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#a¥EIX 3% Fuyao Glass Industry Group (600660 CH)
RIEE E . RTHHAIANR, FEARATRE R K

Deeply Cultivate in the Field of Automotive Glass, Sit Firmly in the Industry Leader: Transferring Coverage

22 }H4E FA 7 Maintain OUTPERFORM

L ANFER

UL, E 5 £ Investment Focus

R #.F X7 OUTPERFORM
W Rmb38.60
B o Rmb48.88
MSCI ESG #F 4% BBB

A-

A J#: MSCI ESG Research LLC, #,£. Reproduced by permission; no further distribution

(Please see APPENDIX 1 for English summary)

NEABHEZTRFHLE, CRAIFTETFAFLELEBHXESE
HER, LoAYE 16 NEFTUEREER. KFH. /2E. B K.
HEF 11 MNERFRE T INRIAE = LA i SHHM), FEP
£ 6 NEH T, AKERY 2.7 FA. BHE IR 43R
fn b AF R EA LR ETRAE) RINERGR, HERELR
OEM e £ IR A A R IBLEMEFT E.

‘rfv‘/fﬁ Rmb96.49bn / US$14.27bn
B 5 (3 31h) USS103.73mn | NG RAFAE RIBAT L, B& 4000 FEAEHGEA RS, LA
AATIR RS 2003mn | e MR T L AEME O3 LA F AR, HA R FHD

67%
Rmb54.40-Rmb30.40

A B AR (%)
1 SRR 2 RARAL
iE: I Rmb38.60 4 2022 48 A 9 H A&

(HUD) . ERIEIBIARASE . R R EHE Levaiias
BB AE 1.8 1Lk, AATHASIR ST % PTE b 693838 43K 1,500 7
KAk, 2021 FARMKIBESE R I BRPUAFRIB LS, AFE
IR B AN ) A 91%.

e Price Return === \SCl| China

e FUsESRERR, BARHEE. B S P ETE
100 B, (RN RIIE AR R A, FIRI0E A a3 4L
85 Fh R AFERFERIBY R, MESFFAA 25008
70 &, RS il Bl T AR kOB LA bt
55 B eI A), MK T R R OB T B AR T T AR Hoh; skoh
UG —ARAARAT AN 8] 3 BBV S B ARG U B ) 3%,

€

2 ntobaubabbbibadubaisdne. j BAEBNA & A0l R AR LE A, 2010 Fokk, 285

o R o > R 25 324 ¥k > o/ = T &] = = b
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FHRE: Factset JE B ANALAF ) JF de ik A, AE RIS T b M e R BTAR A

2021 ) BER T R F 4.22%,
1mth 3mth 12mth

erh 8% 101% 9% | BAITR: AAVFITE) 2022-2024 469 4F]0 29 49.11. 61.07 Ao

xR (R 9% 8:9% B 7481107, FHANE] 2022-2024 4 EPS 451 1.88 L. 2.34 7T,

et cnina v 7 T 28770, BT, AFHTIAGBAT, BT 202252642
PE; B AFHr 48.88 7L, HIFr“hF KT IFA.

(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E

=SIRTON 23,603 29,140 34,156 3959 | MR ANE) BT T, AR A4 KT T,

(+/-) 19% 23% 17% 16%

# A 3,143 4,911 6,107 7,481

(+/-) 21% 56% 24% 22%

(/T;fbé;ﬁ’@ EPS 121 188 234 2.87

A F 35.9% 39.5% 40.5% 41.6%

AR s 12.0% 15.7% 16.4% 16.7%

AR 32 21 16 13

HARN: 2N 158, HTI

Yijie Wu Yuntao Jin

lisa.yj.wu@htisec.com yt.jin@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1. AR 2RAERFELLLLE
11 REmE52% L

ERTF 1987 FriTFTFEEN, 2FETAEZAIBNAALEELER,
%1%3#&L@mk B EM ET (A BRARA: 600660) , T 2015 FEEBH LS
Fr B (HBEARAD: 3606) , T RIEHEIEA I K FTART & 69 “A+H HE X,

