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Stable Anode Material Leading Position, Prominent Multi-business Synergistic Effect
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/‘ﬁ#% f}t 73’Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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B 4T AT EP R 8 (FfeiRiAE & LR EALKR] (2021 - 2035 4F) ) F 80 #i45
$ 2025 £ B AL RAE S E AR 20%49 B A7, RAVE TR 2025 37 48R A
FA5F 1900 Z4E. BAVTARAZFFEIEBALE. HE. M. wHTHL. A
B E AR A A A P A B B0 F RATT ME, 53] 2021-2025 FARE
BF Ra 5% 43/75/100/123/181 Fok, 3T A KE 34.57%.

2 AR EARE BERMNE

2019 2020 2021E 2022E 2023E 2024E 2025E

BHIAEA (7 48) 8839 7650 8400 8800 9000 9300 9500
BiER 2.5% 4.1% 7.0% 12% 15% 18% 20%
WH) E A2 (7 4) 221 312 588 1056 1350 1674 1900
459 F (kwh) 53 62 62 62 62 62 62

ZHAHREEL (GWh) 116.6 192.9 363 652 833 1033 1173
Wk weE R (GWh) 43 50 55 62 74 84 94

i FeE R (GWh) 13 27 40 60 100 130 168
wH T ELER (GWh) 7 8 10 15 20 22 25

AitEFR (GWh) 8 10 14 20 26 30 35

£280F R4 (GWh) 187 288 482 809 1053 1299 1495
RAMEAL R E (7 ok/GWh) 0.11 0.11 0.11 0.11 0.11 0.11 0.11
RBER (Fok) 21 32 53 89 116 143 164
AT E L 78% 81% 82% 84% 86% 86% 86%
AREEEER (Fb) 16 26 43 75 100 123 141

KRR &) AR, HTI

BE, AZEEAMMHG TFEARMIR. S4EE. KERELHLEEEETE
EME. 2020 FRE AMATEE EA 37 Bk, Ed, AEE L E 301 7%
b, Lk 81.35%. KRG ERAMMHA &IETH— NI, ALFIL A
RPN MAETHER., TETHERAE. HELTF AT R egiesF
B FEK, MAEE T ELEIE2ABMANALEL ZABMARRERSEK
BE, EABMAATLRAREREK B,

%3 JUFF4R b 0 AT AR AT b

WEE BR BT AF R
3 3 é&? AN . ,i )
FAATH TR 05 (mAh/g) ok P K e AAFAE
ARG E 340-370 90% 1000 — & —&
Ak o % 310-360 93% 1000 —H& —H&
B F UM ‘
P 18] A AR A IR 300-340 94% 1000 — & —f&
F3 8 400-600 30% 10 — % %
ARERAL ARBRAE 165-170 99% 30000 R & RIAF
% 800 60% 200 % %
SrF R . .
45 600 60% 200 F %
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TEL &M EA, 22 FEE SKI. TRFRKE P LI HE AN R R
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FARR: Bk 2021 3R, HTI

12 RAEFHs%, RA. HFTETY H3% AT RRA

M A& R ERAFBANEA, A& XEFHERAS, BRKEHE T
&3, 2#%¢Qimﬁwﬁrmﬁm@z R AN M%%%kﬁﬂ%“”
Wi, ERRAESLEFLEREETIA 352-360mAh/g, & B #CE 92-96%, /RS-
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3 &k (603659 CH) BRHETAT
ka4 LE2AMTRAER EF it
W42 HREE EESS BEERER it
NG = 5 g
»el > v (pm) (mAh/g) (%) (g/cm3) LR
GT 21.1 353.5 93 2.25 3C. EV
Bk AGAT 352-358 92-96 1.65-1.75 3C
G49 352-360 92-96 1.65-1.70 3C. EV. ESS
MD1 15.074 341.8 95.3 1.62 EV
WA A, MD4 15.685 355.4 95.8 1.66 EV
PSG12 12.224 341.8 95.6 1.50 EV
X30 9-13 348-355 1.55-1.65 xEV. 3C. ESS
y X19 14-16 355-360 1.65-1.70 xEV. 3C. ESS
mEL
X13 16-20 350-355 1.50-1.60 XEV. 3C. ESS
SG345 13-18 340-350 1.50-1.55 XEV. 3C. ESS
ST-1 1542 >340 292 1.45-1.55 3C. EV. ESS
ST-2 15.0£1.5 >350 292 1.60-1.70 3C. EV
ST-3 12.542.0 >354 292 1.65-1.75 3C. EV
ST-12 12.0+2.0 349-357 292 1.55-1.65 3C. EV. ESS
ST-14 17.5+2.0 347-355 292 1.55-1.65 3C. EV. ESS
o ST-16 12.5+2.0 >356 292 1.70-1.80 3C
# AAHL ST-38F2 16.0+2.0 355.0+4.0 292 1.65-1.75 3C. EV
D53 13.542.0 348.0+4.0 292 1.50-1.60 3C. EV. ESS
Q2 14.542.0 >347 292 1.50-1.60 3C. EV. ESS
ST-17AIC 12.542.0 34644 292 1.45-1.55 EV. ESS
ST-2G 12.5+2.0 >352 292 1.60-1.70 EV. ESS
ST-22T 16.5+2.0 >350 292 1.60-1.70 EV. ESS
KHRR: BNE) TR, HTI
WAHMBEGARTREFERK, SKESLAR, MEE%, ERRAR
PRI SR F AT LZ B, 1720 £, BARARFRENSAA 62 HA/
vt 6.8 FUfh. 6.7 HL/E. 5.8 B b, ARAREEMAR AN, LG
mT ., R, HkFRERT A, 1720 £, AR GRS HELAH A
A 24 F A, 23 Tk, 1.8 T4 . 1.8 T b, AAkFEEstF.
. BATRAET &% AT RKRA. uﬂiﬁ Fim R A, FHiE g
F- 3\4%%7%\7]7 5, ARBREG. REFAE kﬁé’)%’)ﬁ%‘ﬁ/ﬁﬂ‘m%ﬁﬁ\
BEFMEABERRALKRE, BT FEE SR, st K know-how BRKZF, B
RERRRRBSET YA B —FF K.
A6 &AM RBMFENA (FA/E)
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4846 >
5.0 4.1 4.1 4342
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2.9 3.0 3.1 3.2
3.0 2.6
2.0
1.0
0.0
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13 B ARARE—: —HRLAHH

NE) B RABK SEFARTT A ZAME: 201272014 4, AR, it
SRR BAR, FRSMA L E, 2015 2017 4, AT LR AL, BiEGHRES
BRIEFF EHRANB N EAR A BATS; 2017 £ EA, AH—kFmEHE 4, A
A A, REIEMERE. LASFE. AREFE. RLEM. W EE, AL
R, BN I B B H TR .

