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With Both Value and Growth, the Leader of Construction Machinery Sets Sail Again: Initiation

UL, E 5 £ Investment Focus

F 4 B E M FA W Initiate With OUTPERFORM

(Please see APPENDIX 1 for English summary)
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12 HfER AR, 28 KA Lg RIAL

A EF Ak sk LMK EIEK. 5] 2022 F LI E LI 808.22 12T,
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28 R H XA AT K EE RS £, LTk sd Rit A% 370.70
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21 REGF AR, 28R IRG4 3 L RATAT”

R H SRR TR LTAFA". AAH—ERSRLGRE, KRGHE. IR
FRE EFRA. MEAREF T EELT AT GRS . B AT NS A
HANA 1700 $ABE T8, 7000 28 HAAR, TAEI 365x24 A MRS, 2
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BRSBERAKFARIFREAT BRI, BRSSTAE27S EHEBFR, TS
W55 EEIER EFEEIARSSHI0ER

FARR: NEER. b E VKT T M, HTI

IRELHEESEERSREEZER. IRAEINIZH IR IFREL
2. IHERAHK. ISR, @3TEEGELESA L L LIRS, AR
Foe G B IAME, BHERARG A ZHME. =—F4] ECC #4HF 5, FI
— X ELRIRS, TR 21V RSGARE.

B 122 3] IR % 2.0 iR

PR+ =—-ENES20 WA+ =—WIES2.0 A+ =-mNES20 MR+ =—-WiNES2.0
BEER=— HRRWEO, E-ENEALE nEe=— nREAMRG. E—BONS aue= neRwe wrm aEe=— HORWEG, S-EREAY

TR NS ER, HTI

FELEH, 4RBRSEMEI A, FHALMRE LB ETK, AR, K8, &K
TERDAR, HEPIRAE—EX. SREEIRBEFTE, A Qkkqimi*fai
ARk, ERBEEIRSGIER, RTUAAE P A ou, LT UAHE P R4 X —
%"F%éﬁ/i\mé}]ﬁ%‘ BARE P R A, 4RI 8] = aet) IR S/K-F, fsha 8] & “hlit
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ERBEST T AIERAMZIEELETSR, HRIEBIME K S RAXEHE+
REEREH ERWRAEX. AFHEES AP, EAEAK 40 NERRBWRIAH HF
AR5, BB AU 100 ANE R E P RAE T, TR T ARBAF AL
HRRTALTIR S, BT AT ESLRBETHBRTATRAETE, FHEFIHE
2 RMEA, BITHF. BRAWEABIEMR, A RETREL N ARIZGIZE SR
4, H—PALHNE) T LA E . 2022 SRR A RRIR S LSRN A 23512 12
7T, &HA 5.68%, FIEK 20%.
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26 4 r 250
- 230
2.4 A
- 210
- 190
2.2 A
r 170
2.0 ; ; ; ; ; ; 150

20164 20174 20184 20194 20204 20214 20224

FTHHRIR:  (E—F T RA PR E) K TRl = —A % 28 IR 8) RAE XK 5096924 « Wind, HTI

2.2 $RM BT BRIk R ITRAF T HRT

NIRRT TARRREARSHEZEREENLG, HRIHAZHH 10%£%4
MBS BT REAMELZ, NUNBHER LT — %, HBE RS
HEREER, WHELEMITETY, SR FLERA Z—KkI. B2, T—%ik
AR, FIEY, 8] A 2006 FAF RS EZHINTIHREEKREZ, KRE 2021 F
J&, A 140 $AREW 542 300 % RS NRIEEH SR, B8 EXORFRM
#HE.
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E X ZAE ABEAE) F Rt
Z T vh FRIE J)HF TARAA TRl 3] Bl = — 3 KA R3] 9.00%
i T = TAEARA PR ) Rl = —H AT RN 3) 16.00%
AEE M % E R TAZNARA [ E) Foly = — 3% FA R ) 9.00%
Tk FTALIE R TAZHURA PR3] Z—AEREHRA R E) 9.00%
iTE:3 b &R 3 TAZAARA TR ) Bl = — 3 KA R E) 9.00%
i ) = ARG & PR 8] Z R A AT R E) 5.00%
aig oy 7 b A TAZAUA FRA3) Z—AERFAMRA R E) 5.00%
3 R0 % 5 TAZIREAT ) Z—AEHEA TR E) 5.00%
K A REH TL TAZHARA PR 3] By = — A PR3] 9.00%
AR ST IR TAZAARAT B8] Ry = — 3 FA PR F) 9.00%
#ak AL B FEARA PR 5] T = — R & A RN F) 9.00%
o)1 09 )| 3415 4% TAZIE EA RN Z—E WA RNE 46.67%
Az A % TAZHARAT RN 5] Z—AEATAURA R3] 9.00%
# ) KB TAZAARAT PR 3] Z—AE AT HIA PR3] 9.00%
pastis) L K F TAEIARA PR F) = —F TR H R G 9.00%
Fix=4 78 38 18] 338 TAZAARAT TR 3] Ry = — 3 FAT PR E) 9.00%
FM FMBALL 2 TAZAARA PR3] Fooly = — A MR 9.00%
& J R A Z 4T TAZHARAT T3] Z—RE AT PR E) 5.00%
=% = 5 TAZAARA R3] Z—AEATHIA PR3] 9.00%
I & I B E T BE4%A TAMMA M3 Z—AF AT ARA PR3] 9.00%

FARR: =4

.

