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Focus on power electronics technology, with energy storage and charging pile business together blooming: Initiation

UL, E 5 £ Investment Focus

Ak EEZ M FA T Initiate with OUTPERFORM

(Please see APPENDIX 1 for English summary)
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28 JE 2022-2024 F =SB FERBEABTR] . 2T MBI AL A 238
A, TE2OREETE. SBREEAN. FPEFEEARAZSHK (L) FF, BT
B FRBI MR Z 6 h 453.50 AL, 4 bigmhit RIEE AL NG SR AN 2.21%.
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A BB BE b G AT, BRI R B S R R B G AR B R =S A S R X
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NG B3R AR AR F K. 2023Q1 A5 FIEIL 4.48 1L, Rligk
88.52%; FLILVIF&F)E 0.63 10T, R HIEK 172.53%. 2018-2022 F2 &) & g
W 531 /¢ K E 15.03 1070, FI ALK EX 29.7%, JAE4F)Ed 0.48 12T
WK E 228107, BAMRY 47%. MEMEEITE., R E RF AT Ra e
Fait, ML EREATSE.
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KRR Wind, HTI
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NF) LT EREFACELETREZEK, HRRTKRELRBES. K5
SME A, KAFRBEFTTRERAREL ST NG TR ERRR, 2022 F&
K E SR A 34.07%F 28.34%, EF R EXE. AW, AR SENK
& FEER VAL T HIREILALS AR 5.12. 4.26. 2.58. 2.56 14U, R K
26.73%. 117.35%. 72%. 6.67%. 2017-2022 />3] #7 48R d 68 T % &2 & FuAK
4.88%3% K £ 17.03%, BAALRGAENEZETICE AN 13.97%38 K £ 17.17%. 48]
ARAESSERAREKEREFELSFHERE, FLRELLBEFMHEAEK, FER
Y5 Eh B —FRA.

bk % bR B IRA. 5] A EE A ARG ZIERRNE], B ST B AR
MAnEE, BIPMNEZ TR QAT &7 50, 2018-2022 28] I A S
A& 0.51. 1.18. 1.43. 2.28. 2.94 1Z7L, , &S H|H 9.60%. 18.55%. 18.55%.
22.33%. 19.56%. 48] %A% IEEE B FRe THX {4 ETL. TUV. CE. SAA. UL ¥% K
FIMBINIER IR B ATEE S, RRBIMEN & e HF SR A

A7 28 SN BALH L
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FKHHRIB: Wind, HTI

2NE LR &M, FMNAEFRREEERE, FRKBY K NG RKmik,
ETHE RO HRE R B R G L SHAEGESY K, A 5) 2021 S B & HiAT
TR E kALY TR, P, ZMALER T LRETF 2021 4 6 A& sFFT 2021 4
MEE, RBAZETHIE 120 F FTRLERE S &, ARk, @b nkgds s
Kd AdFE % mE, b, N8 N AF AN, &L RBEAKES T 2021 £F 5
#HiX, MAELAFARYGEERT, DI CAHAEEH LY RESFARLESL, KE&
¥KHE B —FRiE,

R3: NAFERARIERARAL ($Mi: L)

4y TP B | wagm | Cpr | ARORE | mxem | TEEMIN | cpan
ol R AR S KB 1.43 0.22 0.12 - 0.34 22.00% 22.00%

2022 M AR Tk 1.4 1.07 0.33 1.37 - 100.00% 100.00%
FMF L) RAE 2.83 - 0.38 - 0.38 14.97% 28.59%
ol R AR S KB 1.43 0.34 0.19 - 0.53 34.83% 34.83%
207 FMF L RA 2.83 0.38 0.89 - 1.27 42.80% 65.71%
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3.1 MR EAT LA L, THHAERKY X
WAHARFEENAZ, QA ETHAERNIRSA;, iz A BTN IER

BB P oom R . T R R E R SRR B A AR R bk
RE e EAHARR LT IRGOEN, AT —RIFERREER, Lk

K HEH B ﬁﬁﬂ%,i%@%%K\£%(%$@%kM)U&#ﬁT%%
. MAERE S M. FERRER . FRALEFSFHELSHE Lyt L

B, WHR XA A ARE AL,

R4 AR FLEFMAERAK

WA TEE ER2EEHAK

28 b Tl

WA TS E BRI RN RIE R RIERE, OiEGHE

HRERESE (APF) , AER 27 A 58kl

PR TR . B AIGEIEIE R RS, LR R AREAT By @Al R AMER IR, LA F] R
FAAR A TR 7 2 04 P IR R R A I A B 89
FEOHEAALAB (SVG) A3gRA H#HIER
ey, ) Pk Aeim AT XA, 083k 4E, AKE HAR AL (ASVG) . SVG & & T AME &M R
K Bl WA S RBEARRFRA L BFRGHA KRR &, ARELT TAMRAMNIE I, Aok R 18
JE. NF 15ms, FhArR AT ST S0us, 4FREASL
A F ik ALK G A
gagess BT ATHE A RORSEH, = QA REKIRE (APF) PHELDKLESE

A8-F- 1k,

(sVG) .

FARIR: 2NE) 2022 R, RAGF (RIR LMW RRF FAAIEE XA ALZRY , HTI

RO B., FERAAEFN. AP MeI R EE LR ENER. M5
%ﬁﬁkk“%émﬁi%§%>m%\%ﬁ%?ﬁi%ﬁi%&%%ﬁ%%
2022 FRARE BWEMNE T LT E 29.62%. &4, Fx;%”‘i"i"*ﬂ%—%&&”@]%ﬁ%
wi&&%ﬁﬁ%“ﬂ&ﬁﬂx%zﬁ%m“”%ﬁﬂ TRBEAESE. Frehl
MBEA. TR ADIBIRESH. b= g A FraeRiA %5 %z%%ié%lzylk
Btk LR, BERETHEXLRIN LA PHERFRLR. LRk, BAMERZ
PR B AT B EiR 2, HFRE N P SRS ﬁﬁoﬁﬁaﬂ@‘ﬁ
ﬁ%%%ﬁi%%&k%ﬁﬁﬂ%kﬁﬁﬂﬁiﬂﬁﬁm PSR AR Y4
M, FEHERE MR EFLDAIMEEE S AT BB REEFTLE. KRB
€2018-2023 F B w4 A B4 1 = W 3 ATIE 5 IE K R EILR] S ATIREY , 2018-

2023 4, RE QLK ETHHANE 1135.8 /LK 5| 1745 1471, FHEAHEK
% 8.97%.
ANE) R TLE R B 10 8] i W SN R AL (f2L)
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NE) R E e R ARBRIEYT K. AR ARTFALL S IRERRME )
b2 —, & HARF =G PRRMEAREA TRERZ 0. £HEM SRR
Wi dE R e KA BOE R ARIR. BAT, NS R E S LER R INMIEE. Y
AME. bEkAtAE. WEH T, REA G20 Tk UPS FARK. 6] e Rt 2/~
S ARG BEANKE . TEN MR ZRTAFAESE. BRAE. FFhR5)
. KB LMAL, ik, ER. KB THNE., CR=ZARFHEREEF TR
RE ., EBAAA, EETOLHHPRNE., ARFTHERBRL ©oYRE LB AZ
HBERETREHER, LRTETHERHT K. ERIMRSG, 2%
RS BE. BREGLRA TS SR ETHHH, A8 ik RK.

