 2022 &, ANEMESITHE A 21671070, BT 22.6%, 2023 2
&) R 48 75 AL TR A4 401270, 2023-2025 4 4880453 4 30.3 1470/45 1470 /55 14 7T,
o) YL e A {EAR ), 535 B AMNYL O 2E AR FZEHARSL P, 2023-2025
F2A) BTN H 9.7%/9.8%/10%.

HEITARL S BRE 2022 Fk, NG HFIARITEEA 12131070, FlIgK 84.6%,
B TR BMNRR T HLPORAE B IRSr, B+ TR R R IR 3) B YR A&
EHTHHY K, KA 2023-2025 FiF#E T2 6B IS A H 14.6 1270/25 1274/30
17, A FE 5 R H 28%/28.2%/28.3%.

8 IEER
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B 36: DCF /& {EAEA

ABC Company Limited
Discounted Cash Flow
{all in Rmb mn unless otherwise noted)

Free cashflow forecast 2022A 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E E
Net Revenue 7,009 9,094 13,008 16,010 17,215 18,520 19,225 19,730 20,730 21,230
YoY -11.6% 42.6% 30.2% 231% 7.5% 7.6% 3.8% 2.6% 51% 2.4%
EBIT 981 2,132 2,537 3,140 3,348 3,653 3,708 3,681 3,804 3,869
Yoy -28.9% 117.3% 19.0% 24.1% 6.3% 6.1% 4.4% -0.7% 34% 1.7%
EBIT Margin 14.0% 21.3% 19.5% 19.7% 19.4% 19.2% 19.3% 18.7% 18.4% 18.2%
EBIT*(1-t) 861 1,854 2,205 2,737 2,910 3,088 3,223 3,200 3,307 3,363
+ Depreciation and Amortization a8 133 176 220 263 306 349 303 535 588
- Change in working capital -540 70 -699 -257 -403 66 -420 336 -523 201
- Capex 444 -800 -1,100 -1,100 -1,100 -1,100 -1,100 -1,100 -1,100 -1,100
Free Cash Flows .25 1,257 582 1,600 1,670 2,360 2,052 2,829 2,219 3,143
YoY -5107. 1% -53.7% 174.7% 4.4% 41.3% -13.0% 37.8% -21.5% 41.6%
ocF p0atysts . |
PV of FCF 12,993 Tax rate 13.0%
Terminal value 45,905 Detbt ratio 52.0%
PV of terminal value 30,337 Beta 0.30
Enterprise Value 43 330 Risk free rate 3.0%
Net Cash/(Debt), Minority interests 1,005 Risk premium 7.0%
Equity Value 44,425 Equity cost 51%
Equity value per share (rmb) 64.60 Debt cost 5.0%
Debt cost (After tax) 4.4%
WACC 4.7%
Perpetual Growth -2.0%

-4.0%

Perpetual Growth -3.5% -3.0% -2.5% -2.0% -1.5% -1.0% -0.5%
3.2% 68.81 7248 76.74 81.74 7.7 94.94 103.89 115.26

3.7% 63.44 66.51 70.04 7414 78.85 B4.69 91.65 100.26

4.2% 58.75 61.35 64.31 67.70 T1.64 76.28 81.80 88.50

WACC 4.7% 54.63 56.85 59.34 62.19 65.46 69.25 3.1 79.03
5.2% 50.99 52.89 55.01 57.42 60.16 63.30 66.96 71.25

5.7% 47.74 49.38 51.21 53.25 55.57 58.21 61.24 64.75

6.2% 44.83 46.25 47.83 49.59 51.57 53.79 56.33 59.25

ual Growth -4.0% -3.5% -3.0% -2.0% -1.5% -1.0% -0.5%

3.2% 5.1% 10.7% 17.2% 34.0% 45.0% 58.7% 76.1%

3.7% -3.1% 1.6% T.0% 20.6% 29.4% 40.0% 53.2%

4.2% -10.2% -6.3% -1.8% 9.5% 16.5% 25.0% 35.2%

WACC 4.1% -16.5% -13.2% -9.3% 0.0% 5.8% 12.6% 20.7%
5.2% -22.1% -19.2% -16.0% -8.1% -3.3% 2.3% 8.8%

5.7% 21 A% -24.6% -21.8% -15.1% -11.1% -6.4% -1.1%

6.2% -31.5% -29.3% -26.9% -21. -17.8% -13.9% -9.5%

KA kR Wind, HTI
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B 37: MEHKIBILE

