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Mg EAT I sk, 1996 SF o )AL RIRFF Ak, WG & F 3T FHb ke B E
2357 A, NASANETRFRA.,3INEFTFRABCHL, 54 24 FH~.
2B ER ALY, QRGN : AL R B —HITHALTHR
40.95%, KIRIERIENSFTEFRK, —AHEFELFTHOLSF T il &9 8Lk
B QMEETFTHEIL: FHHATH 2019 F, N Bk BN, BE4
A& 22.28. 10.44 1L, VFEFFFE 51.30%. 2013-19 F /4 54K CAGR

hongke.li@htisec.com 21.91%. Y3H% 4008 CAGR 22.54%, M Kkt. ZAMTH, N KL AEE

Yingzhi Xu Ry IR Ao MR, HAMVINA, B R AFEFIE NS R KBS, A

yingzhi.xu@htisec.com B ALK -F R .

o BAESEARE, AERLBEARZAEAANFLTEHME. OFK: KA
s, NEMAMBLET. HELHE., LAFE, RAADFLPETFESE,
M/ T/ = 3R B 2019 4 &% 35 2000/1200/1400 3%, 37 AN T 18] o 5 K55,
HA 3T BARAIE BT A+ B S e B 2 R A, N Sl R AR BT NSRS A
FLRFRARIEFSMHTARERNLHTES, BHALTERAEA, 2019 F
EAVEK 71%, ARk, QFE: N BRITRFBRT, TLEFREEL
VRIFRARER, REEEEM IR, SRITHAGESF 7T XL R ek
A#CE R, 2019 F 8] F A 4000 7 AK .

o BEALREREM, BZABALS EFiL. (1) AFHA: ON/ =2/
MTEE: RFETHES LA RT, 2R AA B THHALAZE, A 2L 5E
MAGHE, 23 FA—NNEABETID ZTIREZAT 2019 FRHKF. &K
MMHE 24 F2EXL2RELEFHALT (FRD AN/ E/W TR BN
%3k 7.9/6.1B.4 L. QDB AM/ETRICH: IFPAMERIME S, iz
BYAE, FEERFEEER R .. RMNMHE 24 FHUE/AEM/KERA B I
A% 1.683231C. Q)Em4%/ Li#hit: 23 F 3 AF Lt H LR A EANE
ANFRERBFF L, RERBRELATFT, B8 3MCEAR (19-55)
BAREY )T B I GRT AN 8] B B R K69 FF LR KAV K 24 5590
B BASATE291C0; LERBTF 2357104 %HM, AL
ITRARE, SYHRAMADTELERFNES, FLAES Ay LERTEZ
THEAF— 2, (2) BERE: Al (AAZELEZR, &AL,
G YEIEEN B A DR ARRRKF S, I, NE BN RWMER &I
M. FERBLAEHERIAEF, B) YRER: AN AL LT IR,
BAVFIBT, EhAe LI E S4B RN S FEF ORI EE X, NiBE
B EAEIELT, N, TR, RS, IRBRFTEAES. BLA
B AR i, 2SR B K= RABKRT .

o BAFAMERFEL. HMABT NI RKEZTZETE LR K= HHERIEH,
Tt 8] 2023-25 SFA AN A 22.35, 32.64, 36.37 127, [ 4+388.1%.
+46.1%. +11.4%, V3% #iE% 9.28, 14.06. 16.19 12T, B &+9505.2%.
+51.6%. +15.1%, 3t EPS 2 #1# 0.35 /L. 0.54 /L. 0.62 To. KAVIAH, 2
AR I, K FTEE, 4T N8 2024 F)aF%F10E 30 412 PE (RA
2023 4 40x), & BARM 16.14 /AR (#12%), H&FETF KT IEE,

o MIERT. ZF TR, #7798 REML, %% mE

AR AR & AR B R4, Hid
B 72 o 58 B PR AR R A FRas 4],

il
B A A AARAT, g A RBATN
s T
H A& R T AL B FE A B S ) BAFT - o o o 9 0 o
ARG A RS, A ERIEAL (\+/-)Y‘<‘JY(A)) ) 31.3% -61.4% 388.1% 46.1% 11.4%
sk A Sk o 2] s 2 HALE (BF L) 315 10 928 1406 1619
R Y] Jﬁ" Lt Taya R R (+/-)YoY(%) 118.0% -96.9% 9505.2% 51.6% 15.1%
RAMRFIESES. R TEERR 4 @ B3 EPS(L) 0.12 0.00 035 0.54 0.62
B ATIRIER, EZIE B AL 4] % (%) 51.1% 50.1% 67.4% 69.5% 70.2%
T A, HAEKE. (Please see HF A (%) 4.1% 0.1% 11.0% 14.7% 15.0%
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FIRIE LTEALIE M oo 7
FIG R GTRITBI oottt 7
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DN B IRALHE 25 KA oo 10
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1. REBAFRK, REAKRRERBM
11 B FAEMAB+R LK, RLHFBY £

BARAEEATLEL, FA“EZANE+I K "B K. RIE E T 1994 F & %, 1996
FRERPF KRBT R ——HMN RIR, 1997 F4h (RW™AEFH) BB, mprd 7%
RN+ IR L BT X, HR ST FRE R,

N4 EEOHE: ORREIANA: BERIIA, LRTERERET RS,
ITRRREANR, HHEREREGH LIRS, QT EH: 2 2RMAALHKF
o) KA FHEE h, 2018 SFTHHFEE 8000 %%, 2019 FF & H-FMEAKA 4000
7, B0 SMN T A Rde b o

Al REE L H5mKE

B2 REEEWHE Y

BT E IR

AAFTHTHFR

o FEREE

g, D EN (£E)

[J%:<
wMH. =&, Wiz, SLE,
WRER, B, 4, b
#0 B

b3 &
B, HLAE

E: LBEMEBF2023F7H 1 8 FFL, EAINRKERDS AKER AL

#

SRR R EE R, R L 2022 FF I, RS LR TR

MEEFE: sRERMRBEE, EEFT K, 1996 F, &R B ALH RIRoLAR T
AL, M RRFCELANEAREX, REARIIL, FTEELAS S RNy
Fa ) B o B AHALERD, HNRRBFTARZHE, treaBig, RALSHE L
FEZ—, BN BIT R AH, 2013 FHFEW=TR A, 2014 FHFBGWIT. L
ERAHEFLBEFHEAT 2L 5B, 2019 FAHIMN RIRIEFHE 1100 7 AKX,
F T E 1 2000 3, RN E AR B o S A 8] B BAN R IR E LA & X ik b+
AREA L AL B+iTR THAREXEEE T =2, WL, LE. HKFRE
H A BT Eir . 2020-2022 4, AN ERZEEREK KR, 2023 F3 A,
NEARN L KRR, B, RERBIKREETL, 202357 A 18 LEAB ¥R Sk LT
W, NAFHEFFADHLKELETEE,
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B3 RRELHELLE

® ® ® °® ™ ® ® ® ®
?9§fﬁﬁ 199743 A 20084 2010412 20115111 20124524 20124F6 /1 201247 201349 A
RHRAT g+ RNABAR RRALT AREF oK (RATE  KETEN pEgsE  GARRE
IX 3 i, WY AR Fridigsn g ) A TEA R i s E =T
IESE ) FHHFE
) [ ® ® ® ® () e ) ®
20165118 2016F47 20154114 2015494 201558 201547/ 201543/] 20145/ 20144F3)1 2014424
EAmNAE RERLTEF (LBrd  AHEH RAHFLAERR ALTEF adher ARTEN WETER zasain
SFAAE A LR B) K2 (BLTE FHEEMSH AL HmsEsg FEFE  FEFAE 159
Nk FACE B £ A2 B
) ® e ® ) ® () °® °®
20174528 2017458  201747H 2018418 201843/ 2018574 2018412 7 201944 20195671
20165 b e iRl AAAEEAAD ®BGE BEPEFE HHFEHEE BEAAATERE To8sH RERFE
Feeb AL E LT E %ﬁ??ﬁﬁi B WHBREE REFAEGH E%@ﬁ%}ﬁﬁﬁ RS R EFE
® o EFUNETH o ° ° AHOTR Y ° °
2023437 20224611 /1 202244 /] 20214811 2021548 2020697 2020467 20204171 ;w9$iﬂ
HERARABE MR ATAERRN AR, BRG LEFE ARG F BEfE WAmbR THRlaes
¥, A, RER. FWAZ M AL EFFER, RN A AL FHEAFL AL AFXEEAA  ETME
KA EFE 2 R HELEEFER, B

PR RR: NEER, Wind, 28AFFR, FHFR MEART, RWE TR, HTRAZRFMREIXRTHF, HT

AT E: QAR RRABARERRGRE R, LANGERAS.
D#AR: RWRE R A AFeZL&ATH 7, AHEHA NG 8.88% . @it RMER
R A2 N 8] 23.78%0% 40, AT HAL 32.66%, S AR KL, EAEGETIE, RF
. EITRA—BATHA, ST HEH NG 40.95%F . T R RAETEE R TR
THEREFE., BAX., ZAER, FOXG2ANEE. BELEE, BEEDER.
BEEER, EXNSEFRGE, T BEALA, EARNEH, &RINAN, ZTRZ2HEL
TEGRBRGAARASR B B IR, FREBIIBERAN, BEHIEFEGFEE
K, R E L, HrBHHLELE., QKIM: FFK, 2000 FiwB KKXER,
2010 4= 8) Bk, 2021 FHEAEFF K, §HREKR] 2006 FALN ARG & H] R X oF12iE B 45
#, FRALHH TAE LR

B5 %73 R5KINBA

fodrty “ER7 HOF:
- g T — R R R

c ATHAE, 20 i1 4]k

o &3 TR MR K, 1996

8.88%

o 20104 R T A K LA € A L7

o4 % H

th &6 e E Rk
o AT K1996 M 3 iE b b 4
T * 2000-F A ik 43 B Ad E K IRIZRE

FEIR | Bl

o A R RI200640 M i 2 ) 3k K0 i

o4k B A5, W 3
+ 201047124 424f B
o 20218 A HAEFIMK EEF K

KA

FA KR : Wind, HTI

THAR: RIETER, RREFTELER LS, FEHMEMEART,
ALIT K I B i F I axs, BHFSLIFEHE KT, HTI

1.2 BHAediprh: TLRKE, BABRHRARE, XEYVKRENR

BRI NA AR K, 13-19 F 5% < F &I CAGR # 21.91%. (D)ilk
AN RIFATA SN LK, 2019 SFIAN 26.12 12T, BIfk SRl BN 22.28 12T,
2013-19 F B o< 8 BJX N CAGR # 21.91%: (Q#1IE: 2019 4384 #134 13.40 1L 7T,
V2 F %A FRIR 51.30%, B IEE1aEAAIE A 10.44 12T, 2013-19 Bk S | &2
%A CAGR ik 22.54%., NS R LB XKA, BAMH F @, EIFATH 2013-19 4,
AR FA RS HEFAE 60%. 30% A L AR T &, 2011-22 FA T A EK
MBI T 20%, k@4 13 FJK469 9.05 1203 £ 1Q23 F K 15.73 12T,
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K6 2013-1023 FRIKE LN, Bk HBIKARME R B7 REELEESFAHRIER
— A, (75T, AR o0 . e 2ESA| ({27, AiR) =—t==YOY (%, #3k) 400
A ] B (2, AR
40 - - 100
10 L 50
L 50
0 0
L 0
| 10 50
L -100  -20 L L 100
S 82 8 8 8 8 8 8 8 8 p S 8 8 8 8 2 8 g8 8 8 p
w S w @ ) @ w =1 = %) "~ w S w @ -1 =s) w = = %) "~
FHRR: Wind, HTI KA KRR : Wind, HTI
B8 NI EARB AR (%) B9 XBELALARPAAEL (L)
. 30 o we——GEEHFIAR — SR
e £F) o )35 ) R w— L S A4 HA @I A B S 25

100% -

4
-
4

—

-»

® ]
> ¢ e [ —
50% 4 v M
. .-'.'".-'. ‘ 10 4
0% — f\‘/. .