ZHAFNEE, BEERNCETE 16 NETUREE. KT I, ZE.
Hﬁ %I%HAI%%%E%A%K%iF%%%ﬁ%M% FAEFEZEL AN
FitF, AIRERY 2.7 FA. RIS RFH oL AERES LR 245
BEAEAE A, SR fl, Ak, 25, B, @H. FE., KA. B4 LEN
%, AHERBALK OEM RERFFAFIIHLEMAEF L, TFREKAFHEL
b A AR T

B1AEBRBERAAE
19875 2006-20084F 20164 20214F
, s g * EAFHBI AT CRE N NE S
Ha AL A2 b B A &%@\ﬁm?? 7, uﬁHvMMw MS%A&R,ﬁMi
EXRE R LT 43 PR HH AR 47 i #3614 B

IR F Aok K sb Yo
R EE. HE AR

o8] e BT B LR K P T E

1993£F 20154F 20174

FA KRR NG ER,
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i E IR

mE W EE V4R AEFMZREH T AR AR, AEMAMEFTE, &
FAREBFEWID. AERIB. WEHH. TR, FFMHAAXNZT. A7, 4
& B RS, NE) G ERER A AL . &It HlE. BREAEERS, ATHAK
AR S Al ik RO B Su i KRR, HE P —HER kit Bl RS FET LA
AT E, A, T, kMo EE P BHAFNOER, HE P QM.

1.2 A BAEETEAN

BIRIIH T L R A BRA RG] EFK, GATRIERLLT 1946 F, J2EF
BAEFLRERINASK. FTERARTLELISFFIARXKFLRIRS.

1976 4F, HBEFH AT T G LAEFA B S RM R, 1983 FKE T XA
e A 69N 7. 1986 SE, 40 %49 EIEREFF 4L AR E YA IRIE. =L, &
BV RS Fa S, b EAERIBITLAT RS T R H o Er AR, ZAT
“hPBEAM—H T KRB AR, L T R P BAE 53T 35 09A%.
6 RRGEAFE] T AR S IZIATT . 2018 S, FABIEAABCEFK 40 FH L ARERE
AR,

2 @ EREE
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2011 £ 5 A, @BEIRE 4 T 310 AGIEIRIENE B K AL R A AT
%%n%&&K&A,mwékﬁﬁsmsmm,xﬁﬁ&@ﬁ?ﬁﬁ%k%%ﬁ

&, A TREH X IFHFALNBG LT, LB kiss: $ RFFPLEEERL X —
HHARHALLA, WAL ERAFAHALYYGE",

R1BBREBAZ ST EZAA
2 B4 EX ¥
B ERB|HA. BEFRRFTAZ—, BAF
L3 FTEHAPITEFREFK FIENE KRS BTN NEE, FTEAMEL8N
e a1V
- . CHEAA R EBELLZT, N)EFTHELZW
b2 3 12
e HEFE A AR
#ﬁ%i%w%#lﬂ By FENKE R+
vt 45 TERELE W, RIFF f%u,ﬁ%wwﬁm*ﬁﬁnk*
2ZFF ML,
2015F8 f] EAE a8 WM 4% . T19995F6 A A
% 167 8] PATEE, MEEK IR FAAR R RRF L EEMEFALIREK
FAEG—FREAIED,
. . B 201548 F ZAMENE IR IR AR ER U EL T
1% o il Wk = A
arE RERREFABFRLS fE. B AARAEiRAR e T R AR,

FARR: AA IR, HBE

1.3 BREH
B2 Bk BRI
99.99%
100% 100%
C s — BHAREEAL e AR P& AR AR T AT g =rr
22.83% 14,97% 8.26% 6.50% 1.73% 1.33% 1.08% 0.92% 0.84% 0.79%
SR
PR R IR A8 20224 —F 4R, AAE IR
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1.4 F2aE)HERL

B 32021 FEAEEB TN RESAE
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FE xH HAhE 2%