ABC Company Limited
Financial Summary
in Rmb mn unless otherwise nolad)
2021A 2022A 2023E 2024E 2025E
Income Statemant
Ravenua 7832 7009 8994 13,008 16010
CoslofSales 5822 5440 6953 9,334 11496
Distribution cosls 134 147 250 325 400
Adminisrafive axpenses 173 112 170 N 272
Finance Incoma 1" 21 T2 136 185
Profitbefore taxaton 1370 860 2060 2401 2854
Taxation 181 118 269 14 386
Netprofit 1,189 B42 1791 2087 2,568
Cash Flow Statement
Oparaling cashllow 586 64T 1594 1565 2531
Invesimantcas hilow 464 436 1518 1100 1100
Financing cashfiow 412 280 1532 1442 1483
Matcash change 534 482 2,008 1906 2813
Cash BB 861 1435 1982 3,986 5889
CashEB 1485 1882 3986 5889 BTaT7
Balance Statemant
Current Assets
Cash 1676 2258 3986 5880 B7aT
AR receivables 2455 2364 4208 4 346 6,182
Inveniorias 1518 1321 1714 2301 2835
Otherrecaivablas n 50 B2 107 132
Available-for-sale financial assels 146 110 110 110 110
Othars 504 T29 T29 T29 T29
6330 BE31 10829 13481 18,784
Non-current Assets 100652 28223 1000 1000 1000
Lang-tarm/struciured deposits and prapaymants o 0 a o a
Fixed assels net T&T 1723 2305 3148 3850
Intangible assels and othars 280 324 408 480 568
DOther lbng-lerminvesimant 1 27 27 27 27
Deferrad tems and ather assals 1,007 282 1,000 1,000 1,000
2054 2,356 4,035 4959 5839
TotalAssets B384 9,188 14,864 18440 24623
Current Liabilties
Shortlermborrowings 246 102 30z 602 1,002
Payables o suppliars Ta4 752 1,147 1403 1737
Other Payables 1331 668 14887 1543 2681
3413 2440 4,999 5349 7886
MNon-current Liabilities
Defarred tems Ta 184 184 184 184
Othar long-lermpayablas i} 1070 2570 4070 5570
BS 1,254 2,754 4254 5,754
TotalLiabilities 3498 3694 7,752 9,603 13,640
Shareholder's Equity 4886 5494 7112 B.B3T 10,983
Financial ratios
Gross margin 253% 224% 304% 2B2% 2B2%
Oparaling margin 17 4% 14 0% 213% 195% 19.7%
Netmargin 150% 120% 17.9% 160% 160%
ROAE 287% 162% 284% 262% 259%
AR Wrnovar a8 1255 1200 1200 1200
Inventory wrnover TEO0 852 |00 200 ann
Tolalliabilies/Tolalassals 417% 402% 522% 52.1% 554%
Per share data (Rmib)
EPS 173 122 280 304 ara
BPS 70 783 10.34 1285 1587
DPs 035 024 052 081 075
Operaling proftper share 2m 143 310 369 458
Oparaling cashlow per shara 0A5 0.84 280 228 368

FHRIF: Wind, HTI
7. AR
1. N HFEEREY, HRERETRLY;

2. BEEFHUDFH T MR T,
3. ZIESLA b 330kV vA B R FRE YL LT R Ak
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APPENDIX 1
Summary

The performance in 2022 was weaker than expected, and the net profit attributable to shareholders of the parent company is
expected to achieve a year-on-year increase of 113% in 2023, accelerating the recovery of net profits. The company achieved 7
billion yuan in revenue in 2022, a year-on-year decrease of 11.64%. The net profit attributable to the parent company was 842
million yuan, a year-on-year decrease of 29.14%. The main reason is that the annual offshore wind installed capacity in 2022 was
less than expected, mainly because the epidemic affected the project construction progress in 2022H2. The epidemic was
eliminated with the high bidding volume of offshore wind and the acceleration of power grid investment, we expect the company's
performance will continue to recover in the next 2 to 3 years, and the net profit attributable to the parent company in 2023 is
expected to reach 1.791 billion yuan, a year-on-year increase of 113%.