) %] [x] ) ) %] [x] ) r 0 4
o o o o o o o =1 =] g
S0% 4w = o @ = ® © a 52 w8
10
-100% 4
20 J
o [x] %] ) %] ) [x] ) [x] %] [x]
-150% =] =] o =] o =] o =] =] =] g
purd pury - pury - —_ —_ %] %] [
w L o [+2] =~ -] w (=] - %]
-200% 4

FHRR: Wind, HTI

#FRR: Wind, HTI

THERAK: BOXELFRKMERTE., KMNLHENE N L TEAEILEHEK
F, N BETARE S H 4 AW (D2010 F 12 A-2015 45 3 A: LT, »
SR Yy REZL, Wit, AEFRA, HAAFLE, BIFRIFEAN, £ RBaEKF
Ho B AT A M, N EBAKRFZ S LS E 3542 A4 (2)2015 43 1-2018 4 12 A :
2015 F 3 A, e EAWs<n g, FRELBERE CLS, TARSEKE RSB,
WEHTFE LY RAESRE, HHEKFTHRERT 20 4, 285/ L RKE; (32018
12 A-2020 42 A: NS R EE B, #O0 B ST, FEKFETEEE 3014,

(@2020 4 2 A-2023 £ 3 A: AN G kHERE KXY 0, AYALEATHR, FEKF
TR A LS. RAFIRFHAN] N S S A LB B, LER B F LR AR,
KA 22 FIRIZ G = BORMRAL, 2023 4 3 A2 8] B2 B ARG ARSI, At
M. KERAABFR, N2 ZRYEEIES, FAKFRAELY 4045,

BAVNA, WREE NS TR A AR KA, N BARA G E, REFEHB
RBF, s MErEeRrhi ), THARAGERE RSN ] Ak 5% A 42 sk K T 4R
X, #ORE . ALK Z AR KGR T FIIIE N 5] T B FISE B T AT, AT R K E ],
e B A A AT AR K P B R A
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B et
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‘. \ 40
2023.3 30
g B
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0, S 20
2022.4 BERF
A
@ omE
hoskis, ST
Ml 8 y= 1
a

W (L. &) —PE-F e — O ([ Avi (fF, EHb)
700
Foh 5 2017.3 20206, 2021.4
EA15Q1 £, 12 B4 F) AEHLE 401 ool
. b stiewreor  BRLIT
thit, RERFAD, i \¥
2016.11 9 A Y.L
S REAR 2018.12 j
s00 —RAT AR i PP
\_AL #
2011.5/8/10 ﬁw““""#" mE H4.4%E A (R AT 0
AEAER L, = T EEE
T, miEHAE A 20186
400 i = A A A
HitthEa
l 2013.9 \
300 #IﬁH*L
200
2015.11
taiaae Y
Loputh k& 20208
o f & 0172 oiee ool BEERAA—H
N A, i . FRERE Lokm, KERTF g e Ao
2014305 LA AAHSFARAFE  LALRA A 1A LR
mit, AKR AL
PR EEEE R R R R R R N E R R R R T R
s BB &b Eeni e EntiistirenstrtabisiniiEaEntr g

Z1-Z2

iz
68012
Z-1z
£t

Wz
BO0rEZ
£0rET
g

E: AIRE P e M oA PE A 7 X IR Wind —EFUN B F 5ok 4 A8, R Ao s LU A RE, AT AR e A0S A4 8] PE, lde, 22 58 A

314H,

22 it £ 2B, AR AT AFE=22 FHA4 FLE*1B+23 F A ALE*B, LUK &t PE it H 69 Hh

FARB: Wind, 23ER, NABHFFR, BAHFXZLANFE, 2 RFTEAESF, HT

2. AR : KRR =H+SARE, BAEATELH MR

21 & AAMS, BELITRKERELERDY
211 REABBRBELILSEX

& BIWMTFT IKRE, BBEABGER. TEHAIEFEEIRGRE:
“GRFERR—AIBE, MEARETAH . RRHFEMN, 2FEEHELLET. "RFLE
AT FRETFEFEES, NASREIZHE LI, BH3E T EA B LT 5%
HIGRFELRE: BAVEF—ATHHAB GG R EAR T —
WFATE, RNWEEELFERNCRLHS AL, "R IRSE] L M k4508
IHAE, CREINAXREIRLGERYER . T2, H900 L EHRY%

é\ i‘i%o

#H, ARG BEEHA

B1l BEFHFHAFZRALG G108

A12 BEFTEHRRREMOALAFEHR

FH KR RWEEER, HTI AR R BIRTTIRE, HTI
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RE: 352888, THEAUH. 20T EFRIeMERZE R, Tk
B NS A, BARHERGTHER, BEEH—A— &R —F—X
B4t MBS ERAFE.

AMFEEZD], (FPEMWIT) A 2006 FAEE, TRZ2HTHWALLEZAF. &
MikA, T2RTUHLAIAFTREF LR FARITENEZE S, AME5BEET LT,
NERHEREREZ, i, ExEFHELTREIEZTLRAEREFREERMERIL,
do GEMRARTIZY B RTINS A 2012 4 R HR A

21 HEapAmizfBe (FEF) st

HH H i A) B TE AR B) FEHRLH #T 8RR H R LS e 1A

(B bl )FE  (hEmblEe) (P g;ﬁi‘%i‘z i

FUE) (BAH)  FLE) (BFEEH) ST T
.y < o2 s %, A TR

(FEARNERS  (RAEIL) (EAS

JES SRR I TR AT fegwna,
ZE) (FhAeE) ZE) (FREeR) TR

Ha kAR A
(FmZANEA#E (IRAZXR)(FT2 % Hatiks

HaFEE O R GUEREY (K MICKELKRICKE #LED A%
BBR) (e ki) Aw) (£Az%) #, FERE EF
7 K., 38 3% AR

HR&: 2014 43 A

mifEE #pe: 2017 5 12 A

ER&: 2020 5F 6 A
#MAk: 2023 3 A

FARR: RMEETER, RMEIMEAIRT, JORBR, FF LA, do— TheOne Az AAKF, HTI

B14 EMREGETEHEAD (KEBHE)

FARR: RIRE LMAE AT, HTI FARR: RIWE CME AT, HTI

FEAR: BE, R, TR, FRFERFfTELaRE, THHAIEFHEATR
FRE: FEFRET, TMURE R, &ANIE R RA 20%, FEE6 Pk 20%, F24 15%,
JRE 5%, ITH 5%, & F 10%, FEEEMEIEAHRRE—AZE, T2 FFFHOHFE, 7
FEWHRINES TR ERNE, P, EBAAFRKRTLED AFHK, KAV RZLS
—RikE, BB, TR, FR, AFERABCLFRGAEAKE, ZAELA
EAA AR o

15 BHEFHEHELY LED B4 B16 2 S MRAH B KA

TA KRR TSR T RS, HTI T RR: KR, HT
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YE: FAMSRBELSHFIEAR, EELARTARESELNBALEFE WRFAR,
BRI FE L AR FREOLERE WS L, PleRRELAE: QIBELE: NE
EENEARHE P MR, DB ES; QBEAR: NS EIENEFRMRE
KRS FAE, LB ELZRBE R ; GNPC Z3h: A& £RKALE S % NPC
HEHREFWMEHN. ALESEAMSRRKFZTHELFERE, T oK KA KHFEHH N,
HALF & L, K B R0 B3 ROR A Z DU ] KA 3-6 B, & TR FESH
0 H). (PR mIT) 49 1-1.5 i,

B17 RRAITFHRBFAKR

B18 ALH R3kbeY NPC 5% E 55

FHRR: RIE EMEAKRT, HTI

FAAR: A RIBAZ AT, HTI

BHELE, HHAZ A, “THANB+E T BABRFHFEINT, B4 LN 69 = KR #
MAMMN/ =R/ FEFEIHFEF A6 AL, KAREIFEMEFLE 48 UL, #
2T, Cergma), CAPg®mind, (Frgx=4a) £542, RXEFFE LR
4.4/4.34.2 F= 4.8/4.63.7 4, HEAREINIKT FEFHET. UM REAB, hTFEFHFEE
TRk, WARBFESN L EYRE A e LKL, 860 RFER I E . NPC $4&
S EHRERE, A, R RARL”, RE2023F6 98, AREFESLEERSHS
A H 5415 7, 122.8 F . 2022 5 3 F] £ 2023 5 3 ] 8 H &9 360 X M R¥ & #5430
TR 41314, BB REFTHORE L IP (TR 486 1),

HAVIN A, RIA B AR A 698 b Ao 55 0942 | A 5248 RIRAE X R AFH E 69 3 KT,
AN EALN /WL /= B 2019 F 9 A% B 2000/1200/1400 3%, Wi EHE S B L, B
HAUNH S/ TOEWT, KA F ST HRNT N,

k2 TEHRI AP F A2

AR Bl ER BAEH 2019 FHR AN B KA R IRS BB K

VALt B AT BAe S £ R M ARILIR

KRBT H W IR & I 300 TAE 2000 %/8.46 LT 4.6/4.8 3-6 /N BF
P RBEH FLFE. ZBARITEGRALKRETE S 340 AL 4.34.6 1-1.5 B
. ARFEHEAMIREFFIH L 54EH, T _ _

S J v ¥ =2 JNES
L& P N e 290 LA 1200 ¥%/3.28 . L 4.7/4.9 1-2 B
EPETIL FLFFEARATER G KA T LR T 222 LA 828 #%/1.82 1z T 4.4/4.8 1-1.5 /J B

TG = g
ZeFEH AW, Ed UROBRAAKT, AFRR 0 0 1400 % 3.70 {e & 4.6/4.8 1-2 /B

i b 2 e 64 F BN Ao £ W AR

A RR: WAL, KL, RIWEEER, RIEEMEANART, RIFE T 2019 FF4R, Wik 2019 F4R, AXMELH S, a LG, HT
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B19 #HAE-FE LM RIEHFELIFX R E R %t E20 2022 %3 A%£2023%3 8 ARWMIaHTLEHE
i e 20000
g 18000 A 17745
% 16000 15420 e
14000
=X
Al c 165
I 3% e 1 5 >
‘ Hi e R R R
o it