KRR, 5] 2021 H4R, A E R

2. MBI LIEME
2.1 HHAFRFZNSB

Foom ARIIE, RAFERHREA ERBARATBROIRTF B EENALETRE
I, R—FAFIRO DT R E B,

B 4 AREAEARARTE

Foatkom: NAER, AHEER
PWAERGIBOR IR, KERTAARGE RGN EFRE BRI &5

R ENHE. ERAREBASGREFTRER T 23 44, ST REIn M
REZAI.
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MG RE , A5 RRBIH R BA

R2 2T RBEBRE
BE %
A R AFA—HRKXETRE, RRIALHRG RS A FHBA A RRG LT IR,
Lo Ed| RKERNZE, 4 BAENE KR,
A B HHRREEMOIE: REHIE. Bk, HoKkA%. BHA%SF, Smtast L, ##4£20000

EA. MRRPIBERALLISO0TEA, A8AE% KA ARA EAK,

FARR: HFBW, NEER, HEEGF

Flot, MARRKLE, ©FRABREBTEROAREARMES, LEFABIT. &
# TaE. KFags. ARE, B EREIRE, 25T ASP.

B #ERLFARRBOELNET AT HRMR, ARAZOM 5 EE.
E4it, 2021 FA M P7. KAX IDA. ID6. Bk EC6 FHRBEATRBWERAKRAT
o R, MRS A ER ET7, A 45 B A, MAREIKE A K& UNIV, A
A 10 B AL, LR RIS FRGMAAHAE 20 7730 & L. FERRRA, mA
KB K, 2FRAZSERERTRA. ENE, 2021 FREITBLAIRRE T L
ERY 16.74%, KAVt 2025 55 R A 24U 25%, CAGR H 11%.

(32021503 £ A HBBALFRARER

4 W (FR) #3% R < (mm*mm) & #A(m?) 2021 545% (5%)
Model 3 28+ 1050*670 0.7 57.2
Model Y 32+ 1380*1010 1.4 20.01
Bk ET7 45+ - 1.9 -
Bk EC6 36+ - 21 3.01
b I i AR 10+ - 0.61 2.78
] i P5 18+ 750*760 0.57 0.78
g P7 24+ 1505*1252 1.75 6.06

J L AIONS 14+ - 1.9 6.92

¥4 UNI-T 12+ 860*850 0.73 8.36

¥4 UNIV 10+ 1440%910 1.3 -
X AX ID4 18+ 1250*815 1.02 2.68
X AX ID6 24+ 1829*1185 21 1.04
I M5 26+ 1765*1212 2.13 -

FTorRR: SNEER, AFEZER, BHEE

2022 AR E S E R 4T

£420218 K 5 £ R B E LT AEMEA
Bk ETS aN ¥el) B2 M7 HT LT #4119 K

& i i

J A% LX
PLUS

IS i A

THRR: SNEEW, AEZER, #HidEF
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22 %2

HUD (Head Up Display) , & A4k 2w, Z4HFRE. BE. REEF L. F
WA . FMAZE. BRAFEEFTRTEE EHHRMEBRIIE L, LB RAEK
B MKk, REEk, RETI LM, HUD B AEA T EMA kAL, 1988 il Al A5 &
Oldsmobile Cutlass Supreme Indy 500 Pace Car L5 Al 7 HUD, Z#5F L& KA HUD
HARGAE, RAAEHUD A AR T EARFLREL—, AZ/E, HUD &
GII B R G E ST E P, BAFHEIAG O, HFHEE: 1991 5F, F
H £ 24 Majesta L8 T HUD; 1997 4, @A £ F A “Corvette” 5 ANXKER L7
RFBLARTHERT HUD; 2003 F, ELRATBRM P —RKIALA HUD ARG AEN
3, Hbb. R G FF46128 HUD AR, & HUD HARZEMTHNE, & FHAK
KFLRATR, FHREFHRE, RAG, —HERARE 2R, A% 2020 4,
A0 S BAE A AR-HUD (3EBILEA KT TA% ) , HUD A2 133 Xz

