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2021 2022 2023E 2024E 2025E
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%A (FF L) 256 409 544 923 1269
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I AL A IE R KRR 2023 F 2 A, R TAEIBEEAY A RN S EX P LA IEIN

BAAD A PN E) o
Bl N RXEHA
Bk PP T T
3R, A hBRER N U

0 A HE#7 48 B Feo AR A I
B E A Hdetln: AAETA, A A ;’f{gﬁmiﬁm:’;ﬁ ’:”j”}j’tﬁgﬁ;ﬁ;
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. BA AR RRBLS, | AR LS
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F—kF EES il 21
IR E A F — &k 28 AR EHER R B b SR UR A R AR
A A, BAF b, Fogr F g, BEAHE T 5P RAME KA 100% AR,

28] 100%A%, MR F B 2943 8 R T AR
FiE ARG Le R T e
Fa13 & B AL LI

FH kR NS E R, 2015, 2018, 2022 SFo S SR, ASPEATE. NANE (ERILRAMARNEY, HTI

NEVEARLEMETF, BOEMREKE. HF 202357 0108, HEEAFEHEMRE
R IEE AR R FAE N S B JURH AL 17.22%09 5. FIRBHAANB SRERELE
Sl b B EMERARANE), AIERAEZEA NS L 26.99%4 I .

B2 AR LEH

BT
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B 2 5 H A7 PR &
|
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FLak AR H A PR3] ¥ B bR AAT TR 8]
| 91.88% 100% 50.47% 45.08%
F H & Faif ks A R A BOR AT A
35 B A7 FRAT FE 4 3) 4 F AT PR 3) BT B A PR 3)
3.03% | 17.22% 0.54% | 10.89%

PUA AT AR R AR PR 3)
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R ik ik .45 Low-EHL I 235
g, AT A Ay R Rde saE.
A & SR M . R
A B an AR R M IR Bk
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o Je g R AR REAE A AR AR AT AT AL B KA T b R e db . #A B R E R T Ak R R RGR B A
ddk, HiE T AT A R AT 54 6 BER Aok,

FHRR: DEAHERARRASTR, BANMT, PEEKERNT, HTI
1.2 b5 KES), LLEBRAKEIBZNMKA

Y& HAFEHERGE, BHESAEHKRE. 1) TRIKA: 2018 FH AL RL
505, THEABITLNZEA, N IR BEEK, 2018-2022 F ) 5 B I 14.03
e L# 4 % 50.30 1270, CAGR A 37.6%. 2023 F—ZE N SLIABIK 1426 12T, B
3K 41.75%. 2) VAEFFE: 2018-2022 5F, NS VFEFAIM 0.16 /LI E 4.09
17T, CAGR ik 124.85%, 3 K#Kki%3h, 2023 F—F &, TAKAIBELTRAE KRG
MA&E T Rk, N3 BAREALEMAE, FREEEF 012174, R T4 88.89%.
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A (2, Ak — 0y {5 i) o R ({2, AR — 0y {5 i)
#FHRR: wind, HTI FHRK: wind, HTI

ERRETH, BRARZEF. 1) LA E: 2018-2021 5, 28 LA FIWBAE 25%
LT, AastfaE, 2022 FA0 2023 F—F K, BT RKIEIFT R TEBERR RN A
TAT, EAe LA RN A G, N EAEAH TR, A 11.85%F 9.81%; 2) # A&
2018-2023 “F Q1, A S HAA 4 A R AR E T ALY, M 20.48%% F KV £ 8.35%, % W
NE BRI R A EERA . HoP, FRENE—LRBE ML, KT N 35
KOG F LN,
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AR K: wind, HTI

FH KR wind, HTI

REEBTHKEZUN, ANJHOLS, 1) TFLFHIANEL: A 2018 FF4
KR LSS, RERIBFR AN EZINKIR, 2018-2021 F3H T T 70% VA
LagEak, Ana sk S, 2022 5, AN R BZERTHEBL S, LEEBHY
T L — TR E 92.87%. 2) EELRFEFE: 2018-2021 F, N IABOLEFAE
B BRI R 20% 8 £, 2022 F XM T ITHem KRG {a®irn, ZL a2 A £ TR
% 11.53%.

B8 N\ & E£F L FHR
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FH &R wind, HTI

FH &R wind, HTI

2. AAKKH: BUR a5 M AR 34T 4L
2.1 BRKE SRS HEHE, FARERTH

Ik Fefd B E 2 09 ORRILIB/T AL = A8 B #5256 7035 ) AR 2021 5F 8 A A F 454
i, MEXBEEBET IR TREBRFTE, BREETRENS, HEFHHERILL
Fofg B AL 2 IRV A BB T A8 R P NI B FFFIES .

