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ffei S AR REE. ARRESHRY RAFRREARKGG KRBT .

(3) =&mA:

I RERZFG AT L, LRKES SN HGEZAHRZ —. 2012 F £
A, B T ARARREARE KAY RE. Ak, FRAERAFEREZRG I
%, AXRAEEHAELFRABFZLFTERE. BREBEFREAG (T L"F 4
Bk R EIXY , B P 2025 F, HAECA L] Ak A oAb K ER 4 2 ILAL A R AL,
FEAT R T A e An 7 5 R AT AL, AT AR AR A Rt Al LTS T, T
Al AR IR AR G AT G KRSk R A SRR B B AT e K

T ARSI R B w42, ABB. ®ITF AL R L. Mk LA, #ELRA
F | RESHFAG T LR B AURERINADATRE, £vF. #EK. BRI STL
I —. ARART LR E TE 55, KFHoN8HILFIikAH LT RE T
¥, EREILFERIETHIERE K, EEIATLBORRETH A, HIL
HFE TR B ARBRIRAT T b6 R 3R

RBERGEE (FEIKRER R G AP 2021) Fm, 2025 4F T b 3R B ARRAKE &,
R HW BTN A 24531270, 4% 2020 35K 82.3127L, F A AWK E 8.5%.
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B 13 & BKER B T4 - LR B 47 TOP5 +i%-2010,2020,2025E (4275 )

99 163 245
7.9% 9.1%
EfE  19.0%
24.6% 25.3%
F=  101% ke e
8.0%
M, 132% 16.1%
ABB = 11.3% Y 18.5%
AairlF 8.7% >
3
N 13.0%
~8.8%
R T.8%~
N 49%
5.0% nEEPIA
2010 2020 2025

FAHkBR: Wintellegence, HTI

22 T FEBEHEIRNHK, BUTHEREE
221 THHBHEAR, M4HEMIBAH LR

MAKE & 35 UAHAT L T A2 24 3 . b EARK. B R 691K /E & 25 4 = 4
V#eh%, TEEF AT, TH. REF, EFURMNBEAT 1,000 K.

M\ 2020 2L RA, B AMKES B RBARET o h < ABA] . F—B% 100-
150 ek, G4 mia B EA, —HHEZFITL EBRRDHR. £ mrsmsk
P, AR AT R AR, TALA T OEM, E&E BN AE £ 547k HAT
K. A 50 CER), AL BA ABB. H =4k 20-30 1LAEA], 5 A AHH
F. Rfe. RE. FRIFK. FWARA 101CA, TR2OE5EHEAR,

11 @ nss
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B 14 2020 & FEMRERBZEFTHNR (fL4)

100-1501Z4%

20-30{Z4%

102012 e

5-101Z%

S{ZRLAT

FH# IR Wintellegence, HTI

MNE WAKE T ) Tops sehf ey & & kA, 2010 3] 2020 4F, AEZRHREN
HERLAERETF ESFLLTY, LARESE T DRsbfdilk, (225601
AREABHIN TSR, HARRBE T O THMBRFDHR. 2021 £/ BFLSTL
LEH, mRATHIHREGTH TS, AFLES, ERMAAGRAIHARS
B, FREHAMEE.

B 15 2010. 2020. 2025E ¥ E{&/E & % TOPS W88 (124)

513 862 1,240

<+— 100%

b

=3 s

@HE  45% . | 137%
i, B 19.2%

A
6.5%
° 105%.

49%
. . 7.5%.
#EiIF
. . 7.2%
% 0% ;g% ’

BB
Hfth
T 3.9 T 4 9"/;‘“
g 48.5%

2010 2020 2025

FAHRIB: Wintellegence, HTI
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PEARKELETHOKRSHALRBRASERZEAIHHLEX, KREFH
BREH, RFSREFEIEARIEWA., 7R, VEREFLERE Fi6ed4t
H. EF, REBOEAES, T E2E8FHEKRTREP OFRATHEER, 12
MEXKEF THHELME|, T2 EARERLH THRE P A4 A,

M 2010 S E 2020 S, THE AL B MR AIEE, HAETHIARE K
10.6% LA 11%, D THHBR LN, THIAEE A 89%LE L. RIEAME
(P EKERRZTHEEP 2021) T, %] 2025 5, 4T HARERE LA E
15.9%.

A 16 F E&/E & 5 5 IAE- 544 A8 £ #9-2010. 2020. 2025E (1250, %)

n 5 BH
10.60% 11.00% 15.90%

100% -
90% ~
80% A
70% A
60% -
50% A
40% A
30% -
20% A
10% A
0% -

2010 2020 2025E

FAHRIR: Wintellegence, HTI

221 A RELARKF, A S4FHRLFED

AFDLY, THHHARIZHZENNAHAERLE. REROFRERA., £
EAEG @, REGFREHNRAEXZ TR, 1721 FEH £ 23%30%; TZH
A RIEZBAKSE T T, T RALR e Ao LA L AT AR IE, VAR R 3800 B 3 7=
I OEM Aottt BitE A 22K P . BN EAIRRIFE 35%-41%, LA T&EHKRE
FIRFGIR%E, KA BREELEBIT, EFSBABARZHOEPATE. E52Z
B AKERR LK, FREHBELFE 28%-34%; DI RELE TR E LK
b Es, LERLBREZRPRS . BN E, AEASR T BMBRAEHAR.

16 Jun 2022 13 ﬁﬁg
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B 17 E4&. BAE. REKERZLEAETL (2017-2021)

50.00% - MWEF®E mAERE BAZ IR
45.00%
40.00% A
35.00% A

30.00% A
25.00% A
20.00% A
15.00%
10.00% A
5.00%
0.00% - T T T T d

20174 20184 20194 20204 20214

KARIR: Wind, HTI

FaEAEA 5@, RIEWHSFE 2019-2020 £HAEL 10%, 2021 F4 5 F42
3.73%, EZRE—RBARMN . TSm0k 5B AR T Gt m¥omi %,
ZRE . HERABANBEKRFEEHE TR, RIEWE 2017-2020 4 F| B E A
12-14%Z. 18], 2021 4 A% THEE 104%, T 2REZEHEZRAFESN. 471
F5mbl, HmFHAHNETHR, RERDOERRSARNELHSREATY, A%t
B4 LHRRF, PHTAHRENTEHRTARS, L3ARATHAR ST
MEREAHATNER. PRFPEBRGYH, ERRELBLSFHEHNRE=ZRT
B3, 2020-2021 4 A RIYBE A 12.5%A L, SFRF> @it 8 hEE.

Ai18 4. RfEE. REKSED R L E545H %5510 (2017-2021)

o - REALE (PBPE) SRELA = REKES

14% -

12% A

10% H

8% A

6%

4% -

2 )

0% T T T T |

2017 2018 2019 2020 2021

P kR Wind, HTI

16 Jun 2022 14 ﬁ%l‘g
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222 B WAl T Y, kbl hhai)

A REKED B, Bl P EKETHIARE T —4F, I H—Z 098N
M. 2020 SF2BEER AT K, TIHHALA 2019 SR 69 4322.4 /LA TFHF £ 4011.2
L., IWTHAEEH KA, 2020 FALKTHHFAEMNIE. FAH. BITTFFLK
M h E | RS E R IR A — L KRR 40 GE. £E Hubbell. £F
Cooper Industries A2 & XA Gewiss . FE AL LELR 1% LAEHKERETY
BH, BEEANREIANLRIEL L L RFER, B8 ELIRN 45%4L%.

MERZ KA, ENAFRKHNIKES BT HAESF X 1313.6 1071/1210.3 12
T, A&k 33%/30%; HAAHFE, THAAEN 862 10T, &b 21%; T (R
A E ) AedEN TIHIRIER £, AKE B B b ST kA,

A 19 2HAKE & 38 T B M R 3%-2020 (12L) B 20 B A4k ik ok 540452020 (12578)

|37

T (R4 F E)

1

B

e

E A
#ha
RIE
Ao # I

12103 ]
AR

13136 i

0 200 400 600

800 1,000 1,200 1,400 6 5; 16 1‘5 26 Zg 36

FALRIR: Wintellegence, HTI

FAHRIR: Wintellegence, HTI

EAREQLEEST ST @, BEEGYR, BRFETESS, TEAR A
RAEAKT Lk FRBEFZHER, SR LEF AR AL d 0 Fo R A E %
TEZ45M. A 202056 Avik, RE B 04 AT EIEAHE, 2020 2 2021 F
&0 A R Amik, 2015-2017 B AKERRFE R S ZRIFEFALSE, FTF 2018
HH AT HIME, 2018 F A RMKER B AL B KIAR, 2021 FRELR IR TN
BB O 53.61CET, RILAEHEM, 2021 FXEKEALETEZHoE RE LK
MBEMRAEE. £8. 8d. 8K, £REF.