$$k HUD &1 = ARF &, KGR ERERAL, 15854380, FHR KGN
%, BATW3%H_E W-HUD 4 £, AR-HUD #rif K& 7=,

B 5s#kBw3%#% (HUD) RIEARE B 6aX¥EkETHBAL (CHUD) T&EH

© J:s;jt%

FAAR: AGER, ERER TR AuAE, BAER

B7RABX#LBTHIFERL (W-HUD) T&H A 8ENLXLKAETEIELZL (AR-HUD) =& H

soom/v ;
ey

® EERcm

om e
B 75U00m + ¥

Tkt kiR 244 %, HEERKR FAr R E2HAE, AR

% —4R%A C-HUD (Combiner HUD) , B4 X34k 2 T4 %. C-HUD K/ i oAk
REHWAEA BTN, BHZE@EAGKE, EERERKR)N. 27EF48Y), BF C-
HUD Z vABLtk e XmE £ &4 L, Eii%éﬁcﬁ/\%x B R R E.

9 Aug 2022 6 (€5 )il
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% — /X, W-HUD ( Windshield HUD ) KR35 X KkB T4 %, LR EARSZH
HUD, &2 %I& ;5. W-HUD F| B KF R HATEAZ G B AFEERNIELIE L. W-
HUD 22 C-HUD . =5e B £ K. RSB Fik,

% =X AR-HUD (Augmented Reality HUD ) 332 I E 44k BT A %, £ —F4HH)
K BTFHAR, FolELy W- HUD #AEL, AR- HUD BYEEX. FE&EE, T EIFH
254 ADAS R EI| 4R, ATy T s, AAHRFTRBEESA Ty FTHEM, W
HUD &9 52 8 M An A R

A5 2021-20255 7 H BT E HUD% & §

C-HUD W-HUD AR-HUD
A B KR + BB B3 AT 3% R 3 LEELE &
BYLE v, AR T A AR 33 R 3R PN X, TEFPTENSITBRIEIE
BHAE &:$ﬁi%\$ﬁ\ﬁ¥%ﬁﬁ& % EN. F®. HHADASEEE 5 REEX, AES
RUAE BRE, BEBRFRBE L LEE, Ef%iﬂflm«a AR ZARRS E R EEA R
RAARMSL 5°x1~4° 10°x4° 15°%5°
RRBHIES 2~3 & 4~5 K 15 &
BHERBEHAR TFT # A TFT 3 DLP 3K TFT. DLP 3% MEMS # K
fAasE KT 70px/° X F 80px/° X F 80px/°
BAXRE 12,000cd/-F 7 & 15,000cd/-F 7 & 15,000cd/F 7 &
BA MAEAR RFLEMILE, AARF FERBRGFE, ARG
ARAY E K B IZ 7, LI HUD fEFFNE, ARIA
TAt kR SN ER, AEZXR, HilEIF
HUD A4 WA H LT AL TAM MK KRR, BHELARERT HH
B BRAHAE. EH4E. AT ARSI T, £, 2620 d £ S LRI
ER. FMERE, FEERYEE B %R, TR ARG, RIEBKREEZF
% B A PR SR 3G Ao A A AT 45 RIS .
B 9HUD THEETEHR
B PROJECTION DISTANCE PD =
windshield = headmmiorn-
optical path optical component and eyebox
‘ . o S
vinual%image ) R o
P ‘ [\
rotable n_‘nirror A —Te. ;
{aspherical) K\ ‘J (planar or aspherical)
&7 ~ light- source with display
picture gene;a!ion unit (PGU)
KHRR: KEER, #HEERF
wo%ﬁﬁ%%hﬁ& SR, ARBADT A G BRZ TR BRI EA
E RTINS, & %mTu+ﬁ%ﬁEﬁ&mm%&%%uM HR i BAR A R
PGU ( Picture Generation Unit) & &, & &/Z BMHAZ 8T % kP &Rt @4EHITRK
KA#8a, ®/ZiBEINILIE GRS 2 E 5 R R EFH XK, FPARE (Eyebox) .
9 Aug 2022 7 @ e
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A 10 C-HUD T & B A 11 W-HUD #= AR-HUD 7 &