By the end of 2022, the order volume of submarine cables was 5.73 billion yuan, a year-on-year increase of 100%. The order
structure is high-quality, with the voltage classes of submarine and umbilical cables above 220kV accounting for 50% of total
orders. It is expected to maintain a high gross profit margin in 2023. Ningbo Orient Wires & Cables is a top submarine cables
supplier, and its products include 500kV AC ultra-high voltage submarine cables, + 525kV flexible DC land cables, and 33kV
dynamic submarine cables. £ 500kV DC submarine cables will be applied in Qingzhou No.5 and No.7 offshore wind projects. It is
expected to become the company’s first practical application project in China. Ningbo Orient Wires & Cables maintains strong
competitiveness in the ultra-high voltage level submarine cables industry. In 2022, the gross profit margin of the company's
submarine cables was 43.3%, a slight decrease of 0.6% compared to 2021. In terms of production capacity, the construction
process of the Yangjiang Submarine Cable Base began at the end of 2022, and it is expected to release 1.5 billion production
capacity by 2024. The production capacity from 2023 to 2025 will be 60/75/9 billion yuan, which meets the high-speed growth
demand of offshore wind installation.

Continuously develop high-end land cable products, increasing the added value and market share. The concentration ratio of
China's land cable market is low, with the CR10 being 11.54% in 2021. Ningbo Orient Wires & Cable has improved the added value
and market share by developing high-end products. Its + 535kV flexible DC cable was applied in the world's highest voltage flexible
DC projects, the land cable market share of Ningbo Orient Wires & Cable increased from 1.04% in 2018 to 1.97% in 2021, and the
gross profit margin of land cable products increased from 7.8% to 9.7% at the same period.

Profit Forecast and Investment rating: According to the order volume and expansion of production capacity, we estimate that
the company's revenue from 2023 to 2025 will be 9.994/13.01/16.01 billion yuan, and the net profit attributable to the parent
company will be 1.791/2.087/2.568billion yuan. Our target price of RMB64.6 is derived from the DCF model, and we initiate with
an OUTPERFORM rating.

Risks:
1. Policy implementation and the installation capacity of offshore wind power are weaker than expected ;
2. The price of upstream raw materials rises sharply;

3. Second-tier submarine cable enterprises have achieved a breakthrough in orders for submarine cables with voltage levels
above 330kV

23 Apr 2023 31 (€5 )il
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 247 JFA3E Analyst Certification:

£ R, ERRGE (1) RERRE T OB ILEARI T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETEL HARLRE T RE
HERENRILE LA K; RARRE P ARAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
RELHBH INTAED AR AR IRE 3148 B 4708 4942 4. 1, Bin 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.

FAFEEE Conflict of Interest Disclosures

HRERAL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, ©F T RANAESEEL, %4 ML 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).

BRIEARDA A Fo R L TG (4R B8 ) EE 2AARALT 601615.CH and 0883HK I FAMTAR . TR E 46 1. BRBELFAHFIA, REAL
IABANERATAARE; 2 BAGAREA, IRBAIMFRAGRRRIGSERTAD; 3. RAKAHLERANFZMLT . AlRERANAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601615.CH and 0883.HK 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 601615.CH and 0883.HK 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.

601615.CH B A&t % 12 M AR BENRTRITLEEP
601615.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600522.CH & Life AREARAEAE ANALE DAANREENE P, BAOEP REFETRATLEDIEMEXLERS.
600522.CH and .3 % /) 3% 4 P77 4£ 23] 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.

FEOREATH LEA RN

FEKAKLAAIRAARAD BHALE DA AREENEP . BAOEP REFEALERS.