M RR: %42, HTI

TR R: K54S, HTI
212 JBBEFL, FELEKEN, BARIRHE

%&ﬂﬁ&%,&ﬂiﬁ%ﬁ(ﬁmma)%i%ﬂ%ﬁ$¢,lﬁ%%%%(ﬁ
RE) FedrB sy (ATHBFTNEREHE) AR KARATAH, 1H2010 4 5] Sk 45.26%.
20.64% (5 /& 3| LA s S A 093, &AM G B A P AT ey B b L), &A1
KA, THRAIRZZTRRKRGHNDREAR, KANEFEB P A AT @3T8~
o0 B9 B AT o

E21 1H2010 2 8 RBFE R A LM

4
12.16% A 1e 7

hH BRI DS
13.80% o i
R Ak A
2.99%
Ao,
5.15%
54
11.76% TR A M Ao

33.50%

FH R FRIE LRI, HT

ALBRE: ERHERAEARTRR, ALREERFS . & THHARALL 5 LEIRLE,
TEH—HEE k FREZEV TOLED . MIBRWE L AXRT FRIKRFRE, T4
AP E S RAE R —A A 300-400 A, #mEPRWITAE 500 ALEA, PRI ZMEFK
2|7 600 Ao LI, RIREG LERBFIR, LFRFER, WL ERKRBLEREERE
RAEANTIER, ZEFAE. ERUGEF T EERESE, FBIRSEME, FINET A,
THARFRBIMESHFTAREFN L, KAMNINA, X —BBUE R 697 XBLARKRIERE R
=, XFREARKERANS I E, FHREA,

2019 FEF R MIT AL AN 030120, HEHIANE 17.07%; &AEHL, 2019
FRIRIFE AT RARN 241100 (% B0 3 AT 577 sh AR B0 69 B4 b +43 30 37 B 0 R 4 30 -
EHF AT E), SN ER 9.24% (2019 F 3 A DHSELFERE L ik%, x
EWHHBEALSRA, AHEEHF), KTEHLEWIT, ET7THREFGRKESR
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¥ BT+ BARRERRRA. QLR EEBRTNKTIHANE: RARE
ARSI R K, M/ /I RIR G HEAREL L 20/150 7 F K, & TARIFREKH
Ao Eifid £ R (& & HAZ 400890 77 -FK); XA KA BSMARFE LM T ZOFALSE,
BB A ARG B BN . RIR L H /AR RN B A A48 8 0 A 886 1o, Ak
RIRRYW. Ldiwd R, L& EFNBMIZAE TS H Y 500/340/50 12 7.0

%3 FHENBEZLAABRTTAGRNTIL

MmA EFTH (L) BB (F-FXK)
EENRE[FHEN
Eow-$7828:7371 500 400
Lt R 340 390
LtEEGEFNR 50 30
EBNE+E
LETEE 8 4
AT 8 11
KREFTEIF 6 11

FARR: RWIE T 2017 F A1 LARIENTF K47 AL ERAE(BIT43), RECREART, LETARBUT, L%
TRREAKELERS, BAEGH, EABIRA, HT E: ATFRRBBRBA AL LERT.

QA BAEBRTAIKTOREE7]: FEHAFBXRA, AT, BAMNAAE
Bl B AMERTE BT LA E Y, M & AP F .4 317801, A kL AR R I,
AL o T AT EAIEA R A

RaARKERR i A, TEHAINAZTNEY, TR AEREYh, L8 TH
%%, 2019 F, RWAN/Z=L/MILRA B A EIE 2000/1400/1200 %, H 5 AHH
5.53.88.3 %, BKASAA 85B.7B.31CL; FISFFPLmiTiEt 828 %, H¥EH 2.3,
BN 1.8 /27T, KT RIMAT. &AMIRNA, TREET S RHEE QK I T AH 215
M A &A) R & #m i E 2 R A

BETHREHRAES, BEIN, 2 XABLAEZTEFRETEMLAp
B LANE, BRI R,

B22 RBELEARMABARL LTI HARE B23 KB E L= KA B LA G5 Wiz L0 Extrb
—— R —E— A GEFH —m— B BEENE o RARARER 1 teatute
80% - 90% -

40% | ‘

50%
20% |

30% A /\
0%

2017 2018 2019 2020 2021 Yiz 1023 10%

-20%

T T T T T —_
40 0% J 2017 2018 2019 2020 2021 2022
FH &R Wind, HTI FA KR : Wind, HTI

BRKEBAESRZH ROE, N BARHTBEMTHANE, KMNEREALZE2 A
RRAZEALEMGIR, ERTH. HEFNBRTHIL, 2019 FRINE EF A 24 5
52.26%, A3l 2017-2019 4 ROE 4437 10%-20%49 X 18], & F 471k i,
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(4 RBFEEL5 L4/ H ROE 3F b R/

2017 2018 2019 2020 2021 2022
RBEL 15.55% 16.29% 14.82% -20.58% 4.19% 0.13%
ROE (%) 245 R 18.05% 19.05% 19.32% 17.26% 4.76% -14.53%
A58 7 4 9.68% 8.56% 8.31% 4.70% -2.36% -0.60%
B EENR 6.71% 0.91% 0.57% -39.75% 25.25% -43.69%
RBEL 35.36% 39.78% 52.26% -195.76% 25.54% -3.78%
. 245 IR 22.01% 23.46% 23.89% 19.21% 6.97% -16.63%
AR (0 A58 7 4 19.37% 17.93% 15.78% 13.12% -7.05% -2.73%
B EENR 17.08% 2.23% 1.11% -125.73% 33.73% -171.37%
RBEL 0.37 0.33 0.24 0.09 0.12 0.05
Y . Lo 45 R 0.23 0.19 0.18 0.20 0.22 0.18
SRS ARE (K A58 7 4 0.22 0.23 0.26 0.17 0.18 0.17
S HENR 0.16 0.13 0.17 0.07 0.18 0.08
RBEL 1.19 1.24 1.21 1.19 1.26 1.27
. . AR 3.80 4.60 5.27 5.69 5.87 5.82
RERY (£) L2 7% 77 4% 2.27 2.05 2.13 2.23 2.35 2.56
B HENR 2.56 3.26 3.78 4.56 4.20 3.43

WHRR: Wind, HTI SHRT: HBIEAA LR P DL EH 4L R AP E LR T HFOMUTH, HLiE,

22 RiE: FRLELAFRALBRFRESRY, SMFLRLRERE
221  BR#E, FAELATRALFIZRRAARERY

NEEEHBEERFRTAL, FLRARARERS . A=K AA B LA T
M. =, Wi, ¥HAHEARSRFRT, 2019 FoA4E47% % 7136 7 (L&), 2287
7 (GERA)., 5402 AA (QIEIFITR), REMNFBHEETRANEA B ZRG L, I,
N B) R Y MR 6 B b R SGRAR AR BB KA A S H L B2, W
RTHSHBREHARKRERAET ZAAHD, AR EFEADREANEE 2R K @AAR,
T ERFEIRT L TR AR LR A LT RN M, N 8 A B B ARG KK,
HAH AR LY, KRPELERBETR,

25 EEABHRET

A BEEEIRES B BRAR HRAZE FRTE4RB68EE AARTA#FEAKR (2019)
FoM Rk 6T R A %E%ﬁ?zwzjgﬁg%ﬁ%z B Gl T HHFE 7136 7

FHER: B0, MAEX, KNTARKE, ZEHRHERI) CRE B, @4 %itA, H

24 RWFE LAAMA B2 E B

(&)
FRERRIAR Vi
czcl R I
e~ IR REB= z
FhX i Tl U TS | ——
& @ mM e
) e |
- B0 = - |
{EER 1% (1) /
SR FURIAR [
o ’ ST A (
AEA JR) L8 B= Bre ‘j
L AT——— $
A & =
HH R |

[G25)

E: ;‘:é}&%é@%#fﬁlﬁa, G & A WHAZ TOP3 H 1T &, REA BT T, M RIRE B LA TOP3
ATTF B
KA RR: B4, BANA, HTI
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B25 RME LR BZER

B26 RRFLWILABEZER

& e A K S TN

- ik
4% 2 FNEBE
¥ T4 2 AR
b o]
et p é
KRR AR aiof Wi NG
BRATELER ® i e
o £ HHARE :
kB =
2 BHEX o ng.ﬁ"}I-
B, ™ [=) '™
Z ; Lt R
& :IUZ:—T 1}}&?,“" *,k/\@ . ”
A2 Sl i
o WL T

i BERNAATERAR, 66 HIALTOP3 RIT 5, KEHAAT

= o
SLeao

FHRR: A2, BAEREA, HTI

E: BEJRANI]FEHRE, &HMAZ TOP3 HITF &, REHN BT
o

FH R WAL, & HEE, HTI

222  AER, SRERSREAEHKER

EAVNA, RRBAGEHEEANALET: (1) FEBERENRIFEE, REFLw
BEMN TR NEAAERBTBALELENRR TR &L, EiFiEE w2450, = 2023
FATEKG BT EFEAMLE 72 T LH PN ZFFHHIED 299 TAEEZ
BE; A—BPRNAR—% 628 CAZAFTREREIARAER., 2B RRAAT
JEI R, AEILATHE, RIZBKOESEGER, R 28: 2021 F2 A 11
HZ2HA21 BE0E, AR Bt A#T KA 99 TEMLEBR; KERI LA st
AHEREI 50 TEMKEBE R, (2) HFITARE. RRALFR DAL EZLFE
FRE BRI 2 AR T, RiEdZARITE M, KGR AH EKGH
EHEeh, N DT EMS TRBEESRAL LB EER &% L, ®THRITAITE *
A, ARBGAETFERTEBEN, KANTE, AN B E R, OSHEEHA
B &93RAT = oe P, 783%F & T AN RHFA B ; (3) B, HAERRBEHAN
J & i, RMTAFTRGAWESR LXES 4, HETRAGTHEA. 2idHS
Y e, 2018, 2019 FFN SR B R o A48T 3500 7 AK . 4000 77 AR, 2018
AN /= I/ LR B AE LA 60%/85%/70%, Fo VLA 8] A i KR89 iR P
AT () BFEWRHFFRFTRTEES, SHLESRAEIM. HMRHET 2023
7 A6 BIEE 2023 FAETERIERT (7.15-8.13), RUER"HIA, MEXREETD
B (R®KFEWE) S, SFREAMG, Tk, FHMELTAZEA, HHAFF2
BAROTHEHFERT, AT FSREREROFTH (WA! BAE) FagEdh, 8
REEAWSKRE, FEBHETHELSRPIY., TiEHR, WRBEER, FHEFSLS, PHLES,
ITEM B HIER B IR,

27 RABKTERFMN

BB THRREADE
(A& (EFTAE) Hd) (& (RAFEE) )
PREH5E29.97T BABR

[ th5ese 1285 3IHi#Hr2007T

AERE (RFTER) (S8R)
PRESFRIOT
[ 2265

AR RAERBGEANT, KFFERMEIRT, HT

NAKGE
1985 PBr4005T

1.E5EeWEHE: 2023F189H-1822H
2.ELEFRAL: 2023F1823H-285H
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B28 KWK LI LAIEM IR

NEEST
SHRSAH
(B S

RIME
LR

FEREAR
SEEIKXFE, HEEE,
EhEr s, SRWIEY
= (EiBTaiE) SimsE

A A T TS o e e S

EnhitiE 12 4R
2021F2ANB-28218 9"
BIR:

 ANBERAAUTERIEANT:

BRAMNTSPIE. ANBRF/BFERFE. ANHE

. ANPOE, BHiSHERMOSEE.
 ERPEBRIENNESIARSE BTN XNG

ABTHNBERRISRRAKEAMS.