%4 2016-2021 K ERESL Bl o ER

P auziﬁ i 2 Yoy i&uz?_ﬁi # 25 Yoy i%&a'zﬁ # i O Yoy
(fe£7) (%) (fe£7) (%) (Mei ) (%)

2016 138.4 0.6% 145.0 0.4% -6.6 -

2017 149.7 8.2% 155.4 7.2% 5.7

2018 160.8 7.4% 158.3 1.9% 2.5

2019 162.5 1.1% 146.2 -7.6% 16.3 552.0%

2020 173.8 7.0% 149.5 2.3% 243 49.1%

2021 227.7 31.0% 174.1 16.5% 53.6 120.6%

FAtkR: PEEXAEE. TEHOLE L LHLOBEAKELESS, HTI

16 Jun 2022

ME Rk a kA, 2020 FKERRE S THA 58 10T, BRNLLES
Sk R ARKE, F—RRER. BHBH. REFEARFEFAEIH
b, ok 29420, SMERZEOHLE 0% F XL T RZAE A Eab
b, deie®HE, =fFEGRSF. ANEREEAREGREEr b5 PF bLREX 35%4L
A, B&H KR,

BIBERE
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23 ERNHRAEEE, AHRERTLE
2.3.1 SBIEA R BARE, BT B AR EH LR

WK, A8 REAEES) F e SRR, RBASMER". “ERL"
AT A KIET RE QA . 2016 SF4TaF o4 R R 0 RA" R 53 = dude
R RGT RPN BT ILEF e s R AR N4 E R, —24 R RE,
KK, B HHBTLTHENT AR, BINARREHAT FRBIRS, %
TG WS4 ),

2N 8] R R B BAVRE ) Frds FIRA L RARIEA KLY, —RAARHEN: EABWN
RELELL, FIEFRGERALTEARAT, SIREPRGAFEE, FEHk
Bk T &TURA, B8 Rk W R T wORA & T 34845 R A 09 e LK
7, RERTFEFHFHZHLAR, —REANET, RARERANH T LAL
FAHNRE, RJ|LFHAREEME, HEMALLNOE LT ET B A B L.

SRR, N RAZHEENFLE AR, FEEMEAAN, 2ELY. 4
HEFEAPREE S, T KRN, 2021 F0N3) BAHLFA 11.25 12
7L, RFlIEK 9.33%.

B 21 2 8) FFREANRE F)2F (2018-2021)

11.59 4,000
- 3.500
114 //
- 3.000
10.5 4
2,500
10 4 - 2,000
- 1.500
9.5
- 1.000
94
- 500
8.54 0

2018 2019 2020 2021
FHHE (A, L)

TR (1A, Add)

KRR EAWE 2021 FHERE, HTI

EEREFTE, NEMATLARTEFELGEE N, HRT ALELWmT
AR, BRBIRT A ST HREA . RE 2021 F K, A3 HAH 525 K—KE
457, 3% 2020 #7350 K; RIS IA 5000 A FE B4 H, B 10 5 TL3%
B, ERA——BREBEWTRELEE 6%l L, MET LARMESA, REAWYEE
) 44

B BER
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KR =5 B R 2 A m B P A toC (R B) sn 3, kT
B R ROGSEFRMBAEALBRNZH NS, FARKCEEE., NHKH
FATH# RE B EFIR, 2020 FF K08 FRBBTHRATOHRELE, 27
BB R R R E X8, FRAN—BEBHIHNERT A8 RiFESR,
HE K, FARERTEIE, 2021 55, N3 FRREETS 2.0 A, SGEHET
“P G +ARAER, B2 FERASKRA, WERTL. E4. Tk, FE51
EREAT AL, 2021 A, NIFHE 26 FRIE4E LN, FHEEF R 5000
A, Z4EHEEHA 1300 K.

B 22 Na REML (AZE 2021 5F)

HEZXAJELD: 50%
[ I
— A
525+ ST EREF: 6%
S WA
5000+

ELSRLF: 84%

TR EREZE 2021 SFFEIRSE, HTI
232 4T AT L&, Ry AL LEANK

Hei5dE, BRI THAKERZETH T &Y 11%, L 2021 % E H1&
ERETY 921 LK, EARETHIAEY 101 104, EE2HEE. 1T,
ABB F K R RAE B F 2T AMNA T RM E4E. ERM 2017 SFEXIEH)
AT AAN T4, HANLF—ARIFHREIEK, 2020 08 A4 L 5EIL 2012, R
IR 11.5%, MAIIR T EH LA 3|F 558 T 9 L2 IRKKF, KA,
EAA T, MER TG TR E. . THEH. BESH. kK
oG, BEREREREA, EFERMEA M REG LK, EE&RIEY
e HAARENR S, RAZEAEFHERKNHELEZNE)Z—,

B 23 A3 H4E RN (fLL, %)

35 - - 60%
A (25T, 40 — R YO (% B4R
30 1 L 50%
25
L 40%
20 A
L 30%
15 -
L 20%
10 A
5 - L 10%
0 L 0%
2019 2020 2021
TR EAWE 2019-2021 FFF R4, HTI
17 JBIBEIRR
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ERTENZHREND TAHE, TR, ST EAH T OMRTRIESF
b, By T —E e ARE, 2K T SHEMLE T o, 3R KA ALK
F. AT SAe RS, 2021 SR AL AR AT BLEBET —
RREEHRE., ©HREFT, NANELTHRER. HRATHE. AR AEFA
B, 258 AW ERHETREMLB ) ; BABRFE, »35) RS 5T EAL
15 K, PARVPEBEE, PESH. PEOEERMKEREXE, BEFH =5 IDC
MEZEEHET S, TA. BRAEHARA, TLOEMALTLRE F&H, ANd5F
HaZ, FE&K., PETS4. FPESESF 13 RATLESEPFES T B £
Z, MBI EZREMELTE. KK, 24, ZROFR LN E4%, TRMAELY R
W B RS FoRBROHEA . Hl AT AR ER G,

2020 SFALNE) AN H @MAmK T HN, REFRINERGIANAMAT, WL F W
HAHA, 2021 54 A, NF sttt tENSET (ARESE) AAENE
AN, ZINE) AL A4 AAE S B, SRS, RILT A8 B A4 A
PAFa 7= o . KR BAK T 0 k00,

2.3.3 HIP R LRI H S Rk, RS LEAHE

2021 SF, /) Aeik AL KR E SR A R BT 8] A% w0 A ERk S R AR
%, BT EFREETHKGE, HEBRTFAE 7 £, KREABERAE EHE 30+
B aRRET KA R H N84, FHERERT 30+, 3L AL 10+, &
REGRALERBEFA20048F, EL4R10ZANAEREALEEE. EXER
W 5 HE YN 25.71270, FIHIEK 30.52%. EF, KIEAKARE K 22%;
RKECH IR IR HIE K 42%; b EME AR IEK 90%; & 3E3 R F
¥k 23%,

B 24 28 HSMEAE R (2017-2021)

B 25 /3] 2021 i S BN E (HHE)

30 4

20 A

2017

40%

2018
— SN (2T, E4RD

2019

— A Y (K, AR

3, -
100% W odgi (%)
90% 4
30%
80% A
70% A
20% 60%
50% 4
40% 4
10% 30% -
20% A
10% ] l
. 0%
2020 2021 0% T . T T
ELES A HIEIE ALk

KRR ERWE 2021 FHERE, HTI

16 Jun 2022

KRR, EARE 2021 FFEHRE, HTI

2021 4, AN RIS IR AE AR AE, FEBILT) 2 K. BN AL F
1R ALEERSFFPC6R. BEBWATS SR, mPMRLLIR 6.
A B A SRR R, BT, N8 ASREHIKSF 5 R, oiEL
Wi 12 RiEIMRT SABRBRE 14 RIEINRSEF S0 = s Fa it i 4k A By 15
P, RRKEINESL, RFERBBRESMHLYE, HINMEEEIE, TIHLIREF EREZ
WL, B EMATT LR RARA ., A FER R AT, a8 R m i A e
ORI LB /LB EREREH KA, RTEP M, FRI BRI L E.

B BER
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3. AR Ki%S), ERZRPIRTESR
3.1 RMRAKEZRZR T, 24 X3k elabd 1%

RIEERGEREESS T B RKAT LD HIE, 2021 £, 28 LRI EM
54.88GW, b 4HA X Bk 29.28GW, Rk Kk 87.69%, . 1B T B HAKRATILINATR
M, 2022 #%fri%' FAEENEKRAEKELBRE %ézé’a#&zfﬂ? P £ 75G6W A
.

%5 2016-2021 SF AR FF 3 E A

PN RRETHHBE | APXIHE | oAKSFHE | £V PANK | PANME | £ )ﬂ%’riﬁ'%}u&&}%ﬁ
HE (GW) E (GwW) HE (GW) FAE (GW) AE YoY(%) | XBHEAA (%)
2016 34.01 29.85 4.16 0.93 22.36%
2017 53.06 33.62 19.44 3.07 230.11% 15.79%
2018 43.94 23.17 20.77 1.82 -40.72% 8.76%
2019 30.11 17.91 12.2 5.29 190.66% 43.36%
2020 46.81 31.21 15.6 10.06 90.17% 64.49%
2021 54.88 25.6 29.28 21.6 114.71% 73.77%

TR RR: PEEALE. PEBSE T LHAEAIKESESS HTI

AE 2021 SR, RKREA B R KA R 305.996W, H P &P X KK
198.48GW, A X AR 107.51GW9 ( & AR E EAE4) 35%, [ 3K 37.43%) .