ENACIR AV by
HFRBE (APF) BIEEDRES (SV6) SHATPERHEE (SPO)

gy 7

Sncat VG

Snescel AP

HEHRERYE (A0 {RELRBE W E2 (LVR) AE]WTELIE (UPS)

| T B

R
Fobb R S BB, HTI

32. T wRdgE—& &GS AR

IEHAERERES, BRAEHGEE®RABET G5, RE T B ART LSS
RATHIE, 2022 SFAIRIIGHRRENERT A 230GW, FHIEK 35.3%, vAtkizish
KR JE b dE Rk sy et —H P K. 2022 A4, PEEIA SRR S B4 806 7
b, Rl Bk 59%, AARATILF APk R Kb, 2022 5, 8) Tk = ob I
HMAREFREALIESETLN, ANELIFTEREF 5= ngmRte, Hfd
MERATIHE LPM 247 AR B =S, TR LEP g LEdREn, &
Z IR F ol KXBLAE N 0 2 TR B A LR, R 2 & it
WIR T A E EE P AT T BIE TAE, @@ F-FARAT AL R HPM K e i
R, BAVAA, T@ Ry BIHTEfRARTLS T F ER Lii3)/ 46
IVEERRLEFEYE.
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4. FRLEHEIEE, RRARFmEREK
A1 FHE R B, LERBRETH

e A IR G ) A GR B I, BRI A A, AWK B ARy ik
Uh, FEERA R, EAL Ak A, RIBEREITE, &E 2022 5%, 4B Z
KBENREY 256 10T R, FHEK 7.8%., HFb, 25T HARRBIEEMN1.52
ICF R, 2B LLENY 76.2%, CaARE G HIIGEIE TIK, #EE4E
BRI C MBI F TR, BRI TFRBEAD RGN 2L
EER, fRAM., HraRa R R =AFsamAh T2 A.

B 12 f g = kst B
i A ik RIERGEARE T REHE

/ h
I, HEeRas -,
| 3
—
I W
ST m— s vs) I
REREERS
(EMS)
R A%
(pcs)
Hftb Sig s

ik
e
#
£
%
153

FoRHRR: BRAEEER, HTI

FRERR LR, HARRELRECE, SEHARE 2R AR
FRHEF, 2020 9 A, BREAER 4HE 2030 FAIEB AR XD , ] 2030 Fit
RIT B AL B B A 32%E 5 £ 65%0A £, 2020412 A, £EfRIRLA (i
BRI IE KB , ERLAIF. KL, 2HIF = KRN eI b 3R E 46k
BRI ) R R, 2021 F7 A, REBRAAE. BRGERHIKSLA (X
Fhnbedesh 3 R AEGE R R IEFENLY , 3) 2025 4, FIH RGN Ltk 0@
HABM LR BT, EHIALIA 3000 % FRvAL; 3] 2030 4, ZAHA s E T
ALK T, HAAEGE R A AL RATIBRAR 1K 0E . B P e RAE A2 —, AfBREAT LY
Heik B BIRAET A AW BORARE, ARIE CNESA, 2022 A 3k#7 A k4 B i EAAR
ik 45.7GW, REFRIHAME 2 45, FHKE 80%, 42H TRl bHLsT 51
f, F¥ERFEIT 85%, R4 _EF 3.5%. 2022 4 [E K # 3G I5E H A AL B EAAL
HIiA 6.9GW/15.3GWh, HFEMEE KKK 6GW, fcETMAEE KR 156Wh, 5
2021 FR HAark, HWREART 180%. RIE (fhe = wAF R & L H 2023) , Fit
2027 43K B 1 A k4 B iH LIRS X 2] 97.0GW, 2023-2027 4 B A3 K% (CAGR)
# 49.3%.
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B FAREAY (300693 CH)

BREERTKT

A 13 2017-2022 4+ B #7344 L EAAMAE (GW) A14 2022 $ AR HEFHAEER B Y X oA

18.0
16.0
14.0 +
120
10.0 +
8.0
6.0
40
20
0.0

2017 2018 2019 2020

2021 2022

BE BEH BEE BEAFT 0HF OFET Di=itX BEMD

W ARSI S WA LRI

PRt ROR:  ChREE T LARR @ R F 2023) , HTI Fobb R R AT AL T AR BE, HTI

AN FEBRE T 10 B, BEAFLIHL, &R, B W= k4K, 2011 £403)
FrdoFREARGAR £ =50, F 2012 S ARAF AR A AL B TR R = 5 BAR T W 3 240,
FAMTER 863 AE. PREGTUCIEFERATLAD. Af#eEmid
QI TARS (PCS). MEEFERRAL. AB—AILE, FAHBREQRETER
HHHE, BCHEBEBRARFERMB AT R, Ha L0 E RS TH g6,

o AR, KB RBA ST RFE LY R, BEMNBLERTE. & hdFHEL
TR EREHA B —sE XIS ). AG =R TR % RERIANIE, B THE
AR, N8 AW B A E TR, FERAART Bk, g T,
NEAEFEROUELEI AR S+ E R EME % % E %553 ETL. TUV. CE.

SAA. UL % % R E RARAENM A IAGE S MK, %2 E A A E IR - Sk,

R 5 NI B EAGF

BL AR, B R

AE) R £H17H

30K 2 7 4% 48 T A B . PWGEM T LRI 4 o f Attt sb— o g A .

IR kst B, FERE. B ARS. BRES, 50/100K i —A#L. 20/40 RER E B H —ARARMIRE (i X#FKE) . 40

# A%, 30K P IME, REFA R GAH &R R sk,

AR EsE. B, wAHMBIRS . LM
R R R, BRI E L. RIER MEATHRE
s S I ¥ S = AN

ERBM 10kv ek m A, 5 M 110kV
tHEeusER A . ABE X mF, A5 PIM AT
.

PWS1-500K/630KTL fi¥ & & 7 % .
20/40 R K A6 A %.

fik & Ao,

FAEBER . AW . 55 E . m A4k PWG2 50/100K i —AAu. 10 R& ERGEMAMENA R . KiERHEARD . FEND

FA R SRR E . e AR A .