ARMEE:
X, TR, EHRX, IFX. #EX, BIX. RUEX.
FRX, BBEX, FZX. AFE. 328, 8.

FARR: RIRE EMEARS, HTI

ZE, FRANKESITEARRERSEAIADEESHETEHNN. QK Lkt
F @ N8 8RB ARYE TR B B AR 3R R B 89 R E, A0E b 09T B AR
—: FHAAL LI ERRE, FhEEMAES, EE. AHERE, LTE%

KE—H. &AVINA, G—a9E XA T R A ey ) B2 MR T+ R I ETRR
ARG FRPIRAKGEE: QIANAEHFE: NEEREENAFLALD,

Bl 2 NPC. NAMZ R0 B F T hHE. MAENARRZEERMAS, LAARARS WA
AT BT, Flde, RERTEHEEIAL, B E5-AKFERHE M, =
FRIEFARHAAL 15, Sdmin (ke 161 m/5KERF: 170 =) BKH Atk

8O LA/ HKRR: 6.41LA) CRTFR—KF; QREMS F&: &M 5] iR+ F+3kRAT
AL AL XA B3 T 3 B BR T B4

3. Za: 458, K. ik, #3E, SREAZL S STt
3.1 AEMHB: REAZZERK
311 M. ZB, Wit: AFLRERELR, ARBRAABAEBL

HFTHEE, FERABRE LA, OFAE: HEHERRE, 203 F51—R
BE R REAK 271N, FIRFIEN 1480.6 12T, 93K E E 2019 F R 2769
119.1%/100.7%. E—H#AlE], = KA B P 9N T /i /= 27 5 3405 R
635.584.4/72.39 7 AR, AN B ¥k £ £ 19 S F 4169 120.8%, Witk £ £ 19 S5 E 46
116.7%. QEET%: HFEFALFR G L 5#H31 P EE BT LIBEE ZHEAKRT,
23 F A — B4 B kM iE B 4k 31050 %0k, &K 2019 SF3E K 49.1%, Mm EARIRGF
o QA A Bk L IRMIE N AT 54542, 2023 FE—% 4 F B ARRFITE
TR 22 F B3 1145, 23 55 XA L AR A T8 B ELAA 2019 69 20%3% %] 30%.
i DR AMAZ ARG, R EEBRAITIE, BREGEHFE R, Ratdranig>
SAFATY, 584 A FABTRAFZBOHH T X, BHAK LK 60%, 23 F42 5
AL, ELATR., REAFLFER R,
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B29 20-23 VB ARBKE (AL 19 F)

—— AR ——— N
140% 1 119%

% - 113%
120% 103%gqo,
05% 99%

100% -
80% b 4% ggop 01% geop
60% 448%

40% -

20% A

0%

N N N T N N N N N N N N j N j N N N N N N N N

& & 5 owm B A & ¥ o ¥ B A& K F o ¥ B T & F M

w9 B g\ o9 @ F K K F W o F K K 2 F #H F
\:P

AR BRI AGRAFIR, IR B, FPEBFR, HTI

2023 FEBABBRSE. RERRELHMEANTHE, —BAAE, R
BERT R RBHFREFTIE T 2T R EE 2019 F R #6) 127%4 121%. & H
SERFEWHEH R LIE 241 3%, 3T 020K 2 £ 2019 FF 489 160%. 4. B3,
AR E BRI EIE 628283 %, L PARTEFHE L H AN 2019 FRE 4 165%,
YR -

H30 2023 FARN S ZXARBA DR L FHR (F)

mRRTEN w2t HE mmzfEE

30 -
25 A
20 A
15
10
5 4
0 4
N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N
w w w w w w w w w w w w w w w
@ @ Q@ @ 9@ Q@ @ 9 @ 9 @ @ @ @ @
= = = N N w w > S (&) (&) (<] (<] ~ ~
S 3R S P 3 p ®d RIS = B =
o © N (o} N [} w - oo ()]

FH R B RIRFE CAEARF, HTI

AHRE CESRPFREATHAL, HEFE L, N BB R0 sFek
IR Sl 808 AN, H PO A RIRTHHARIE S SBH 6334, bk 78%; =1
Q46 R IERIG SR 15744, Q5T HHF0RHE~&A 1373 4, &bk
87%. ML A4FE kiEe e A & (AEZRALEE T, k¥ 6 B F A%
JFEED) F 11394, AWML TEH %A 446 4, bBrbik 39%. &AVAANE =
KA B AL HRFEETHORFRBAGT HHAL, ERFAEZRTKRLOTZ
T, AZENHZERL,
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B31 M RIWRRHFEFE - " & F B32 =& &HRFRE T RT &E

m AL RIS o e

H Ak

22% ‘

LR gl )

He
13% ‘
M R I,

& ZRFEH
78% 87%

E: R ABFEIE R 2023 54 A 10 B
R T

E: ABGEIEE R 2023 F4 A 10 °
TA KR A2, HTI

HFHEANEFE WAL T AN RIRAE A 8] RIRPTAEH, 2N SR K 89A
B, BHRFLEIE, 2L, 25 R0EEEX; miRIEHAEF SRS T, T
o AR HFHE). FREH (REZTB). ARF (MyAll) 17748, TEHEEMA
120 47 £ 300 440 ARG &, HEARB RO LG MK 3 DR E
6 /00 EFTFEIHRRBY R FZEAL NG FITBR"FFRAFELATY,
BRAANKREN BT, HAVINA, FF 500 E T LB LR E % BIRehiF, %
REGHAERADRAFELEZTENGHF, BILANZSARBRY, £—F A
B3 A . ATTRANE 1,

B33 FFETEAELFHIKRERR B34 2021 FAHMREBT X HH4RE

8%
Phantom

£ %

iangle Hill

of Chen Shin

m%&

SBEREE

FARR: RMERAETRH, HTI

FARR: M EREAE AT, HTI

MNBH, 22, FAVAA NSO KRHA B A L RIVAAE L, EAVEINIF
2R BHIEREARSERXELZN ., KAVBIL 2024 Fn3 28T ALKEEF,
Z KA B PR 24 F A RAREAKRLERKEE) 19 FKF (BXLRE). BN/
ZZ/MILRBGEEESA A 5.8% AMNEFRER HRES . N8R BARES) TR
£.0% (K#ZHE LT, THHAZALRE) BA% (KBRHE LS, NAAB AT, K
HRELRF), W RIEAFAZD A A 413210198 T A . EEM 7@, #EF|NBEMES
ARAE., #H7A BHA, EHERESD, RMNBEXZKRARE 24 FEEN A A
190/193/173 T/ Ao Ed, HRATME, 2024 FRIBE AN/ Z /WL o9+ 5 HE Bk
AL B 7.9/4.18.4 10T, AN B P A AIE R BFING, Fit 2024 S AN
=T /TR B 5 AN 9.8/4.18.4 1L

oS, AN BB AHETF 202359 A 23 A&, BATHRIBEMFLZHEELTHE IR
I ST ARG, T A A AL B R R R A 647-800 T A K. A
BT RAR B AL E 5.8%., AL A B ZEAH 190 it H, TiE LA EAN BIRT 5 TN
24 7130-8816 77 L, H I 446-551 7 7L (2019 S S ALIN R B AN (BFEE T

SR AMIN) 252 F ).
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% 6 BB E 2024 AR FE

A =& [p22

BHEAK (FA) 413 210 198
Y3 19 FFEREANK(TA) 7136 2287 2355
HEE (%) 5.8 9.2 8.4
EEH () 190 193 173
FEHRELMAN (L) 7.9 4.1 3.4
HAdEN (fe) 1.9 0.0 0.0
AN (L) 9.8 4.2 3.4

Er WA 19 FEBGREAKRA AT 19 FHAHFFELEHE 19524 3 FE S BN A I, Bk 24 FIKA
2] 19 444 100%.

TR RR: RIEEF®, MR, ZRFpidf AL ©IKE B, WILAR, WLh Aufoikif B, H&4 %t A,
B WL A AT, HTI

3.1.2 AE. BH, KER: THEARRE, AZERRK

B FEHXF, ALK, K, KERA B RKAALTH, LE. HAEKERS
A F 2014, 2018, 2019 ik, X PR T LHH A& 2017 FEB AR ANRE BT,
LG T 2020 FEH T, SHEMRAKERABAETEEHFAED T RFGF
FHo. ALEMBHYG ERFARERF AR BIFEIEEI, FLERAE 2016 F 5= AN 1.5
1070 AR B 2019 SF R AN 1.6 127,23 FEL—BMIEMHFHFE S 187 FA, H 2019
R A6 174.1%, JXNH 2019 “F R #149 195.0%; 2019 4FFF b 69 5K R B 428 b 4
6 NAMNEIT 0.65 10N EAVINA, ERFH 09 FIHE, LUK, KK
R B A P A 2023 £ BRI,

27 LE ARPRERREF LEGBRAFIL (L)

7B 2014 2015 2016 2017 2018 2019 2020 2021 2022
TR KA 0.63 1.31 1.49 0.91 0.02 0.26 0.45 0.21
AR 0.43 1.61 0.57 0.91 0.32

REFRIR 0.65 0.18 0.33

FARR: A HFFIR, Wind, HTI

R EBRARHENT. LK, AR ERAR XX EEARKGAAMZ L.
Bl b — BRIk AR A —ANBIIE, 3000 % Az, VA _EIR B fE45AE e K X BT _EARA RS
RS R I, WEMEMRERERTEHEBEGIESE 46 5% E, KX EIFE 48 S
Vb, i FES (PR =4m) [ (BARB) £I1E42 4.24.1 5. KA EITF 3.84.5 5
AED

£ 8 E., Ak, REFRRF@FAL

. P %5 . . o
w8 FemE SRR e cmps ART kK (A PLRR RERME Lo kn EERIN
(e ) %) RFE & B

. 201455 A 1 AME% (3743 0.38 EAR A2 TEIA, #H4z: 4.8

ARRE T g 3 Biz) FAR Gowe)  #R(7km) HumEs KA E: 48
. _ 3B % a3 B P %3] =4 )
UNCRI e @, E £2 .