2023 5 5 A F4s, A THEAKR LSRN NIEALIEE L, RIBEH TIE/THEH
¥, 2EMAZT L%, BATE& 4 EA 40800t/d & A B| NG TR L, MALA A TH Lk
&, HAVAA R AL EZEFEATRI: 1) 3 FEL28 76 B, e i K AIK
R, RFRF, ER2ETRAGIHAARLZRERTS; 2) S TEERF I, ER. K&
R F 4 TAEE R A FRNIEGTRE,

HAVAA, RIAHFIESREELRE, RAMN FRIERELN BARBIT T £ B
TEARF @MV, BEARBARNBRRRER AL, A R IBE LR 7 R T AR,
FEhmERY K, KN AREL TR GFELSHIRE, B EIRES TR R4,
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21 BATIESAETFRRAETERD (Redsit)
£k AR T B L AR EN g RS E PN REERL
RORFRIBEERBLSBAR | oy ey | TRABLTLDE | AF2 R LRFEAR
Bl oA A TR 8] (2 4% 1000 »b/ R AAKEIE 35 4 & = :Q®&N R R FARAR ik | RARTE, AibFF
%) ALE A H) BT AT U LR
RORFRIBBERBLSBAR | oy ey | TRABLTLDE | A2 R LRFEAR
oo R A A R ) (2 % 1000 wh./ X KA B IE 34 35 4 = ﬁ; ZE)OZ)t/d P RFARAR (HE | BRARME, kibEF
%) ALE A H) LR TAFUR LR
; . ) . i HILETRT T HEE
U o = 140 77 b AR B B AR AL R R 4% 20%, ABE o s N
T RRE A AN . ; TR B A %
TRARABSRARA D EY TSI E T a800t/d (— 41 2000a) | T A ABEFTA RIS
G AR LI A TR 8] 12 U A AR 484 E AR B 12*1000t/d T E PR F AL TR Ao TR
: o, 3 A R 4 P 7 i . . s
R Tenmag | 07 irjﬁ'ﬁlgggémm@w 4*1200t/d e L R L
T FTapA TN il 2]
*ﬁi’%&ﬁ;i(ﬁfﬂﬂﬁﬁ 4 /% 4500 77 I0° & L AF A A A AR B 1200t/d 3 E X AT R AT
2 2
REARREMARBOBA R | /7 150 Fobaf bR E S AAREA D N T o e R
3 % @k () 4*1200t/d T e 2 AR T A6 %
MR AR RN | KA RE SR & @R H & B 2*1000t/d S4B T AR BHLE TR A e T
5 A R A e R A . .
FRARETRRIIAR | K mses £k B 2*1200t/d ERMFALE | BARFRAGLRS
NS
B A IFCT TPV PY EEEFUEE B 800t/d RETHETE | EAETEAERE
: 2 585 4 I 4 . e
mmasgieamag | 0 2 CEARGRRRIL #1000t/d BATARE | EARFEAGRE

FHRR: TAE TIZT R, SECEZETRE, ol 2E/m Mk, HT

2.2 BB, RRAMKTIT, BAHERIN

RATA 5 AR /) R AR A TR M AR P RAM B A B 40% A B, %
A A b AR 40%, AT HFEER A & B RRIBRM A LIERB LR F,
MHN ) TERRAR, R AARERAANEIZEE,

P10 SR 33 a4 A &,
2019-2022H1 3t P28 3% R, A4 B,
50% 46.13%
20% 42 89% 39.46% 42.81% ’
40% 37.01% 38.96% 35.65% 89%
30%
of
20% 11.95% 12.36% 12.72% 12.25%
10% 5596 30% 43she-09% 699l 14% ogod F 459
0% [ T i i m
20194 & 20205 & 2021% & 20224161
mEEiH miiRsS mARATL oRlEER osEESAA

FH R e iR, HTI

A4 AR, LERBHNKIRZETHRAY., BHE2023F6 4 148, THER
BB 2152 Tk, BT % 28.67%, #B4T 2023 4 4 A 89|54 3079 L/ obl& G
% F) 30.1%. LA R FHE I E MR BFASF 6 A4%~, % E —HR Bt X]
oh 5 A8 500 7wk /S, ARG X AR 440 b/, ARIBIZ LA R A EE A,
— ATt 2023 4F 6 A R X E, 2023 SFURAF; R 2025 F 12 A ER
Fko 2022 FA B BT EL 29202 Hek, AR FATERE—HNABDLESE,
NGBR3 o 2 17.1%. BAVIKA, LR F AN B %L TR, M
TR R LB AN 2 E 2000 /PR AT, PURSF AR HIE L e shaiom AL s — 5
B o
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o P
FH KRR BNAEF, HTI

LTHERRANRTEAERHAR.2023 F6 A 14 B HAN LNG T 548390 4048
Tk, BT 39.82%, AAtbT 2022 5 12 A 89 RS0 7762 L/ oh 51234 3] 47.85%.
BATARRRABLRAL, BABL T HHAEER K KA L4, 2023 F 14 A RA
A2 7831 A (RMEK 4.8%), st % 3569 7ot (T4 0.3%), HATHE A X
RARTETHIKML, SETHERERAHBRT > RAARALE K, &6 Twa"AX
FTEHARRASE. AETERES ZE, RMNFUTARBEAXARAAMKE T RIEAT-F
#&,

B12 LNG A # (L/foh, AHL)
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FHER: BNEF, HTI

BAVIKA, MA Lo RARANETE, LRIBERAZEEIK, Ly
Gt B RS . BORE KA, AR BRIR TS T LT AU AL A B e g, R
BOBAT L AR B AR F 2= S,

3. HERARAME, BABKEMRY > HAT
3.0 BEFEHER, BAKELF

WEXK Y EERALERMHbBRGRME S RER A LT ORBEHE L £
A= Kb $A3ez —HFEaE, FEERBORALIEALBERE. RARILEFBHE. A
I, wARFEFR, SAREBRAMR T L M. FAMATFERBLLT 205
PEEIE, BEREE AP P ERBINAFERIFELE X 14 &, HEILER 7400 v
MEFEFIBTRANSEAN A, 2023 FHERS FRAFEE T KR, PUEAHLEAL
WA R A E ORGSR AT F A — 2 A9 AR