FARIR: ANAER, HTI

7 Aug 2023

OB FE RSN LS A B T, BRAARTILRT S, NG AR W, BT SKRARIRAR
KAkt E A B, Lé oA 5 KMl 60+E FIX, T E2LERMNFEETY. &
Wood Mackenzie F1M|, 2031 “F4&#ffffe 35454 3] &+ 500GW, £ Efe B4 &
B Z 0 75%. 4% CNESA XA (fikfe = AR & & 45 2023), 2022 S/, &) £E A
ikse PCS B EHATH 7, EAIKT G PCS B R EHATH 5. BREB A AL
(2023 5 A 10 B ), 2384 = o0 RiHREMEFARL 3GW. HiH L AR E R
B A AR A, B 74 30-1000kW A3 R B AL T AR F i) Ll d F = FIAENM
NE, B BRFLEB) ) n 8] FamRAT 2T 5.

S mERR
10 @ HAITONG



AR (300693 CH) BREEHRTRT

B 15 2022 4K T 4k 4k PCS B ZHATAE B 16 2022 £ EH A T 54k 48 PCS B X ZHEATAE

(6w) (Gw)
8

4

| 2 | |

AR fEE LRSS SRDS SSikG MReR BEd sms DRSS PREES FERE RERS BRER UISA WRSE EARG FRES WrEe v

T RR: B, HTI Forb R R BB, HTI

4.2. 5 NINECRE KRR, ALBETHNFRE @

PRBAERESELHARBETRIE M, VBB A AE Z KL BIRE T
BH0ER, BiEHREAE F LK BT X9 E. RIE EV Tank #35, 2022 F4
HRAHRAEA T 10824 7 4, REFLRAERA EOLEAF 1310 7. #F
AWHFN, 2023 A ALRAEAL A LAF] 900 FER, FELIRIAE ik R B R
TEZMAREAMEEETR. REFTEACEALIT, 2022 FXE AL LXK
FiL3] 520 Z 4, FlHIGEARIE 100%. HE 2022 F/&k, REAHEEHL 2.5 1,
2022 BT HEAMEL A 2.7: 1, HEIHRBAFE S ARAERGIZ 7.1 1, JEB 2025
FEAE 2: 1 HBURBARAe 10 1 IR AREANAE — 2 £FE, BT B WA,
3] 2026 &, K EALWAESTLT HIALA 2L 3| 2870 12T, BFLESFHHKE
Wik 37.8%, NEMMATRAEREZEZENABIET G SELE.

B 17 2017-2023 AR AEHE (%) F182017-2022 4+ H A LBEZAE (F4)
1600 - 1451, 70% ;gg [ 34137 5
1400 | | 60% o | |4
1200 | 1065 | som 250 | |5
1000 | 200 |
1 40%
800 | 651.1588, 150 | 15
600 |- 1 30% 1053 |,
400 - 1621 2018 2046 296.7352, 1 20% 0 .
200 777 12589 120.69 136. 1 10% 2017 2018 2019 2020 2021 2022
0
2017 2018 2019 2020 2021 2022 2023E — RS R — A SRS R
_—chE N SE — — FTRERERLE ((REE)
FeAt kR P EAE T LA, TrendForce, HTI TAt kR FEARKA, $£27LHEE, HTI

iir*] SRR F LA, AOETHA BREHAHT. L5k, SERREGOL S LHE

o RMAEL EER, FEENG A% E 6 A WAEANMER R, P AR
0 ) R T AN, Uv%}?{lv’—‘%ﬁ AF 0.1 U/KW 15 E AN, J:@ﬂ?ﬁauﬁ%)x
FoAx ik AT AN _EFR 600 5T, 3 AL s6T FLAME EFR 300 T, T4 5 F4AN
Bh—E BN AR AERIE TR w, TESE V\]Ei\ﬂ?%ﬁ%mﬁkﬂ‘kkg"ﬂiéﬁé\
HE X B EFAELTHE R AR, TWFHAREEEXANE, AMEFFE: I
R WAEANE AR AR T 200 T/FR; AAALRAEANEARERAZDL 500 /T E;
E‘R/J‘IZVﬂé}‘ﬁ%@iﬁ%%i%mz@%m%%ﬁﬁ#ﬁ/ﬁ%m,t,t& 10%, e[ B E&
ARG EF 15%. TRTESERSE RIFE LA WAL T 300 T/FREL
ANIE, EdE —REST 400 B AR RE . RAVAA KA A wAEANE R LS
W+ e RAFE 5 EES, BASARBETHAERERFEY X, A ELEL >
mh ERABHE K,

7 Aug 2023 11 @ el



AR (300693 CH) HREEHRTKT

R 6: BELMIFHR

B i) HE BRRAE
TAZHE AR TSI RN AURE 48 BT R E TE, #7380k A btk (ARfEhE) 5aAURIT R AE
2023.02 + 5 HES #E (AR E) pl H4£3) 10 1, SRARRESR A WREE(L b T LT DA £ 4289 10%, FR—it
A 4 42 -t R AR S e 3k
2022.10 %E iR =N 63 LT AETE Bl A ik 46T A ik a6 ik
2022.09 £m TR CARSE B R 3hAE R AR A (NEVI)IT X, JRATHE T 50/ . S0 b 4% K Feik % R B-04 . 3hi A L abkab A K it
’ X,

BT W B F A IEH 6 T MR, T AEFRARL R IERFRR G S0%69K K, AL BALG R SAMEER A

2 gh

2022.08 it 5 10000 % 3.

2022.08 i@ CGRIKHNREED © SRR R Ao JE IR T W0 R 69 70 B AR 2 AUIAR A . STANAMEE B 869 L BAEFIIRE 30%, RS
‘ F R 1000 4, xR R A WARFIIKE 6%, EIRA 10 F E4,

2022.06 i@ BRI TR FHAFE AW B R ERER, ZRAFFT 50 CEANBIAT T, ZRAREEM B AT 5ok
' AL, A BT ORI AR T K.