- : /N3 801 B KA LR 384 s

RERR 201964 z 1 A& 1z (3000 wE R 0.79 KBER% A2 FTABR ﬁiﬁ’?’iﬂfz #A2: 47
, 28 H Fi4z) ' (2019) R (4km) E#E orEr e KA EE: 4.9

KA BIF: 455

TR BAR, KREIFR, RREEHMEDEF. RERTEHTEME MRS, AERETRA BHME NS, A8 2014, 2017, 2018 44K, KIKF
Tk F IR A A FAR X R BT AT RR-5 . RIE L 2017 SFE A R AEATF K AT A BIL ZRE(SITA). A TFRF XL AT TAITERERFFH
HLORBANE, HiENE, BENE, FIUN/AEARTARERT B REFA4E KRG AR, HTI
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HEAETHHAE, SHEFEANEARBSST (23F4 A 15 854#), 4
WS HERFEWIRGZ oA 1516 4, P OSEKTEHWA 626 4, &b 41%;
EAOARFERIFCRBEE A 2194, OANETFTEHGA 153/, Erbik 70%,
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ZA.REZAER, TRREDEIRFEFTRFES, EARROHLIN[E, LY
HARFFRITE 63, HFERER K. RFTHZNE T ME, RFECRBREHTR Y,
FAVNA, TREFEADRAEZ, AT B3 YL RIEBRE X, ARNEEEX
HWEX L ETEFERATBARRTNE, ih, NELHXEK=ZA. ]R=/A. BN
SR B, TIRZ T A B AL G,

& 14 RWFE TAR PR B BT KL

Pk B 3L &

ElY:3 JUSFEHR, &2 A
Y3 NIE S SN - o
BAT +H . KA
FH WAL, L
_’7 WG AR, BRI
3] WS HE

2010 FRHURE[LINE % KA AN T B A A AL
3.22/- LTI HRF IR (4.84.5)
6.57/1.45 R X IE (4.84.6)
2.80/1.01 B RAE A% (4.86.7)
11.35/- F & REEH (4.66.3)
0.39/0.19 KA 2T ERE (54247 5)
0.830.68

FA KRR LT T AR, T T Akt By, ERT ARG R RER R, WIIE LARBET,
FadR T, BRI AAT K R BUR R 5, 2020 i ARSF K,

AT AL BakiE R, TN A A RBE, M A Sk

e 2022 %, 2020 TARGLIRL, YEBURR, PEIEMR AR R, K&EE, B, HT

E: FEBNINCLBAZTNREAL, KAAAFHERABDREEZDTRERKR, BRIG T TZR4EHAA .

34 B F: RRSBEHZELEER

BEE+EREE., NIOBRTAEXALEHRTATNZTEZ RS EY, @
ABECHELMETEEE L, BB ERE., SR, TREBER SR
— BTG HAE %, Na BATMAANBERTABRANEXLELAME, OHEFFS)NE
BINGG — R PR S P Fo S K 4 BB Bl 22 BN — & LA 4R B AY  5E 5

R R AR ERFBRTRARE, 647 5 HBAERGRBFZT NG, @3 EE
SAE, BRI BFA TR ERN) SR K, SMEHAATRENE . RERD KRG
KR, TARERORYE ST IS, REABTSAABETS. BA. HAMNER
AR, P E AR 12 . 2016-22 1], RIME EHEERT 2 2T T 1.
MAFEHE. ZFTEH, 22 FEH. TR KRABGEY, A, A, &
FRE L, Hwmh#E—F I K.

PR, FRIERKR, N BT AR BT S, A, Bh ELURTHE
JEIRT 3 B R IR, BIRFA . 2019 M. EAR T AFELSHERM LILAK,
T Y, Y FIELEHEANRAET TR, 2016-19 5 T4 55 B 4E 43 CAGR 14%,
A BAFGRBFRER N NAFEEAMEFDNES LB ERE LS, AERELT
WA HITHE T ET, B EA R, FTROKELIS., SHBRAKESIE. BE4.
FHRFTHESHBXAENNG S ANBERAD, AR BMEE LD HHREFER S DA,
A BT AE M K SR T W HARE 2R, ARGESR BRA)E 45, 52 I .
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%15 RRECEL A D HFmMER

I B & AR RE
S FEH ¥
L it
AMEAFEE AL
EARATEN  CFL
FHRATER AL

P 2019 4
A A . o 24 . ERT BB
) 2 = [N it - N
Tk B 18 £ 2yuf % FH %Eg& i BN/ #* BEH AR ()
(FA)
MARET S . .
bl
rordsL BFEFRAR 26 1047 égigﬁ
Ci ) 20221124 8] EAT 10 " B4280 {L;;%;iﬂk 415 136
N BRAFAA AKY 20% Tk]
PR FTAE A 8]
M K Rk 26 LA
AR 20201116 A & & A 5 £ B 2280 F’?ﬁ;;‘ 7308 150
RN 8] A8 20% i
FN A AR @ AR
Fﬁ’i/ia‘[lz j[j‘é 261+ A B AN
2020.9.19 2017.11.9 ARG, 5 x R2ZFKN  FTHHT L 13060 260
FER T AR 4 20% 5 9%
kK RA R °
A
AT A L 26 1L E
2018.12.28 2017.7.6 AT A R 10 £ 2% ARk ’?f;fﬂﬂ f 10700 150
A BB
T4 ERAE
YR AL AR 4R 26 L+ L.
A . MK
KERFREA BETER ) oo
2017.7.3 2016.6.21 N 545 x pEgss i;};\T 2301
ANRBUF (“% 20%

AET")

TR KRR : 2019 FEART /AL LT /FMNT/EAT/T 4 B REFAEELRET MR, RBFLEXT LT TN BT RKINR-T §RKTEA AN B9 B &4

e AL, ATFHAFFEA LD —HFIR SIS F Gt RAS,

XTEITRRAFAFTHEFRFER B SEBRBHNE, XTFEITELFHHA B S4B

BN XTEITRW % HHABSME g E, 2021 55 A 7 BRFTHXRZEHLEER, RIRELTER, HTI

B Fm BRI ES . 2016 FA S FHEANRT SAA TS RTTHH. BAE
HEE, BERKRRTERNEATN L AGE T EE (BTZN) (RTLE) §
— R R FAERE B A (REHE) (B4 RE) S E LA, RTEiA KTk
FEE, BEACUEERECIR S, 208 F7 A3 0, TEAATEIHEXFE A,
Bt iEas AT 400 H AR, BLMANTHR 16101, RITHAEHE RAERFEL S
KREZH, UK ERSWPARLE, KN, OEYRFES., 2019 F2—HE, (AA
FEH) 2R E 5, RATHEREEIR, WAARKTR SO KB RBEL.

BEEEXRK, BARSZ, Nt AN T I RABRTAABNAN, bE
AN 2.6 LA —RMIKAIS, B FH)E, N REETEMmd, A ERTL 90% A L,
B A TTRE AN . 2016-2021 -, A SRR FMALRE 1L L, 2018-2022 4,
AR K B 42U 100% K F

B54 a8 W BRAL R A

B55 23]kt R R LA R KF

200.0 4
180.0 A
160.0 A
140.0 A
120.0 A
100.0 A
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60.0 A
40.0 A
20.0 A

0.0 +

2016 2017

miit R A (BFAL, £4)

2018

2019

miit Rl Rk (BF A, Adh) EHE (%)

179.9
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80 -
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20 4
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FARR: wind, HTI

FH KR wind, HTI
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3.5 5 AR E

BREEEFE, MBRAPHTTSARANEZZEARX. L5 ERAMNA M (FBahmiE
RABKTS. O EFTAKTFESM4E). ~HEE (PCHEFRAETS). HOLLA (&Sh4E
XEE) ZRFS, ERBIE5IEAN P ATH 0 AT XA, 2022 FiEH-F 6 AL
70%AL N .

56 FEMk. <% APP F-& B57 #ELEREEF6EARK

REFEER

EETEIEWER

e AL AR 4 Pk A AR IR %

OFD 0w 0o
[T am

el ]
WS 5 % R
!‘\ @ N F) 6 i adln o 38 38 4 A0 B
> : EE AR, AN EEK P
Fi \
& WE T R E
= g dndh a0y Bl P AR HAB I B 4 A AR 45 H B
C ot > .
XTI
(e =7 na— TP ATFRMIRE RN AR S LR P R AT R ik
FH KR : APP Stroe, HTI KRR HABIES, HTI

15 B SR RBMMBH &, 19 FTHLAREERA B R, 2015 F, RO
B 39.53% %47, 2019 o<l B HmEM N EER., Hk; RE 2025124128,
A ERFEIEAN 360 G145 A HTE (36.46%1% 2R), RIE THE 35.35%, 1EHK
IREARIZ T AZHE (2021, 1H22 &7 dk 1.20 12, 0.66 LT FILHE) . 2022 F 12 A 12
H 5B P L. 2023 7654 % B L H AL 25% 450 S A AKX EFFIRE, 5
E AR P T2 ALE, RIME T 2022 FREALAHELFKGERL. 7A, LEEAK
BREERFHAZERPFOMAE, REERAAIREBEAERE. SAAH, RIK
BEHREGENAMXRET LR L3 ER,

B58 ML iLE

RALoTIE) B2 ie, bt .
OfRfesc e B2k, dEh it DBA T T A

@ AL I 7 ] 4539.53% M B /) RIRIR L < 12 4w
POl 7, il 42201520185 541 B AR p 4L HOLLA% &G PNPPRP)
5151, 211, 2.75. 3.571z. @l 5 7 AR SR sk 4

ErESy 5H AR A 4G H &R #h L
A 2015 5007  ##h% A i & 2018 i g 2020 .
AL S 310007 ; 94 # 4 e,
*& “4“61#2;;” 3 H 4o LT ES
EY

THRR: REBID, RWE LR T T 870 GAEA RN S HIHKEFARNARLA RN S S ITE N
L RIFFXTEANBEFAA T ERANFRNEANT EL ., KT AL o5 8] 5AE A PR 8] L 4R T
AE LR AR A . X T TS TN B G A RN S SR ERANARARN ) TAT EHHENE, AR

M, HTI
B 59 2022 576 5 5 R AL L5 4
( Rl ] | KA ]
1 100%4 2 4% 1100%
[ Pepper Blossom Limited ] [ Global Bacchus Limited ] [ R A ]
| 36.46% 35.35% 28.19%
[ wsem

KA KK : WIND, HTI
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2019-22 F £ B I &R tb+42%., +30%. +25%. +11%, ZA|f Hf&E . 2019-22 F
FHEMANRIFE K R EEFHRREASAMEOKF (20 F5HERBAZR),
RIEAENE, B E AN WA HZT S,
B60 58 k4l AR N YOY B61 #5134 ARHER
i i, EH) e, ) — 5 15 (1070, Kb EEARIE (%, F4)
——— BHAYOY (%, &) 5 r 10
60 1 - 50
T [ °
50 A - 40 ///
40 - -5 F -10
- 30
30 1 10 L 20
F 20
20 A
10 J I L1019 L 230
0 . : . : Fo 20 L 40
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
T KRR : RAEERABIES . 2022 FLLRE, HTI FARR: RAEERLES . 2022 F L EiRE, HTI