GENRRIE, PRMERAMTLESTHEEE, pHALZ L, Hd. B4,
BITE S, 2023-2025 5F, PHEMB KT AN 481.6 Hob/F, FIRFRT A
238.54 ok /. RAVIANK, FFOGREAF TR NS0 G R RMARM T AT 0
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BRARRE, LTAT 2R A

2 PRAMERART &EDFT TR

3 - ¢ HAH AL (B R ) AR RRFRT BE
RHBRA H B AR TR & A (7w ) (77 b))
PG FEMF (L) AR E) T EHF R S 5 0
WLk B AR Ghdy) AR 3] LETHBAIKA T R &R s ERGFE 350 35.36
B R B A RN 8] NIRGEEY I B R 50 1®9
ey AR B 10 66.9
. HE R 3B R By 20 43.15
o i bl AT A AV Tk A FR N 5] &g I 10 20.24
G 3B A 36.6 55
At 481.6 238.54

FA KRR : ARFTRIE, BLFRAE, HT

3.2 IKEM, KER. HARRE, BAEHE T

1) &EH. i rd, AR TEEFEZE, TR, @, AabsTk, 5
HA 2 2RI LN ) KT T MR R AK. L AR ATEAR,
2023 4 6 A AR E M 0.34 T/KWh, STHEATHEZE K, L& (AT) FHBLK
E&HHXF—FAEEIEHERH, 2021 54 A 30 8, 87— 500t/d XK #%IEFAE
IRA) EKAZ S, ANT R Z b G, 2022 55 A, A 7UAM 2%1200t/d KR 4488
HEMHAD LRITIES, HPREFem LA F&KE 12 &, RABBEJFATE LFITH
F 2024 52 A A K, KM EFHERGORARY T E,

FERCIAUIE NS T AKX

B 2023 4 6 A RE B EH
28] EEER WK (/kWh)

e i 0.53
FEX 3 R, A S 0.46
G2l PN 0.44
x| L 0.46
3 L L5 0.4
KRHE ain 0.44
P: P3= 0.47
& e B 0.46
F I R R A8 [ 3E 5 [k 7 0.41
kiR pa i) 0.50
I 3540 e I 0.46
4fe B 0.46
AR G 0.46
TS AN 0.44
P2 A AE 8 7 w9 ) 0.34
& T 0.45
=25 L 0.43
P A 0.45

THER: SR AT HART, ENEM, LB ATAE, TXIRBRT S PERE, DUAFHREMRE, A28,
AW BRI AL, SUEHRT XFETHNE, HT

2) H&EH. HAMRA, S TFHZ LR, FEEWEBE TS TR, H5THAH
A — T EmR B R RAE T AAE, TR EER, BRARAL, N F§)
BRI SE, R, AR, AR 2 H 5 )] T AT AR K84 S AT
WARS B BT T, Plhefed. KA. BB, A BRAE, AABEZTHEP. 74
B,
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13 N E AR a4 HR

25%
20%
15%
[ osxse [ /s | mAloess | 10%
| kst [ Rk _ | Tame
5% h E
0%
N 2018 2019 2020 2021 2022 20231
DU it AR ! — i E ] e HES Bk FRER
vl & i Ay 91| AR

e} 5 R HiE F

L | meORDr ] eeeas

\ |

TR RIR: PUERAENE KIME, EHXIRRT S IRERE, AWRER, R2hH. ATWA BT NE, HUER
WAEENE, PAENRMEEASE, AR HR, BN ARTAE, BRRH KT, FEMTXHER
AT, BRER, REARART, AR IASolar AT, BRI RKENMRT, RHBIHRBART, HTI

3) B, AR LIl e BT 46 PARELN 2022 F 4 =5 F LR A LR,
FEAR R AR e THY 24 R S FE AL 85%-86%. RIBILEANKT, BF 11 A, FiEH
(ABK) Fhm Tk S E A 97.8%, FEM (E3%) ZEm&bEiA 98.8%, & 25k ik
RN 5] Bk s BIR 90.37%0 HAVFUTIUE AL L KA & A2 A B SR AL B 90% 4
&, ‘RFTLABKF, BREIRLIE,

33 BRAR+KREY, IAY FhEdE

AR TR, ¥R, NAWMA 7 AL B, HA AR, TH, Tk,
W, ARREATE A LT, HAE 3 FAANBAI, RHEEAIHES. RAEL
8] 2022 SRR, ARE 2022 B KR, NI RKKIBR A FRA 4650d/t. KA H T EETIES:
B, BT 8 AL R AL R K

k4 DLBHMRET A A

28 LAk

FaEA (B #ALRA IR 3)

b A AR AR R AR A TR 8]

b M (EX%) HRRA RN

R Nop € A2 5ALH HIHRA RN

Juk (A7) #ARA MRS

Pl GEM) AR AT IR 8

FaEM (&) FEIRA RN

HUEE BORIZ LA R 3)

ZREEN S S A AT AR EUA TR 8)

D T i N

TR AR, AT

BRABRERE, REABR". NIABEEREANEERNMATHFEEMERL
FEERA RN S A E NIRRT LR, ARRSIAEBIBIETH LG ERFE
K 80% WA L. SR KM A X AT AMENIEY FIAEPAESAAGR: BRI
BRE ARAER 1200 b/ ARG RERIBIBEE—EANEREAPREFANRK, ARERIB
YEE EAE IR ENAR XL FAHR, ARELXBHEIBEENEABES SN LR
REK, SRR ADRN A IFALOBSHRKERELE, BETHLANT IR
SR E, TEAALAHERE TR RHKETE L, RTEAr AEHEE - aas#
FELSRAEK, BhHi7EFLBK. Ba, FaRHITE,