223 RABAA LG CEH MBS R AP . AR L4, T
FH T B L, AL CRE| GRS 8 — IR AR AR, B4
T N8 RMATH SR — R R4, BB AR T 2 AR AR e deds ) B, A A
Fod) @ % P RS LGNl - &,

B 8 KERAMERAAE

2012 @ ZHEE RS

2013 @ HEHGCHR T, BEAATLAE 44

2015 @ HLETr R HATENK. L6, = ZSDIBE 44
2017 @ RFEEMRT (M) ; BLEXF (5 24L)
2018 @ AREERARL (—IhiL)

2019 @ AMEIR:FA (AHKE)

2021 @ WEREMREL (—HKRIL)

FHFPRIR: 28] A2, HTI

REAEY Fad, ABRMHALERZ BARPY Sz, 252 E
AZEBART RPRG. BREOA, THFENLIE SR FRE. ARFEXF
—H 5 Heb G BAL T AT E B RIA T WOEER 20 ek {RAE— kLA
AWEERE CETRT T 2R, ZAX RS T4, A 2022 F&
— 2 10 Fek—ARAL AR 69 3% E w7 A,
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FAVFRH 8] 2022 4F RARATHA 25 48 15.5 vk, b7 48 25.0 Hob; & %
A Z TR 11.0 Fedk, IS4 23.0 Frk, & EALHLFE 71%. 2023 4F 5 ARAH
HEJERE 26.0 Avk, HibTFR 35.0 ek, & BARA R TR 24.0 Hek, Hib TR
33077k, BEMALEFHEL 2%, HI BB RVES.

&5 BHER TR

BA5: Tk 2020 2021 2022E 2023E
FiAR

I E A 4.0 5.0 10.0 10.0
RnEE 1.0 2.0 2.0 2.0
LA 2.0 3.0 3.0 3.0
w1 — 4 - - 0.5 10.0
) =4 - - -

H AR 7.0 10.0 15.5 26.0
ELRg 1 9.0 15.0 25.0 35.0

& EAL

LR F 0.9 1.6 2.0 2.0
MESEF 3.9 5.0 8.5 11.0
w1 — 4 - - 0.5 10.0
| =4 - - - 1.0
H AR 4.8 6.6 11.0 24.0
1288 8.0 13.0 23.0 33.0

FHERIR: A& N2, HTI

NEHLEAERF. WEXFRAMNY T EXNBRARKT T BN, ARXFB
Mk A, ZATACKI 84 AR A B Bbdn Tk —3 s 3L A F. REe
FRE, B—HHGIET B T NG R, RBEERTWDEFH, LA
F. AREFEIE B> N5 BIER RN > A E] G AR

k6 amEAIHRM. AsHEE. AAFRKRBH

T H

#E (v&)

&9 (7
)
FHE
(7 A/
)

2020 F 1-3 ] 2019 F 2018 F

ashErRm  @shERE g ANERMY ASNERM @b € AAZKRM AERM sMERBE AARRM

5,249.45 266.37 7,128.19 38,871.42 6,199.09 19,582.24 29,605.67 4,446.36 4,951.66
7,197.73 402.58 9,080.48 60,654.76 9,858.79 26,841.79 49,377.10 7,729.46 7,243.56
1.37 1.51 1.27 1.56 1.59 1.37 1.67 1.74 1.46

FeAt kR 8

21 Apr 2022

RIGWH &, HTI

2021 S, R ELFE L B S BoN 837 12T, 4418 1.48 124, AA)EE
KF) 17.7%. RIEEEAEE L &, 18 F. 19 5. 20 F 1-3 A L AL F ek 2455
# 0.43 Ufek. 0.43 ST/, 0.32 7U/ok, BA)RLFE 20%00 £; 19 F. 20 F 1-3
AR ELFSBeb 2554 056 /o, 0.47 ok, BARGIAE 40%E LG5S
KF.
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A7 LEXF. ARXFEEMMRIEF (b)) . 24 (Afek) o 2AFE, b LA (L/d)

2018 # 2019 ¥ 2020 4 1-3 A
A % 24 AR Feb A ¥ 4 A E Feb A S 2 24 E2HE Feb A
LASFE 9,399 1.59 26.80% 0.43 12,040 1.53 28.02% 0.43 1,105 1.45 21.80% 0.32
nEXF 13,741 1.33 41.89% 0.56 6,290 1.25 37.36% 0.47

PR S RIS, HTI

FARIENE) AT R FIT DL, TN 22/23 4 FAB4E 255 4 16/25
ek, FMA 6 Falh, RERBAEAA 11 Fafh, Bk BB ALX,
28] 21/22/23 H B BALAAEE A 66%/71%/92%, M 4 BAL A AER AR, NE) A
B BT 21-23 Fou R A GRS EARAATHT 020 ZT/E. 023 F
Uk 0.28 75 [rktd ek F], 23 FRakR L ERIT 20%. Bk, £LH8 EN
WMIMKEZRTHERT, EERBFRZG HHEEA BB S AZIKT T
BRI TR BACKT, HAE) T AT AE.