4. BAVHA : FHA §) 2023-25 SE 0284510 5 5 8 9.28.
14.06. 16.19 1Z7T

2 8] 2023-25 SF AN 22.35.32.64.36.37 17T, 7 F| ] kL3 4= 388.09%-46.07%
2 11.43%, HNGIEK T 2 HRATA DS L, A2 B RILARAAZIEZA B E i
Ho ERFES @, FEINZHYRE, BNFHAALTERTIEES, 2023-25 F
2R EHHH 67.43%. 69.52%. 70.18%.
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& 16 NN ESHR (FH L)
2020 2021 2022 2023E 2024E 2025E
A 286.88 485.86 208.40 711.58 977.59 1020.41
yoy(%) -68.78 69.36 -57.11 241.45 37.38 4.38
=T 127.10 147.96 54.66 251.98 405.30 411.60
yoy(%) -67.64 16.41 -63.05 360.97 60.84 1.55
P24 136.52 116.24 85.26 317.25 342.54 370.62
yoy(%) -59.06 -14.85 -26.65 272.10 7.97 8.20
E 25.67 45.48 21.02 104.02 168.74 173.58
yoy(%) 77.18 -53.78 394.91 62.22 2.87
AEAK 56.59 91.15 31.67 188.89 261.43 315.58
yoy(%) -64.78 61.07 -65.25 496.37 38.51 20.62
KER 18.12 32.29 0.00 80.88 137.86 182.76
yoy(%) -72.32 78.18 100.00 - 70.46 32,57
B 5 25.00 16.78 0.03 181.98 286.12 321.56
yoy(%) -32.87 -99.84 676531.50 57.23 12.39
L% 73.96 0.02 127.83 240.81 280.87
yoy(%) -99.98 705536.94 88.39 16.64
b 130.16 158.09
yoy(%) 21.46
5 5% 32.52 84.32
yoy(%) 159.26
Rt R % 183.40 102.10 16.47 141.58 100.66 83.50
yoy(%) 5.84 -44.33 -83.87 759.75 -28.90 -17.05
F A 43.32 73.05 40.28 128.56 179.98 233.98
yoy(%) -92.36 68.63 -44.85 219.14 40.00 30.00
BN 903 1185 458 2235 3264 3637
yoy(%) -65.44 31.27 -61.36 388.09 46.07 11.43
EX 3% 3 353 580 228 728 995 1084
yoy(%) -52.80 64.34 -60.61 218.84 36.69 9.00
£ R(%) 60.93 51.08 50.14 67.43 69.52 70.18

E: RAVBAEHLRE 24 5Tk, HERE 24 Fh AL, HAEERERE
T RR: A 4BIEF, 2020-2022 SFSF4R, 2023 F 5 —FF 4R, HTI

KAV 2 8] 2023-2025E SF45E o A E & 10.0%. 9.5%. 9.0%, & H % N E L 11.6%.
8.1%. 7.5%, KT A EL 3.0%. 2.8%. 2.5%, W% % AEEL-13%. -1.5%. -2.0%. %
L, M 2023-25 5 8) 1284 F1E 5% 8 9.3.14.1.16.2 127, 5% F H+9505.2%-.
+51.6%. +15.1%, *F & EPS %% 0.35 L. 0.54 7T. 0.62 o

F LR E XX G ME

8.3 58 Fe 51 75 )
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£ 17 paeHtmEERs>H (BH L)

2020 2021 2022 2023E 2024E 2025E
R BSY N 903 1185 458 2235 3264 3637
%489 K F -65.4% 31.3% -61.4% 388.1% 46.1% 11.4%
b R A 353 580 228 728 995 1084
% HE A 39.1% 48.9% 49.9% 32.6% 30.5% 29.8%
£A 550 605 230 1507 2269 2552
% BN 60.9% 51.1% 50.1% 67.4% 69.5% 70.2%
Fe B A 12 22 28 34 36 36
% BN 1.3% 1.9% 6.0% 1.5% 1.1% 1.0%
&R A 64 66 22 223 310 327
% HE A 7.1% 5.6% 4.9% 10.0% 9.5% 9.0%
ERE A 288 256 392 259 266 271
% BN 31.9% 21.6% 85.6% 11.6% 8.1% 7.5%
Uiv %@ 37 41 19 67 91 91
% H BN 4.2% 3.5% 4.1% 3.0% 2.8% 2.5%
4% A -13 -1 27 -30 -50 72
% HE A -1.4% -0.1% -5.9% -1.3% -1.5% -2.0%
H Al s 35 5 9 40 33 36
EE g & 14 182 187 190 206 215
2 b A4 -1699 372 -8 1185 1857 2154
%357 K £ -198.5% 121.9% -102.1% 15307.3% 56.7% 16.0%
RS ¢ -38 -29 -6 3 3 3
CURERE -1737 344 -14 1188 1860 2157
%79 R F -206.57% 119.8% -104.0% 8685.5% 56.5% 15.9%
FITA3HL 30 41 3 211 351 416
P EHE -1.7% 12.0% -25.2% 17.7% 18.9% 19.3%
ARG A)E -1767 303 -17 978 1509 1741
VHRLFRARE -15 -13 227 50 102 122
93 & T & 8] b 4 A1 -1752 315 10 928 1406 1619
IS -194.2% 26.6% 2.1% 41.5% 43.1% 44.5%

KA B Wind, FIKE T 2020,

2021, 2022 F4R4, HTI

HAVINA, NAEAFRLATLAE R, RALEA,. TRHEBEZBES, MEHREFER

AR T AR Y LI, AEREME LR, IR B GERG DN R LGS
K, B, NaMBE&EES, BAYTKREZEH, AKETMIFHE, ALAERRFE
5K ILAL Gy Ao AR T 8 W E R

BT 23 52 L EHMRE—F R, NN, B, KERFAE 3 AFEE
W, biERE 7 AFEEE, LR EHRFR, BRKMNAA 23 FAIZLETRERT
AWRE, EEAAEHTEKELE 19 FRIAKF, ™ TS 23 F— I )2 504 A
AR B IR 19 FRH, ARANEABZTRARE EF6 24 S3T41H. 2ET
too B 451, FIER NS KRAMB Y IRENE ) H, RKETIR, TALT—2FEENM,
25 2024 F 30 4% PE, & BARH 16.14 T/R%.

% 18 £ F TN S 54 (AR4E 2023 4 8 A 10 B KAEH)

BAE Va4 (BF L) A AR E (%) PE (1)
A (F7 ) 2019 2022 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E  2025E
FE P % 253683 4629 5030 9107 12507 15790 81 37 26 27.9 203 16.1
W F Ak 9765 568 -334 414 621 795 - 50 28 23.6 15.7 12.3
% B# 4497 124 20 187 232 273 820 24 18 24.1 19.4 16.5
ES LY 1774 1572 3236 4453 5619 450 37.2 24.0 25.2 18.5 14.9

T RR: Wind —EHH, HTI 2 BAVAA T HHR, RBAEA ARFEREMR, 5N LA T, BB TN ) BRE KDL GRS

5. RI&®RT

ZFTAT A, #7B REAH, T 5T F A0k
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W 4B & 5 A A T

20 HHA 2022 2023E 2024E 2025 AliEE (FH L) 2022 2023E 2024E 2025E
HRh (L) 2331 N 458 2235 3264 3637
BRI S 0.00 0.35 0.54 0.62 FIdmA 228 728 995 1084
T 2.89 3.23 3.66 413 EHFE% 50.1% 67.4% 69.5% 70.2%
HRZENER 0.13 0.44 0.68 0.75 & ALs KM Aa 28 34 36 36
AR R A 0.05 0.05 0.11 015 FLHLE% 6.0% 1.5% 1.1% 1.0%
MAEIEE (42) a3 A 22 223 310 327
P/E 3547 36.92 24.35 2116 Bk A E% 4.9% 10.0% 9.5% 9.0%
P/B 4.54 4.06 3.58 317 FEHFAR 392 259 266 271
P/S 74.82 15.33 10.49 9.42 EFREHFAE% 85.6% 11.6% 8.1% 7.5%
EV/EBITDA 213.71 25.71 15.51 12.85  EBIT 222 924 1566 1827
M8 F% 0.4% 0.4% 0.9% 12% MH%A -27 -30 -50 72
BRI Baix (%) %% B %% -5.9% -1.3% -1.5% -2.0%
ERUES 50.1% 67.4% 69.5% 70.2%  FEAAASK 0 0 0 0
R IBEES 2.1% 41.5% 43.1% 445% KM E 187 190 206 215
FRFKEFE 0.1% 11.0% 14.7% 15.0% &L A)HE -8 1185 1857 2154
KEERE 0.1% 8.9% 11.9% 12.2%  FksbkE -6 3 3 3
R EIRE -3.3% 8.1% 11.9% 12.2%  AlIEER -14 1188 1860 2157
BAEK (%) EBITDA 171 1219 1925 2198
ERIN OB -61.4% 388.1% 46.1% 11.4%  Fiig#t 3 211 351 416
EBIT 3K % -207.1% 516.0% 69.6% 16.6% A ZPTIFHER -25.2% 17.7% 18.9% 19.3%
AR K E -96.9% 9505.2% 51.6% 15.1% Y HMEABE -27 50 102 122
AEAR R /) MR AT 12 & & ) P A & % A1 10 928 1406 1619
VRS 16.9% 16.0% 15.4% 14.4%
AALE 3.07 4.23 5.22 6.35
# 3.05 4.20 5.19 632 KFEaMhk (BFA) 2022 2023E 2024E 2025E
WA E 2.73 3.85 4.85 598 HHife 2327 3563 5083 6696
ZERBRIR R U YR & X 1 6 8 9
SRl E ST E 0.77 1.01 0.87 090 A% 11 12 14 15
B R REK 17.66 6.00 5.00 500 HERHIE T 273 334 367 392
MR EREE 0.05 0.21 0.28 027  AE#HF A 2613 3915 5471 7112
B R 4% 0.19 0.89 1.29 143 RIAMEAIET 1757 1757 1757 1757