5 " 2022 46 A 30 BA,EEHAFERMETETRELE Y —AAE, 2022 4F 8 A, EE S A/ & HEXAR T 1000 & & 514,

022.06 EE il
ES

2022.03 HE /£ 2030 EAITRIGGAER N, FEBRAEHAFBIEE L FHRERDELHAEACSYRAE ., B THELLLEAMITAGE
: B &R T 34 B A A B A 40%. iZ T RI6G BTRE A 3 /LB T,

2021.11 g | (ERERIGEE A RLEE) (WA) : sHibiHEARFEREE, THLERRRLCEING, LhEeHAELE

AEAR AL 75 /0 £ TUANE, BB NZE IR 50 ZAAARIKAENBLIAAE LR NL,
2021.08 & W S WU R A A S iR AR AR ANIE 49 70 127k B £ 80(5327.2 7 £ T).
B A AN A T “Fit for 55”7, ZRAE LB HR AR LA 60 AERXE A dsk, # 150 22X EmEsE, B3] 2030 F44
A 350 FANH A3k, 5| 2050 SF4A 1630 F AN AL,

2020.06 B A) PR T b3 AR IR ANE A B, ARAE AR F 6 Ko — AR W BT R AL T R & 1.5 BTG AME,
TR BB RL, PRIEUFR, HTI

2021.07 BR 3R

REACHEE KR FIRL, A8 BiFkFFIERE. A R RO LR A,
2022 4 10 A, BA“Fit for 55" F P42 2035 FomBbEMmbE,. SERHEA
Byt ARt — A nik . 2022 SFROMN AT ARLRIAF SE R IR 23.7%, Rl 45pct; £
FARAE S ERIX 6.9%, Fligm 2.7pct. EV Tank #9338 27, Ak 2022 4
JeE BN RO EAH 1526 FA, ST EMALA 9: 1. BREMERZ®
EWE, $YTAVHBRIIIRE, A8 B A BALFH L0k Gk Ek .

719 2017-2022 FREAZALBRAET (FE)

B0 | 130
s | 479 | 2
L
a0 | 35.6 120
786
30 | 255 115
20.2

20 149 110
101 114 13

10 | 48 6.1 72 15

0 0
2017 2018 2019 2020 2021 2022

] N EE m—TEi L

FAHRIB: IEA, ACEA, HTI
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B FAREAY (300693 CH)

BREERTKT

ARIE IEA I, 2025 FiEshAriE A e 24 640 F 4, AT HIAEE 2025
FiA %) 810 12U, FEGFBAERA TUABRALBCHERA LT A LANESH,
F RIS T, S RAENE LiRH8 % (AEa) ARk T )., MALEE L,
K AT 2025 5 A T IHHARA B L 450 100 (ANHE+FARE ); AMIGig A E KA T
2021-2025 F T H AL G A48 1% 29 40%-50% X 14] .

A7: BARBMT HEERHE

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
FREH (T ) 76.8 124.7 120.6 132.3 350.7 688 894.4 1118 1341.6
YoY 62% -3% 10% 165% 79% 30% 25% 20%
FERERA (7 4H) 153 261 381 492 784 1354.4 2045.6 2856.8 3769.9
YoY 71% 46% 29% 59% 73% 51% 40% 32%
E AR 3.4 3 3.1 2.9 3 2.6 2 1.8 1.6
AUEHRKEE (HE) 44.5 86.2 121.9 168.1 261.7 520.9 1022.8 1587.1 2356.2
AR (HE) 24.4 41.7 35.7 46.2 93.6 259.2 537.6 610.5 862.7
YoY 71% -14% 29% 103% 177% 107% 14% 41%
3k 7 AR
UNES IR 48.10% 34.80% 42.40% 48.00% 43.80% 34.50% 27.10% 25.30% 23.40%
nEALEERAEE (5E) 21.4 30 51.6 80.7 114.7 179.7 277.2 402.2 552.2
IR (FE) 8.6 21.7 29.1 34 65 97.5 125 150
ALK 40% 41% 43% 45% 47% 50%
TR b 60% 59% 57% 55% 53% 50%
HAREN (FL) 5 5 5.3 5.5 5.8 6.1
YoY 5% 5% 5% 5%
RAEM (FA) 1 1 1 1 1.1 1.1
YoY 2% 2% 2% 2%
HIARBENAE (f2) 58.2 69.6 146.8 241.9 340.1 455.8
SRMERAE (f2L) 17.5 20 37.8 55.8 70.3 81.2
aERBERA (L) 75.7 89.6 184.6 297.7 410.4 537
YoY 18% 106% 61% 38% 31%
FAA T WAL
FAANFBAE & P 51.90% 65.20% 57.60% 52.00% 56.20% 65.50% 72.90% 74.70% 76.60%
PARCHEREAE (FE) 23.1 56.2 70.3 87.4 147 341.2 745.6 1184.9 1804
FAATLBIE (FE) 33.1 14.1 17.1 59.7 194.2 404.4 439.3 619.1
FAAFUAEEN (F ) 0.4 0.4 0.3 0.3 0.3 0.3
YoY 2% 2% 2% 2%
AT IR (f27T) 6.8 20.9 66.6 135.9 144.7 199.9
YoY 206% 219% 104% 6% 38%
Adgsit (o) 82.5 110.5 251.2 433.6 555.1 736.8
YoY 34% 127% 73% 28% 33%

FARR: FEABKEAMNRT, FAHRKELRT, HTI

7 Aug 2023

NEFRACBESER, PREBLZIRETH., N5 T 2011 FH4EE EHAE
RUHAER, AT FAREE., A& LA oy A R AR R —A XL
WAk, SAXARAEH AVAE. AAL B EERYE R, RAERMLKT, &
2, EHERFR, —HRXABLEKACAEFRAALBELESH K, TUAL
BAHACHAFEAL L., RFPENEE, BAARLT6 7EALAAAKRESN, 60 57
EACHEE R TTY, £ 100 $ARTAA B i, BAT, ~58 AWEERR
HEIZRPAFERRON., hram,. YELER., Bxx. ki, MALE,
EAe KA IMEFfe  FAUR T A, ZARE. P EBAF ZAHRE P RIFSMEX
%, FATEELBAF, ROBETHAFMMARE TR F . . N —hRLESR
4. doh, MRS M R, —REMELG LR, o BP. Shell 5, #7445
BB ERATIR. EAGAE AL RARIE T B AR AL R AR, ARG IR
PR EY FOBAE T S, NG TR A G A BP P EMEE H L S A RAE R, &
E NG WAL E S b3 R B B AL O B R, ARA BRI T GG
% b 5 R,

S mERR
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HBREEHRTRT

B 20 2 &) X Ak AR

B 21 2 &) L BARE S

(S ma

Vanke ris <&

> /1 ms AR\ T

ISSEC Sexne

Zeum (Bwme  ITEPR

Al Rl

NIO R B P

TR NS ER, HTI

TR NS ER, HTI

RO KB BIAIE, FEIIEEIN TG, A5 69BAT 40kW AL B AEH . 80kW H
FAE. 240kW ELAAE. Mira AR IIAA SRAFEL . CEFAGE, HF 80kW EL/AAE €A
F#)3%4F TUV Mark. RCM. UKCA FAGE, A28 443K %47 F R £ A, st
2023 Kk da R £ E . SHEFEIE R, 2022 F0NE) TR T BRAF TKW R AHE 49 BF
K, HERIZEMN CHTHUNREALE A %, EARRRAESE N, ALY
HoE#t—F TR EALETIE, EBNTHPRIRESNH, HITHRERA
PRk E S W,