FEOREDTH LER RN

P B KA K@ 5 AU LA2 B A R/ ) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAEREN QAR TALES AR BTN A BOREATH LA RAE

P ARAPRE S ALRAA RN BRI LT BIRE B,

Haitong has received compensation in the past 12 months for products or services other than investment banking from L. /1 #3% A Pt #£/40 8] and F Bl b 22 £ B 57 M LAA R/
¥ ERAKEEAIRAARAE,
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BAEG OATHANT) RAAS AL LR ARTAREANELNL
A RTRT. FRABTAF, KR4 LF@IE HT AL, FEHT
REPHTAEN TG L, BAL AR LR ERARR, LT
AT, MG RRFRTAREEARTEN, AEANELRENARL
ATEAIL (P ERAGARHE) ARLLEE,

LR EFAL

RFRF, AR 12-18 MRS AR EOKRE 10%0 £, KEZ
’F

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 93 AR R AN, BATAH P MU NEA X —£71.,

BIAW, AR 1218 MRt KRR EkIRA 10000 L, KER L
‘F

AW Z A ERS: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F B4 IR - 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.

AZ 203430 3 ARERFREFLALANA

RFXF il

(##)

BREGREALEEL 89.6% 9.2%
BRRITEP* 5.2% 6.4%

CERAMERER BRTATEP T BT Rk,

4L Rating Distribution
Maost Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.2%  Neutral 1.5%

Qutperform
89.6%

Outperform
89.4%

BTX¥

1.2%
9.5%

EEPAEHEN, PUATEIAEANETRTAT, FHhALEXTIEA.
RAHIE FINRA/NYSE 693 R AL AN, RNA B PHRBIABAE—£5], FE2EA LA ROAERANRE.

WAHIERALEN (A22020%6A308) :
EN, A% 12-18 4N A AT A AORIEE 10%A |, KR T

P, AK 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, EMas P AN R %7,

£, Ak 118/ A RIS ECRRE 10904 £, KA T
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ik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ 487 + B #A K - MSCI China

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*Percentage of investment banking clients in each rating category.

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

BBEFEREAHR: BLERAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. A BL IEMEFES
THARZHA, R BRI AETERERBA, ﬁﬂ# EIER.

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.

HRER A REZ: AERRTRAKPAERRAENTE A REFEEAFA, BEER (600837.0H) , BARRTLENENE), LATYEAATE A ROFALRE. 2
R, EEERER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A KPRT A TR,

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

BEBFRER 100A K (Q100) 42dk: H:AE T QU00 #HR— 045 100 ABREABZNRATE ARKIE S &, TLRERALATRENRLLAE, FEATBLIERA
REAWNG TR LOAL, BEEREEH QL00 HANMEL 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 HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCIESG RALT 7 B Acsk: REHEERMNELBRT (QIHETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATEMRRERRES (1E41) ES6FHR
BREFERLETHRREG RN, ARPATEY, FRRRTAMEBEMNTARTORER, OETHERPHTHEANNENY, BEARBRATASRA, REUE
AHALHRENH, ARAAREALBLIL, FHIBHGABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM ERBERIEA, FROREST
BERNAE, (56 FHAREERRETTAA ANEMERRZRARGEFTTE, LA EE, WE, Bk, BAK BTERETLORERE (QEHERK) K
I,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

E&X$ FIN-ESG) BB AT ALK AR (FINESG) HBLH, H45bFmAR A LI FRERED:

F—% XA (FIN-ESG) 424 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEE SO ERARR L EETEETRIE, HAF
6ﬁ%m%ﬁ%5%7ﬁ?%&ﬁ&ﬁAAiﬁ%&ﬁﬁu,ﬁm %ﬁ&ﬁAAiﬂ%%ﬁ.&%i%ﬁﬁ%ﬁwfw%W%o$Aﬂ$ﬁ&ﬁﬂkim%ﬁﬁ%lﬁm$ﬁ%i
RO RERNET LB IABRRAT.

524 BRARBRENARERBRRREANAE P, AR AN HARE § F FIREAEE § KR ZHE, RSBAEA SRR R DR ARMAA AR DB L 0404
”, &ﬁﬁﬁfiﬁa%%F%Ti% BITER A5 KAEEFTRA RR—REA RRLH0KIE, REAMHN, KE (M4 LEHES) RRATEAN, THEGL
SEIFER B ERRHTN,
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 donot 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.