AEAEE M. Wind, HTI

B Bt RERE=AE—IK, HZHBRBRBRLEII. 35 TAZH
RAEIT AN B EREX, EH T EZNT 9 £ -F ML F AT,
Xi&s. AF. BEMEF BT, HAITE LRI ETHGE L, A3
SARBY ) ZAE R B R S AT BAVER, RS LN E S, FIERRK.
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FHRR: = —AFELE N, HTI
G FAREAFEVWOASTEATHKE, LPTE6 R, ARTFTIR, RETIR

3. B Fdu R RWTRA, B HIFEEE
31454 NE T ERFERA, AT RAFTEREN
311 EiFHRAKEHRRE, REFAEREN

BREAATLZTREAEHA, BohiFhgdgk, F2FFTLARED.
2022 4 7 AAE/AUH BASTIik G AR, AT L F AL, RIEAS B AN
K5, 2022 FHFHFEAAETH 2613 74, B TE23.8%, EFEA4SH 15.19 7
4, FIWTH 44.6%, #0484 1095 74, FlHIEK 59.8%. EHEAE 0424
KRB 107 &, HHIRIE 41.9%, F)Hb+21.9pct.
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B 1538 @/AAT e 4Y T F H A% & 162016-2022 FIE/AAT L F) B4 EHik

) ) ——2016 ——2017 —m—2018 —e—2019
400000 71 —EEAUTE (&, Afh) e—lik (%, &) 120
——2020 —0—2021 —0—2022
350000 1 - 100 350% 1
L 300%
300000 - 80
250%
+ 60
250000 200%
+ 40
200000 150%
20 100% -
150000 - °
ro 50% A
100000 L 20 0% 4
50000 4 b .40 -50% -
i L 60 -100%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1A 2A 3A 4A B5A 6A 7A 8A 9A 10A 11A 124
FA R Wind, 4B TAVMART, HTI FARR: Wind, HTI
W17 35BAAT AL th T4 S R % B 18454BAATIL I n 45 & B b
120000 - 120 _ e 1 3B HILA .
LT RO HE (6, £ L (%, A 5% AT T S
100 40% -
100000 +
80 35%
80000 1 o0 30% 4
60000 1 40 25% 1
2 20% -
40000
15% -
0
20000 o 10% -+
-20
5% -
= -40
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 0% T T T T T T T T T T T T T 1
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FARR: Wind., 4 ZAARL AT, HTI FAHRF: Wind, 4B TAEHMRASKS, HTI
KA RIR: Wind, 4B TAEIARAKS

FERBHIREIRT R, NEEPEE—THR, 20225121842,
PRA A 5. 3t Aokl 49 560kW AT (4 560kW ) 3F 8 35745 Sh AR A L5 9 585k
MR A5 A B v HE AR R R, "B TMUR S T W@ R K42 AR TR 2 R,
Bl BT 48R 2 T $ K34 4. 37~560kW #) 3F il 3545 ) WU AL A 3 A2 R X B 4h Ab &
%. B 2y ke mey L, RBPBIEIKEEART, —F
SCR+DPF 238 = 7 vA L&A, 413t Koh Fe9ikd, kit Arn, £2+
vk k.
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B 19 4k R A5 S AR E ATtk AR E

2016.4.1

2009.10.1 2022.124

2008310148, H=

Brfa ity

TR FREAREE LSS, HTI

TRPAE, HAFER, FEZBEARA ZHARAZE, B RIZBRIEAE 24
MM T AFES: 24, EARIFRIURA & & o342 4, 2019 31423 61%. 2022 F+
E 3R E K 65%, 24T B A L4 60 FKRAKTF, A GDP 9% B K E#4 60 F
RARF.
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HiE: WA ERAA O JE AT &iE: A3Y) GDP # 2015 F AR LM EL

W K AT b H Kk IR ST IRANRA TR A

1) e HFBKRIESNIEFE LA B REGRE R EIZERIE RS, 2019 F
HARRIZRIEE (KA ESHETA) X3 321, JSRIFIEEFF R AT LTS
A RAAE MR, mMEFATL S AL HERE LR, EHIEEREEL, %
Ih, AR AMNE, FAE RE T DB TR E S TR B A R K.
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B22 B ALBYRA LM

B 23 ¥ B AR IREIE B Ao Ak 53 HRA
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ik B RBURGIT A W b 69 B £ 3058 4 st 3k

2) A LA 4% F 3R 3h K B EALE B R A 2020 Fhk, BUFHE S M
“VEH IR A AR, B RRZF LT RF L A=A RE, R IRIEEFT
F. BRI NKIE, F LI TR FILENES L RED T OGS ERARK
R A =N,

3) HE|EAHAKFEARESEN: B AZIEIA L BRI T RZ/KTF A
A, 2021 FF BEISEAAE BAIGE EZ A 2.4 42, B ARG ELBIA 2003 449 8.2
1FLRAZE 2021 F49 19.6 12, FEERBULA LR, LEBAG) T i Fe R F A
R IAL T BRI, BRBNATIBAUVAIEA £ 5 MR T 3% 09 5 M TP 3R1F38 &,

4) EMIHEHRFE TR, FRTHET: RIEDREIE, 2022 FEHAEM
A3 FFAET KA 92 N, 4EiE B ARG 245, AR RKFIRRY . F3hHrALA
R AIAL BT, B NIZEATAE K ZIH RV AR, EHIZEAURA B0,

B 24 ¥ B IEAL/ L BRIA T A
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31 May 2023

Wind, HTI FHEIF: Wind, HTI

3.1.2 A FTHHHFERS, BogERREK

B =g LS, BENLSGHENEE ZHFRHK. L=Z—F 1. B I
AREGEF e &R RA, AR BRA. RESRTEEFHF TR, &
CF B TAZAMR T L FL 20210 , 2020 SFXEIZBAIRT HE = mhfdl 24 23.17
T4, Bk 55.8%, Wip LA FiLkE] 70.7%, FIHIRIT 7.6pct. B A . BRE. ¥
AT EENFH 7.5%. 13.5%4" 8.3%.
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FoARR: 2020-2021 4 (F B TR T LELY . Wind, HTI

FA KR 2020-2021 4 (F E TR LEL) |

Wind, HTI

2G| B AEBAATRATAT, L R FRBFTETHHEES —. 2 RFIFWH
H KA FATEALE S, T 2001 SF 6 A 4T, 2010 SF VA RITENAL &
FERHA. B CPEIEIMMI LFL 2021) , 238 2020 FAE42HEA 9.16 7
4, Fl3gK 50.8%, .5 F k%] 28.0%. 2022 4, &) IEIEAMKAY E I ik 357.56

1270, BT 14.36%.
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KA B Wind, HTI

FIBAEA) R L F FHKT. 2016-2020 SF, A& FWAUKEH R A 30%1A
L, 2022 FZENATLTATRALES A, N&IFIRIRER R DG TR, 2022 £33

27.90%.