43. WA BEPEEEE LT, NAELEELSFASZH

SRECEFERJREK, HALE AREY 5. LOBERR LE T8
FTEZIF, AFBRRAESN A, g FEREGERESD T, HH5 LR
Wb E R A, (PEES FRBTLL RGP (202345 )) 27, Ak 2022
o, ARAEH T RAETE 957.7GWh, FlHIEK 70.3%. B LA, 254
Z 3 ) B/ Ae e Al e s R E 45 A 684.2GWh/159.3GWh/114.2GWh, )
L 84.4%/140.3%/-8.8%. F B 4% H AR K42 E F o k42 B R, GGI Fnl,
£ 2025 4 E k4T b bk Y S 4EU 180GWh, 5 F A AWK EM 60%. @AT T
REAENGER, FHHRE] ALy =, #a)hbeieniZe&d K,

%22 2017-2030 442w 2 (GWh)

A 23 2017-2025 4 42 Bk & T HAAE (f24)

7000
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2211.8 4 80% 600 o
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957.7 1 ago 400 Fooe 1861 2104 264 40%

5624 o : { 20%

5 ] 20% | — '

0% 0 0%

2017 2018 2019 2020 2021 2022 2025E 2030E 2017 2018 2019 2020 2021 2022 2025E
B RS e—E B TTFHE  m—

KRR AFRZFHRIE, HTI

7 Aug 2023

FTARR: HIFAEEHAR, HI
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BREERTKT

23] WAL R G AR B FE, RERFABRELHE. N3 T 2013 53HAH)
A G AR MR B4R, A E A S —REREET DA AR BRI, A3
A8 AL R BAS MR &SR A RE I AR, IR FT . IR AR,
BAT s ¢ MiRiR & e ARBE AT P A EREMBINA RS, BAE0LFHHE.
RAE. BRAE. AR N KX SR, BEEN KX LA 5V6A F)| 5V1000A;
FELE M KX E- 8 E AN 60V 3| 200V, @AM 20A 3 1200A; PACK X% &7 &, 2020
S JRAT STk LA IR 1000V A& 71 GKIR &40 KA, I T WA 200V F] 1000V, WA
M 100A %) 1000A #9 B 2.

& 8 A8 WALLRLSHRAE A LR

R £ 5 K& A5 T 2GR
EHETE BMS. KA. LA, BE. EHF AL/ ERTHKSY, AR
DIl Oy ol Fod R OV-5V, Kdd/E 2V-5V, S AEAR I A 4t; @i BTS 3P —Azd], BEANIPS RO E S FSEIR

B RIERE, S—FENKIRE.

HAREAENREFZ I HFH . B, REF3 A aGniKm L6 S A

Zh Fy S AW d/E OV-5V, KWW /E 1.5V-5V. OV 7T Z 4], BB EARAMIE L, TAHRMA AN, FERAE T T SRR s

My,

AR ) bR S A B FAS. M ETE, RESAE S

o, AR LH A ) A W, #,E OV-60V. 0-120V, 7%, 9, /& 5V-60V, R R E . SRR EDRERE N, TEE S ELASF

SR04 AR 20 HEAT @b AR K

B A
&, 5t PACK #43] 4l

Fd g R 0V-100V, X® @ /E 50V-1000V. 5V TF @i PACK Ml iX & & 7] 7T S LT K L /& d it L 34T ALK B 5 b 43X, )

BT @B KAE Z e BRI A A, R AR

FeA B B R, 23] 2022 Fik, HTI

7 Aug 2023

NANEPBERE, ARBELADHNLEABRIEE., ATHARFFEETHE
K, mNEEIH—BERIIE. BEL. Sk, 24N ENXFERFS.
FATWIEHAT 193G hn, N8 4G T BB ARERIF T RS R kegFek, BATEA
CATL. fe4h 4245, ATL. tbIid, A% . B SH. KRAE. ZREAEFRS
AL EFZRLP AR, 2022 508 SAR F 3T NRZEAURE - B AL H i —F
FRBE P FEAR, #—F ET T A8 8 AL R B M AR AAR 90 H 0
Hofi,

724 2> 3] AR 5 AL AR A

g \ - s
S - EVE {26518 (N ) BsEn
(3 TT 1 ATE
QQEW§R§ COSMX EF LISHEN \ﬁggﬁ SUW%%%;
® g @
= EiEgE 1 [SNE R LEREmmaman | S
- ‘ “ == gealiaa" ﬁmsii

Bic ot L5 HF g e

TATA

FARR: NEER, HTI
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AR (300693 CH) HREEHRTKT

5. ZAFRM XK
5.1.2 F| R

KRATREAF 2] 2023-2025 5 EAKIEA A 24.78. 38.04. 55.75 10T, F)HIEK 64.84%.

54.54%. 46.35%; PEEF)ESHA 4.13. 6.30. 8.52 12T, FHIEK 84.25%.

52.70%. 35.18%. #IKEF)% % 43.81%. 43.61%. 43.08%, EiKL kA

1) BHAEALBIEFT @, KRAFAT2E) 2023-2025 FKAH 8.52. 15.34. 24.541C
7L, FHIEK 100%. 80%. 60%.

2) WAL RGENRE T &, KANTFAITAE) 2023-2025 SFHAH 3.87. 5.42. 7.59
1274, FHIEK 50%. 40%. 40%.

3) wAEREXES @, KAFIHAE] 2023-2025 FKHAH 6.66. 8.52. 10.91 12T,
Bl b3g & 30%. 28%. 28%.

4) FeeRhw e RS S @, KANFHAF) 2023-2025 SF A H 4.86. 7.30. 10.21
1274, RFHIEK 90%. 50%. 40%.

5) HEelkdidm, RANFATAE 2023-2025 FIA A 0.87. 1.47. 2.511L7,
Bl HL3g K 70%. 70%. 70%.