HEERENTFRB AL, FARARE. 2 XEY & B HIBOELZ T RA K,
PR TR, B TAHMMEEL AR, AR AEITL R BEWG FRE, MEHR
Rit¥, EFRTELETREET K, A 250t/d. 650t/d & F 4% £ 1000t/d. 1200t/d. #&
FEASF4F 2020 F 10 A 9 B N4, 8% 650t/d AL #H I~ &, 1000t/d = &6 A~ A
T 4K 10%-20%, MAM R R H, NI EHERBARRRE, HE /%S H 1200t/d 69+
BT K, TR AR AR
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4, REFKBFERE S ARG N E), FTHAAREKRZN
4.1 HBEREE: H—REEEZAMH, & BIPVEEALY

AR A AR BT dh a8 A SR W AP R 8 &, SRR W P AR AL
SH e by T A R IR A R B ARSI A p A CdTe Ao n A CdS R 450 Aak, B
T AEEIBRECFHAREARKRTAR S EEE S %, 8% QIERIEHIK, TCO &, CdS
BB, CdTe B E, HEMBERTLRAEELEN,

B 14 #riL s B st My

BER o ERTEtreER
FERE
CdTemir= «{ PSRN
CASEOE *= NS
Tcor  ~jliNnERSEE

RIBE

oy

LEREl

FHRR: BIPV EZAKXT, HTI

R ER AR S, RS, EAMELEHT R, K4, LFE, T8
WHFRE, TARES A TRAEM, RIEFSMHEAEMLE, HR KREA A ZRY
E@¥E oA KR CER, HLSABEAREE K, BIPVIR#T, &MATHFLEE L
TR BR L. BAT, R EHIBOAELZH R, RAWANG, 1HHF LT
B 5 AR S AR HATIE ABNAE A

4.2 FREEFBRH KK MR, WRY FFRHELR

RESAFEA A, REFICWARE A 8 B ARIEN 3] T 2022 F 12
B RA GG, PUB AR AARAE A 5 58T 2, KL HA 69 AR T A 55%AE A
345 P A AS%ATAR R I K 60%ATAR TR R A5 45 BB R B AR AL, HIF LA IR IS AT
100%RX AR K46 E) AT E 38 B 42, o S) ARIBAT AL R AT A Bk A B & &, E I AT
HAREG N S OGRTAL, R SHAE, Efh F sk BARE TN,

SRR AR B4 S5, CRABRA#RKFE. 2009 F, FEME DT RLR
AR A, SENGERL K B AL AR . 2011 A= 2014 5, LA A RS LA LR Bk
/X &) CTF Solar A=4R 4B 4755 ¥, L &) AVANCIS, 83 7]#t4 XA HK, F L5 H B
Fto 2018 F, AT EMERE AN FH — KA A L4000 5 R Ik 4.0 89 K @ AL
A M e bREAFE, RAITHEIN LY, BATEARKRT G, BAT, RAFTE
MERALER K B IBH KRR D] 165%, FRHTHLKFE LK T 20.84%, & | HIFL
#KF
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B 15 /> &) A Ause 2 il K R A A2
BARY MR L, Fl Lk K I 40 % CIGS o . HHR b A A ER A R A 3
SR AE AT — 55 ARy [ RS AMAL H o £ R H3W, 4 ILiE

MWV 1k 45 58 5 K Fe 4

W, B 4R

20094

B EEEXIELEMR

T 49AVANCIS2-4] .

A F|17.25%, 427 RE RS
2 (1.92FF K ) Afesa L &
IR FE R IR,

B P B 69 A
M 44 ) 4% 18 CTFSolar
nE, EEEHARE
TA K B WA FFfL4E T
LRAFEAHEZE

AntecSolar:-3] .

RAF EMERE —
WA B AR TR
Tk 4,089 K & AR AL
4RE TR K fa g
JLAE TR, F 100
MW.

P

mE T HMEAERGTEE
A BIPV &L 48 &, 3k 3% & 7>
%, 7 42100MW.

B2 A HUE F A5 R K e Ak
o, b Al K TR AR L 4 L
BEE.

TARR: HIBREINRT, EZBEFRAFART, 240F, B FPEMAXRT, HEAANXT, 2022 F 355K, HTI

AR e SGW, BREY ESATH. BAT, AT EM., mFRMFHLER
B RN, PR AEIES, RHE RS S IE AR, AR At
K 5GW, ¥ S,

%5 FRMALBERTREL

5 .2 B
V9 )I] B AR 200MW e
T AL HR R 300MW 2022 %6 A

2 i iEARM 100MW 2022 %8 A
P ;ﬁma 2022 12 A
91ty 3$ma 2022 %12 A
V9 )| H 42 600MW
LR R 600MW
LA N 1GW

2R 600MW
il 2B 100MW
T & i e 100MW

4t 5GW

KARB: FANER, BEFTEMART, PRHRA, HREFARS, FEHBARS, M BEREAMRT, JLEAN
KT, RERANREG, HHAMNRT, S0 ZENRS, 30T B AL, HTI

5. BAFN R ASE

N B A YT ARARGR | KAFA T 3] 20232025 # AL JB HIE AN B3R 45 F K 66%.64% .
29%. FAVFIT 2023~2025 F AL RIEIEHWAE T AL 19 T/ F K. KM EE N A
B m i, R ERE, bR A, BT AAFTE,