TEARAU:

FREERANRLRE: KRS BREMEAZAA RG] (“HTISGL") B2 TR B BARRATA R (HTRL) K47, A RREFBEARANEH (£ 571%) #
AEARNTED (REARBENL) BMED, AL REE HTISGL #9424 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) 4R RS, HTSIPL T 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA S EAA CRAEIR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAE (“HTISG") 4 RR A L AEM N, THE A LM RBUETA TR BT
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRLTRE, SRETS SURITA KB KBS DR, WILE LA
TRAMZR P ARA M, TEORAFA—AREERNOLR, RLRER), QBUTERITALEY, AFATXRRG TN, BRFRESHAORTE, BEERRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A ZRETEGPTTRIS, HTISC RAMMXINE, ATEAR. $5MER, HTRMED LFARKUHIRHETERINITERRA RCIAECURRTER.
HTISG 48 R R R At AL ST HTISG HA0E L P i d AL AXHA R ENARN D X ABBTHERENAXH AL, HTISG THE 5 AL EHAE LR
—HABTRR. RHTRUEA XS RARAIGREAT RIS R ke, BRAEN,

317 e R 35 wwwequities.htisec.com , £ 10 £ 4 £ 458 B AR £ A2 4 Rk 2 HARPIKERNASEL.

FEARMARBESE & AL E A LIA G EEE RO AE FINRA ATERSA BT, FERZED ANRAK X SARAL B fpad dirhd, MEaRET
AR ANF 201 FANZIRH,

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
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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.
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ARERADBLER: HEEREARDA NG (HTISCL) A T AR EHERE, HTSCL ZAERBAREARS 1 RLATED (NBRARS) HHMRA . FHLREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AETRERRES SFO FIRAHELETA", ARERERZTIEAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LRERANELER: KFLRLY HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MAREMTIE HTISG £ BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBIE M AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBLEME 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR . EMKIARTREN LR
BAA, FERBAFZRERBENE ERITEMEAIMARRILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir% 3
AHLRE, LRATLT OANPIT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT R4%, BT RS FINRA 5 2201 £AZHE BN TR, AFED
TR P BA MR DIEASFRA, BRARRRE P RN ETELEEARMALRLIL (046 ADR) THALE—ZNR, FEBRAHEATREIAEM, KAZLEENN
HR, AFEEZDEASMALRILNGEETRARS, AN TRRZ FHALROFENRE LBRNATARARETZR, AFLRE T AETMMI LT P A2
EARMA LRI ENRTIARENMER LR RN D0, TETAFEARMELRLENMEAIMN S A LB A BT R, ZRKEALAA F@EREE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSANAT, FOEABRATHE, BHAGFKRREE) RAREER G T EREEARKIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WRXEFA N BLER: AETEATAFIARERBEDEETERO D EFERA B EEANZHINMIEANZLMF, AP R IEAERE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A RIRFHRTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBAA R, AFEER, JEIMFAMT. PEXOETLAZR LA
M RE I AE B I 7 KIE LM, LV HA0E AP RIEANRL L, ETERARN AR Bdik, ARIZEMHE, BAMEKOKEAGBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmg R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk 424%. HTISSPL R 44 (MARF%) (%

110 %) (“PAN) EXHBAMSHRE, T (a) REXTIEA, ERETHHGRY, LHATERSAFRPIMTERSANER (b) KAIAMA KIER, LHITERSAF

WIMTE RS ANREN AR LRE . AFRRERRBLHS GEARRTE) (5 289 ) 5 48 FATARNIMETA. A TRARLRER LA 54X AT

Ay ARRREQIAALELITE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARKANRSFR: AFLREDAEREFEAR A NLA, SEPKANERTE ENARRSRER RE MR (B8 RERIMASE (“FE) ) £ 6L
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARS

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RERFRRE T RAM FRCRATRAERN 05%, HARBALEIREATRANCEBLY XELCES TALA.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KHTEARRFER S (ATHAASICY) 23] (RRRLER) XHF 2016/396 FHTERKALY)RARAAL, AFNE LR THIE 2001 F (A3 %) EAXATARLE P

RELBRSNEARFREHA AR LLBREATHER, ASIC HMFEATEATHERR: www.legislation.govau. #3EFREGLBRETIEFELMALNOEH, #

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BAEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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,
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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”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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”).

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.ntml
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