R 2457 2512 2540 2547

EHEIAL 387 352 331 319

EXir 1006 806 656 506
ALRER (BFA) 2022 2023E 2024E 2025 AERFF F AT 6808 6540 6356 6160
A 10 928 1406 1619 K EEH 9420 10456 11828 13272
VR R E 27 50 102 122 4EAfE2 0 0 0 0
JEMAe Tk 394 296 359 372 A EERRATIKHK 327 359 409 416
EIE2 Y=gt &1 -164 -146 -197 2205 KKK 14 11 13 15
TERELEH 120 17 96 55  HCRF G 510 555 625 689
BEEHAER 332 1145 1766 1962  AEh [t At 851 925 1047 1119
= -244 -95 -194 -193 KM 0 0 10 10
A 539 0 -10 10 HeRB A5 737 752 767 782
Hie 14 217 231 240  dERF At 737 752 777 792
BEEDNLER 309 122 27 36 RAHEEH 1588 1676 1824 1911
AR FEHR -12 15 25 15 S A 2615 2615 2615 2615
MEAIE T 0 0 0 0 BETENIIAZRE 7549 8446 9568 10803
H A -184 -62 -315 416 U HBRAERE 283 334 436 558
BREDIRER -196 -47 -290 401 R AP E RS AH 9420 10456 11828 13272
REBRE 462 1236 1519 1614
%ix: (1) R AARRALENARA 08 A 10 B; (2) AEEEHARE
AR R SR (2022), HTI

4l ik E L Z G 094E B B A kAR
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APPENDIX 1
Summary
Investment Highlights:

Pioneering the performing arts park model, the main business growth and profitability performance. 1 Overview: Songcheng
Performing Arts is the leading performing arts industry in China. The company opened its doors in Hangzhou Songcheng in 1996,
and has gradually expanded in different places since then. As of July 23, the company had 8 heavy-asset projects and 3 light-asset
projects in operation, and 2 heavy-asset projects and 2 light-asset projects in progress. 2 Shareholding structure: founder Huang
Qiaoling and persons acting in concert held 40.95% of the shares, Zhang Xian served as the chairman of the board of directors,
both of whom have rich business background and excellent management capabilities. 3 Financial and market performance: In
2019, excluding the six-room revenue and net profit of the company were RMB2.228 billion and RMB1.044 billion respectively,
with a net profit margin of 51.30%. In 2013-19, the company’s revenue CAGR of 21.91% and net profit of the parent company was
22.54%, with outstanding growth and profitability. The company’s historical valuation is mainly affected by the progress and
effect of expansion. We believe that the successful replication of the project confirms the company’s growth potential, which is
expected to increase.

Composite products + diversified channels, excellent business model to improve profitability and reproducibility. 1 Products: On
the revenue side, the Company’s projects enjoy both taste and taste, strive for excellence and have rich business formats. The
mature projects score better than the competitors. The Hangzhou/Lijiang/Sanya projects will perform 2000/1200/1400
performances in 2019, opening up revenue space. On the cost side, with relatively low initial investment + high turnover and
diluted fixed costs, the Company flexibly employs workers to perform performances through school-enterprise cooperation,
introduction of interns and tailor-made Songcheng classes, and controls variable labor costs. The gross profit margin in 2019
reached 71%, leading the industry. 2 Channels: The Company selects popular tourist cities and surrounding key scenic spots to
obtain natural passenger flow. At the same time, the Company promotes and grasps the source of group and retail customers
through all channels through low-cost drainage and cooperation with travel agencies. In 2019, the Company received over 40
million people annually.

Performing arts leaders set sail again after the epidemic, and projects are expected to blossom at multiple points. (1) Stock
projects: 1 Hangzhou/Sanya/Lijiang restoration: Under the background of gradual recovery of the tourism market, the company’s
mature projects have a solid market position and are expected to achieve restoration. The company’s reception of tourists on May
1 in 23 years will recover more than the same period in 2019. We estimate that the revenue of the company’s
Hangzhou/Sanya/Lijiang projects will reach 790/410/340 million yuan under the condition of fully normal operation in 24 years
(the same below). 2 Jiuzhai/Guilin/Zhangjiajie ramp-up: the rating is leading the competition in the same city, and its position is
gradually solid, and it is expected to resume ramp-up after the epidemic. We estimate that the revenue from the
Jiuzhai/Gulin/Zhangjiajie projects in 24 years will be 160/330/230 million yuan each. 3 Xi’an/Shanghai optimization: The Xi’an
project opened in March 23 years has made a good start to a good start. Against the background of post-off. In addition, the
background of rectification contents of more than 300 million tourists (19 years. In addition, Xi’an project rectification, Xi’an
project in other traditional performance projects in the background of the recovery of the development, Xitang and Shanghai and
other cities, Xi’an project will 3) Expansion space: Reviewing the company’s history of discontinued projects, we judge that site
selection and local competitive landscape are key to the success of the company’s off-site replication. The company’s potential
project locations include Beijing, Guizhou, Chongging, and Europe. These cities are rich in passenger traffic and relatively scarce
performing arts projects. The company’s potential project expansion space remains broad.

Profit forecast and valuation. We judge that the growth of the Company is mainly driven by operational repair and the release of
growth space. We expect the Company’s revenue in 2023-25 to be RMB2.235, RMB3.264 and RMB3.637 billion, respectively,
+388.1%, +46.1% and +11.4% year-on-year. Net profit attributable to the Company is RMB0.928, RMB1.406 and RMB1.619 billion,
respectively, +950.2%, +51.6% and +15.1% year-on-year, corresponding to EPS of RMB0.35, RMB0.54 and RMBO0.62 respectively.
We believe that the Company has excellent quality and broad growth space. We give the Company a PE of 30 times the net profit
attributable to the Company in 2024, corresponding to a target price of RMB16.14 per share, and maintain our “outperform”
rating.

Risk tips. Downward economic risks, new projects do not meet expectations, intensified market competition

Compliance Alert: Haitong Securities is the market maker of Huagiang Fonte in the National Equities Exchange and Quotations for
SMEs and hereby discloses.
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TREABE

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) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

A, EiZ, ARRE () AFLRETOELAARBT KM KK TP RAGETRIAA BN R LT AINMALE, FE (i) KGRI PERAETH) EAFLRET £
RO ARERIMEAERAENK: ROLRE P ATk RN IR, &N (RHANMTE) AL+ iﬁf%’ﬂﬂw%‘f Bo ARANTE (ALBELRN) HR2ELH
RRAERA B 3ATAER MR 5 AR LARE P38 B AR 8 W0IE K. |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, FEM, ARRKE () KFLREPOELEARBT AN AT LS RAMGETRAA BARARLTAIMMIAL, FL (i) KRS T RA TR 5 LT TRET X
EHEREVIALDRAMBERK: RLREPHT R AR MIER, &I (REANHTE) ELT m%mm%ﬂm SR AN (RLBERIN) BR2ERH
RRAERF BN INTER N5 A RAREFT 348 B4R 8 B)IE K. |, Hongke i, 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.

£, WEZ, ARRKE () AFLREFOELAARBT AMNAKFLP RAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETE) EAFLRET £
R EAERBAEBEARNRRX; RALRRE VAT BRI HIER, &0 (QEANNTE) ALY %JX%WHW%% Bo ARANTE (ALBELRN) HR2ELH
RRAERA BN 3N R N5 A AR P38 B AR 8 893E K. 1, Yingzhi Xu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A EATHKE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

BEARDA A e/ RATA S (Sfh B8 ) £dF 2 AANALT 361LHK and 601888.CH 9 F AT AR, HARITAR I 1, Bl L EFTAHINM, REAK
EABEGEINFRAAR, 2, BREAREA, TAEAIAMSAANERAGSBRAAR; 3, BARAZRLFNH R LT, BFRERFHAA,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 3611.HK and 601888.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 3611.HK and 601888.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.

3611LHK A 601888.CH A AT &t £ 2 MA MR BAHRTRITLEEF
3611.HK and 601888.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

ERIERARAN G —BRGBRERAAR RN S R RERIERARA G —BRFERMAFRNZ R ANEALE DA AREANEF . BEAE P REFERTRIT LS LA
XL MRS

ERIEAR N 8] — B K47 B iR Aa AR 3 Rand B RIEAR IR 8] — 8 K45 22 B A AT IR/ 8] Ris/was a client of Haitong currently or within the past 12 months. The client has been
provided for non-investment-banking securities-related services.

BRALE DR PREA 36LLHK REBTRATRA 9 IRE o

Haitong received in the past 12 months compensation for investment banking services provided to 3611.HK.

HREZLG LA PRELERA RN &) — B R BIRARMUAR RN 8 R RELIEAA RN 8 — BRI ERAAF RS RRERETRITRE AL 2 RS 1B o
Haitong has received compensation in the past 12 months for products or services other than investment banking from &L 44 FR /4 8 — & k47 Bl FR 2 8 A A R 8] Rand £ % IEAA Ik
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AR (K 202057 A 1 B F#S) ¢ I Rating Distribution

HABR ATHANT) AR FLEARART A EEANE L0

5]: ’HL% }(Tﬁ\ E’J,}iﬂﬁfkﬁo ﬁ’ﬁ{%‘ﬂﬁﬁﬂlﬂﬁ: HTI é’JH‘g}\/{ic ﬂ,'ﬂ HTI onderp fMost Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

RANHIN LT EEE, B4 LFBA%LLRERERR, AL
T, PHREERAFLERREARTEN. ATAORERENARL
AT&ARRL (bbBTANATHE) IRLRRE.

1.2%

PHIRREIE
lﬂtfkﬁ", *;f" 12'18 /I\H Wfﬂﬁﬂ*ﬂif}ﬁ/ﬂﬁ%iﬂ‘éﬁ 10%]//\_]'-, ﬁglﬁ/{i?&” Uu;;;e;l;rm Outperform
,F - 80.6%

i, Ak 12-8 M ATARRAREHELRK, AR T, #4
FINRA/NYSE 893t A2 A AN, A AAH & AR ARA R — £,
BFXT, A& 1218 M RFSA RERICR A 1094 L, REE L
‘F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL Ff A7 ¥ B /& - 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.

BENB56A30 BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 89.6% 9.2% 1.1%
RERITEP* 4.7% 5.6% 10.0%

EAENPREHERTRITE PR EHB 2L,

ERPRPWHEN, A B PAREANS AT KT, PHAEEXTRL.

PR ARG FINRA/NYSE B30 B AN, SAVE Bt B AR A R — 45, FEEALAPROARANRE.

RAHFRAELN (AE200%6A30R0) :

EAN, Ak 1218 AR KRR ERIBE 10%0h L, AEZ LT

PHOAR 118 M TN AR BHTNAK, AEZ Lo T. 45 FINRANYSE 8930 AN, AMAF P HIFRUARA X —£5],
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2, Ak 218NN AFBAA R R EKRE 1090 L, KRR T
KW Z Aok 4 B K -TOPIX, 35 B - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 457 # Bl A I - 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% 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.

ERRRERAAR: AAERAAHE, FARERRE, FERSPREFAA LB REETHSL, SAATTROGMEIRE 20U, THHL RN IEA
THIFRERA, RE ARMEAETERBBE, ﬁﬁ#ﬁfﬁﬂ

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.

BABR A REL: SERRTRAEPBARFTAAHPE A REFEARFEL, B4 (600837.CH) , HBERT LENENE), LATPEAAYE A RNFLRE, 2
&, HBAERERASHDEARRGPAEA, FOUBEEREEEERNTE ARFATRA AR,

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.

BB KA 100 AR (Q100) #3k: HAEF QU0 BHRA-ANELHE 100 LHBTEAFEINERTEARM T E > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL 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.