BN ERK#, Busi AP kbR, TFR, TEOLAKRESNFE
GRI, NNEABREEFRAED, ITTEAHE. REWFLGSE=ZAEX, ETE
FRRREINBINT Y, 2R EZTYHENHREK, 2022 F=—F L Hhodz
FHAR 335 7 6, FIHIEK 46.02%, & F EIZEIE 2 EF6) Z R, LEAME 2
AiE A 180.8 125T, 3K 69%.
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FHRR: = —F I 2021 FHERE. =—F T 2022 55 E /L. 2020
#2021 4 (F B TN T LFLY © Wind, HTI

3.2 Rt LA AT RKIALRARE, T, FRAFEIEK

321 XARGETHEFES, E0EERHFGHHE

RBEIMMEZSAOKELZ & REFR. HIHEFBIE. XL 0K
R ETARR, bRzt tAe bk, BAORHEFEMNINEIINY, BEREF R
FiREE E RAFIREE LA B RS

BB EAMATLEA KA RETHEFTES. TIERETHETEK. 2 E
RESGFHLE, =—FTL. PHEH. RHPERISFHFLEFTFALEETREX
RUKRIRE LR ER KIS T WA, LF, EFELAETHR, =—F 1
TR E AR L E R R Z—F T+E R G B4 e f BRE A+CIFA” 6 2 B WU
KBy, BEATEAE ST A TARRHAL,

/322021 R LBHEFTHEERD

F332022H1 RSt L REFTIHELEL

%L P REA
R IAk4ER

LE ] TEEA

B
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Ltk S Pas

S EATIERE ¢ HEE

s

50.00%

31.40%

bR
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LRy 'S & AR IR S PR -1 )

FARR: F—ERMER, HTI

31 May 2023

FARR: LEZERNET RS, H

B LA T ALK, EREGaT., FHEARE TR LA K
BIBRHF GG, BB I LS G E LR, BTk b AL AR
FR, B CFE IEIMR T L EL 2021) , 2020 FRERSELERERA 4 H 753
TG, RELMHEFERAENH 53.23 BT &, 2021 F EFFRE EAME KGR
%, TFHFEETFRRHR. BN A AR LK, T8 KREK AFRELRE
BRI T4 6.0%, it L3545 SR LT I4 6.5%,
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RELTRE. BHE R OEEHFRARZMR, 2021 FRELRF L 04E
4 896 &, FILMK 100.9%, #Bst LIt E B 45 H 7275 6, FlbigK 44.3%.
2022 F, REEFRF L OAEH 1308 6, Rl K 46.0%, Rt LIFF L 4E
# 9544 &, Fl3gK 31.2%.

B3Rt RE. BHHEFHEARLEE B3Rt RE. HHEHOHEARLEIE
— i R (6, A — LB (6, £4) m—RALRALOHE (6 E4)  emmRRLRHELOHE (5, £4)
120000 R L RERIGE (%, Hih) R LB R (%, ) gg RE L REF IR (%, L) SUE R BAEE R IR (%, H4h)
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PRk £2HERME RS, PHM. Wind, HTI KRR Wind, HTI

322 TERLEETLE 5, EAEFPARRE

NE T ERBER, BEALE—, BB AR A ) A5G bR,
AR RETZEMRY. ARIEAE) 2022 5 F 3R, 2022 F L F 50 E HHE. RE.
EBRFSRE AT TLEKRERA, RELRET LEERAZ 50%, 854K
F—ouhf, Rt LIHE T GBS, ARIEAE) 2022 FEEARE, 2022 F
o8] b & e 28 30%, 4R 2021 4F_EFT 9%.

R AR BN FE K, LA EREFHTFEZ. 2016-2022 F0 8] Rk
EHARAE BN B A K FE A 8.00%. 2022 4% 5 i AT L B G Ak ¥ ok 15 B £ %
oy, ) AR L AURAN B I A 150.80127T, Rl T4 43.46%. £, 2022 4F
BRI AR DA BN 75.4 1270, FIHIEK 6.1%, R EIRERLMFELS T L
KR 40%. BAFEF @, N8 H 2017 Fol KR LV AEF L 25% 4 4 6 KT,
2023 FH 2 oFEE .

B 36 8] st L AURAY B PN AR HL3g ik LYY EX R ERIE
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300 - = 6 50 259 - Z—F TRE A%
L a0
30% -
250 20
L 25% -
200 | 20 °
[ 20% -
150 Lo
L .10 15% -
100 1
[-20 10%
L =30
50 | o0 |
0 r -50 0%

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

FoH kR Wind, HTI FoHR IR Wind, HTI
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33REN: THEAEHRLEE],, RENTHEFRHEZL
331 AFRENLILAES0% THEREREREHA

RENTASAH LIERENFZARLEN., TERENTHERAGLAEAR
EH, ARIE Wind Fod B TRV T %438, 2022 FAFREIA L 142
RENEAFH 53.6%, [MERTH LIS 36.1%, BFATN LY 6.6%. M4
BR ke AaiZsedil, BRNIRRENTHEERT K, REIKOEEZHK
A, BA TRz, RIEE A KRR,

THFAERMEH, BETREVEFEEIAEHLEYE, KRXER®
18 & ARk EF R B A K. 2022 FAFRENATH 259 T4, RLTHE
47.2%; 2022 SFRWAREVAEH 032 T4, FIWTH 19.4%; 2022 FHFEA T
A5FH 175 T4, BT 31.7%. 2022 4F & BRALR E i XE 5 5E b e 344a 4
29.5%, 2021 F394E 4 28.1%, 2020 534144 29.7%.