&9 BBRAS LETR

2021 2022 2023E 2024E 2025E
BhERN (f07)
B AE A WAL 1.96 4.26 8.52 15.34 24.54
AR A MR A 1.50 2.58 3.87 5.42 7.59
LR & 4.04 5.12 6.66 8.52 10.91
AR LA R IR & 2.40 2.56 4.86 7.30 10.21
B RS 0.08 0.14 0.87 1.47 2.51
BUOEE (%)
WAL A WA -21.89% 116.96% 100.05% 80.00% 60.00%
AL R 5 A MR & 43.43% 72.37% 49.97% 40.00% 40.00%
Vi 47.58% 26.69% 29.91% 28.00% 28.00%
A7 AL R B AL R HIX S 93.29% 6.54% 90.15% 50.00% 40.00%
Htb gL 4% 260.58% -55.72% 69.98% 70.00% 70.00%
24 (ML)
wHAE AL 0.71 1.50 3.15 5.67 9.08
Al AR AR & 0.58 1.01 1.55 2.17 3.03
LR A& 2.20 2.79 3.66 4.69 6.00
AR AL R IR 0.87 1.12 2.19 3.50 4.90
bR SIS 0.00 0.00 0.30 0.56 1.00
2AE (%)
BHAE AL 36.12% 35.29% 37.00% 37.00% 37.00%
WAL R G A ML & 38.78% 39.28% 40.00% 40.00% 40.00%
R 2R 54.45% 54.43% 55.00% 55.00% 55.00%
R R WA T 36.16% 43.80% 45.00% 48.00% 48.00%
S RUE L% -5.54% -3.53% 35.00% 38.00% 40.00%

FHRIE: A8 4R (2021-2022) , HTI

7 Aug 2023 16 ® nen



B FAREAY (300693 CH)

5.2. 3% K&

EAVM AT E

BREERTKT

| 2023-2025 AR H 24.78. 38.04. 55.75 1L, VAFEEF]E 5 A

# 4.13. 6.30. 852 147U, XTA P/E 2R A 27.74x/18.17x/13.44x, *t R EPS 4% 4
1.33/2.04/2.75 T, AETreaa fatwik, FArEdF. Lagd A, & RAHGEE
KT, FN3E) 2023 F 4k 37.98 1% PE 4548, *F A B AFM% 5051 T, GAREBE,

BT PF KT IRA,
& 10: THAE AR
i . _ EPS (/L) PE (£&)
KA EEas B WL (fLn)
2023E 2024E 2025E 2023E 2024E 2025E
300274.52 Fe S, R 1823.67 69.58 6.29 8.15 26.21 19.52 15.06
002121.5Z FHiE 126.22 0.19 0.36 0.54 40.28 21.34 14.00
300827.5Z EaEd A, 149.50 1.13 1.76 2.61 37.32 23.82 16.08
688248.SH ) W A4 238.19 0.88 1.45 2.09 48.10 29.10 20.18
PE 348 37.98 23.44 16.33
Fob kR Wind —Z 40 (2023/07/03) , HTI
6. AR

7 Aug 2023

1) # A RAE & = L BR K 3,
F R RBIALR;
3) #FELIRIAE F T AT L KRR X TR,
4) A wAEk S35k R BN,

2) fif AT

5) BB Eiek;
6) EAIETFTHRNE.

17
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B FAREAY (300693 CH)

W 5B F AT Fe TR
ZBM 54847 2022 | 2023E 2024 2025E
HRABAF (L)
B A 0.72 1.33 2.04 2.75
RO 5.18 4.74 6.78 9.53
HRBZENLER 0.99 1.04 1.51 2.21
B RO 0.22 0.00 0.00 0.00
MHEAE (4%)
P/E 51.21 27.74 18.17 13.44
P/B 7.15 7.81 5.46 3.88
P/S 5.06 4.62 3.01 2.05
EV/EBITDA 40.09 25.77 16.71 11.82
MREF% 0.6% 0.0% 0.0% 0.0%
B AN AIBAF (%)
ERIES 43.9% 43.8% 43.6% 43.1%
AR % 14.9% 16.7% 16.6% 15.3%
BRI HE R 21.0% 28.1% 30.1% 28.9%
T ERE 9.9% 12.9% 13.8% 13.3%
EREIRE 17.3% 24.4% 27.1% 26.8%
BAMK (%)
B AL K 47.2% 64.8% 53.5% 46.5%
EBIT 3% % % 87.2% 87.5% 54.4% 35.2%
ARG K R 97.0% 84.6% 52.7% 35.2%
B A 184
TE it 53.0% 54.3% 54.2% 54.0%
AR 1.57 1.56 1.63 1.71
#EFHE 1.08 1.08 1.18 1.25
NAF 0.30 0.32 0.38 0.47
ZEHEINT
JLBCIR K JB) 56 R AL 111.46 105.06 109.83 112.06
BRI AR A 160.83 152.38 138.41 129.09
BR R AR 0.80 0.91 0.98 1.01
B 5 72 R4k 8.44 13.77 21.27 31.66
NeAER (L) 2022.00 2023E 2024E 2025E
%A 224 4.13 6.30 8.52
VHIR KA 0.00 0.00 0.00 0.00
ERAE LR 0.59 0.37 0.33 0.34
EzTHA -0.06 -0.03 -0.04 -0.06
TEREE -0.74 -1.27 -1.94 -1.97
BEENAER 2.02 3.20 4.66 6.83
i -1.43 -1.47 -0.73 -0.20
HH -1.16 0.00 0.00 0.00
Hte 0.03 0.00 0.04 0.06
BEEFHALR -2.57 -1.47 -0.69 -0.14
AR 1.42 0.21 0.00 0.00
PR 0.00 0.36 0.00 0.00
Hte -0.30 -0.45 0.00 0.00
BIEHRER 1.12 0.12 0.00 0.00
Ae4AE 0.62 1.86 3.96 6.69
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BREEMTKT
F#EE (ML) 2022 2023E 2024E 2025E
Bk BN 15.03 24.78 38.04 55.75
Bk A 8.44 13.92 21.45 31.73
A E% 43.9% 43.8% 43.6% 43.1%
B A FEA B A 0.09 0.15 0.23 0.33
Bk B F % 0.6% 0.6% 0.6% 0.6%
A 2.09 2.97 4.18 6.13
TLRAER 13.9% 12.0% 11.0% 11.0%
38 % 0.59 0.99 1.52 2.23
ER R EY 3.9% 4.0% 4.0% 4.0%
EBIT 2.42 454 7.00 9.47
W45 9% Al -0.02 0.00 0.00 0.00
W55 B A% 0.1% 0.0% 0.0% 0.0%
T BAL K -0.12 0.00 0.00 0.00
M 0.02 0.02 0.04 0.06
W F)58 2.48 4.54 7.00 9.47
ERZ N &S -0.01 0.00 0.00 0.00
#)38 % M 2.46 4.54 7.00 9.47
EBITDA 2.75 491 7.33 9.80
FAFA% 0.23 0.41 0.70 0.95
H KPTIFHESR 9.2% 9.0% 10.0% 10.0%
HIR A A 0.00 0.00 0.00 0.00
V3 B B8 F A A 5 AV 2.24 413 6.30 8.52
2 A (L) 2022 2023E 2024€ 2025E
ik 3.33 5.18 9.15 15.83
LR AR B M A 6.38 10.32 16.38 23.54
B 4.83 6.96 9.54 13.22
bk 2.70 3.15 3.82 4.80
B F AT 17.23 25.61 38.88 57.40
KERABAZ R 0.01 0.01 0.01 0.01
) 52 7 = 1.80 1.80 1.78 1.74
A 1.82 3.09 3.62 3.62
A 0.82 0.67 0.57 0.47
AR =t 5.37 6.50 6.90 6.76
LYl -3a 22.61 32.11 45.78 64.16
42 Hth Ak 1.00 1.20 1.20 1.20
JLAT Z A B AT TR AR 6.51 10.48 15.85 23.27
FRAC K2 0.00 0.00 0.00 0.00
e R K 3.46 475 6.75 9.19
A RATA 10.97 16.43 23.80 33.66
KAt 0.72 0.72 0.72 0.72
e K A B 0.30 0.30 0.30 0.30
RS R ARSI 1.01 1.01 1.01 1.01
R A&t 11.98 17.45 24.81 34.67
FAAA 2.05 3.09 3.09 3.09
V3 &, 03] BT A A 10.62 14.67 20.97 29.49
VHIRFERE 0.00 0.00 0.00 0.00
R e fe TR B R B4 22.61 32.11 45.78 64.16
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AR (300693 CH) HREEHRTKT