MSCI ESG ALK F A &H: R¥hdEROEAERE (LIBEART MSCI ESG Research LLC A X BA A (66 7| ) AARATENRRRREL ([HE&]) 56 7HT
PRIKELETHEN RN, ERMA AT EE, FRARRTFIESETRTRETORE, aBETHE. AR | HHGER N, WLER%#@TW%&H Mg
ﬁ%iﬁﬁﬁﬁ%%&,ﬁ%-mﬁ&ﬂéwlh‘Fm&éi%%m&ﬁﬂ% o, BAKRLTEATHEWER S EAHIER, ATHBERL ERIiLR, PROKELT
RERMAE, 6 FHRAREERRETTHA ROETERATRI|RGETTE, LRMEMAE, HE, #5%, ETH, REEIETLRATRE (BEARRK) Al
AT,

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.

Bk LA (FIN-ESG) HEBBAAAARRK: AR AT (FINESG) HABZA, #4LFmAgALEAREAEN:

=% A (FIN-ESG) #EZ M RATHERFHRARTHEA] ATHAAAN") AFAERENATELEERR, AnAHELNERERLE.THEEMRIE, A3
WirRERREAE, FRMBMETMAIIB BT EN, CAREAETAAIIHNE, BEIARTRALRE DORE, AN IRETM I ETE B R AEE
*%ﬁ%ﬁ%ﬁﬁ%&ﬁﬁ&&@%ﬁ%ﬁ%

4 BRATRKEARERERBEREARAE P, WEAERRKET RSB FERERNEE A SBZH I, KRB ANERBGRDRARM AR KKFED NS HHH

m&ﬁﬁé$ﬁ$&%%T%T2%\%ﬂ%ﬁﬁ%%%iﬁ%%ﬁﬂa% BAARRE RO, BEFTHN, ARE (V45 LEHEE) AIRALEAD, TEGL

%%IMWJ BB ERAHM,

25 RRBHRME AN

K.OEHL B Lh. BRBE, K%, MDA, %5, TR, KT, B BE. RE. Ak, B BARSER. &H, ERRERERE, FURRLARIANE A%
RAAEH, BRPARRENEETE BRAKETE,
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Fok wARFENANR, RBRAEFSANNLUNRAR (o (LERSER P 2AHR) (RRARFRE (KE) i) (RRRRAER) $) AH%H, Naih

BROARRIT; FALRFRELRDRAR AL REIR—28, WAKLTERARAE,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave's assessment based on legal publicly accessible information. SusallWave shall not be responsible

for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,

selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the

prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any

third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm 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.

24T AN

FHRERNFRRE: ARSDEABRREREAARAS) (HTISGL) HATHEN)ETBRFALARN S (HTRL) RIT, R RRERBIERRMR AN (B571%) &
AHARTAEHED GUIAREEN) HHMER. FATRE A HTISGL 894 7 1 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3ih8hF £47, HTUKK R B AX AWM 454
FABTRF .

RREROTRAE: AREORFEAT S, HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, BAEHMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AkH [HAX A | ) WA KM%, HISIPL T 2016 5 12 A 22 A4
FANEBEREAERA RN (HTISC") H—3 2.

A RREANERERA LA LRRNE, 2FTHETRREARDARA D R/ASEEREAZANARRA AL ETERLA,

ALBH &S &N ECHAERRATERR, 12 HIRL, HTISCL RHEM LB TATEREAZRATRN S (“HTISG") K& R A L RMMN, £ EMA AT BT RETH
PRI, ALHEPAALAAARERARL DY, PARK, BRAFill, ALBRESEERN, LEPRANEMAIREREGHAFEEREFTEONE, ALhHE/
RERBBEAEREEHATIRTREN RN, XL RFEE, ALHPRAMEATRASRFE L, wEAXASARTE AR DO DRZFAN, WIEER

THAMKE F ARAF ok, BEORAFT—F RABRNLER, FRHR X, QBT ERITATAY, AAAERARYGTRE, BAAREARAOETH. BTLNRE]
AL IAEACE SR E MIMAAZBAEEIHU SRR, o BHUERRANEET, BXELAAFMIAELRORATEHATHEE, HK, 24, 28k
AT ENELRF, MRERTZAFEEARDRATEST R, FHTEARLHIENMARFLETARRMBNREK, HISC RAZE, BRAREAMLHTARET T
K,

Bt KL ERBREG AR, HTISG RAMBEENE, AAFEAR \%$%%Z,ﬁT%Hﬁ%i?kﬁﬁi#%ﬁ%&ﬁﬁ%iﬁi%%%%@iﬁ@ﬂ&&ﬁ%io
HTISG B4 E R, X5 ALt LALHTE HIISG AR EF A REERLHHAELMRN O kAR BT ARRELRL S Rk, HTISG THE 5 RLHAEENAELT
— BRI R WHﬂmuﬁXX*%%$X#%M#ATmQW%’%&k\‘%ﬂ%ﬂo

#7517 48 B IR A 35 www.equities.htisec.com , B2 54 S G BIRATRG B2 A Ak BEINALATRERNARE &,

FERPTRER & AT LE LIV EE B RPTIFA AL FINRA AT 2R AARFR LT, FERTEEFINRAA X5 KAFL At iriaid, A EaFAE
AR HHH 2241 FANZIRH,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
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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.

PR E e

BRETLHAAR, ENETH LB AREREHAAAT TP HEOETEARTEAR HHBBAHERE LA R AR RO ETEGAEAR .

ERRRE OB ER: HEBRERRD AR (HTISCL) A 72 KA LRE, HTISCL REABARERS 1 22AFED (WERARY) OBINT, TFTREHFTHR
(EARBRAN) (FBEWE 571 %) (ATHASO") HRLHEARHE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREALTILAR
PRESURERLNTE, BARBRERFTRETAANE LMERT AT, AFRRENIEALF ALY FERELMANETE THEZ HTISCLAEA R
FRETTGALER: AFLREE HTIRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATHE HTISG £ BBE A3, HAALZE M, BUAT£B X THLRESH A
ROMARBZRAZ HAR, KFRREREARE 1934 £ EBIEAR Y E" S 1506 FAR OB LM [ £BH 22054 ] (“Major U.S. Institutional Investor”) 4= [ 444
F4] ("US. Institutional Investors”) « fef & BEAM BT E P A RRLH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
BEE, FERBAFERERENE LR TETEARMXLBILE LMY, Rl HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050, HTIUSA & £ % B T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 &7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R il ¥ %5
AFRAAE, CRATLT ORGP, AEMERT, MAAFARENETEBRT S, FBARSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##17E £iEARM
REBIENTh. KFFRMRAE T E M HSIPL, HTIRL & HTUKK 2 A7F XA 2 MR £ 4 FINRA BB R AT 4%, BOLTHR RS FINRA £ 2241 2AZ M 5 AN TR, MRS
R HIRIK P BANR DIEASRA, BEARERLS P HROETEZBIAIMXELBIE (046 ADR) TRALE—ZNL, FEBRTHEATRIAEM, AFTEBEANH
AR, AREEDIEAIMELBILNOEATRARK, NENTRAZFHALRGREAREZBENEAMENEF 2K, RFLRE P AE LI LT Rt a94E 47
EARMELBIENATIMENMATCEE AN, TRNEFIAIBRERILONASIMINELLAR A GY 0, £EREAGIERHHERS:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, 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
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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
in any 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

PEARER BN B FA: AT EARLRE (THRPE, RAREINAT, ROBARMAFAR, RNVBATRREAEE) RARELRNG T BEEEARKEZHHHA
RATHAGMA AR EERA, AHAPHESARMR ETERFLE, 22EN . AXHAETEARMAMKERN N ELERNG, RAREIEAL AL M
AR, RRETEIFAANREIFTZH, ETEARARANTRLEAABERINE AT OETIEARETEERE, BRALHENARAZT LRRAMAR .

P RREAGBEET: ETHRATHEHH Y RBRERA EETRe kB AR FBEA LB IEANBHANMILANEARH, AHADIRIEAL RS KIWLTEHLY
EirANRRABLAA XS KIEA LT IR B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
A RAMTRAELY, £ KbbAhil. AhsX, REMHALTRATHRBRBEAEMEROBRAAS, KFEER, JEEIMFAT. MERNETEAER 24
AW EERHARFTERMET T AREZEMA, LPHEANE LRMRIEANRE, ETHRBRNE R Bk, BRI GEHHE, FAMAERORBEAYERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 TATALZ 4 [#T42%% | (“Permitted Investor”)

HmREK A I FR: A5 441 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/ 312 %% 2013114006] T s 4%, HTISSPL & #4 (W 4RFELE) (5

10 %) (FAN) RXABEM SR, T () REXTIER, FARTANGHY, LHATLRSARAMIALSANER (D) KFAMAXIER, LYt LDEHF

BIMTERAANA R AT RRE . AFLRERRELEAS GEARBEE) (F 289 %) # 40 A TARNMMETH. FTFRAFLRER LA H AKX HETR

A, ARRREOIAALELATE LS HTISSPLK £

Haitong International Securities (Singapore) Pte. Ltd

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

¥ 3%: (65) 6536 1920

HARR AN ELFA: AFLREDEAERERAARANIITRA, BEPRONERTE RN LBMAREFT LML BN (RIED A 2BIMHETSE (AE) ) # 61
(D %, #1711 (1) R8RATAMKER) .

FEARAERENTLER: AREDAFLTFA N Haitong International Securities Company Limited #f A%, AREREMARTRELRNFELER LA, BHEAFISARE

BMAMBETTARANREELEP, RARTLRIMERTERGE P REHRMARE, Haitong International Securities Company Limited #4 X Lt # 4 K A EMABRE TR

RAAFLRETRROERCKTRAEHN 05%. HAREALELREATRANLEEL P LALCHETZARA,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #1445
KA LA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATELKALY KEAAHAL, TFATLETARE 2000 F (2 8E) ARKATARKEP

RESBRAHEIRRERAERA LLBMASHTHEL, ASIC HATEATEATRAER: wwwlegislation.gov.au, #8ERREGLBRFTIIBFEIANLHEH, %

SREERAKMDHERNGERELE R,

FEREZ O ELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, SRR K A% £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4A4R% [ AR5 | ) #Fi4is.

7 huH % AF: Haitong Securities India Private Limited

SEBI 4 747 Jfi 2 A : INH000002590

#ht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

72 491 22 43156800 £ £:+91 22 24216327

AflAdiFANEHRAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“hEE, SEBI T HIEM A NISM 80IAEH RRE A0 E AR A B R EETRDRRIL

MBHTA : AR EREAE R A RN E) 2019 5. RGHA KA,
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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

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.
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http://equities.htisec.com/x/legal.html
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1. 30 Aug 2021 OUTPERFORM at 14.56 target 21.11.
2.4 5ep 2021 OUTPERFORM at 14.56 target 21.11.
3. 27 Apr 2022 OUTPERFORM at 11.85 target 16.21.
4. 1MNov 2022 OUTPERFORM at 12.79 target 14.42.
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