%6 2016-2021 4 KAk B EAM

4 EREHFM | EVXEHE | 2AKXRHR | A PARS | PARAERES | HF: THLRH
£ (6w) ME (GW) E (GW) FNE (GW) A Kbt (%) FNE (GW)
2016 77.19 66.97 10.22 0.96 9.39% 9.26
2017 130.25 100.59 29.66 4.03 13.59% 25.63
2018 174.19 123.76 50.43 5.85 11.60% 44.58
2019 204.30 141.67 62.63 11.14 17.79% 51.49
2020 251.11 172.88 78.23 212 27.10% 57.03
2021 305.99 198.48 107.51 42.8 39.81% 64.71

FAtkR: PEEXEE. TEHLE L LHLOBAKELESS, HTI

FIG A XK, 2021 4 F A ENA 21.60GW, , FlHIgK 113.33%,
& 2021 Fodn XH7THEEAER) 73.77%. %HH&-Fmﬁiﬁi‘ﬂ?‘k%?"kﬁﬁ AR,
KRB EME, 2021 FF A BiHEA 42.86GW, EoA X B EANE 4G 39.81%.

S mERR
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A 26 2016-2021 F BHAKREMEHE (GW) A 27 2016-2021 ¥ BRI EMNE (GW)
gs0 R GV AR — A (W, ) 0% T A TARG (oW 2 AL (G L
. R 60 4 P R EAEY oY% ) PR S SARRS] (% Aie) r 250%
PREAEAE AR o A
54.17%
1 0% gy /] b 200%
44-21%
250 o 0o
A086% 0% 4l 150
200 H 100%
29 56% k) 30
50%
20 20 d
b 0%
10 10 -50%
T T T : : 0% 0 4 T T T : : I -100%
2016 2017 2018 2019 2020 2021 2016-12-31 2017-12-31 2018-12-31 2019-12-31 2020-12-31 2021-12-31
FKHE B iFinD, HTI KA IR: iFinD, HTI

2020 2 BER R, AIRKISHR K T2 T3 E T RA. (21348 T
FAR K R A 4 T Rty F R EFF, 2020 a3 3m3g RKEANE L 2019 4
EARHFF., MERFEAKTCE A AR TIRIE, mEPFh ERAELKRTIZ P
2®FEI, 2021 FRARITGEMGL RIEK, FERRTEABELRR 5 FRRER
Dk E K, RIEEFGEE (IEA) TN, 5| 2030 FARARBITENSAH LA
3| 1721GW, 3| 2050 44t —H 3¢ 40 £ 4670GW, XEBHE K.

BAVAA, BAFARKENERIEKAE 12006W, B FHEER 3.3%. NHE
B, RE 2021 Fk, FPERRHATY LA, BBEF 4 A, 50%H) TR 25
PR, 2tE 2 6000 A BETRT 25 P B ARIZE. AL BT 20KW 69 EALE
ME, KREKAHAELE 12006W 8 P ARKENTE, w2Ep#itE, BF P AE
2% 200 F P, HiEFEA3.3%; vA 2021 F PO KRR B EALE 42.8GW A, B
FRAL3.6%, HHRKIRI T, i, B IR RABRFTE 3206W, 0 HiT
B Dl EBETMEAR 64 10F, 50%%F 3T K 320GW, FFH3IGH4ME 110-F, 10%4
BIPV 2t &L 1GW. s, P ARKMGRIEKS TFTIHL, T ES 1.

B 28 2RI AKENEHAEZTR (GW) B 29 2020-2021 A EE N#73 P ALKENE (GW)
350 4 . £ 5 H R, FAE R, 330 6 1 .20205{- -2021_%
300 A 5 |
250
4 4
200 4
5
150 A
2 4
100
50 4 1
2015 ' 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ZDZZE ‘ 2023E ‘ 2024E ‘ 2025E‘ 0
FALKIR: Bloomberg, P EHRATLE, HTI TR F ERKRAT LA, HTI
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3.2 FPRAXAMKZFHBI, BXRE
3.21 FPAERKMHE, BFHEKL

B A ARG SERFTRARER;, BREXFRB oA ALKGEEK, B2
2021 K, BEARLAHFNMAEIL 1.93 T/W, Bl EH 22.9%; Z%M45i4 4.15 T/W,
Bl LIt 4.0%. d 2021 9 H P BRI EIF 21.6GW, Fl ik 113%, %
BHak, M IFLENE 74GW, Flhgik 43%; HEud wbEnE
25.9GW, FIWTH 21%. MFTTAR oA XoLKR, LERZ P A RREZEF N
HHE LT & R+ 2.

HATvA 1200 B, EREAH 0.38 T/kwh #9E Ao R -F3 g mE, #Ra
M 1.9 /W, RLEMNAE 3.2 /W, BA KL 100%, 2H LW, &5 AL
10MW, &4 0.06 7L/W 49 JL T, IRR T AMKE] 7.2%. AAMNERAH. FiA LW
B BHAVR DTS TR, A ARAIRSARRELPIRS 6 FFREHE
T, AR TAE AL,

1. 2021 % 6 A, BRAKEREAIHEEET X ARELE. THLSAH XA
RIAE Fodftz il LR IAE , FRMBCRFANE, AT LM, AMER SRS
#F P AR IRR % 5| Hoh, o RABA 0.03 TEGANE (AFAZE 1) , A IRR TIAE
%) 8.4%, #FF 1.2pct.

2. PRAXMMEAKKAES FHEO s, O Est—REAS T AMHGRK, &
Wik, P RARK—RETEM, IWRESH VARG T, WHRALE
5. W@ E sk RIREANEIKAE 0.25-0.35 T/kwh A4, B 0.3 T/kwh BG4 2%
W A%, IRRALH 3.9% (A#Bik2) . BREREZEENET, 2HFXFAE HIKHE
Ribh st €8, SHAHFNBATTERESE.

3. AAIHHEEHA AL ZIKS, BB 2016 FERLKE. BREREIE
Ay (R TS RE . RARE AR M E B IR X2 Reg@ %)
FARE BT & X R ARPR A ) B 4039 KT 1300 /B, B b, )R B AR A
%) 1300 AT (A#E{B3% 3) , IRR 7T ¥AK 1200 AT & 1.2pct, A3 8.4%.

4, AN T, KBEMA —Z3EM, 2021 FK, 2P HEFNIEA TR
569 1.92 T/w, 2022 4F 3 A&, T NHEA 1.88 /W, FjELAHMAE 2022
ERMEEA T TAT, BIRAMEE % E 1.7 0/W ({B3%4) , 2T IRR T VAM 7.2%
R3] 8.0%.

5. LR A ENFRB T HFELSTERN, BEERA M 053 T/E, AAE
WAt 85%, B R ARLPIEZE 70% (B3% 5) , 3T IRR TTVAM 7.2%32H 2|
9.5%, 5 H BT R ERZ IRR AKF,

6. ERFIS P ARKREMNFIELIFER AA TE, MALREFEESH 2T
g, B RABIXTHANR 5%, T BRAZE 70% (RiK 6) , AR IRR TTVAM 7.2%
22 9.1%, B HRFZAET R EIZZ IRR KF.

S mERR
21 @ HAITONG



EAEE

(601877 CH)

BRETRT

A7 HHXERBFRNER

e o | b | i 2eme | i sAAd | pxams | FOR5 8BRS

Jwh, 1260 e 34k /kwh | 0.3 5T/kwh | BF: 1300 JNB 1.7 7t/kwh 1 70%
AR (/W) 1.9 1.9 1.9 1.9 1.7 1.9 1.9
BOS+2 4k A (/W) 1.3 1.3 1.3 1.3 1.3 1.3 1.3
AR A (T/W) 3.2 3.2 3.2 3.2 3.0 3.2 3.2
et (h) 1200 1200 1200 1300 1200 1200 1200
EREH () 0.38 0.41 0.3 0.38 0.38 0.38 0.38
A (%) 5% 5% 5% 5% 5% 5% 5%
B A KA (%) 100% 100% 100% 100% 100% 100% 30%
G (%) 0% 0% 0% 0% 0% 0% 70%
A AkE (%) 0% 0% 0% 0% 0% 70% 0%
HA A4 RR (%) 7.2% 8.4% 3.9% 8.4% 8.0% 9.5% 9.1%

FHFRR: HTI RIS

16 Jun 2022

Ik, a’vkm»&ﬁlﬁkﬁufi P X w3549 IRR #AT T WE, FAL 1200 B, E
M &4 0.38 U/kwh #9355 M, B8 éﬂﬁ‘ﬂl‘}f’* 1.85 7T/W, ZL%M#E 3.9 T/W (3
I HE 5%) , AF KA 100%, /\@U—.ﬂ, 1B AR 100MW, 15 4R A 0.06 7T/W
# LT, IRR AR 5.1%. E3LT oA X4 IRR ZZHTFHE X3k, ZHFHHAE
B, BEMERG. EOAXT, THLCHABRIE 0.03 T/W 36, £ AKX
RRAEIERAAME, BB HA HiX 0.1-1 7T/W 843bik, P ARG IRR 5T
IR, X P ARRBRTIHLE S, RRERESZ. FEAEXRE, FA
HARRA 2\ A RAREK AKX

A 8 £ P XAKREAMNER
il A X £+¥X
B RA (T/W) 1.9 1.85
BOS+Z 41 AN 3 A+ X & (FL/W) 1.3 2.1
R RA (LIW) 3.2 3.9
K B (KWh/KW /yr) 1200 1200
LR () 0.38 0.38
e ik 5% 5%
B 100% 100%
Rk 0% 0%
A A #4 IRR 7.2% 5.1%
FoFHRR: HTI RS
322 PARBENRS, EXFHHEAEE. HATE
PRARAZHB LS ROAEB IR AFZ, KRNBENE, s F—LK0

PR KA RERA P 3AN A 0.5 5T/W 3] 0.6 T/W, edoih ) REZ 62

3.1 U/W, ZLLEH P M A&E 3.6-3.7 T/W XA, A 245641 0.1-0.2 T

/w, 29 15-20%09 AR E, @) K (RHEJELAMF) A A 0.1 T/W A4, RE4
B4 77 A4k 0 AR 35 A F) 0.2-0.3 TT/W.