# 8 RARSfokS AT

A 2021 2022E 2023E
BN, 12 51.3 96.0 150.0
e, Tk 9.72 16.00 25.00
24, Tl 5.28 6.00 6.00
R RAm EAH)HE

HAIE, 12t 9.92 17.28 27.00
kA, T/ 1.02 1.1 1.1
& B4

A, T T 0.30 0.32 0.30
aREES 66% 71% 92%
FRAE BAFE

HAIE, 12t 11.79 21.52 34.25
k4 A), Tk 1.22 1.31 1.36

FHPRIR: A& N2, HTI

1.4 BARRE = & BHEK

REE FNRLFRGKBL LT AP IR, AL RBRALN A e LA
HRP TR, PRZAGERABFEHERBREG, &I TATLY, dbilinT
WA E ST, H A AR A 4R SRS A e B A B

B, GEMAMNMI BEREY I EAEEMRFHMFT X, LHRKKRE R,
b, BB T A AR RPN RIS E B RE Y, TR MR,
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B9 & ZHIREXTEE

LR MRE TITTTTOTTTTTT TTTTTTTTTTT] 3 =ms
ANRRRRRNARRRRRARRRRRRARY

@A

FA R IB . NG RIEE A F, HTI

TR ARA D Sk 3B Bt T b F A MMM ARRY T8, HHAE
iy KARK, MR LEAE ML L ERAEEARARNKTZRE G, RAXP
IVBETABMHELEA. EhMIBIE, B TREAGIHAATRIES,
RZ IR B E R AR R A, XE R Rk B by B2 R 6 ARB MR, HK T P A
RARA AL 69 BCEARBAL ) S,

B 10 AAp#HLTEE

sl MEE

sl e

PR NS EEE A&, HTI

NE FITR T A BAE F T ad) A LA FRAENF. B EP R K
RAT A, LASFHEAE Z A A 1.44 ok /5F. 1.98 Teb/F; NE
SLFBEAE TSR A 493 Teb/H. 6.16 Frbh/H., 22 FHEARTRE, WA
B B G R 7.3 e/,
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A& 9 WIRp BURX W = R

EAR EN
W AR e FH AT 33
Ja X

A FH e
Ak F4 i
M RS F AT IR
Ja X

E3t e
M E%FH .

¥ 4
()

36
27
9
56
28
28

EN Py &

(R)

16
12
16
16
12
16

FHEPE

(v&)
25
50
25
55
110
55

7= HE
(/5
14,400
16,200
3,600
49,280
36,960
24,640

)

(od/4)
14,400
19,800

49,280

61,600

FHERIR: A8 I F &, HTI

e, RAY LR HAREREE, REALEENMY 10%, FHEl
UK 40%-50% 44, BAVT L RSEF . A 2L FHAFTE 695 B TR At
AT, RARH LA 40%0h £, N BREZ KON ERER RGN EE A
By, Feb R RE BT 29.4%. HEkUE, T EewiM 1.3 F KWh/rLEIKE 0.9
7 KWh/eh, $ebg KATHAKE 0.63 50/ 4, BWAE] 16%, X IHK6 HE A%

RAL.

%10 LEXF. ARXFHRETES BT RASS

. WA (F

W, 7 A KwWh)
wH (T
/KWh)
wE (7
L)

R

HEAT

A VE B A

it

[

LR F

1.30

0.54

0.70

0.23

0.08
0.05
1.06

&

66%

22%
8%
5%

100%

AERE
1.30
0.30
0.39

0.23

0.08
0.05
0.75

&b

52%

31%
11%
7%
100%

MRS FH

i
0.90

0.30

0.27

0.23

0.08
0.05
0.63

&b

43%

37%
13%
8%
100%

KHPRIR: A& A%, HTI

1.5 BARRL=: G LAHIRKE

A R Gdsa b A APRESF. BEIKE TR RMA A LR L
B, BEEREAGLNZ4REA. AR EZ S 5 H RIS )R AR A
#, BADK BB R A B TR LA AR E AR, AUIRE S . BALMAEET. b

MOY RAKRBAF Y R E R FE L,

B AT B AR AR 09 R AT 2 2R ATK A

ZE WP AR E RGO R, ADREM SR EAE, A 21 FA089 4600

JUfrb—34 EATE 22 % 3 F 49 8500 L/,
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KRR BNAE, HTI

REBRNE, BRAH LB GRS RAY 40%A L, BT REEAKRY. HATHK
TEATIR BALRL, ZEATK BN ik Rrh, 8 F 2019 4 6 A A= 10 A bE vl
Fadl Fo 4 7 X B RAF R EIRSE R AR P 8] 32%89 IR, T & L msd A
B, BRTRSLE B AADKE T 4 Feb, hA4PREARILTEMEL, HRAMK
AR B A5 R E R AR,

& 11 BEHk A BAH b A

RSCNEE BHh (FA/ Hoeb R A

(v /o) ) (7 k) e

W Ja 7 i &, 0.32 0.46 0.15 4%

7 0.04 1.20 0.05 1%

H AR Ak B EHy 0.30 2.25 0.68 18%
RRE A 0.35 1.95 0.68 18%

A& (m?) 0.01 0.06 0.00 0%

AEAT 0.08 2%
% BAtAe L 1.55 42%
)i 5% A 0.52 14%
BRA 3.71 100%

KHRIR: A& A%, HTI

AR BARKGBRIAREREMTE, —RLFE
R LN

REWRBL S L, NLERRIBEFH—REER, REAB, ABMmL. AR
AHE. LR BARBEE LSO HRERAZR—F LR, 2011 4, ERRRSMBA
Z—HIREZTEELS, FETRERBE LS, @mEHEAREDINRFIZA)
FTHR, MEZLRLT TEES. IHhEE, KNERALHE, —FHHRtRER
JE— ikt A2, BRak 21 R, AECEHARES 1A E. 0.8 Frhsk &
45 B ShHEL . 0.5 ek PVDF & 40 /G 4974 & 8/ T = 4%,
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B 12 BRELBEREL R

201 @ AEEHAL

2012 @ mAFLLERE

2013 @ EIKAPVDFAEH KRGS =
2014 @ 23 BRIFAEZEEGHIEHI
2016 @ TiEEHAL

2017 @ THIEHRL

2018 @ uiiEra A R, T AR T £
2021 @ kv AIEAE A

KRR AN ER, HTI

ETRBANE @, R AR T RIFEAEZIELT, Sum A E IR IAGE TAEIF)
Hedt, HPF 2022 Fd BN E P ONEF EIAIB AN .