F E#EBILT, KA 8] 2023~2025 5 EPS 4414 0.84. 1.43. 1.97 /M. 2
AHWEFTEMER, AALEFSEREFELE, FRAE RS K, TLEADAHFLT
HERATH, RIVAAN ] TELRZORKEEN, % T8 2023 F 25142 PE, &
32 B AR 21.00 T/RL, #HAR T KT 7IER.
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26 NEE. O FARTAN
2020 2021 2022 2023E 2024E 2025E
# At R I IH = 1L+ % 1.0 1.3 2.3 3.8 6.2 8.1
yoy % 54% 21% 82% 66% 64% 29%
AL R ILIH AN A /T AR 24.5 21.8 20.4 19.0 19.0 19.0
AR R IR AR A F A& 16.4 17.4 18.0 16.2 16.0 15.8
Aoz¥ad R e, =%) T)F K 43 4.1 1.9 1.6 1.5 1.4
A0 245 4 A) T A 4.5 2.7 2.0 1.8 1.9 2.0
FA kR 84K (2020M2022), HTI
27 THAIBA
&S (R EPS (AR F/RR) —HAH PE (%) PB (4%)
KA, B A (BR¥EF
2023-7-11 2022 2023E 2024E 2022 2023E 2024 | &AF =+
3
601865.5H FEE T 36.16 0.99 1.41 1.86 36.6 25.7 19.4 5.5
0968.HK 123058 8.32 0.43 0.59 0.81 19.4 14.2 10.3 2.5
601012.SH [& 5 448 29.24 1.95 2.49 3.09 15.0 11.8 9.5 3.4
ESLYid 23.6 17.2 13.1 3.8

FHER: WIND, HTI  7E: E b2 A BT

1) AEREIARIHIG L E FRS 3 BT A

2) AR AR AR
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W %8k 5 A T

EX J:F ®:r 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) 2k Ok 5030 7702 12340 15775
BRI S 0.63 0.84 1.43 197  FaRAk 4434 6552 10366 13098
T 6.56 7.40 8.83 1079  EH1%F% 11.9% 14.9% 16.0% 17.0%
HRZENER -0.62 1.05 1.40 255 FAALA K Ae 38 54 86 110
AR R A 0.00 0.00 0.00 0.00 FHLAHLE% 0.8% 0.7% 0.7% 0.7%
HriaiesE (42) BlhR A 17 23 35 41
P/E 26.27 19.75 11.64 8.47 FHLHAE% 0.3% 0.3% 0.3% 0.3%
P/B 2.54 2.25 1.89 1.54  FEHFR 126 385 592 726
P/S 2.14 1.39 0.87 068 EFHEFMNE% 2.5% 5.0% 4.8% 4.6%
EV/EBITDA 22.87 10.94 7.51 5.53  EBIT 389 810 1337 1842
B EF% 0.0% 0.0% 0.0% 0.0% M%HHA 74 87 109 154
BRI BaAx (%) %9 B %% 1.5% 1.1% 0.9% 1.0%
ERIES 11.9% 14.9% 16.0% 17.0%  FFRAHR K -17 0 0 0
) E 8.1% 7.1% 7.5% 8.0%  #HFME 161 0 0 0
FRFKEFE 9.7% 11.4% 16.2% 18.2% &L A)HE 467 723 1227 1688
K& ERE 3.9% 4.3% 5.7% 6.5% LI L 3 0 0 0
BRI E 5.1% 9.1% 12.9% 15.0% A8 470 723 1227 1688
BRHK (%) EBITDA 661 1253 1852 2429
Bk AN K & 38.7% 53.1% 60.2% 27.8%  FTiRH 11 43 74 101
EBIT 3% Kk % -19.9% 108.6% 64.9% 37.8%  HHFTIFHESR 2.4% 6.0% 6.0% 6.0%
AN K & 59.9% 33.0% 69.7% 37.5% YV HIEAEBE 50 136 231 317
A2 R /) MR AT 2 & & ) P A & %A1 409 544 923 1269
= RATE 56.3% 58.1% 60.0% 58.7%
RALE 0.98 0.98 1.10 1.23
# 5 A 0.76 0.72 0.82 094 KF Ak (BFA) 2022 2023E 2024E 2025E
e F 0.17 0.02 0.01 009 HhFe 689 112 107 799
ZERBRIR R U YR & X 1589 2433 3897 4983
J SR 3K JB) 4% R K 50.80 58.04 57.02 62.57 A%t 696 1028 1626 2055
B R REK 56.09 47.34 46.08 50.58  HCHERHAFT S 1097 1638 2584 3280
& 0.51 0.66 0.86 0.89 AT A 4070 5211 8214 11117
1.30 1.78 2,51 292 KHAREAIRSE 0 0 0 0