A 38 TAZALEA 2022 F A EAH AR LIk
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TR R 4B TRAMAKT, HTI

31 May 2023

TR B BRATALT, HTI

2022 FAREIME 0 ERERIFE K. 2022 FAF LN E 04T LA L KT
50%04 LEGRI eI K, B EN AR THARFEIFOE 04238 te, BX
REHINT G M@K, 2022 SFAFARTHGE DA R LT K 76.05%, BFAE
Ak A Z R I K 26.70%, MEAETHE D4R I K 45.19%, BXAL TS
O45F R K 7.11%.

AA0RENER* R 2022 5F F L h n 45 83&
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332 ARAFEBHETAAEAK, FTHHHEERHA
RENTYHZKEZHREF, 28T ERYLT 30%. RIEFHEH,
2020 FAEARFTHIATLG AWM, FIHREF, = —FT L =Ko & XL 90%, H
wEEARY, ERZRBIGEESY. BA, BRNAETRIN AP =—2%
I. BIAMAR EIET LRI, 4B G 2021 F= 2022 FFER%E, 2021
FNEAERFIT bR ORK 31%, 2022 FNE)AERENT & ERIE 32%.
ARIENE) 2022 SR EARE, A8 B A EIEIRT G R 40%, BELSES—.

B 412020 FAFARENT HHA Ba2 BHRENEET BT &

— i LA —_—c T TR EA

=
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cZ—FI1 =dRAEE
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NEREHABINFGE K. 2016-2022 FN 5] AL EHMA ERANE O K
B35 2931%. 2022 AL B ATV G FATH AT, Flbli Th4 T RET
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B —. 2022 F EFF, NGB XALEIBINTHWHR LK 30%, T 50 FEAT
P F—.
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4. B AHELR, BIAEZLEHEH
a1 #SHERH, BEATEAER

RiE (ERRZEERY 2E45, 2021 F43H TRV HIAER 2300 1247,
ANE I SALE ER G, ARYE KHL £538, 2021 458 2 5 HITRA T HAL
Kk 4851124070, HF BT HIMEA 1264.95 07T, T HMAEH F B T 354
ey 2.84 4%, HBINT BRI,
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FHRR: FHESER. F— TR, FHEH T EMS. F443% 2013, 2016, 2018 4 E R4 . Wind, HTI

2007 “Fvhk, FARESHEIN T b RFAE 50%04 £, 4 2020 F T KH R
GHRAZE 25%AA. MEFHEDOELERA R, LESWRRXIREFFH LM
M, AR P RAEAE TR EIRS, BAIEARENA 500 3 AR, RS, FFRA
KREF N L.
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NEEIH B FRLE, ARAELSRXBABHEK, a8 Rt E R LEk%, &
MOABAE. AEZE. RS RATHZ TR, REEER. REBHER. RS
Bl ik A R FRIFR R E, BERW, =—ETAWAE. FPR. £8. BRNF
T ETHHYH AL, ELRIAFIU 200 RA5E /A5 . 2000 MR E+F . 5
L ARIB S AT,

1) AERAE: BRERBHFEINEEI, NG LESEZLE 400 % RiBITFo
3. AN BMAERERN B THEERZ, 2) AEBF: £. K. WFE
SN A ER AR ML R AT 90%, BARIEDBINITH T K, 3) REEAT: K@i
JRE-FR, REHIESRREMA T O, RABIRAAEEE S, BERIRS N .ERHK
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FRIR: AGER, HTI

NEHESN LSRR E SR EENHE K, 2022 FEIELIRAZE 45.7%. 2021
#£ = —F LTI T IHE IR 2485 1250, FlHIEK 76%, 2022 F/38)F5 T35
BN A 365.71 120, FHIEK 47.19%. 2021 Fona) 5ok 4 b 4= 9,
2022 H3HH £ A5.7%493 5.
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B 5148 bk 58 b B IR B 52/ 8] i ok 478 Ak O & P
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) ad i A, BINTF B FIEEAL. BB EHMRE R G, 2022 FIEEAUE L
%»&7& 180.8 1274, &GiHBINEILILE A 49.4%; 2022 SRRk L HAREINBILH 75.4
I, GEINEMILE S 20.6%. 2) 5 RBRA, BEMREAAA L2 H T RR, £
IR ERBRMEE, 2022 FREMHRX TICA 1485 120, FlHIZK 41.1%, &LiEsH
B 40.6%; BN MR BIKA 117.8 1250, Rl H3IEK 44%; Jb £ MM X FI A 40.312
T, Fl3gK 85.8%; #EMMR TIUH 30.7 27T, FHIEK 63.8%; MR E
K h 28.51C7L, FiEK 35.4%.
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SO £ £ A R 25% £ j;, 2022 8] A b S 2 A F A 26.36%, B A LEE
A A 21.92%. /&) HINEEFIRG 7 EFe R Y, RIEE )G H A IR
7.
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4.2 AL, HFH, =— 2.0 EAFAK

BF, FRAKER B TAEERERA, RAHAKXFAA., EFEk, KBAC
LA B AR, ) A s. AARAKRIGRA. W TR LA 6 B3R
B, ITLERHEEZREAN, KREHNEET ZHRANHKE, Iih-FHFAE A
5, THMMEER., HFREREAH IS LKEELEAR . £, HAR
K, BFZAEFHE, FRATLEL.
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FH KR BRG%&I A, HTI