ZAREBK T, ZEBRBETE. A RE, — AL AEA 0.1 T/W.
5] SGW &g A s\ EM, A —ROE BN 25 1250, FRIR 5 ALUANE, @ PR
ZBRBRTRE, BEREEZTLEANE, 158 RAZ4 R T4 5 BRI S
ALAA 1012t AV E., — AP B A% AH TAZ4 R EE2KMNRRE. Bk
531 5% % k), BRibrE L 0,

S mERR
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BRETRT

A9 PRAZRGEIRTHIESE

Vi P RRGEIYH #8 (AL/W)

1 o8 ST AT BN (AL 3.1
2 8] RAN ( RA4EAE) 3

3 o8 AVE ( RAE) 0.1
4 ZA AR P EN (AH) 3.7
5 ZHBUN (RE A%, REHM) 0.53
6 %N 0.39
7 2245 7 A 0.14

FFHR IR HTI S

AV LN FF X, BAZAFAARER: LISMW B85 /5 4 6169 2457,
Folp BAKLEE R RAS, £ WA (RE 2%, ~4H) H0537T, —F
B LR ZAMNTT X 796 77 7L, efRTTEATARA 10 7 U/oh, =240 34 R THA
B RE TR, —FAETX 198 7 .

%10 HAZETH2EWRIL

A5 R 77t iz
1 17 JEALF -10 X
2 ZAEATR TR -480 ER
£d: GHAREKE (A) -40 Xk
ZAEARFHTH -12 X
3 FRE R -82 ER
ZA T A R -25 i
5 sh 245N (AR %) 795 I
Hb: HHaF R (MW) 15 -
6 2457 (a)) A 198

Forb kR HTI WS

16 Jun 2022

323 P ALSAHEXRE, 5571

FRARKZESFOHLR, BT SHREFEX, TE2,AHTEM: SMFL.
mEAARRARRE, PO ALRELARBHESER, BEARTRELANEL
FOEX, AT LIBESEARIT n FETESEFLLL (RBELEDD)
nEEETRP, BusbitH FHAETR. HEFHEE, nFARF AEGFEMAE
e A, LRI;ERFTFHA, n FEusbafrF iR, BFAFTLZF ALK
FR AL B F AT NG REAEFHRE =%, ARPFERT, RPFALEEAMBT
2. REARAR, XbKSHEAEIMBRHMAE, RFTIHEIRARF A, BT
MFH—MA 10-15 F, B HE M LR ZEH AL LIKEF R P A, E
BN RBNRBEHFTEE, FARTHART AR PGFIEF, FHER
Wb RABRE BB LIRS, RICBRWEBLE S, B HRTARTH LEX 3 —
W RE.

FPRARREAAEZZRERPWETR, MRABWRALIEMOABRIZEY £
KA, BRRPELRZP AARRRGEFEF . 27 AARRZEMBIET R, @I
Bk, BRPGUE. BRERAEESE o DR P HAET LN,
W PR AR RGN K, HATRPONED; QRFORERELERS,
BRI K Y = St TR M A &AG] . i, @RFAFTAOEF LB
Bk, ABERET PRAARKEAARTIH SR ME. BEZRZ 5.

S mERR
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EA W (601877 CH) B"BEFRT KT

B 30 A AT/ ARREXTEE

AL ]
/AT

s (-a_m

(2R
A R

W
s
5—

AR HTI

A TR LGRET PRARRKAGRGHEEERPE. BAERZNA
o QORFPEMEF AR RGBT NG 6 R P REEE, RELE
IR A, dfRE T B ETRER P FREAKATE. QR AL BIK
H ¥ IR R ALE, BHEANEBKAKRTAEEL, NRPFLLEFRFIMIE GF
T, HFEERZREE, RPETLAHREEN O LKE, BATRTEERAKS
RP 84 R AR A Z_ 18] &) 7 /& .

AT EARRAER P B EMBIETTA 0 WA TEAFRFEZMNE, B n
FERBEFRRAGITARN, FREARE LGLIIKE, EHAHARFES,

B 31 AHEF AR TES

£

My 1#
- 3
g B
A T3

1

1

&l

abr 1

1

]
SREEEEE < i
§ S,

B &

VY

e
g

FH R HTI
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BRETRT

3.3 ERERPBAEE, RIHF LB L% 5
3.3.1“AF L u+F T it H L FR, RIHFEIALKIA

21T % F 0 B R EAA, ERHBRT AR LR B+ FIT Ot mh e
BRHAFLBEX, IHFLEXGEER: 1) TUREX R E. FATLE
., BN REMEHEH - TR RELEF T EE, 2) AT IASE L
SARR LR P FE; 3) NG TTAM S ) Sdt b B RAEE S, TG EEIR
Sty Ty, XAEXHRT RGO R LR, 1848 E R SR LS L RN B
VEIRF BB, A BMACT F &, #—FIE T A8 6 Rk,

A 32 EREEHLEX

HAE xR

L0

a4 JEETCTCTSY

PR RS
RAEEH P AT AR

{ HEMAATALE AR

SR B P

PN & IR L+ ETXGFEL &
L EERER T W, 3544 42 +BPC TRE+E T Kb
A5 Ak £ 21523 F

Lo g

oD, @

ARl AR

AR

FA R HTI

BEawX (REPA) RMRFR T, ELEHEHRT, n& P AKRES ELAL
BRES, LFREE HRABEAY, REAMBEREY K, L7 ERZEMLNG P A
FARFF R Kk, 2021 F, ERZEIEINF FLREAE, FEFLEL 4.56W, Rk
WK 150%; 44 EA S00MW; B HFFEARZHIE (BPo4EF L) 4.03GW, F]rig
K 172%; HFFINK0E 4394 1LE, TP RAXRT RS (BPésib R E L)
0.98GW.

25 HAITONG
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A 33 28 AHENEE (MW) B 34 N3 45EEMEE (MW)
6000 1500
5000 . 1250 .
4000 - 1000 [ |
| ] ]
3000 - 750
2000 . [ 500 .
1000 - 250 ||
| | | ] | ]
0 0
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
FHRR: EARE 2021 4 ER%, HTI TR RR: EARE 2021 45 ERS, HTI

2021 #ERATH P ARG L EM 456W, & LFE R £ BRI EM
(21.6GW) #921%. FRAFRTHT & EF ARG, 2021 F R P AL
R sETF L FART 2GW, T EEY 10%. FAXKTH T LEEE =Fofwha i
d ok (22-25 FAFHE EPC B3EAR Y T 1.5GW) , T &£ 45%, P AXKRFLX
W% CRA % 40%, THART LR LS AKX EmETY, BABEHE.

FAFRIT 2022 5 P B RRIHEM 34GW, EFATANE) 22 2 BT b EREL
25%; KA~ 2022 FHEF A XREER ARA SGW (TRHF HLIZEAZ 100% ) , KA
Foat i & A48 15%. RAVFH P kA€ 4 2022 5 &R &2 5%, BHbpF AR
FE T CRA E 2022 443K 50%, THHAGRFRE, ETYEA#—FRGHY
A, 2022 FHKMNAT P AXKTIHEERE S, BhEZT EERES, A3 AKRL

FUANFEEZAKEHEK.
A 35 ER B R AHMEMT &F (2018-2021) B 36 28] HARHT LR B AL (2017-2021)
op e ERAEF ALK (06 Ak — AR (O, £k a5
FEPAXKRPER (% ) 200 - 30%
2% 180 4
20 + F 20% 160 4 [ 25%
140 4 L 500
15 A L 15% 120
100 4 F 15%
10 501
i - 10% 60 F10%
40 | 50
5 4 - 5% 20
04 T T T T - 0%
0 207 2018 2019 2020 2021
E 0%
2018 2019 2020 2021 T A (12, ) TEAERBTIEYOY (% A
KA RR: EAWE 2018-2021 4 /E3R%, iFinD , HTI FHRR: EARRE 2021 FFZMRE, HTI

EIRLfef b X@Esirdm, ERAMER]) (EXJLEHFHEL) . A
3] £ X W3k 2021 SF#HEA 0.46GW, HE 0.74GW, R E 21 FRAEF w3
1.23GW; 28] T b3k 2021 #3E E A 0.02GW, £ 0.06GW, B ZE 21 FRKEF
W, 3EHAE 1.54GW. 2021 SFN a8 #3e £ X B B ss LWL B EHK 22031C0E, 1LH
Wb shEILK B EE 14.61 10, b, NEAEEZRFET. BRAAT., K LFE
3t3t 165MW #9 ¥, 35 EPC TAZ AT, 53 ANF2RE ZIFFM AR, HRILT ERZMRT
WK e S SR E Y A%,
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B 37 AN F) AR B LHEENEE (MW) B 38 23] AR THLENEE (MW)

1800 1500
e - -

1200 . . . 1000 . . . -
H H B B B H B B B B
B B B B B H B B B

600 B p— 500 p—

0 0

2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

FA IR EAEE 2021 F45ERE, HTI

16 Jun 2022

KRR, EARE 2021 FFEHE, HTI

3.3.2 £ R+ R B+ YE, MR P A ES BT

PRAXRERTHUERZEFREARLS) . SMAFBEEERS. E&HA
ABARTH—HP ARREET, £ 18F BIHBENEHFP AXRTH, A4
ARG REMLE .