W 4022 4647 5178 5624

EHEIAL 1159 1091 1044 1011

EXir 700 700 700 700
ALRER (BFA) 2022 2023E 2024E 2025 JEAFH T AL 6496 7436 7920 8333
A 409 544 923 1269  HEEH 10566 12647 16134 19449
VHME R E 50 136 231 317 saipEE 1098 1098 1098 1098
AL H 292 443 516 588 AT RAER AT 2157 3188 5044 6373
EIE2 Y=gt &1 -80 87 109 154 k% 0 0 1 1
TEREEH -1069 -532 -875 681 A TCHRH R 892 1057 1334 1533
BEEHALER -398 678 903 1647  R# At 4147 5343 7476 9005
K= 926 -1007 -1000 21000 KM% 1704 1904 2104 2304
A 264 0 0 0 Hukifr 101 106 106 106
Hie 0 -376 0 0 dER# At 1805 2010 2210 2410
BEEDNLER -662 -1383 -1000 -1000 A fEEH 5952 7353 9686 11415
[ S 795 210 200 200 ST A 646 646 646 646
PEAS R 0 0 0 0 BETENIIAZRE 4232 4777 5700 6969
H A 212 -82 -109 -154  UHEBAERE 381 517 748 1065
BLEHALRK 583 128 91 46 AR E RS AT 10566 12647 16134 19449
NEHRE -476 -577 -6 693
%ix: (1) Rt AARRAEN MBI 07 A 11 8; (2) AESERHAFE AR
AR R A SF4R (2022), HTI
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APPENDIX 1
Summary

The company, having undergone three capital restructures, is focused on photovoltaic glass. Known for its “3+1” strategy, its main
products are photovoltaic and solar-thermal glasses. In Q1 2023, company revenue reached RMB 1.43 billion, a 41.75% YoY
increase.

The photovoltaic glass industry benefits from policy and cost drive. With tighter policies slowing supply, plus escalated demand,
the supply-demand balance tightens. Moreover, soda ash and natural gas prices are dropping, with market prices decreasing by
28.67% and 39.82% respectively. Lower costs alongside supply-demand imbalance increase pricing power, potentially boosting
overall industry profits.

Backed by China Building Material Group, the company enjoys significant synergistic effects: 1) soda ash procurement advantage; 2)
its own quartz sand supply with abundant reserves.

The company achieves quick cost reduction and efficiency increases through: 1) low electricity prices; 2) low freight costs; 3) high
product yield quality, estimated to be about 90%.

The company enters fast-tracked production expansion, forming seven photovoltaic glass production bases. As of 2022,
photovoltaic glass production capacity was 4650d/t. The company's advanced technology and cost advantage contribute to
expansion.

It is considering acquiring thin-film battery companies, enlarging its market. Cadmium telluride thin-film batteries are a new green
construction material, aligning with BIPV's development. The company, proficient in this field, is prepared for such an acquisition.

Investment strategy and rating: We expect an EPS of RMB 0.84, 1.43, 1.97 per share for 2023-2025. Considering comparable
company valuations, we set a target price of RMB 21.00 per share for 2023 with an "Outperform" rating.

Risk warning: Lower-than-expected photovoltaic installation and glass penetration rates; slow progression of the company's new
capacity advancement.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL)SE AR AF 0 A AT A0 89 2 3o i, i858 B IRIE A F(HTISG) & Ak R 2 Al £33 T8 Sl R B R WK FHER )0

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 447k Analyst Certification:

A, BRME, ARRKE () AFLREFOELAARBT AN KFLY RAGETRIAA BN IR LT AL, FE (i) KORM T ZAETH) EAFLRET £
AHEREDAN AR R ALK, RARRE PR BN IIER, &0 (QHEANNKE) ELPATRAEAMSH B, KRG TE (RLEELEN) BTR2ELH
RRARA B 3ATAE R MR 5 A L AR5 P38 B4R 8 W0IE 4. |, Chenyang Feng, 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.

#| & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z ERD-Disclosure@htisec.com)

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

KRR AR RN 3], B RMAEAET R 8 R 600438.CH BATAE £ DAAARBRNEP . BAME P REFRFRT LS QIER X LS RS
KRG B AR TR 3], 3758 K Fa 88 AT X 8] and 600438.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

688599.CH /% 300118.CH Aafhid £ LM AR FANE P, HARE P REFIERLER S
688599.CH and 300118.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BT A 124N A 688599.CH A 300118.CH R BR AR RATIRA ML 2 3o B IR A 408 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 688599.CH and 300118.CH.

#EE X (K202 7 f 18 FHH47) ¢ B Rating Distribution

HAEF (ATHANT) AR FREARART A REANE LG _

é]: ﬁ,f kﬁ\ q”tiﬁ&kﬁfkﬁc ﬁ’ﬁ%ﬂﬁ‘?ﬂlﬂ@ HTI é’]ﬁ%/’i‘ic ff‘ﬂ_ HTI onderp fMost Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

RAPWIAEN RS, BEEEFRRNRALAERE R, AEMHE
AT, PR RRPFRARREARTEN, BEANEERENRRL
ETEaHN (MeBTERATHE) ARLREE,

11% _gNleutra

R
ﬁ‘fkﬁiy *7% 12'18 /I\H l*]fﬁ?ﬂ’fﬂﬁ%«’li?‘é* /;Ik\’}’l%ﬁ 10%”\,}'_, %/&zi‘ﬁﬂ Ou;;;e;;l;rm Outperform
,F - 80.6%

T, AR 1218 M ATSATAREHTUAK, AEZLT, RE
FINRA/NYSE 893 B R AN, KM 2R F M RIIARA X~ R

BFXRW, A% 218 M AFSAT RERSRRAE 1004, £k e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A 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
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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.