ERERBAA T @, 21 FIREE B RS, BERA, A5 Lk
A FE 8,000 rhah Kk BAGAE R GNIRE FF AL, BLABH AR E) IR B I T Y S B kSN
EPHFERER, BRANFEF =2 DI £aL, 7&K, LG. ATL FE/
#HE RS TAEHREGREE, ARG EWIBIEAE L st REZ P R
VR 3 B N AR A R BL B TR 4.

F£ PVDF BB 7@, 21 Fo3) 3 F 1R A Fa L ARAS, ARw ) B3R,
SRF T HEGES, BITA AT R — S IREAE R TFE R P AT LAl
FHAe A A E R, HREBEMABEE N TGS . A8 S PVDF
PR ERRCERE FABK, EERELENNRRMN DR ELEZALE
ShER A ERAMERE; £ AL A AR, o PAA TRl F LR T R
I, 28 BRBAANELE R ARG T L AoA By & T 8 iR B e T Ak 5694
JFAEARIE G ), db— IRALIZ Ak St B A AR e AR

NEAHRERBELSTERRAmZE, HAEARKHEIAZRENRLTH. 2021
L ONGRBETREMIE (4F) %3 2171 ew’, SRFEAEZEEELYS
(61.701zm’) 449 35.19%.
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KHRIR: A& A%, HTI

w) it dh ZiAB AR, ARMEA. RERBERALZZERMH, Lt 60%0
L. NG E 14 FRIHARE, ZERELHRAAAREAEH G LT 54
. NG B —RUA B e Reit, BB RAR R AR TH, MK 18
69 0.84 5L/ T IEE 21 449 0.61 7T/, FEh&iL£3)] 27%.

B 14 23R B RBEAAYS (41 4/m)

0.90
0.80
0.70
0.60
0.50
0.40
0.30
0.20
0.10
0.00

2018 2019 2020 2021

= AR s HEEAT CHIERA

KRR, A& A%, HTI

2021 F, ZHTNE) ZFFLEGTAFFLBEANABLEGERE. REM
#h R E A T AR B IR ARG L SR, 8RR IR L S R A2 5K,
21 ik E 2171 FF, A2 EH 1.01 FU/w, FEF 04 FU/0. K
X, ME—NHEHGERE TE, N RERBELSFINSERFZHE.
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BRI TFRT

R 12 DA KBRS RN BP A

2018 4 2019 4 2020 4 2021 %
BTN (L) 3.19 6.95 8.1 21.95
iz (7m) 2.09 5.71 7.07 21.71
B4 (7 /) 1.53 1.22 1.15 1.01
F1) 38 45.37% 47.07% 42.25% 39.85%
¥ P2 A)(F /M) 0.69 0.57 0.48 0.40

KA RIR: 8 S, HTI

342wk 4 MBRLSFITERAFH S, PEERLFEIAZK
RAL
BETRET IR —ROATNTE R MRS, WSaE. BRAE (%

ERG) F, AR SIS QIR AR, AR ARSIE, P&
Y ERA. B R IAITENS, BEEAOARS 2EESF.

B 15 42 d A Fitsg

TR AN AN, HTI

NE) R EERARFAR, NG AIMEL (EIEABIAL) , Buh PDM
FlZ&%h MES 2%, J Z2FNAFHZ T hHEds. Rehis. RERANIET
AT . FREBERTRLEES T AT RIS 0, RAXEFTT, ¥
BT R ERI E 1-1.5 MARAA,;, SFkE—ANCHE 15 REAIE
B, FHE TA5RE L 0.1S/H; DR A BIESREARIGAFATLANL, CEILAn
BRI 3M/S Sk b A /5, St—FRIZEEFAFL F 4B AA.

N E) 4R, BT BR A R AL A S0 SR BT A SATEE A . Elkibd
PR EEBIRS, WERFTHEP ) ZIAT, REITEERQIF; AL 21
FR, WA RAH (RENIITE) EFITEART 40 24 (SH) , FHEK
170.33%, H AR ) K&k 5e93F4E SR K E T B K,

NG BRSNS RTINS ESE S, FE SRR, K AL,
BB, GEIFXEDY FARRABRME T HEF SEITHE, Bk 21 FK,
& AMLES L LI TR AFITERIT 11 12T (2H) , nECmPLEH4EE
Fhe SR P RMET BT L RENEEMREMS, HADESELEIZFH B¢
b S3EK e,
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2021 4F, & T F ok 0k ) B AEZBLE B & G ik AT 4y 4,
B A42d X &4 ki ok T8 538 K ey h S ag, N a4 %% & k50N 13.68
17, Flted 195%. &KAVINA, MAEN4ZBEE T B & FNT 428544
B E. ARG, RERESEmE asitb. FRAG T L, WRHTG—
KRR, FFitE 22/23 F42 4% &4 54 500/600 &, AR E MM
AR AR B G A IERK, 2R H 25 ZA/E. R T A/E.