APPENDIX 1
Summary

The company is a global leader in core power equipment and solutions for the energy network, with a focus on charging plants
and energy storage. Its main products include electric power quality equipment, new energy power conversion equipment, electric
vehicle charging plants, battery formation and testing equipment, among others. Over the past few years, the company's new
energy and power quality equipment businesses have consistently accounted for over 80% of its gross profit margin.

In Q1 2023, the company achieved a revenue of 448 million yuan, with the charging station segment contributing 155 million yuan,
a YoY growth of 148.96%, and the energy storage segment contributing 167 million yuan, a YoY growth of 446.97%.

The company's industrial power supply business is stable and expected to benefit from its product advantages. As one of the
earliest domestic enterprises to develop and produce low-voltage power quality products in China, the company has maintained
a gross profit margin of over 50% for its power quality products, leading the industry in profitability. The company's industrial
power supply products cover areas such as harmonic control, reactive power compensation, subway energy storage, and voltage
sag mitigation. It has already supplied important customers such as CATL, EVE Energy, ATL, BYD, and XPeng. With the continuous
expansion of the power quality market, the company aims to seize market share with its extensive coverage and strong advantages
in power quality products, thus accelerating its growth.

The company is advancing its "new energy + energy storage" strategy, and future prospects are promising. Energy storage has a
rigid demand in the power system, and governments around the world have introduced policies to promote its development. It is
estimated that China's cumulative installed capacity of new energy storage will reach 97.0 GW by 2027, with a compound annual
growth rate of 49.3% from 2023 to 2027. The company's energy storage products currently cover the generation, grid, load, and
microgrid sectors, including power conversion systems (PCS), semi-integrated energy storage systems, and integrated solar-plus-
storage solutions. The company has obtained multiple international certifications for its energy storage products and has a first-
mover advantage in overseas markets. Its products have obtained certifications for more than 60 models and are grid-compliant
in over 20 countries and regions globally. The company's overseas sales account for approximately 60% of its energy storage
business and are mainly sold to European and American markets. With the global energy storage market in a golden period, the
company's energy storage performance is expected to be a major driver of its overall performance.

The charging station market continues to thrive due to the rapid penetration of new energy vehicles, supportive policies for
charging infrastructure both domestically and internationally, and a significant lag in public charging station construction in Europe
and the United States. It is projected that the domestic charging station market in 2025 will reach 73.68 billion yuan, with a
compound annual growth rate of 46% from 2021 to 2025. Furthermore, it is expected that over 6.4 million new charging stations
will be added overseas by 2025, with the market size reaching 81 billion yuan in the same year. The company has over a decade
of experience in the development and manufacturing of charging stations, with over 20,000 charging systems in operation and
over 300,000 sets of charging modules deployed in the market, covering more than 100 cities. Currently, the company's major
domestic customers for charging stations include State Grid Corporation, China Southern Power Grid, China Putian, Weijing
Technology, and Xiaojuchongdian. The company collaborates with operators to provide integrated services for new energy vehicle
owners through "vehicle, charging station, and network" integration. Several of the company's charging station products have
obtained EU certifications and have been introduced to overseas markets. Additionally, the company has strong technological
capabilities in the field of liquid-cooled fast charging, which positions it to benefit from the vast opportunities in both the domestic
and European charging station markets. With the lithium-ion industry entering a period of expansion, the company's battery
testing and formation business also presents excellent growth opportunities, contributing to future revenue growth.

We estimate that the revenue for 2023-2025 will be 2.478 billion, 3.804 billion, and 5.574 billion yuan respectively, with
corresponding net profits attributable to the parent company of 413 million, 630 million, and 852 million yuan. The corresponding
P/E ratios are 27.74x/18.17x/13.44x, and the corresponding EPS are 1.33/2.04/2.75 yuan. By referencing the valuation levels of
comparable companies such as Sungrow Power, Shenzhen Clou Electronics , Sineng Electric, and China Southern Power Grid
Technology, the company is assigned a 37.98x P/E valuation for its 2023 performance, with a corresponding target price of 50.51
yuan. As it is the first coverage, the company is given an "Outperform" rating.

Risk Warning: Changes in policies related to the new energy industry; lower-than-expected demand in the energy storage sector;
slower-than-expected development of downstream industries such as new energy vehicles; slower-than-expected expansion of
charging station business; implementation risks of fundraising projects; risks of declining gross profit margins.
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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)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

£ R, ERRGE (1) RERRE T OB ILEARI T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETEL HARLRE T RE
HARERIIE AERRNEAK, RARRE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
RELHBH INTAED AR AR IRE 3148 B 4708 4942 4. 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao WEH, ARRIE (1) KALRE T HELEARRT AN ARL T RAGETLAA 8RN A LT NIAMARL, FL (il) AORHYRAETHY EARTRE T K
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIRERFEH 3NTHD AL RARIRE T8 B 4708 #9324, |, Wangzhou Yao, 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

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
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).

HREARDAE A Fo AL T (4R B8 ) EitE 2 MAAET 002074.CH 9EFHATRA . KRR 0l 1 BBRELTAHINN, REARZAHHH
HRAFAFTRR; 2 BEARAREA, IAHFIM SR ARREGSERTAE; 3. BREALZLANHZRLT. BHRERFHAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002074.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002074.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002074.CH BT it £ 12 A AR BEHEATRITLEE P
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

JROIAEASARAE, FEELEEF SR ML), 002074CH A 688772.CH B TR : LA A AREANEP . BEAFP REFRTRTLSNEAAR LIRS
J R EAEHBA AN, PEAMER FL A BTN, 002074.CH and 688772.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for
non-investment-hanking securities-related services.