FEREG @, ERAMUERBZOMOHRY R RER BFaduif ), Sod] AL, 2
K ER B L SFARERERABALL, EARANZHTEEKRLZ., BE
2021 FARANNKERBLSMALRREE 10 T+, WET LARMEES. REANE
B W%, FlATAE EMBHEAHRE, ARARLELZARKER, BUZHETOLEE
%7, t—HFRGEHES.

EREELBTIHYGREMHER, ERBAREAIHFARKTY, B HER
ZRMAEEPRT. PARMROOHNELIREREEER, §R2MEETIR, £
RZHRBEETHERAPIETIRE S B4, MIK/EdE B 5T R EESE
WARA ., RMFGT, MEAEP AARTHOSZREE, THEZT R HORENE
BARRT K, MEFREAHZHEHEERINLBRETAFI>ESESTF, RALE
RRRBABIENHZSAEL, LN 4HRIER B RHE TR A ER AR R
WA, LFBFNERST AR, EAFAXAKEEARZROTRERE Y
B, B TEEREOEERSIKEZ,. 2021 FEAZR P AAKENTHE 50 7
P ABB) RATE L, 2022 5 A EREIRSA P LRARIT 60 T P, ERE
LR AITET 28] PR AR L S5 R B IR .
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BRETRT

B 39 EREEF A REHBERR

P 0 ME, 100484, 800+EH
IS © REOFFEE, SCW+EHE
0'/' o HiAFEELELRS]

£

FHRR: EAWE 2021 FHERE, HTI

FE ek dy, w8 A LA REYm ) iy R A, 2021 4,
NE R E R R RERE R, AL, B ARFLA—KKRDLME,
@At B s TG TF R KRR, AP IR 2ER. RERREREL 10 F095044
B ARG, @R asE RGN, Kt REAEBEFGLAGRANRS. b
RE"6 N FI 160 A RRIEF A0, Aoig T RE FREL.

ot EXRANBMT, E& P ARG T RiEEE AF S, N4t P8
REV 4L, RFEHEBCTRE”. “SRMW . “GOR"FLRHLEEX, TNEH L
)3 .

(11 PRARKEEFE

A% | Fais TR 7 S AR
EREAEG, 5APOHERLE, bR
& EEZGE g h K, APREREE . . s
ATME g . E: J2IEFE, 2 E
LOERE D mgesa. B, Tapsckmmg | 000 IR BARREA A
Mo
B IAAMTRAGIEBERRELE, BRA. K| o sz 0, 20K BIE
- B, ApRREQE. AHERREANFR | 1) 7 ()
2 &R , A PR, A AR P
25 RRCEARE, ARRROEREAE | 07T T
¥, RIS AR, REME)TR P " =
EREN P AREFHE SR, GRLBIRG | NP RINE Lk, BRRERRD, T
15 £, SHBAR P LTERNAL RIS, | 15 FHA RKAIK P, RABTHE
30| eR | I FFRRASHARKE, FHIARRY | K B 16 FREBEEBTR S, 0
P74 25 F RSEAMS, AERERERIK | P37, A3 RRE AR AL
Re¥, RRANAAIE, ARKERRP | BRI

TR IR ERZANEER, HT

333 PARREEETRINEK, BhHEBEH V57

EHGE, EAZRINABLZAE S0+ T . 400+4& FTiE M & . 1500+& 4 T
AZIP. 438 50 H+RSEEERE S, RE EER AR EeE g, X RS
FEZFHGEY, ZAMBEERCHES AR UL ERATE Z5E% (RE
HPXAZLEFTR) . ABEAREEZLETAPHH 0.06 /W (MFREEE
ANAR 5, sbAAAHBIZAE ) , vANE] 2020 SR AEFiE 4w sk 0.2GW, 2021 4
AP R RARBITE S 26GW EABEKBATME, st B4 F A KA E LR 3EF
11GW (BE L5452 b —F A L FF 7 AE 4N, N oTEYEEF T,
HbBHE A KB BSOS =L F P RELE T+ LI T/2) , ST AE
11124, BAMBRR B RIRGST R EF| R A Y 25%, B HIRG*T 694 F)18H 0.2 12
. BAVFF 2022 FoE) p R AKEE 5.26W, B BAFAE) PR RtiE TG
6.2GW, LBFFAIFIE LG 35T 4.6GW, JTHE 2022 20818 filkAE 2.8 1270,

BB
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Bl H3E K 300%; *+MiEBIRE4F)E 0.7 127, FHIEK 250%., MAERFNE
FHFEMEX, BB PR K, A3EL VST RABAFEFEAH 25N
Bk, I, EALEMTREAGCEGEREX, AMIRGH T AEE LT LA
ERU I C

$12 EHRQZELVEUAN. SFBRRNE (EEFANNTE EEAHNR S, hOAUHEIZAE)

MER 2021 2022E 2023E
FIgE b sE (GW) 1.7 5.2 7.3
EFEgEERITE (6W) 2.0 7.2 14.5
LA M RIEER LT (GW) 1.1 4.6 10.9
W, 3hiE YEN (f2T) 0.7 2.8 6.5
B LN YoY(%) - 300% 132%
B YA A AT (L) 0.2 0.7 1.6
5 4 A8 YoY(%) - 250% 129%

ForbkoR: EARE 2021 FFEIRE, AF) 2021 FIRZAMAL, HTI

16 Jun 2022

EMNMAF ERRKRAEBLRS T HHRIEZ A e i, %300 k57T £k
AR A ey RS, A LFZHHEE, ERRBERLSER ST 1)
SRR ZHHE, w BRI, 2) AP RME, L nik, —B5FEH 25
FKRE; 3) BAEGRESL, HSREAEHORE ] EEEMMK; 4) BHERSTR
PR T TRAMZ RS, it EfEFE %0550 % BAS N EE % RAA
&, ERAEA P AR ZERKREE LRGN Fom AR LA REMRY

RICEZ LR G, ML, Fbibd b4 4 B HE kA, AR “ER %
REBEZTFE"BREG, N Bg L 5RHERTT Y ETRTRYE., B3kt
ZHEMT. BB BEFENNK, B ZINEETF L. 5 il RIRIEfedk [ 52
IR ILASF G, BRT DEGZRERFHRELLSFIKRAR. 2021 FEHh
IR AE Yl 5k 6.33GW, TARK WF 43.94 L.

T WA F AR AEAT IR, IR EARR R ALY, A ARSI MR TR, 28
R e TR OHE: 1) MW A A%, SATAEENR. Ak, TLibhd
shy 2) AR AL, ATHLAFMegHERS, EZRAT, LRKARAM
FRETEEZAMAT R, ERAEE @, 8] mI)FI kI 1k 3 E 3 42 R +
fEREELE . $HE IGMRERLETNE . BWh TRREMEGL, HBTLRFHEK
BARM, CAFHELERATHILA LT, KR ERATARHARN EHRA
%, BABNAEXERALESHNLENGAY, AARARRFBAZTMTHNE
ik, EROBAMEHTF L HELGOERARER L TR EAL, LE%E RN R#
BT, ERRERAE A FEER AL,

4.8 F|TRW 5 AEE AT
4.1 BFWN

28] F 2022 Fi X B ey A2 P A BsER M@ I, AEIRANMAM L 53 B T ke
BB, RAMTR 22-24 08 R L4 (@3 oEbl ) BAR3EER 5
F 21 5469 30%. LA TWAERNKTFE KM, T LTz ik 2-3
SRR A, DRG] KRS T bR B AR, KA 22-24 FE)KE
C RSP L RS

S mERR
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A13 EROELSFRBATR (L)

2020 2021 2022 2023E 2024E
AR W, 55
TN 184.22 196.54 215.00 239.00 258.50
YOY(%) 3.1% 6.5% 9.7% 11.2% 8.2%
PRI 125.09 136.79 149.42 166.10 179.66
e 59.13 59.75 65.58 72.90 78.84
A (%) 32.1% 30.4% 30.5% 30.5% 30.5%
HAR A 5
TN 141.32 181.97 238.98 303.27 379.09
YOY(%) 18.57% 29.86% 31.33% 26.90% 25%
PRA 110.22 146.39 190.87 239.28 299.10
24 31.10 35.58 48.11 63.99 79.99
A F (%) 22.01% 19.55% 20.13% 21.10% 21.10%
H Ak 5
N 6.99 10.13 11.65 13.51 15.27
YOY(%) 62.94% 44.92% 15.00% 16.00% 13.00%
ARA 4.98 6.62 8.21 9.53 10.92
24 2.00 3.52 3.44 3.99 435
A F (%) 28.68% 34.71% 29.50% 29.50% 28.50%
£t
It 332.53 388.64 465.63 555.78 652.86
YOY(%) 10.01% 16.88% 19.81% 19.36% 17.47%
ARA 240.22 292.67 348.50 414.90 489.68
A4 92.32 95.97 117.13 140.88 163.18
EH) % (%) 27.76% 24.69% 25.16% 25.35% 24.99%