B 16 4 5] 18-21 F4E R X &L LN (f2)
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FHPRIR: A& N2, HTI

£13 ELiREB A TR

EaiRs 2021 2022€ 2023E
KN, L7 13.68 14.30 17.20
e, & 477.00 500.00 600.00
HHR, O 0.86 125 1.92

BLsF, TG 18.00 25.00 32.00

TR 3N, HTI

4.8 F|TRW 5 AEE AT
8] b B H BRI

(1) RABAH: Tt 22, 23 A F 48R, 45 RASEK., 22/23 FTit
$ R 16/25 Fedk, MK 96/150 1250, 4] (44 E4L) 20.9/33.8 1270,

(2) & BAb: 22/23 itk 25.3/55.2 12T, ##) 3.5/7.2 17T,

(2) BERIE: 22/23 &+t & % 30/55 12-F, Ik 36/49.5 1T, #4)
6.9/13.8 1270

(3) 429,35 & 22/23 FTitE % 500/600 &, AN 14.3/17.2 1270, ##)
1.3/1.9 1z,
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(5) PVDF: 22/23 it iN 25/25 12T, ##) 2.5/2.5 /¢ .

ARIBET LN AE1E, HIETHLETHEREL, NAEAHRMKRESK, Fiy
EABRREGTRY, RN s2AHAB-ELEZRERA TN, KNS T 2022
£ 50 42 PE (A 31X) , A BARMH 226.00 /T ( Eif 235%) , #4F “EF K

& 14 Bk T FLETR

P T 2021 % 2022 % 2023 & 214 Q1 21 % Q2 21 % Q3 21 % Q4 24 Q1
BN, 1L 51.29 96.00 150.00 10.00 12.88 14.04 14.41 15.08
E, Feb 9.72 16.00 25.00 2.00 2.50 2.60 2.62 2.60
B F Ak 5.28 6.00 6.00 5.00 5.15 5.40 5.50 5.80
4 a EAAE

B A, AL 11.79 20.86 33.75 2.56 2.96 3.11 3.16 3.26
S, Tk 1.21 1.30 1.35 1.28 1.18 1.20 1.21 1.25
Tem EFRE

#AVHE, 2 9.92 17.28 27.00 2.20 2.50 2.60 2.62 2.60
S, Tk 1.02 1.08 1.08 1.10 1.00 1.00 1.00 1.00
B 2021 % 2022 % 2023 % 214 Q1 21 % Q2 21 % Q3 21 % Q4 22 % Q1
N, 17t 10.09 25.30 55.20
mIE, Fek 6.50 11.00 24.00 1.50 1.50 1.70 1.80 2.00
%A, 7L 0.30 0.32 0.30 0.28 0.28 0.30 0.32 0.36
A5, 17 1.93 3.52 7.20 0.42 0.42 0.51 0.58 0.72
hBERE 2021 % 2022 % 2023 & 214 Q1 21 % Q2 21 % Q3 21 % Q4 22 % Q1
BN, 127t 21.95 36.00 49.50 2.98 4.48 5.50 9.05 8.40
W, ALE 21.71 30.00 55.00 3.50 4.48 5.50 8.23 7.00
B FE, A0 478 6.90 13.75 0.70 0.90 1.21 1.97 1.68
FESUE I e 0.22 0.23 0.25 0.20 0.20 0.22 0.24 0.24
LR T 2021 % 2022 % 2023 & 214 Q1 21 % Q2 21 % Q3 21 % Q4 22 % Q1
BN, 127t 13.68 14.30 17.20 2.00 2.80 3.51 5.40 5.60
Wwe, 4 477.00 500.00 600.00 80.00 100.00 117.00 180.00 200.00
AR, et 0.86 1.25 1.92 0.11 0.15 0.22 0.38 0.60
B okA, Flb 18.00 25.00 32.00 14.00 15.00 19.00 21.00 30.00
PVDE 2021 % 2022 % 2023 & 21 % Q1 21 % Q2 21 % Q3 21 % Q4 22 % Q1
BN, ATt 4.47 25.00 25.00 0.86 1.09 1.18 1.34 5.00
HA|, AL 0.42 2.50 2.50 0.01 0.01 0.12 0.28 0.80
ERET 2021 % 2022 % 2023 & 21 % Q1 21 % Q2 21 % Q3 21 % Q4 22 % Q1
1.7, -1.31 -1.00 -1.50 -0.09 0.42 -0.10 -0.65 -0.03
FodE A3 2021 % 2022 % 2023 & 21 % Q1 21 % Q2 21 % Q3 21 % Q4 22 % Q1
i 16.60 30.45 50.87 3.35 4.40 4.56 5.18 6.37

FoAbRR: AEAE, HTI
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BRI TFRT
£ 15 T8 461
ARAG 28] AR b4 e
2022E 2023E
835185.BJ N 474 A 17 12
600884.SH AL Ay AR 15 12
300035.5Z Al A, R 25 16
34 19 13
FAR IR wind. HTI

5. 0 fe3R =

(1) LE5FRETATH;, (2) AMMAMAEEZRE;  (3) 28 Faefk
RETFRH.
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W5 BELSH AT