HE 2083 %6 7830 B FARRREFLFENF

KFXF L3 RN

(#%)
BREREERLEEE 89.6% 9.2% 1.1%
BRRATE P> 4.7% 5.6% 10.0%

EEANFRAH ERFRTEP BB
TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,
PR AR FINRA/NYSE 89 A2 A AN, MNPt BUABA R 45, FEEALAPROAEFANEE.
&ﬁ%ﬁﬂ%%mi(ﬁiMN%ﬁﬂwﬂ).
EN, Ak 12184 AFBAA KRS SRR E 1090 L, KR RT
P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR H AN, AMNaFPHEAIAETE-£7,
FH, Ak 218N AFBAA R RSB E 1090 L, KR RT
SRR ZA RIS 0K -TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # AR - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BEBGRERLAR: SAERAAHE, BRIERRS, FERLSPREGERLRBFAREZRTHAE, RFATTROBARIREEUNK . ERIELIEUNEFAEH
THRAMERA, RE DA TARHA, MM%’;‘%‘@U?] o

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.

BEEAR A REL: SEERTRARPAIREREHTE A RETEEZRIPR, HEiER (600837.CH) , HEBARTLAENRENS, LATTELAATE A ROFRAL, 2
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R, BEARERASBGEATRG AR, FOBARRSFLERGTEARFRTRE IR,

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.

HEERAR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTEREROERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANATRH AL, SAERES QL0 HRANMEL LF.

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 ALK AR L H,: REBARFNEZAERA (BH2RET MSCIESG Research LLC A LB A AT (TESG 7| ) AAAATESRREREL ([H4]) ESG AHF
PRAKIELQRETREDBAY, Ak f AL EE, ARARFAEEEARFAEFORE, OETHERAERT AONERNL, FELRREEATANER, TERHE
HXEHATH 14, #74 Hﬁ&ﬁA@l PR R AR ARAY . I, BARRALERERTHRWE RS ETHIER, ATHMERL ERiER, BROKEST

RERNORE ESGC HHRAREZELRETHHA FOEME IR ROETTE, CRETAE, A&, H%, BIE, BERIETLRRERE (QENBHRE) ki2
AR

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.

BiRsUA) (FIN-ESG) HABBA T A &S A AL (INESG) HAEBZAT, FHLFaiAsdtAEAEN:

F—5& XA (FINESG) SR B ARTHERFARARAEN ] UTRA KN ") ATFARRFOM SRR, AN aR1ELHAANER L ERTEETRIE, 14
WitERIERE, FTMAEIMASAMBTEN, LRREAETISAMBE, HEABANKLRS RNRIE, K0 RAHETAMA M4 B R K48
RU L RERGETARANRRE AT
o5 BRGERRACE R R R MBARAE P, KA R EARE A § RIRE L A AR, KEBHFAAERRGRLRERMAA RSB RL B H9F)
B, BRARERRE @I ERT LH, BTHAS LR RUBHEANER-HEIA TR LROHE, BEATHYN, Kt (WA LGRES) RRATEAL, TEHL
KEARMA B ERRAHN,

P25 KHBRAB RN, ANARERGEARA, AZRNAEADBHTHER, EAMSIHRBE KRB P OFEERATEAZAKAY, REHARERTH
B OBAL Gk LB, BRGE, A%, B, 5. PR, KT BA REL RE B0k, JH BARKEE, BH BRGNS, FNAAARRALEE T
RARKY, AP ARRAEOEETE, BRAKETHE,

Fok wALFENAAR, RBRAEFSHANLRNRAR (o (LERSER P AN (RERARFMRS (BkE) i) (RRARBER) $) A4%H, NEih
WA AR AT AMBRAR ALY ERR—KH, WALLFTERAZ AL,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is 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.

TERFA:
FRERGTRRE: ARLSHEARREARRATA G (“HTISGL") H2AFMEAERBRALARAG (“HTRL) A7, HAARBBABLARBR AN (F571%) #
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BHARRATED GUERRBEEL) WHMED, % TRE A HTISGL #9454 /2 2] Haitong International (Japan) KK. (“HTIKK") #9H3hF K47, HTUKK A4 B AX KN4 A K
ERBREA,

HRERAOTRRE: AREHRFEAR S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) 3% 7 #9 Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4ARA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Bk
FRAERERERRAARA S (HTISG") H—% 7.

AR RREANERERA LA LRRIE, 2HThEARRERRDARA ) R/AEEARFEAZANARAR AL ETERAA,
RAXBHELLANECKEERRATERR, 12 HTRL, HTISCL AT AR A T AR BIRMEAZAARA S (“HTISG") MARMLAMN, 7 EMP LA TMETR R AT
FRARIE, ALHPHARSAHBEARE DY, oA 2K, BRF Tl ALARESERD, LHPRAGETNGILRENHAFERBRETLENNE, KLt/
FERBHAAERELOATRAERAG N AR, AEL)ETER, RAXHPRRMGERTRAZTES, WRAXS BUARTH AR AP HAZAT Y, WEETL
TRAMBE P LRHF R, SLORAF R - RARRMLER, SRR, OB ERITATIRNY, AFATRARNTRE, HAFRESHANRTH. BLLNRE]
AXHPHRIFEA BTG 25 PHFHAZEIE A FOMSRR, SEATFRAFRARGET. BRELABFIFEEANTRT 50 THEE, R 2, 2@d
ARFENELAF, ARERTZAHEAARRREESTE, FhTRAALHF RN R LETLRANEORE, HI6 REEF, B RAKEATRHRRLET T
.

B AL ABKRLFTHADHITRI, HTISC RAMBXRA ), RRAEEAR, EERAR, HTAMEA LFARKIHAEGEIERRTLRRAKERE G ARBTE L.
HTISG 894 & R\ K RA Lt LALHTE HTISC MAARE P Aok ) REE AL ZNARM D XABH BT AR ELALS) K% HTISC THE 5 ALAHEZRATLR
—RHBR AR LHTIRLAA LS RARALAOREAT BETE T H R, BHREN

#7717 &8 B IR A 2k www.equities.htisec.com, B2 A X EBBFARG AR LA Z0 TR INARFRITEREHGNEE L.