KHEIFR: WIND, EAEE 2020-2021 FFEH/E, HTIME

4.2 fEAE5HT

BAMER 358k, BBRI (KERE, KBILHE., B4 2542, EPC+RIF
K. HGEESELEE 1042) . BN (RERE. KEB., B4 20 12, EPCHRIF
K. HeaskbE 84F) . PM (KRERR. ZAWIKHE. B4 225 15, EPCHRIT
K. HAEUEHEE 94%) ARG RATAE) H#ATT S, EAR LT 69ERR 2022
#£ PEAR 144, #H ZAKTFAEMFAAIGY 2022 4432 PE 49 18 4%, F KW@ KT R A= F
PEFAHN, o) AAKAE, AEFIEAK.
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%14 EHFHE 2022-23 R &N, PRAEME

2022 A1 zoz?kq A ROAER | BAAEK | PRAK
KE®ZE (f24) 30.0 33.6 25 20 22.5
KblkH (o) 11.1 13.9 25 20 22.5
& (fL) 0.5 1.2 25 20 22.5
W, shk
(EPCHRTF % ) 3.1 3.9 10 8 9
HEHFUL 7.6 9.1 10 8 9
HAEA 52.3 61.6 - - -
FEEHH
RALTHE T AL 1146.6 1346.6 - - -
RALFREE PE 22 22 - - -
AEALTRER K AR 917.3 1077.3 - - -
EMFRHE PE 18 17 - - .
TR A 1046.38 1241.09 - - -
o b T % PE 20 20 - - -
I A 730.0 730.0 - - -
(2022/06/15)
5% I PE
(2022/06/15) 14 12 ) ) )

FHRR: HTI R E

HA TR E) 2022-24 4 FIL)AFH44)0E 52.24. 61.53. 73.18 1CL(RH B F I
FARFm), R EPS 4 2.43. 2.86. 3.40 /MK, 4T3 694548, F &3] E)
EARERE . P A RRAT R AR KA, PABAR b 5 Ak BRI R A, 45
T3] 2022 5F 21X PE, SFAE(E A 48.61 L, HIFHT KF7IFK.

£ 15 TS WAR (4F)

T Ho 8] k&N (GL/R) PE(2022E) PE(2023E) PE(2024E)

RAZ By 13.84 25 18 14

EIREA, 35.30 20 16 13

RAE bk 57.24 34 25 20

R 15.98 28 17 12
F34 27 19 15

JE AR 33.99 21 14 10

PR IR: wind —E TR (2022/6/14) , HTI

5. &R 7

(1) RAMAM#ES). (2) RRIFEENERETRL. (3) £FRA, #&
E&i. (4) BAF-FERAGE FAFHF.
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BRETRT

EX 30 ST 2021 2022E 2023E 2024 Fl#@A (FFA) 2021 2022E 2023E 2024E
HHRAAF (L) Bk B 38,865 46,563 55,578 65,286
YT & 1.58 2.43 2.86 340 Tk 29,267 34,850 41,490 48,968
MO 14.89 17.32 20.18 2359  EAE% 24.7% 25.2% 25.3% 25.0%
BRZENAR 3.30 2.89 3.27 357 LB R 174 237 283 333
F R 0.00 0.00 0 0 TlHLEER 0.4% 0.5% 0.5% 0.5%
WERAE (4%) A& 1,694 1,849 2,245 2,605
P/E 21.49 13.99 11.88 999 BALHAEY 4.4% 4.0% 4.0% 4.0%
P/B 2.28 1.96 1.68 1.44  ZEHER 1,549 1,653 2,045 2,331
P/S 1.88 1.57 1.31 112 #WFREY 4.0% 3.6% 3.7% 3.6%
EV/EBITDA 17.86 10.41 9.03 7.76  EBIT 5,274 6,638 7,724 8,985
BB H% 0.0% 0.0% 0.0% 0.0% M%%A 1,269 1,303 1,415 1,522
B A A 847 (%) W 455 B A% 3.3% 2.8% 2.5% 2.3%
ERUES 24.7% 25.2% 25.3% 25.0% R FBAARE -56 -5 -3 -3
AANAR 8.7% 11.2% 11.1% 11.2% T E 1,057 898 1,004 1,264
FRFRAE 10.6% 14.0% 14.2% 14.4% A3 4,713 6,691 7,878 9,357
K @R E 4.0% 5.5% 5.7% 6.0%  Eksh -223 -124 -137 -142
EHEIRE 7.7% 8.7% 9.0% 9.3%  FAEH 4,490 6,567 7,742 9,215
BAEK (%) EBITDA 7,349 8,553 9,841 11,343
Bk NI K 16.9% 19.8% 19.4% 17.5%  FPi3H 724 1,036 1,225 1,458
EBIT 3k % 6.1% 25.9% 16.4% 16.3% A KPTIFHES 16.1% 15.8% 15.8% 15.8%
A K& -47.1% 53.6% 17.8% 18.9% U HEANA 366 307 364 439
e o V3 B8] PR A A1) 3,401 5,224 6,153 7,318
T ARE 59.7% 58.2% 57.0% 55.6%
R E 1.44 1.52 1.58 1.65
&R 0.91 1.00 1.04 107  KEfifkk (BARL) 2021 2022E 2023E 2024E
A 0.24 0.26 0.27 029 HHFE4E 7,429 8,335 9,892 12,145
ZEHEINT L TR AR B R M2 4 15,403 19,514 22,836 25,932
LKA B 4 R A 115.45 118.00 114.00 106.00 A% 13,926 14,513 16,937 20,124
BB R 173.68 152.00 149.00 150.00 HEHRHF~ 6,895 7,366 8,427 9,951
BRI REER 0.45 0.49 0.51 0.53 AT A 43,653 49,728 58,092 68,152
R TER R 1.45 1.55 1.70 1.83  KIMEARZF 4,571 5,031 5,551 5,981
B 2 %~ 26,880 29,972 32,749 35,631
I 981 1,172 1,377 1,486
I F = 614 637 659 682
AERER (BHL) 2021 2022E 2023E 2024 AR TS 41,798 46,019 50,113 54,061
A A 3,401 5,224 6,153 7,318 FEZH 85,451 95,747 108,205 122,213
B R AR A 366 307 364 439 AR 2,491 1,450 1,020 650
EIRAEH 2,120 1,963 2,136 2,394 FATFRBSATIRK 16,158 18,332 20,916 24,149
L BIRA 708 576 602 453 TR 14 107 306 209
TEREES 292 -1,850 2,224 22,923 HEE RIS 11,700 12,740 14,529 16,263
REFHRNER 7,088 6,220 7,030 7,681  iEh UARA-t 30,364 32,629 36,770 41,271
K= -11,962 -5,694 -5,676 5,910 KA 15,929 18,429 20,229 21,979
Fidy 798 -620 -695 578 Hekfifh 4,689 4,689 4,689 4,689
Hib 2,298 907 1,014 1,275 AFAE) R ARAT 20,619 23,119 24,919 26,669
BREFHALR -8,866 -5,407 -5,357 5,213 fifkgit 50,982 55,747 61,688 67,939
AT 5,511 1,459 1,370 1,380  FZKAA 2,150 2,150 2,150 2,150
A IEH 1,329 0 0 0 AR THNFTAAERE 32,019 37,243 43,396 50,714
Hte -4,188 -1,365 -1,486 -1,594  VHMRAEARE 2,450 2,757 3,121 3,560
BREFHAER 2,653 94 -116 214 RAFRBTR A ARE A 85,451 95,747 108,205 122,213
LB RE 858 906 1,557 2,254
HiE: (1) AP ARATREN B A 202256 A 14 8; (2) A E&ERATA
FFRIR: N8R, HTI
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APPENDIX 1

Summary

This report examines Zhejiang Chint Electrics Appliance from the diversified dimension: the company is a leading enterprise in the
low-voltage electrical appliances industry, and deeply engaged in the household photovoltaic field, the performance of a good
trend in recent years.

There are many opportunities for low-voltage electrical appliances, and the industry pattern is significantly different. Domestic
low-voltage electrical appliances have the nature of basic capital balance. The market scale is positively related to GDP and the
electricity consumption of the whole society. The demand for downstream applications such as construction, power grid and
industrial projects is growing steadily. It is expected that the low-voltage electrical appliances market will maintain a growth rate
of 7-10% in the next three years. In 2024, the scale of China's low-voltage market will exceed 110billion yuan, and the domestic
distribution market will account for about 89%, which is still the main force. In 2018, a trade surplus was formed for low-voltage
electrical appliances. Since then, the net export of low-voltage electrical appliances has increased significantly. In 2021, the net
export increased significantly year-on-year. The compound growth rate of Chint's low-voltage appliance revenue from 2015 to
2021 was 9.07%, and the domestic market share was stable at about 20%. From 2020 to 2021, the market competition of low-
voltage electrical appliances will intensify, and the gross profit margin and market share of the company will be slightly under
pressure. However, since 2022, the company has promoted strategic transformation, and we are actively optimistic about the
further improvement of the company's market share in low-voltage electrical appliances.