BRETRT

E 254847 2021A 2022E 2023E 2024 FER (BHA) 2021A 2022E 2023E 2024E
H#BAHE (GL) 2 BN 8,996 19,660 29,690 36,810
E & 2.52 4.52 7.33 1020 T/ A 5,789 13,390 19,880 23,800
BT 15.10 19.61 26.93 3712 EHE% 35.7% 31.9% 33.0% 35.3%
FERZTIAR 2.48 7.74 10.13 12.74  ZLHL AW In 63 138 208 258
B R AEA) 0.00 0.00 0.00 0.00 ETLHLEE% 0.7% 0.7% 0.7% 0.7%
HAEIRAE (42) I k| 152 330 499 618
P/E 51.46 28.64 17.67 1271 TLFAER 1.7% 1.7% 1.7% 1.7%
P/B 8.58 6.61 4.81 349 FHERM 367 983 1,485 1,841
P/S 10.00 4.58 3.03 244 R EFRAEY 4.1% 5.0% 5.0% 5.0%
EV/EBITDA 44.78 21.21 13.07 8.89  EBIT 2,087 3,246 5,244 7,349
REE% 0.0% 0.0% 0.0% 0.0% M%%A -5 22 -23 -67
BAREAAT (%) W 5% R £ % -0.1% 0.1% -0.1% -0.2%
ERAES 35.7% 31.9% 33.0% 35.3% K EABIARE -118 0 0 0
=S APEES 19.4% 16.0% 17.2% 19.2%  FHIEHE 8 39 59 74
FRFREE 16.7% 23.1% 27.2% 27.5%  ELAHE 2,036 3,657 5,919 8,226
FEEIRE 8.2% 9.3% 10.6% 11.6% Tl -7 -10 -10 -10
FEFEIRE 14.1% 19.0% 22.8% 23.6%  FIEEHR 2,029 3,646 5,909 8,215
BAFK (%) EBITDA 2,455 4,082 6,355 8,736
BN K 70.4% 118.5% 51.0% 24.0%  FrigHL 246 443 717 997
EBIT 3 K & 108.9% 55.6% 61.5% 40.1% A RATHFHER 12.1% 12.1% 12.1% 12.1%
) B & 161.9% 79.7% 62.1% 39.0% VHEAME 34 62 100 139
AT R S 5 4F V3 B B3] P AT &4 A 1,749 3,142 5,092 7,079
= RARE 50.3% 59.2% 60.5% 56.9%
A E 1.42 1.28 1.31 1.43
B 0.83 0.62 0.65 078 FEHAMGER (FHA) 2021A 2022E 2023E 2024E
Nerh % 0.41 0.24 0.29 040 T HE 3,884 4,530 8,068 13,435
ZEREIT JL K BRI 2 1,928 4,309 6,507 8,068
ST 2K ) 4 R 4K 78.24 80.00 80.00 80.00 A% 4,964 11,005 16,340 19,562
BB R 312.96 300.00 300.00 300.00 HEAHF® 2,721 4,183 5,629 6,787
BR AR 0.42 0.58 0.62 0.60 AHF At 13,497 24,027 36,545 47,852
R RER 1.93 3.10 3.83 415 KA K 347 397 447 497
& 4,653 6,335 7,742 8,873
AR 1,211 1,311 1,411 1,511
PR 480 568 656 744
? )ﬁ‘ RER (B 2021A 2022E 2023E 2024 BRI A 7,953 9,938 11,648 13,082
HA)E 1,749 3,142 5,092 7,079  FEEH 21,450 33,966 48,193 60,934
VR EAR A 34 62 100 139 aEiEk 1,195 0 0 0
EIMA I 539 836 1,112 1,388  FAtZIEAR AT 4,658 10,749 15,958 19,105
E3 23 & 66 35 -9 23 FUMREHR 0 0 0 0
BIE KA T ) -662 1,303 736 262 HEeAIHAE 3,624 8,049 11,884 14,269
ZEEFHILER 1,725 5,378 7,031 8,845 AF fifhAit 9,477 18,798 27,842 33,374
K= -2,661 -2,727 -2,727 2,727 kit 987 987 987 987
HH -126 721 721 721 HEe ks 317 317 317 317
At -64 -16 4 19 HEAH G et 1,304 1,304 1,304 1,304
BRESHALA -2,852 -3,463 -3,443 3,429 Rtk Et 10,781 20,102 29,146 34,678
HAREF 561 -1,195 0 0 FRHEA 694 694 694 694
JEA T 0 0 0 0  VABTHNEFAHRE 10,487 13,620 18,703 25,773
b -840 -64 -40 40 VHERAEMRE 183 244 344 482
BREESHNLSR -279 -1,259 -40 40 FARFPTA B BEA 21,450 33,966 48,193 60,934
LB RT -1,415 646 3,538 5,366
Hix: (1) Kb ARSARGIEN B4 2022 F4 A 18 B;  (2) A L&A R AM A
KRR N8R, HTI
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APPENDIX 1
Summary

The company's high-end artificial anode leading position is stable, the unit price and gross profit per ton are the top in the
industry. From 2018 to 2021, the market share of Putailai is 14.4%, 16.3%, 17.7%, 15% respectively. At present, the top five
customers of the company are LG, CATL, ATL, Samsung and AVIC, mainly providing high-end products. In 2020-2021, the unit
price of Putailai anode products is 58,000 yuan/ton and 53,000 yuan/ton respectively, gross profit per ton was 18,000 yuan/ton
and 16,000 yuan/ton respectively. Putailai's high-end positioning made its profit index obviously ahead of competitors.

There are three routes to achieve anode cost reduction and efficiency, profitability has significantly improved: 1) Integrated
layout. 2) Graphitization technical transformation. 3) Upward layout of needle coke.

Putailai is also the largest independent coated diaphragm processor in the country. And orders for lithium equipment hit a new
high and Putailai grew into a comprehensive business platform for lithium.

We expect the company to achieve net profit of 3.045 billion yuan and 5.087 billion yuan from 2022 to 2023, up 83% and 67%
year-on-year. According to the valuation of comparable companies, 50 times PE (originally 31X) in 2022, corresponding to a

reasonable price of 226.00 yuan. We maintain our OUTPERFORM rating.

Risks: Anode material price volatility risk, the company's capacity release less than expected.

21 Apr 2022 20 @ yamm
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TRELHE

AR REEER G, HARRR b5 E AR AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA P
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:

A, K-, ARRE (i) AHERE T HE VAR T KN AR T RAGEARIA 8RN REFANHMAE, FA (i) AHRIH T RAEAH2 5 AFERE T K
B ERENIE LB R EAE, RAARE T AR A A iR, 01 (QERNNEE) BLPHRBEAEMMSA A, |, Yichi Zhang, 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THERRAAT LS Ao /3 KR E B R RSN BT AEA A5 ,T. #AHRRERT, UTAALATLAORESA (N TRERER
ERNARR, +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).

HREARMA RS /L TR (%4 BB ) AZE 2 MAKLET 002594.CH HEFRTRE . AXRTRE Ol 1 FRRELTAHFA, REARZAHTN
BRAFEAAR; 2. BREAREA. TAUTAIMSHFNERAGEBRTAR; 3. BREALLLTHHZHLT. AHRERFHAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.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 002594.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.