31 May 2023

FHRF: A& ER, HTI

ANF) SR AR BEFH. FRAER ., N5 FATRAA LN E AT 5
FfE AR, iR T WM IR, ABEOIEHE . B, THRS. W
SFELAFEHNIFAEFRAR, HEHFRBE, FEEE. FEMEE. L
HFNFRE, N BTER =BT S, FAALFEETRE. HERENLEK
B, VASKIEIRFh Ak S8 Fe Ak A K
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RITE 857%. BE 2022 F/k, N8 HEAR L 7466 A, ikt 4] 15803 A, 4%
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70 4 [ 8o 3000
70
60 2500 4
6.0
50 4
l 50 2000 {
40 A
4.0 1500 -
30 4
3.0
1000 4
20 4 L 2o
10 4 L 1.0 500 -
] F 0.0 0+
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FHRB: Wind. A3 FEEIR, HTI

31 May 2023

KRR 28] 2012-2021 FFEIRE, HTI

i, RFUBEBENNEEH. Na FAETLANZ A LIEH PO
ECC, RIEMILM T 6 “Zot+45u" 2 T HR SN E, FTITAHRTETE AN X
& 2 DETEIIL, 24 DEFR TR SARE; BEEF & 20, FIREGELFE. K&
HFEEF. TAEH. REFM. RERAFRE. AT, NAAERABSHHE
FEALESSFMEN CEEER ST EL L F 2B EERSFIRTHRE
3 P A S&A S T ERS T HAMA P BRERSFEL, AHVEA
A AL S EF ).
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Be1 NG R ERATER

FARR: AAER, HTI

5. BF|FRFefFEARR

5.1 &AM : 3F5 470 2023/2024/2025 3¢ i% 58.2%/40.0%
/19.0%

KAVFRE) 2023/2024/2025 F 52 P& AN 843.71/963.23/1046.70 1474, [
L3 K 4.4%/14.2%/8.7%; VA H % A1 67.62/94.65/112.68 1L L, F) ki Kk
58.2%/40.0%/19.0%.

*AEEBIR . RAVIAR,

1) HEMAM: ZENTLE o HFE SR, TRAALEZIHA, Tt
2023/2024/2025 fITARAEE 238k A -4%/17%/13%., = —F TEA4TL R KL, T35
IR, Tt 2023-2025 FN G AEAEMT & ELHAE 32%-33%. 48] TR
T S eE AL, TRt 2023-2025 AR W3 K-4%. 18%. 7%, A FE 53] A
28.5%. 29%. 30%.

2) BB EHM: R L AIRAT I B BRI -FARL S, o E) R LA
Fa Rk T & B R EINFEIRA, Tt 2023 £ 4 28%. 46%. HJEE| G FAT
wEeg, Fit 2023-2025 Fo8) R EAURICA R Be3E K 20%. 17%. 13%, £F)F
A H 22%. 24%. 26%.

3) MEIM: = —FIEARFITLZ RIS —, AEREINT L
F Lk 30%, BAAENT EELYA 40%, 2022 457 G AT L TATH A, AEMN
TLLETRRANR, B8R P REOEEI. Bt 8 2023-2025 42 E A,
AR HIE K 8%, 7%. 5%, BAIEHA A 20%. 21%. 22%.

S mERR
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% 2 A8 4k STR A

2021 2022 2023E 2024E 2025E
FEAAM
F () 417.50 357.56 343.69 404.61 433.74
yoy 11.25% -14.36% -3.88% 17.73% 7.20%
ER RS 28.94% 27.90% 28.50% 29.00% 30.00%
4Lk 39.07% 44.24% 40.74% 42.01% 41.44%
R EHUR
B (ML) 266.74 150.80 181.54 212.44 239.46
yoy -1.40% -43.47% 20.38% 17.03% 12.71%
ERE:S 24.99% 21.77% 22.00% 24.00% 26.00%
4 & b 24.96% 18.66% 21.52% 22.06% 22.88%
AR EHIAM
2 (o) 218.59 126.70 136.29 145.76 153.05
yoy 12.62% -42.04% 7.57% 6.95% 5.00%
EXES 19.59% 15.77% 20.00% 21.00% 22.00%
b % E b 20.45% 15.68% 16.15% 15.13% 14.62%
BeAt A Al
Bk 54.05 84.99 93.49 102.84 113.12
yoy 68.59% 57.24% 10.00% 10.00% 10.00%
ERE 20.84% 19.77% 20.00% 20.00% 20.00%
B -9 5.06% 10.52% 11.08% 10.68% 10.81%
M IAARE
2 () 51.66 30.65 33.72 37.09 40.80
yoy -24.31% -40.67% 10.00% 10.00% 10.00%
EXES 40.71% 36.46% 40.00% 40.00% 40.00%
b % E pb 4.83% 3.79% 4.00% 3.85% 3.90%
- AU,
Bk (fzn) 27.06 30.81 33.89 37.28 41.01
yoy -3.50% 13.86% 10.00% 10.00% 10.00%
EFRAES 28.57% 22.31% 23.00% 23.00% 23.00%
B -9 2.53% 3.81% 4.02% 3.87% 3.92%
HAt e 5
B (f2t) 33.13 19.18 21.10 23.21 25.53
yoy 2.57% -42.11% 10.00% 10.00% 10.00%
EXGES 35.08% 44.50% 45.00% 45.00% 45.00%
b % E pb 3.10% 2.37% 2.50% 2.41% 2.44%
4t
FLA (f2T) 1068.73 808.22 843.71 963.23 1046.70
Yoy 6.82% -24.38% 4.39% 14.17% 8.67%
ERAES 26.4% 24.0% 25.6% 26.7% 27.7%

FHFRIF: Wind, HTI

5.2 f51h: AFEMNMEA 21.13 L/K

% B8] EBINE AN T b & F A4S, B bR A1 IR Ak £ A AR
BADK BN EAZ—F T TIAE, SR AR I, PEEF. HhifeE

TN E) TN 2023 F PB FHMEH 2.00 42, A FE TG £A14-FAE) 2023
4 2.54%F PBAEME, AFEMEAH 21.13 /. RANEFL L. i EF @ F ik
G E AR T AGNAEATLR KDL ZRKM, AW RBIANREERK, AR
£, BTRTFRFHA
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& 3 TTH/AE] PBAE{E