Chint has significant advantages in the distribution side, and the direct sales channel has developed steadily. The company's "Blue
Ocean action" helped upgrade distribution channels and implemented flat channel management. By the end of 2021, the company
had 525 first-class dealers, 50 more than in 2020; At the same time, it has more than 5000 secondary distributors and more than
100000 terminal channels, achieving a coverage of more than 96% of the primary and secondary channels at the prefecture and
municipal levels. In terms of distribution, scale effect and technological process improvement improve the company's profitability
and bargaining power, but the market competition is becoming increasingly fierce; In terms of direct sales, domestic substitution
is the general trend. Chint's direct sales revenue will increase significantly in 2020 and 2021, the direct sales team will become
increasingly sound, and there will be breakthroughs in customer development; Overseas, the company is empowered by
international blue ocean action, and the channel expansion speed is considerable.

Household PV has good economy and flexible mode. In 2021, the year-on-year growth rate of new installed capacity of household
PV is still high under the condition of sharp rise in domestic module prices. It can be seen that the demand for household PV is
very resilient under the condition of high module prices. It is estimated that the IRR of distributed (especially household) power
stations is much higher than that of centralized power stations, with significantly better economy and higher investment value.
At the same time, the premium of user channels is higher, the profits of all links are thicker, and the dealers are full of motivation.
In addition, a variety of flexible modes have been formed for household photovoltaic, and photovoltaic loans and cooperative
development have blossomed at multiple points.

Chint Anneng has a deep moat, and rolling development drives high performance. After years of continuous practice and
optimization, Chint has formed a rolling business model of "self-owned power station power generation + asset package transfer
back", which can improve asset quality and help the rapid growth of operation and maintenance business. Chint's market share
in the photovoltaic development market will be 22% in 2021, and we predict that Chint's market share will reach 25% in 2022. In
2022, we expect that the growth rate of household PV market will be relatively high, and the company's PV business income is
expected to achieve substantial growth with the increase of Chint's market share. Chint's first mover + channel + brand
advantages, with years of experience in low-voltage electrical channel management, can be quickly copied to household PV,
building a company barrier. In addition, the company's operation and maintenance services will have broad development space
and fast growth in the future.

Profit forecast and valuation suggestions: we predict that the company will realize a net profit attributable to the parent company
of 5.224, 6.153 and 7.318 billion yuan in 2022-24, corresponding to EPS of 2.43, 2.86 and 3.40 yuan/share. In combination with
the valuation of comparable companies, considering the company's double leading position in the low-voltage electrical
appliances and household photovoltaic industry, and the good development trend of photovoltaic business in the future, we
assign it with a valuation of 21x PE in 2022, corresponding to a TP of 51.15 yuan. We maintain an Outperform rating.

Risks: (1) price fluctuation of raw materials. (2) The newly installed PV capacity did not meet expectations. (3) The competition is
fierce and the pattern is deteriorating. (4) Production stalled as a result of the epidemic.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 447 JFA3E Analyst Certification:

Ao B, ARRE () AFRRE T HEILEARR T BNMARE Y RAGETIAA B A LT AGAMARE, A (i) KSR RAETH2EARLRE T
AR LREDNIA L LBERABAR X, RIS T B B RAS HiE4, &N (AHENNRE) ELPHREREAM 444, |, 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 (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.

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).

BREABMA A AR L TG (4 “BR” ) £dE 12 MAAAST 600028.CH, 002465.CH and 9618 HK HIRXFAATAE . ZEAMAE A% 1. AdRELTAHIM
. REAZZABBNERAMFEARD; 2 BREAREA, ZAEHIMSHRAGERRGFERTAR; 3. BARAZ2LHOHZMLET. BRREMFHAA,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600028.CH, 002465.CH and 9618.HK 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 600028.CH, 002465.CH and
9618.HK 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.

600028.CH, 601186.CH, 002465.CH A 9618.HK B & it % 12 /M A AR BENRTRITLEEP .
600028.CH, 601186.CH, 002465.CH and 9618.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

HHEBEAREHEAMAD, KARRARARAY, LB HRARTENE A PHANERLAEABRAARAY A TALE D AAARBENE P, BEALP I
FRFRTLSEA R L SRS

HREREADBHEATNG, KRERHARA NS, LB HERARAELY and FEENERLHREHERAA NS are/were a client of Haitong currently or within the past
12 months. The client has been provided for non-investment-banking securities-related services.

PEAAKRAALEEARAY, PRLERTHLAARAY, PRAEARINLEARAY, $HAERRLIAARAT A PRt ZHARARAD A HALE 12
MRNREROEP . BRARP REEIALERS.
PEAKARGEAIRAARAD, YEOREEATHIRARNEG, PEOEEATNIRARANS, PATAEAZ L IRARAS and PAZTZAHZAARAE are/were a

client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HRERTE AR REA 9618 HK R T AATIR A 40 4REN,
Haitong received in the past 12 months compensation for investment banking services provided to 9618.HK.

EATTE (AEAEH) ARKZAA K 601186.CH A& 9618 HK FFE FAATIRARA,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601186.CH and 9618 HK.

BAEREN L AMATATERAKSEALRAARAE, PECEEATAIRARNE, PEGEEATN IRARNE, PATHEAF L IRARAY A Y=+ 25H
S AR RN RERETRATIRFAINL P B SRS 4041

Haitong has received compensation in the past 12 months for products or services other than investment banking from ¥ B KA K& A AL L2 AARAE, TEBEEATH IR RAE,
TEEEEATHIRARAS, THASASLIAARAT and PHZTZAHERARNE.

#3842 /% 601728.CH, 600028.CH, 601390.CH, 601186.CH, 9988.HK, 9618.HK A 0700.HK A LA BT B R AE T4,
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Haitong acts as a market maker or liquidity provider in the securities of 601728.CH, 600028.CH, 601390.CH, 601186.CH, 9988.HK, 9618.HK and 0700.HK.

AR (A 20205 7 18 F%447) 42 Rating Distribution

BREIR AT RANTY) R RAA R A DR 2 BE RN E L0 Most Recent Full Quarter orior Full Quarter
q: RERF. # M%"sz"‘m‘ BRARFAH T HFARL FEHT o emerform
KAPHRAENTEE &, B4R RAEALRERERR, EEME
AT, 27 mﬁﬁﬁjﬁmﬁ TRAEARTEN, REANERREGARA
ETEAEA (B XEOAAEL) WALBEE.

Underperform

1.6% Neutra

PR EFA

RFXT, £k 1218 MA KRG RASRGE 10000 £, KER U

T Outperform Outperform
P, Ak 1218 MR ATBARAAREENTK, RETURT, RE 88.9% 88.4%

FINRA/NYSE 895 F A AR, K A12H P 3P4 N%?;Tx:,cﬁw

BTAT, Ak 1218 M AT R RSk E 0% L, KA U
’F

BWREARRE: B -TOPX, #E -KOSPI, 6% - TAIEX, P& -
Nifty100, £ -SP500; A AAtA & B AR -MSCl China.

Ratings Definitions (from 1Jul 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.

AE 002430 31 AEEERREHRIELH

RFXF il BIXT

(##)
BAEGREALEEL 88.9% 9.5% 1.6%
REBITEP* 6.8% 5.8% 0.0%

FEENPREA ERTAATEP BT B A

LRRPAHHEN, Tz XMMH WRTFRT, ThALEATRA,

RAAIE FINRA/NYSE 6932 A AN, RAVT B PR RINBAE—£5], FESALATAOSEFRARE,

RATHRAEAENX (B22020%6A308)

EN, AR 18N T A ABHRBE 10%0 L, REZ T

P, KK 12-18 /M AT R ERAT AR, KR ST, 45 FINRANYSE 693 AR AN, MAH PR BIARA R —£7],
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R, AR 8N AT A EBHKRE 10%0 L, REZ T
B E AR BK -TOPIX, 6B -KOSP, 475 -TAIEX, ¥/ - Niftyl00; LAk BBAK - MSCl China.

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.

BBEFEREHT: BEERAATE. RAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. A BL IEMEFEH
THATRZRA, B AR RATEAGRA, 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.

WEER A REE: HARRTHARPAARRARNTE A RBFRAAPA, BRIEA (600837.CH) , HAERT LENEN ), LATYEAATE A ROFLRE. f2
R, EEERMER B EBIEARRGRALZL, POV E RS BEIEA0TE ARPRT A T RE.

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.

A E R 100A K (Q100) F8: AEE 7 QL00 5 R A 045 100 LA EA R AR TE AR E 0. IERERBEATRZHFRLAE, FEOTHTIES A
REAKE Th LR, AR BREEA Q00 BERNMEL 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 IR A% 7 7 &k AF @B Rz 8K H (4R MSC ESG Research LLC AABEAZ] ( TESG 71 ) MERATEMRREREL (12841 ) , ESCAHR
PREFEARETREG RN, EAlARTEN, FRARTMESETNTRRFORR, HETHERATHTR QLR W%NnﬁﬂﬁTmﬁﬁm RMEnfe
AHALHREN#H, FREAEETERIE, FRR RO ARRARFS. W, BAAR LTS Hfﬂﬁ%%kﬁﬁﬂﬂﬁﬁ,Xﬂﬁ%%%ﬁﬁﬁm% PP B4R 4o T
BERNRE, (56 FHAKEERRETTAA ANEMERRTRA|RGETTE, LAHEMEE, BE, H5k ETK BETRRETLORERE (QEHBRK) &
1L,

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

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) 5B, #5bFml kLI AEREY:

= Sl (FINESG) 5B 4 LR THESFHARAEND (ATRARLND") RFORRBOAFE LFERA, AR LORARR LR TRIERRIE, A
WIFBARIUERE, FRHAREMMSIBETEN, LREEAEIAASIHNE . 2 3BARELRESHRE, AN R A BRA ARdEK
RS R RAGET AR ERE A T,

F4 BRATERIRAPEREREREANAZP , WAL EIEN ARG A § FREAE L BB, KEBEFANERBRARARERNEAARED SIS 064
B, BRARERK AT 24, BiTEL L EMEAREMEAN ER—HIA AR LA E. REFTHLH, KRR (PHELEHEST) MRATARL, SEHL
SEITER B ERRMTN,

LER S

B A4 Bk L. BRBE RS, BA. 5. TR T B B KRR B T BARAEE. B BrBRRRE, FNERLERREIME Z 5
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gk WALTENAAR, RERALFEEROLOINAR (o CLRRERA P ZAHN) (RRRAP RS (4hiE) 0 (RRMBALR) F) A9%8, NEik
PR ARIMIT; AT F RS LRIRARA LS RAT-5E, WAALTERAZAR.