ARBHEHD N RA NG R RERENDAFRA RN AR E DA NREENEP . BAAKP REFEALERS.
ATEE ST B4 A 8 RA TR and KL &M 3h 197 48 A /4] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

ARAT RN QAR T RSB S A RIRA RS R RER EH ) A RRA A8 KERBETRITRE AL 5 IR S0 1R,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 4B B 47 & #H3h 1) 45 B A 13 and AKIE & BN 2 A 47 86 R A RN 4)
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution

AR (AT RARNT) RARRPARERARTARARNE A2

A RFRT. FRABTRF, #NALIHEA% T FAZL. 2 HT onderpertorm | ndernarfan e
KAMIBLENZRE S, Bh4AFAREALAEREFA, £ERHE o
AT, PARGRAPRLARRIEAR TN, BAANFERENAR L )
ETEARL (WRRTANAAHE) IRLRRE.

PR e
RFXT, £k 1218 M AFDAAT RERERGE 10%00 L, KEZ Outperform Outperform
,F " 80.6%

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
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, £
- SP500; FALHT A o B A K - 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 2023 %6 30 AHERFREFLALANA

RFXF il BTAT

(##)
HREGREALEEL 89.6% 9.2% 1.1%
BRRITEP* 4.7% 5.6% 10.0%

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BB R~ 25, FEE A LRI RSB RANRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,
ik, AR 8RB AERHERIEE 10%00 L, REZPT

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 47% 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.

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.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZORRLE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES L.

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 RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, BE, #5k ETH REERETLRRATRE (OBFRR%) &
1L,

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.

BRA (FIN-ESG) BBBEF FRLHK: ERADRA (FINESG) SABLH, # 5 LA ALLARERAR:

F—% XA| (FIN-ESG) $kiB % o R TREMFAHHARGELD (AT RARRNED") ATAERBAOMELFERR, KNG R EARATERTEEMRIE, 3]
WIREERRBEAS, FRABRETIASABETER, LREEAETIAIIARE . B EARARR DR BHRE, K3 RAHETMSANE A BRA AR
RIS R RO ET AR ERE A K

Fo4 &ﬁ%@&ﬂ%ﬁ%ﬁ%ﬁhiﬁAmﬁ%F WA AR LB ARG B SRR ME S B R HIB . RSB AT RN SRR R AR AR MK A KSR 514 B o))
”, &ﬁﬁﬁ?ﬁﬁa%%h%?ﬂ% BT A B LG KB EA BT —RAH RR L4508, M#%W%% R (M4 LEHEST) ARAZERIL, TENL
SRAREA R ERRATN,

524 REBRAVEANE BTR, ANARERGEAMA, REANFLPEATRR, EAMINARRERLAE T G EERATEAZAMA &), FEFRARBRTE
Ko AHL B LR BRGE B A B5. TR, R4 B8 R R KB T RERGEE. B BRBRARAT, FURRAARALME Z %
AL, WA P AREALARBETE, ﬁ&%%ﬁ‘&

FO4 pRARFRAAL, RARAEFSERANLRIAAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (LRRABALR) &) AA7H, NEie
WM AT, BRLTERELRIRAZEES FIF—54, WAKET AL AL,
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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 investme nt 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.

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 694 TR BAZ SRR RALARAZ (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEEANRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
15, @45 AL A % 4 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L] (464kA 1B R HAT1 ) #8744, HTSIPL T 2016 5 12 A 22 AL
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD § B OM AR, IICERA
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREAFANRTE. HTEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
A @ LRE, WRERRZARERRRRREESTE, B TRARIMH KA F AT LR AEORE, HISC REEE. bR AKEAM Y RRRETT
i3

WA AL AZRETENPARIRS, HTISC RAMMXENG, ZATEAR. EFPER, HTRMMED ZFARKFENETERINTESHA RCIECURBTE £,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 R ARAFGREAT BEZF N AR, BHBIEN

i3 4 B FR 35 www equities.htisec.com , &H £ 54 X GRERARGFRAALS RELOARPIRLHAASE L,

FEXBPWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERT LB FINRAE X5 AAHE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

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
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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, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREAIRE 1930 £ £ BIEAR N E"F 15a-6 BN NGB LM 1 2B 2 2MMZFH 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA. HTI USA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050., HTIUSA &/ £ F U.S. Securities and Exchange Commission (“SEC”) #4714 4.7, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40NN AEAHEAT, KAARIRENEMERELA, REAREMMFABRA, LIBRT HIPL, HTIRL & HTUKK A4 E kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLTNEATREAEMN, ARLEE RN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZ FHALROFEARG BN ETAFORT R, KAFRRE TR EAM LT P
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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. Y ou 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
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,
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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

PEAREFENELER: AP RAREFE (FAPE", #ARSANAE, ROBEREARE, RNRAAREREE) RAREEN O T BEEERKIIHHHA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25E5)". AXHET B AR FEANALLE AN, LAREEENR AL
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WRXEFA N BLER: AETEATAFHIAARERBEA R ETERN DT ERA B E AN YNNI ANEZAMF, AP R IEAENE RO ETELHAL
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 471, T X48%
A RIRFHERTE, £XGAPBLLA, ENEX, AFHHAETELTHRERBENHTEANBAA R, AFEER, JEIMFAMT. PEXHETLAZR LA
ENRERMARTF B I F KRB EHH. L PHENELRTREANRE, TR E R Bk, ARIASHAE, B M2 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”) , HAZZERAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) &4 5 201311400G] T4k 42 4%, HTISSPL R 44 (MERF%) (%
110 %) (“FAN) RXHBEMASRE, T (a) REETiEA, EARTHAGEY, ROTERSHRGIMTERAHNEN (b) KARMARIER, RHFITERAAF
PIMTERAANREITEARRE . ARLRERRBAFS GEARGRE) (5 289 F) 5 44 FATAROIAETA. FTEARLRER AR E AR EMR
A, ARRREQIAALELLTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRZOELFR: ALREGRREFEAARADAAA, BEPRONEELEENARRARET MR (RE D ARBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZERNELEP LA, EARKREARSE
MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45
R AR T RENFRECEATRALA 05%, FHREALERIREATRANCEBLY XL CET TRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KA LEABETERS (ATEAAIC) A8 (RRALER) XH% 2016/39%6 FMELLKATLNLARAL, EFAE LR TARIE 2001 5 (A8 %) ERKATARLE P
RELBRANADEREHAAXALABRREFTHELR, ASIC HMZE KT EATRERR: www.legislation.gov.au., #:8BRZEN LIRS TIEEEEANL AT, #
FRELERKALFERYERAEER,

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BAEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AF % 247 Jf i A5 INH000002590

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

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A.+91 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44 : prasanna.chandwaskar@htisec.com

“GEEE, SEBIAT A EM A NISM BINIEH RARIE P M RILR A KK BT R RIERIE”,

AAMRBBEREARR, A2 580GGBARERETUALHPELLA.
WA SR B REAR AR RN 2019 . REFARA

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
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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: +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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