A AT (o) Kl (%) RRATS L wpten ()
B IR 729.06 6.17 5.22 1.18
bR EF A 557.99 6.43 6.66 0.97
Pl 150.83 7.73 9.18 0.84
xR E 767.22 57.22 11.40 5.02
F#HME 2.00

FoHRR: Wind, HTI

JE: IR A 2023 5 A 12 BAHs, B EH 2023 5 A 12 B WE, T AFAEEAARSE Wind —E T 2023 SFE L

B

6. MR T

6.1 b2k Rk B F)FM 44 K

TRt/ &) 2023/2024/2025 £ 52378 ALK 843.71/963.23/1046.70 12T, VAHE4%
F)iE # 67.62/94.65/112.68 1270, &) btk RiA B F|FN, 252 2023E 15141,
#mBR AN, DRRIKT . KK T IR A OL T TN E LA A3 B4

VA RIG # 4o T R

& 4 Z—F LRI TR AMH

IR B 2022 2023E 2024E 2025E
AN (fE7T) 808.22 843.71 963.23 1046.70
yoy -24.38% 4.39% 14.17% 8.67%
DT AN (fG7T) 808.22 803.32 876.68 909.62
yoy -24.38% -0.61% 9.13% 3.76%
KIGET AN (f27T) 808.22 762.93 794.20 785.09
yoy -24.38% -5.60% 4.10% -1.15%
B3R HEATHMN (o) 808.22 730.82 731.95 696.12
yoy -24.38% -9.58% 0.16% -4.90%

FARIR: Wind, HTI

30
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A5 Z—F )3 F5F RN R R B EM T

Bl 2021 2022E 2023E 2024E

WA aE4FE (1) 42.73 67.62 94.65 112.68

yoy -64.49% 58.25% 39.98% 19.04%

RS RS T3

J_vka{fv}ﬁ%t]} AR (1 42.73 64.11 85.84 97.42

)

yoy -64.49% 50.05% 33.88% 13.49%
- AT

)}W&‘Hﬁ%ﬂy AR (1 42.73 60.61 77.44 83.54

)

yoy -64.49% 41.86% 27.76% 7.88%
b hE )a . 1150

’}f}'%%ﬂ‘ﬁ%” AR (1 42.73 57.92 71.16 73.51

)

yoy -64.49% 35.55% 22.86% 3.30%

FH &R Wind, HTI

6.2 HE K

TAEIMAT LS R AaE R RERALZRERMAEL, EAREREZLT
LTI R TAL, P ad) TR P ERERF R, HmPnna) =,

6.3 W £ F 4B e

N ) JE A B SN T B AR b B b A S kS e Bl AR AR IR
Ek, BRTHRALMEK, THESME, KR HSMEEDABA LK
KEFFRE, THAANS) 4 &P A RS A Y.
6.4 BRAANHE R FH R

28] R BRI RATRZEN Z A E G Hh, ohppR. SRR
3. BT RIFM., BEHE TR EHAARARE F.

6.5 wH. KFHLERATAL NS
A M AT RS A ST AL AT, TS, B B30T b

Bl 2 A it — 5 B AR, HRB| T H AR BH AR, 05 RELAA IR
BRI EAT AL EAE ZEMRY, T T s RREE.
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EX 30 ST 2022 2023E 2024E 2025 FIAR (FHAL) 2022 2023E 2024E 2025E
HRHRAAF (L) ELI3 Y SN 80822 84371 96323 104670
& 0.50 0.80 1.12 133 Tlmk 61178 62737 70583 75645
BRI R 7.65 8.45 9.57 10.89  EA1E% 24.0% 25.6% 26.7% 27.7%
BRZENER 0.48 0.73 1.40 1.83 L BLARAM I 368 337 385 419
B PR EA) 0.16 0.00 0.00 0.00 FTLHLEEYR 0.5% 0.4% 0.4% 0.4%
WERAE (4%) Bk % A 6302 5484 6261 6804
P/E 29.89 18.89 13.49 1134  FLeFEHE% 7.9% 6.5% 6.5% 6.5%
P/B 1.97 1.78 1.57 138 #mEA 2639 2362 2408 2617
P/S 1.58 1.51 1.33 122 #EEAEY 3.3% 2.8% 2.5% 2.5%
EV/EBITDA 21.95 12.74 9.09 7.07  EBIT 3869 8397 11506 13506
P8 F% 1.0% 0.0% 0.0% 0.0% M4 H -294 -168 -202 -293
B AV A 84T (%) W 4% R % -0.4% -0.2% -0.2% -0.3%
ERIES 24.0% 25.6% 26.7% 27.7% K RAEARE -104 -100 -100 -100
¥ pEES 5.3% 8.0% 9.8% 10.8% UKk EHE 746 844 963 1047
FR AR 6.6% 9.4% 11.7% 12.2%  BLF)E 4747 8109 11371 13546
KEERE 2.7% 4.6% 5.4% 6.5%  BiAbIk X 85 50 50 50
EREIRE 3.7% 7.0% 8.8% 9.4%  FHAEH 4832 8159 11421 13596
BABEK (%) EBITDA 6442 10333 13467 15486
ERIN N -24.4% 4.4% 14.2% 8.7%  FriFHL 428 1224 1713 2039
EBIT 3%k % -69.1% 117.0% 37.0% 17.4%  H HFTIFHEY 8.9% 15.0% 15.0% 15.0%
b A REE R -64.5% 58.2% 40.0% 19.0%  VHEBRAMA 132 173 243 289
Vo) N ¥E Lo V2 BB E) P 4 )08 4273 6762 9465 11268
T A 58.4% 50.5% 52.8% 46.0%
R LE 1.56 1.89 1.77 2.13
b 0.97 1.27 1.11 151 RFREER (BFAL) 2022 2023E 2024E 2025E
At 0.32 0.50 0.50 0.85 HTHF4 21343 24695 33867 46777
ZEBRIBIT L TR AR B R M2 4 25610 21272 21034 19227
LR 2K B 46 R4 100.50 100.00 80.00 70.00 A4 19738 9788 23343 12178
Ve WEE e 3 113.10 85.00 85.00 85.00 HEAHF~ 39070 37159 40923 39158
BRI REER 0.54 0.55 0.60 0.60 AT At 105762 92913 119167 117339
B 2 9% B 4% % 4.86 4.41 5.33 6.23  KIBBILK 2239 2239 2239 2239
) 23 7~ 19636 18645 17470 16148
EEIf 3971 3177 2541 2033
E XA Vi 4438 4488 4538 4588
ALRER (BHL) 2022 2023E 2024E 2025 AFAB TS 52993 54414 55811 57188
A 4273 6762 9465 11268  FEEH 158755 147328 174979 174528
Y HMREB A 132 173 243 289 sEiAfEE 4540 4540 4540 4540
EIAEH 3102 2636 2660 2680 AR AT ATIRER 28908 18145 34792 21942
E| 223 &1 -1203 -848 -968 <1051 FKEKR 0 0 0 0
TEREED) -2205 -2560 462 2332 He Rt 34182 26583 27879 28722
REFHALR 4099 6163 11863 15517 A iRt 67630 49268 67211 55204
i -5538 -150 -150 4150 ki 21625 21625 21625 21625
Eed -524 -3459 -3459 23459 HE R AR 3491 3491 3491 3491
H Al 4224 844 963 1047  3EARFH R ARAT 25116 25116 25116 25116
BEFEDHAER -1838 -2765 -2645 -2562 fifx &t 92746 74384 92327 80320
L& Sy 7779 0 0 0 FFA 8493 8487 8487 8487
PEAEF 697 0 0 0 V3B TENE A ERE 64966 71727 81192 92460
Ht -3649 -45 -45 45 VHEBRARG 1043 1216 1459 1748
BREFHAER 4826 -45 -45 45 RAxAeRTA AR B AT 158755 147328 174979 174528
Re4iE 7002 3352 9172 12910
HiE: (1) APt E AR AN Bk 05 A 30 B; (2) A L&KM HE A
Tt RR: A8 FR (2022) , HTI
31 May 2023 32 ® nen
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APPENDIX 1