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

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

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

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

4. Ifanyterm s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FREERNFLRE: AR BREMEAZAA RG] (“HTISGL") 2T B SARRATA R (HTRL) K47, A RREFBEARANEH (£ 571%) #
AR ARNTHE GHEARBENL) HBIEEE, KRS K HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 89080 F £47, HTUKK A1 8 A% AR £A K
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4ERMERL A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LF 8] (444 T9ERHAT 1 ) (AR RS, HTSIPL T 2016 4 12 A 22 AARKH
FAAERBFREAEAATRAZ (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RN R/ZAERE MEAZANLURT ELA EEERLA.

AXHH ARG EAILE CHRAERR ATERR, 12 HTIRL, HTISCL AAEMT M5 T AR B FREARAATRAZ ("HTISG") 8RR A LEAN, THEA LA RBETATRE T
FRARSRIE, AXHFYHAAEABEARE A, wH IR, BAA Al AXBRBALRA, SHPRAGETNEZLRZOHAFEEBRFLENAE, A/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRTRE, PRI SURITA KB KBS DR, WILE LA
TRAMRG FARAYA, SEORAFF—AREBROLR, FERER), QBUTARITALRY, AFAEXRTHY, BRARESHAOLTH, ELRARE
AXHTHEBGFEAGES R4, DAL BAEAFAMSHN, PENHFRAF NS G, BRESA QT FELERGELT LR THRE Rk, 2, 2ih
s BHELRE, DBERRLAPERRAERRTESTE. FhTRARHAEN AR FAETAERAEGRL, HISC RLEF. B RAKEAM LI RREME T
f£,

WA AL A SRR EGPATRRI, HTISC REAMMXIN . ZAFTEAR. EFRER, HTRRED LEARALM AR HETERAIITESHA REIBCURLTE R,
HTISG A4 E R . RO R d LAY TR HTISG MAKXE P Foidd) REEE AL AR ENAR N 0 K AR BT AP ELAXH RSB, HIISG THE 5AL AR ENIELR
—HHRF AR, EHTRUAA XS RARAXH AT BEIF R AR, BRIEN,

HF AR R L www.equities.htisec.com , B0 E S A xHRE ARG B LA Z SRR INAZPTHEHONAE AL,

FARMARBESE & AL E A LIA G REE R AE FINRA ATERSA BT, FERZED ANRAK XS ARAL B fpad tirhd, AMEaRET
AR HHF 2201 FNZ A,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
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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. 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 HTl analyst(s) listed on the cover of this Research is (are) not registered or qualifiedasa  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.
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RETLAAAL, FUENH LIRS ZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERANBPER: HAEFEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBAMERS 1 RLAEED (NBIRARSY) WBIAL. HHARREFIHA
(EARBRAG) (A&EHA% 571 F) (ATHARSF) FARENHEARE, EARAIMNEA, AIRREREES SFO FIRAHELETA", ARLRERZTEAR
BREFREERANTE, BALMREAATRE PAENE EMERTAR, AFRREOREARFRRE T P LR ZRANEMETHIKE HTISCLAEAR.
LEBRENELER: AHFLIRSEE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2EBEAG, HALLR M, BRALERETHIRES S FH
RAMARBLBEMENAR, AFLRERBMRE 1934 £ EBEAR ) E" 5 1526 FAE OB Lz Mg 1 2B Z2AMETA 1 (“Major US. Institutional Investor” ) A= T L
&1 ("US. Institutional Investors” ) . %) £ BAVE R AN A AT REH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BstREHAR R 7. HTKIAFLIRE M £
B#& T4, FERBARTRERBN G ST ETEAIARLRILEE LA S, REETHTIUSA, HTIUSALL T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
351-6050, HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC”) #4447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #18&J1. HTIUSA 7 7t 7 4
BARARE, LRATET QANNIT. EETHLT, KIARKZRENETEDR YA, RFEARSMTFAERE, LRFEL HOIPL, HTIRL & HTUKK AEHATERIEAN
HELBIENGZ ). KHRARE T R HSIPL, HTIRL & HTUKK 247 FRA M AL & FINRA ABE X 7 A 54%, BLT4R% FINRA % 2241 SR A5 B Had i, AFE
BRMTRIKE B G R IEAFRA, HEARTRE PHARNETELEEASMEALBLIL (04 ADR) THRAE-ZAR, FEBLATHEATREA LM, ARZEERAL
AR, AREREEARMALBILNGATRARN, BN TRALFHPLANFEML LZERALRAANETZR, AFLRETAEAA LT Tt et
MEAIA A DB LOR T RRBOMAZLERDNYh, THIEFEARMELRILNMAIMAF L LR A BYH. EEKHANFA AAERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. 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
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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, 121 Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSANAET, FOEABRATHE, AHAGFKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETBNELS, 25F3)". AXLHET B RHREREANAELE NG, LB AR AL
AR, EREYBEAIAHRESATLH, BTEAKA RAHRELERAERMEAMH T ETEAREAETERA, BRALHOARABT LARIE,
PEXEFANELER. AETEATRFMNAREREEA EEM MRS EEER AL E AN RATNIEANRARE, AT IR EAE NS KO ETEHAE
BITAYRREDB L AR AT KIEART IR LB B 4135742 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F oA sk, %48 & —FA%4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% /73] T B 5 %% 4 1 (“International Dealer Exemption” ) #1X A&, 344
BE, FARFRRIE, XA BELE. AR, ASHHAETRATATERBEAETEAGBRAR S, AFEER. THIMFRIT. MERGEMIEARTA
REMAREIMART BN 7 RBERFHH, LT AANGE LR EANRE, ETERARNF RN Bk, BREZFHAN, SAMEROREASGERIA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 34 Securities Act (Ontario) % 73.3(1) 7 ATALZ 49 TATHE KA | (“Accredited Investor”) , 34 £ 54 T National Instrument
31-103 % 11 F AL THTHAA 1 (“Permitted Investor”) .

Hmg B R EHELER: KR IR% b Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/A&) i M4 5 2013114006] FHiAnsk iRk, HTISSPLRAFA (M4ARFLE) (%
110 #) (“FAN) RXABLEMSRE, T (a) REXTER, ERATINOED, RHATERANPAIMTERLNNER (b) KIFEAA KiER, AMITARASF
PIMTAE RS HOREMTAFLIRE ., RAALREMRBLHES GEARBRE) (5 289 %) F 4A AATHRANMETH. A TEARLRE R P MRS
A, AEZREQRAALRLATIE LS HTISSPL I £

Haitong International Securities (Singapore) Pte. Ltd

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

1,5 (65) 6536 1920

BARRANELER: AFARSDERBREARRA AR, BENAANERTERNLBRSRET L EML RN (REAALBIVAFZSE (“FE) ) % 61
(1) %, % 1711 (1) Se9frAAa k440

RERREERENELER: ARSOMNELFAFIH Haitong International Securities Company Limited FTA A, ARERBAFEIAR LR ELEP XA, FHEFIL KRS

HANETAARBHREE LR P, RARTERIA AL T LR E P RIHRHARE. Haitong International Securities Company Limited #12 XA 4) 4K AL HARMATE

RAAFLRE T RAGFRCKARARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1448 i
KATEAPREER S (ATRANSICY) A8 (RRARER) XHF 2016396 SAFEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXAZARLEP

RELBRSNEADFEHAARADLBREFTHER, ASIC HMFEATEATHERR: www.legislation.govau. #EEFRENEBIRETIEFELMALGEH, #

FHESERRHDAERGEEAAER.

WERTANBHER: ARZONFEARSY . BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) MRk,

ARREOBREARLR, RAEEREFHRORERETULARRRLA.

WA 8 REA R A RN 2009 F. REFAMRAL

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,
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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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Recommendation Chart

Zhejiang Chint Electrics - 601877 CH
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Sep-2019 Jan-2020 Jum2020 Oct2020 Mar2021  Jul-2021 Dec202l  Apr-2022

1. 5 Mar 2020 OUTPERFORM at 26.62 target 38.7.

2. 12 Mar 2020 OUTPERFORM at 26.62 target 38.7.
3. 30 Apr 2020 OUTPERFORM at 24.47 target 35.67.
4 30 Apr 2020 OUTPERFORM at 24.47 target 35.64

Source: Company data Bloomberg, HTI estimates
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