002594.CH B il id % 12 M A AR BEHETRITLEE P
002594.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

FREER B3 AT 4 RA NG R ZB— AR RAE B AL LA ARBENE P . BEAEP REFIEALERS.
FRIER EM 5 A4 86 B A RN E) and i1 B —ib4T #HAHA FR/X 4] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BTS2 RBA 002594.CH REZTAATIRE 49303,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.

HRRH (RAAER) EARZAA N 002594.CH ERAFZTAATIRS B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH.

AR AL 2R PAKIER M2 A3 A RA RS R L E—EHAAA N8 RBRETRATREUINLF BRS04,
Haitong has received compensation in the past 12 months for products or services other than investment banking from fX I3 & M h 37 46 R A T/ 3] and i & — £ A AR RANE)

AR 002504.CH A £ EANMT AR AR TREL,

Haitong acts as a market maker or liquidity provider in the securities of 002594.CH.

BIBERR
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BARE (LT RANTT) R PAEARARTABERNE LG
A: RFAF. PRABTAT. XA LFEDE HT HRARL, FH
HTL KA REM TR &, BRAEFARELLRERAFA, £iE
LT, MG FRAHLAREEARTER, ATANEERENA
REATEARA (RPBTANATHE) UALRAE,

PR ERA

RFRF, AR 12-18 MRS AR IR 10%0 £, EZ
’F

TR, AR 12:08 M ARG ARERTURK, AEEAPT. i
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; HLALATA ¥ B4 J& - 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.

AZE 2002438 31 ARERFREFLAEANA

RFXF il

(##)

HREGREALEEL 88.9% 9.5%
BRRITEP* 6.8% 5.8%

CEBAMERER BRTATEP T BT Rk,

LEPHEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

B2 Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
Neutral

Underperform

Outperform
88.9%

Outperform
88.4%

RAHRIE FINRA/NYSE 693 R AR AN, RNA B PHRBIABAE—£5], F2EA LA ROAERANRE

HAHRRAARN (££2020%68308) :
FN, Ak 1218/ A RS AT ECKIEE 10904 £, AR T

P, kK 12-18 M A ATEART R R TARK, BEZ AT, AR%E FINRANYSE 5 AN AN, HMash P P ARAEA X —£ 3]

£, Ak 118/ ARSI A RS ECRRE 10904 £, KA T

B2 A AERE B K-TOPIX, #E - KOSPI, 4 7% - TAIEX, 6 /£ - Nifty100; #8774 % B #A 1% - MSCI China
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*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.

BBEFERAHR: BEEFRAATE. FRREERS, FARS PREGEALASFTRERTHL, RELTTROBEEREZINME. IABL IENMEHFEA
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: BRERTRARPEIARBANTE A RBTEEAPA, BEIER (600837.0H) , AEBRTLENEN, LATYEAATE 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.

HEE R 00A K (Q100) 488 AEE 7 Q100 42— 04 100 L BBEARZNMATE ARG EF %, RERERALATREN R, FLEATETIEA A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG ALK 7 &% REAAERNEABKE (015 RIF MSC ESG Research LLC ALBBAE) ( TESG7H | ) ALAATENRBEREL (141) B FHR
BRI THEG RAE, AR/ REEY, FARATAELEMRFARTHRE, OHTHERAANRZANNERNL, ZELRRERTASEN, RFME
MHXLHAEH S, FARRARETLRLIE, ka%ﬁ%%mkﬂ&ﬂ WO, BAERREREA THEWER L ETPEA, SMHBER L ERiEA. PROLES LT
RERMRE, 156 FH PR RAETTAA RO ETERRGRAINROETTE, LRHEM LR, 08, H5% BI04, BERAETLRRERE (LEHBRRL) i
ERIE,

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

BRSA] (FINESG) BBRETFRLHK: 1AL (FINESG) SBLH, #5LHaR AL RAREASN:

F—% XA (INESG) 40 £ dy AR THERFAMA RS (U THAAND") RTFAERBHAFELFERR, AN RO AARRTEUTEETRIE, #A3
WL RIUEAS, FRBRREMAMASAAHRTEN, CREEAETMASIAINE, B EIFA MR LR BORIE, A0 THETMASIR T B AASHEL
EH LR RNET ERIABRE AR,

Fok ARG FRRI R ERBRREAANEP , HEARR AR EARAE A G F AL A RB LA, ARBFENERRRARERWEA KIS DS A 85
B, ARAREFKEREO AT L4, SITHR S LS RRBAEA SRR —HAH RAL0HaE, BEFTRY, A8t (PHFLGHES) RRALELA, LhGL
SXNRMER B B ERAG TN,

B 2% KRBEMRBEARNGFTR, ANRERGEAAMA, REANELBARTER, EAMSAHREEREE P ORELERA TEATAMLA 6, RS REBLATH
A AL BELH BRGE. B AL BE. TR R4 B R KR AR T BERSEE. R HABRGERE, THERLARALS Z AR
ARk, @R PREAEORETE, DRFRETHE

0% PALTARAAR, RBRRSEFEENGLRMRART (o (LERER P M) (ARRAPRE (AAE) 0 (RRABARK) F) AARH, Ntk
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

2. SusallWave 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. If any term 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.

s 2 35 g3 F

FREEARHRRE: AREGHAEFEARAA RS ("HTISCL") 82F M B AARFRALA RN (HTRL) RA7, A3 RARBEKEARBILEH (5 571 %)
BRZ 4 RLNEED GLEARBEL) 9BMER, A RIS E HTISGL 894 % H B/223] Haitong International (Japan) K.K. (“HTUKK") #9480 F 447, HTUKK Rt B A% A 4A
B ARTRI.

WEEANRRRE: ARZONFIEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (4%tkA 1 AR HHT 1 ) RS, HTSIPL T 2016 % 12 A 22 BARIK
W3 mA R B FREA R AR RN (HTISG") H—F 4.