Summary

In the development process of the company, it has shown both growth and value attributes, which is a rare core asset. Affected
by the national standard switching and the actual weak investment in infrastructure, the domestic construction machinery industry
has entered a certain period of adjustment. However, in the long run, benefiting from the influence of artificial replacement and
tool replacement and the promotion of national policies, the total quantity of excavators in China is expected to continue to
increase, referring to the Japanese market.

The company has a thorough overseas layout, and overseas revenue is expected to continue to grow. The global construction
machinery market is worth more than 230 billion US dollars, with vast overseas market space. The company has a presence in
India, Indonesia, the United States, Europe and other major markets. It has nearly 200 sales branches, more than 2,000 service
centers and nearly 10,000 technical service engineers worldwide.

The company continues to promote the construction of digitalization and intelligence, and has achieved remarkable results in cost
reduction and efficiency improvement. Digital and intelligent development is beneficial to the improvement of production
efficiency and becomes the trend of The Times. It can help enterprises save costs and smooth the industry cycle. The company
carries out the three-generation research and development policy of "sales generation, reserve generation and R&D generation",
comprehensively promotes the intellectualization and electrification, and has achieved positive results.

Earnings forecast and valuation: We believe that the company's overseas layout is perfect, and it is gradually entering the harvest
period. In addition, the industry has gone through a new round of price war, the pattern may bottom out again, and the upward
trend of the company's market share may smooth out the impact of short-term fluctuations. With the recovery momentum of the
domestic industry and the expansion of overseas market demand, the company's performance is expected to continue to repair,
and further demonstrate its competitiveness in the global market. After referring to the valuation of comparable companies, we
assign the company with 2.5x PB of 2023 to reach our target price of Rmb21.13, and we initiate the coverage with an OUTPERFORM
rating.

Risks:Risk of performance not reaching the profit forecast, policy risk, market competition intensification risk, raw material price
fluctuation risk, the risk of electrification and digital development falling short of expectations.

31 May 2023 33 ® nen
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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 JFAZE Analyst Certification:

A, RHH, BRRE (1) ARTRETAZVEARRT RN KAL T RADETRIA AR08 R LT AT WAL, FA (il) KGRI T A EAHD 5 AFTRE T K
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RRERABH 3N TR N R UL RE P16 B 4728 69324, 1, lingbo Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, Qiwen Liu, ERIRIE (1) REZRE T LEARIET RN AHL P RAMEMAA B AR R LTAGHMAIL, FE (i) RORB T RAETH EARTRE T
ARG ERERIANE LA BAKL; KRS T AT B ANG MR, &I (ABRNNTE) ELPATRAEAMSAE, EPEANTE (RLEELRN) BARER
RRBELA B 3T R A X AR IRE P8 B 478 4934, |1, Qiwen Liu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%%%%M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %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).

BRIZAIRARA RN BRALE DM ARBENE P . BEAZP REERTRITLSERMIX LSRE.

1 L& TARHHMA 2] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

3 RFRT. PRAHTAT. AEALITAA% AT HRAE L, FELHTI Most Recent Full Quarter Prior Full Quarter
RAMOTAENEERS, BEARFAARALAEREIL, BT i Underperform

1.2% _sifeutral

AT, MR ARRLAT R RREN, AAENELBEHAE R 1.5% g e

ATEARL (LR FAGAAHE) DALREE.