FERPAFHESR & AAFLE NI EE B RPFA AL FINRA AT ZMAARFR LT, FERTEEFINRAA X5 KAFL Al il A EaFAE
AL ) H 241 FANZ A,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P EFRR o

BETLFAAR, FUWEMABHBAREREFAAAF L P HBOETERLTETR G ORSANEBE L ABRIREHETEREEAR

ARRREORLER: HABRERRNA RN (HTISCL) A T2 KA RRE, HTISCL RAABARERS 1 22AFED KFEARD) WHILN ], T RS H THRK
(EARBREE) (ABEWE 571 F) (ATHASO") HRZHEARE, TAZAIMEA, AFRRERREL SFO FIRZHELEFE", AFRREALTILAR
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PRELERARLNFE, BARMABRFLRE P AN E LMERT AR . AFRRENRBARTRRET F ARG Z ARG ETETHRE HISCLAEA R,
FERFEWNELER: AFRREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BABAEMTIE HTISG £ BEE NS, HALZEEM, BURLEBETHALRESH A5
EOMARBZBAZHAR, KAFTREREARE 193 £ FEEAR D" S 156 AARGBLIEMS [FHZEMMETE | (“Major U.S. Institutional Investor”) Ao [ 4L
&1 ("US. Institutional Investors”) o 2% & BAU T £ 2 K5 £R4EH, Haitong International Securities (USA) Inc. (“HTIUSA") HBstR&EMAE fir, HIKE AFERENER
BEH, FERBAFRREREGE LR TEMERAIMALRILEEHNLS, RHEET HTIUSA. HTIUSA £ T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®.3% (212)
351-6050, HTI USA 7 % B T U.S. Securities and Exchange Commission (“SEC”) iM% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARLRE, LRATLEP OGN EETHAT, KAAFLRENETERRTH, FEAREMWFAEKE, LRFEL HSIPL, HTIRL & HTUKK AB#FEEiER A4
M%ﬁlﬁé’u%o ABRARE P d L8 HSIPL, HTIRL & HTUKK 2477 XA 2 MR L4 FINRA 9AF ROATR A, BOLTHRAT FINRA % 2241 A2 M 5 AR MR, A FER
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS,. HNAXTHRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE AN LA Fo o447
EAIMRAERIEORTIMENMAT LREANY 0, TRHZFIEAIMREBRILOMESMANF L ERR R BY 0, FERBANIAFHFERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTLKK, 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
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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARZFBHRSFR: 60 EARSRE (FAPE, LARERNAT, FLBERRARKL, AANTALREE) RAIBELAN P BREEARKHTHAHA
RATRAGM A A BABRAR A, THA O ELAROAE P BATLE, BEEAd", AUHETBAPRARLLENALRE AN, ARABRERR A bele
AR, EREYEBRAAORERATLH, ETEARORANTELER BRI E KA P OEMIEARETE ENE, BRALHGARAE T LARFIRAL,
mEREF AN AL FR: ALTHATASHHATERBEA LTS KN EEERAREEANSARNNIEANLAMF, AP IRIERAERE KOETEAAS
B AHRRED LA R e KIER K E AR T B 4375 T B Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %/ 3 & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3428 [ BFx $H% % 1 (“International Dealer Exemption” ) #1%X 5 7, {ifﬂé B
A RARTRAELY, £ Kb A ABLLY . AKX, REMHAETRATHRBRBEAEMEROBRARS, AFEER, JEIM AT WERNETIERAER 2
AN EEMAARTEIMETF KB ZFHA, LPAENE LIFRIERNRE, ETERBRNGF AR EEE, AUETFHE, Mg kéﬂi#/\i’ﬂ%w’mﬁé%
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 T AALZ 6 [ #THF54 | (“Permitted Investor”) .

HRBEEHELER: KRR A Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006) T#iAmsk 24k, HTISSPL RAFA (M4 #%) (%
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110 %) (FAA") RABBEMAFME, T () REXTIER, FRRTAANRY, LHHITERS D RIMTERSHHER (b) KITEMARIER, YT ERESf
PIMTERSHRRLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTH. A TRAFLRERF LA 5L MXMEITR
A, AFLREOEEARZLATE AL HTISSPLEK £ -

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

BARR AN TLFA: AXRREGBBEREAARNANAA, BEAPALRERTFENLRMSRENIEM BN (BB R ALBMARZSE (“FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENELER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF KA, BHEAFIHARE

MAWEFHARBAREELEP ., RARKLRIMART LR E P TEHRHMARE, Haitong International Securities Company Limited #4 L ALt #) 4 KRB L BN ETH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RESBRAHEIRRE AR XA LLBMASHTHLL, ASIC HATEATEATRAER: www.legislation.gov.au, il BRREGLBRFTIBEFEIANLHEH, %

SHEEERKATAERNGEEEEER,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, ORI R KA % 2 BSE Limited (“BSE”) 4o National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fi4is.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [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
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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: +9122 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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Feb-2021 Jum-2021  Oct2021  Feb-2022  Jun-2022  Oct2022  Feb-2023  Jun-2023

1. 16 Nov 2021 OUTPERFORM at 23.9 target 31.5.
2.6 May 2022 OUTPERFORM at 18.16 target 24.5.
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