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

AL FT A5 &AL A LR ERR AT ERE, 12 HTRL HTISCL AT 4B TREE MEAZAARAG (“HTISG") SR T L AAMN, TEMA LA TMETN T RE T
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRLTRE, SRETS SURITA KB KBS DR, WILE LA
TRAMZR P ARA M, TEORAFA—AREERNOLR, RLRER), QBUTERITALEY, AFATXRRG TN, BRFRESHAORTE, BEERRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A ZRETEGPTRRIS, HTISC RAMBXENG, AAEEAR. $FRER, HTREEAD LFARKUHIR HETERINITESRA KL AECURRTE R,
HTISG #9448 R R RAn et AL T HTISG HAEZ P A3 RBEAIHAR ELMRN D X ABETHERENAX HR%. HTISC THE 5 AL AIRENAELR
—HHRFAR. EHTRLEA XS RARALHREAT REZEF D R, BRIEN,

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

FREMREESL & AAALERLINGBAR MR AL FINRA RATZMEARIFR L 46, FERLEE FINRA A X5 ARAA B A a 708, M EEHE
FIEAR DM F 2201 £AN LA,

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
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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. HTI 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

BRETLFANL, FNETHLHBRRERERARRL P HANETEARTET L) ORBAGEHEE LR R AR R FHEAR.

ARERANBPER: SR FEARNA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERSE 1 £LAEED (NBRARS) HBHRAG . TARREFTHA
(EARBRAG) (A&EHA% 571 F) (ATHARSFO) FIRENEARE, EARAIMNEA, AIRRERRES SFO FIRAHELETA" . ARLRERZLEAR
PRELURERANGTE, EALBRERFRRE PHANE EMERTAEL, ARLREOREARFRRE T FARS AN ETETHRE HTSCLAEAR.
LRERANELER: KFLRLE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AT HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
RAMARBLBEMENAR, AFLRERBARE 1938 £ EBIEARHE" 5 1526 TR HB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) #2 T HL#%
41 ("US. Institutional Investors” ) . %) £ BHMA AN LA REE, Haitong International Securities (USA) Inc. (“HTI USA") Bt A8 MAR . EMREARRRE M £
BaAE, FERBARLRERENE SR EMEASMRRRILEENR S, RAELHT USA, HTI USALT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & &£ T U.S. Securities and Exchange Commission (“SEC”) #4942 4.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA") #4. HTIUSA &
RRBEARERE, LRATET QAN BETEAT, KAARIRENETEBLTA, FFABEVWFAERE, LRFEH HIPL, HTIRL 3 HTUKK EE#/7 %4
EABMALRIENT ). ALRE T HILE HSIPL, HTIRL J HTUKK 247 I XA 2 M AL & FINRA 89BF 5 TR F4s, B4 R FINRA % 2241 442 495 B 47408 ) A,
AFEGFRMIRKP BA O R HERFRA, BRRARRE P AR EAELR AR LRI (845 ADR) TRAE-TAR. EEBRAHEATREA M, XAZE
BN AR, AAEEEEARRERRILAGELTRARM, SELETEAZFHRLROFENARS LBFNARRFORT 2R, KERRE T L40 5 it
MHETEASAR LRI LGB T RRENMEZ LR E DGR, TRAZFEAIMRLBRILGMERIAF L EBR R B Y0, EEREANFAFHEKA:

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 is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research
report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information contained in this research report. Recipients of this research re port 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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK 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
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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. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AT OELFTHRETENELS, 25F3)". AXHET BFRAREREANAELE NG, LbREEENR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WEXEFA N BLER: AETEATAFIAARERBEAEETNERN D EFERA L EEANZHINMIEANZLMF, AP RRIEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") 8L /28] 1 BFRR A% % 1 (“International Dealer Exemption” ) 1 X 47, 4T3
BAE RIMTRULE, XBERBLLE, ENEX, BFHALEARATARBRBAAETEANRIGEN D, KAEER. [HIMAA. EROEMEARR S
REMM BTN AF ERMETF RWEZFMH, LPHEAE LI REANRE, ETERARAFRE Edk, AREESFHAN, B2 KOKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)% FiALA 4 TATHEA 1 (“Accredited Investor”) , JAZZEAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

g B X EHELER: KT IRSH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AM&) i M4 5 2013114006]) T Ansk 74, HTISSPL 2454 (M 4HF %)
(% 110 %) (“PAN) EXABEMEFRE), T (a) REXTIEA, ERETTGHY, LDFTERSNRDIMIASLHHER (b) RFEMA KIEA, X HAiTERA
HiPIMTERAANRE NI LRE . AFRRERRELHS GEARHRE) (F 289 %) % 4A SR TAROIMALE. S TRARLRERZ LGRS LA RN
P, ARRRE QAR BLATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%1 (65) 6536 1920

BARFANELER: AFARSDRRBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAF X SE (“FE”) ) % 61
(1) %, % 1711 (1) SoyfrAAa k430

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

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

RAAFLRE T RAGFRCKATRARER 05%, HARBALEIREATHRALEELT AL EETTRLA.

BRATHZFEWGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R3 i
KATEAFREER S (AT RANSICY) A8 (RRARLER) XHF 2016396 SAFEERATIRATAL, AFATLRTRE 2000 F (Adk) ARXAZARLEP

RUABRSHAEIRFERA LKA L2BREFTHER, ASIC HMEAATEATRERR: www.legislation.govau. #EERRBGLBRLTIEFELAAZHEH, 4

FHESERRHDAERGERAAER.

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

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

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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Shanghai Putailai New Energy Technology - 603659 CH

Jul-2019

1. 16 Mar 2020 OUTPERFORM at 75.91 target 88.8.
2. 27 Mar 2020 OUTPERFORM at 70.76 target 86.0.
3. 20 Aug 2020 NEUTRAL at 94.42 target 93.8.

4. 2 Nov 2020 OUTPERFORM at 106.05 target 120.6.

5. 17 Mar 2021 OUTPERFORM at B6.55 target 94.5.
1.4-for-1 split implemented on 26 Apr 2021
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