PR EFA

RFXT, Kk 1218 MARRGA RAARBE 10000 E, AAER

- DOutperform Outperform
P, AR 1218 M AT AR BREARK, AR, R B.o% 89.4%

FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 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 20343 3 ARERFREFLALANA

RFXF il BIXT

(##)
HREGREALEEL 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

CEENEREN LRRRITEP FT AR,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RAARYE FINRANYSE #95R BN AAN, ZNA B PP RINBA R~ K5, B ELAT RO FANKE

RATHRAAARNX (B22020%6A 308 ) :

EN, Ak 1218 M ARIAA R ESHKRE 10%00 L, REZ T

T, AR B8N ARG RERRTNAK, AER 4T, 4R35 FINRANYSE 85 R AN AN, KMAR PP AINFA Z—£ 4]
Fih, A& 1218/ M ARG R ESHBRRE 10%00 L, KER T

BWRZ A AR B K-TOPIX, #E - KOSPI, 4 7% - TAIEX, § £ - Nifty100; #8774 % B #A 1K - MSCI China

1B IBEIRR
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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, 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.

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

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.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT 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.

BEB LR 100A K (Q100) f2dk: HAE T QU00 HHR 04 100 LBREABZNRATE ARNIE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LOHFL, BAEREEH 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.

MSCI ESG 3R A% % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBERREA ( ) ESG A HR
BRIAEAETRE A RAM, EAkRR RN, FHARTAESETHFRE TR, OHTHERALMET B E R, WL%R%@@TW%&H R
MY RALHAEH S, FRBRAGETLRIL, PRl S ARIARIY. o0, BERARLREATHEMER L EMHIEA, AMHMER L EHLLA, BRORELT
BERNRE, (56 FHAKEERREMTAA ANEMERRZ R RGETTE, CRHEMEE, A, #5% B8 REERETLRRATRE (OBHRRE) A
ERIE,

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 BRI (FINESG) RBLH, H45bFmA A LS FRERED:

F—%& XA (FIN-ESG) 44 24 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEHE SO ERARR T EETEAETRIE, HAF
%ﬁ%m%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%u$Aﬂ?ﬁ&ﬁAAim%&ﬁ%E&M$&%i
R R R A ER A BRE A .

24 BRI RRKE| AR HEREREARA LR, AR BN BRI A § FREAEE Q8B H, REBAEA AR R DR ERMAA A B S A 093
B, BRARERL BB et T 840, BT EA L AR EASBENENEA—REA AR LE0HIE. BEATHEN, AHE (PMELEHES) MRASEAN, SHHL
SXNRMER B B ERAG TN,

25 REBERABANG TR, KN RERDEARA, REANGZEBBHTHER, FAMIMMYTFEREET A SRR TETZARE 4, Rt ARERITH
w4 Bk LB BARE, KB BA. %5 *ﬁ KA. AL BB RE. B, b FARAEE BH BRBEARRSE, FNARLRRALNE ZFE
RAAKK, B P AR BT, ﬁ&%%ﬁ

FO& WAL AANE, RARRSFE KA L &WAW@ (4 (ELRRSER P2 i) (HERRAP RS (SIAE) ) (RRRBARR) 5) AA%H, Nt
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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.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") B2 TR B BERRATA R (HTRL) K47, AN RREFBEARANEN (F571%) #
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”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERL 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, AXHPRAMEATRRRLTRE, PRI SURIA KB KBS DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLER, RLRER), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
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 SRR EGPATTRIS, HTISC RAMMXING, ZAEEAR. $FRER, HTRMEAD LFARK L HETERINTELHA REIECURBTEE,
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 , &1 £ 4 £ 48 B ARG A2 £ A2 4 Rk 2 ARPHRERNASE L.

FEARMARBES & AL E A LIA G BEE R AE FINRA RATERSA RERE T, FERZED INRAK XS ARAL B ipad tirhd, MEaRAT
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

B BERR
37 @ mamm



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.

2R AR 4o

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERADBLER: HEEREARNE RG] (HTISCL) AT ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHTREFTHAK
(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: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBAE AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBL M 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
BRA, FERBAFZRERBNE RITEMEAIMRARILEEHRS), 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”) #1& . HTIUSA R fir% 3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEAS40
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 R HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE-TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AFEZDEASMALRILNGEETRARS, SFENTRRZ FHALRNFENRE LBRNATARORETZR, AFERE T AL LT Rt a9 20T
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", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL

AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,

WERERANBRER: AEARATAFHHATERAEN BT TR ETERA B EEANEYIAMERNZ AT, AP FHRIEAE RS XL EH Sk

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") ##L% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, T X48%

A FIRTRREY . $KEEPBLAA, EWEX, AFMRAEETRATHTIRUBEAETEANBRAN . ATEER. [EIMFTLA. MEXBETEAZR 2R

FNRERMARTF B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA 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”) .

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMASRE, T (a) REETiEA, EARTHAGEY, ROFITERSHRGIMTELAHNEN (b) KARMARIER, RHFITERA AT

PIMTERAANREITIARRE . ARLRERRBLFS GEARBRE) (£ 289 F) 5 44 FATAROIAETA. FTFEARLRER AR E AR EMR

A, ARLREQRAATLZLATE S HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRZOELFR: AFLAREGRREFEAARAAAA, BEPROANBELT ENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERANARTMAZERNELEP LA, EARKREARSE

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

R AH LR T RENFRECEATRALHA 05% . FHREALEIREATRANCEBLYXRLCET TRLA.

BRATHFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KALEAPEFER S OATRAASICY) A3 (RRAZER) XHF 2016/396 ST EAKALY)KAARR, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

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

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ 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.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF % 247 Jf 22 A5+ INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AHARfANEIRAA: Prasanna Chandwaskar ; %75:+91 22 43156803; % F 4 44: prasanna.chandwaskar @htisec.com

i E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB REIE,

KARRBBEREARR, REZEEEFHDARERETULAPERNL.
BAHT . BRE RIEAZR ARG 2019 %, REHARA,

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.
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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") [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”).

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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