W-HUDEEIR, 77 2-25M

AR-HUDEE(, Ry 7-20M ) '
.- 7

L PVB 2 8
—_— ~
-— . ~
]
R || C-HUD l e || W-HUD | ik
For kR GXIK HUD B £ B kit SR B A%MAF XY , HEEFR For kR CGRIKHUD A Bt SR AA%GMAEFTE) , HEEFF

AR-HUD % 315 & AT E R ENEF Y &0, FREF 5ILF TR
S AT FIEX -, ARHUD ZREBMANH ZY Tm AEHEH. £ Tm REL
A, ARMIHATRE Bt N IEK, EXINFERRYER LI L ARRS
PF R R4 . BRKBEBRIES (VID) £ 5T VAL 42 IRIF LI 5 R R 4= HUD
B4 )3 FeiE L 64 BT 19 . BIBT AR-HUD T3/ (FOV) A £ 582K, &KX
HRGER T/ TAREMET.

A 12 A EHEBILEHELEZ VID>7m E FOV>10°

20m

5°FOV  10°FOV  20° FOV
FHRRR: MR ER, AR ERF

F2 W-HUD A8k, AR-HUD 712 834, AR-HUD i@ it 7] B F ik fodfff k5% &
KEF| £ SN ABHE, B AR Fik, HHERRAME ZANBRAHEE L, Faid
AR-HUD F #9565 45 A5 BAZ R AT 2|35 K338 £, AR BIBHiTH S A B EEY
Ly,

9 Aug 2022 8 @ e
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A 13 AR-HUD ¥ % /448 R 6915 &38id AR 3R AHRLEAT 2] AT E BAR

AR-HUD [J AR-HUD Components
MD/HW/SW ADAS-Camera [ Sensor Components

Power + Interface
“ RPNy
| —
Al;—x/rge‘lﬁtlor Radar/ACC

Precise
Positioning

FTARR: KEEAER, HEER

BB G TR AFEF LR, 2021 FF B ¥ 3% HUD AT FAFBLAEERFE A 5.72%, £,
4 116.72 4%, AP C-HUD &b h 6.23%, W-HUD &bt 89.49%, AR-HUD &b
4.28%. 1Bi% 2025 4 W-HUD 13 A £ TR FE, /28T AR-HUD #9-£ &, W-HUD &
LT % 60%, AR-HUD &b EA % 40%, C-HUD T3 FAMGEHE. 242F 3/ A&
By #eh, 54 2025 FR BT ELE R 0%.

HER R P KA €2021-2026 4 E HUD 47k i A W 3 F K R I et
AHRIBEY B, 20255 HUD £ % B T 45k R 4559 45%, ZEMME, 2025
4 C-HUD. W-HUD. AR-HUD #3535 £ 554 0%. 27%. 18%.

%6 2021-20254 F B TR HUDS & £

2021 2022E 2023E 2024E 2025E

C-HUD &b 6.23% 4.67% 3.11% 1.56% 0.00%
W-HUD &t 89.49% 82.12% 74.74% 67.37% 60.00%
AR-HUD & bt 4.28% 13.21% 22.14% 31.07% 40.00%
HUD #i% % 5.72% 15.54% 25.36% 35.18% 45.00%
C-HUD %% 0.36% 0.73% 0.79% 0.55% 0.00%
W-HUD %% % 5.12% 12.76% 18.96% 23.70% 27.00%
AR-HUD #i& % 0.25% 2.05% 5.62% 10.93% 18.00%

AR BHIFRAFARRE, FERT LA T, HEE RN

WA T 694045 87, 2019 & E C-HUD. W-HUD. AR-HUD #93% %5455 4
900 7T. 1500 7T. 2700 7T. 4&&ZFFe944E 27, 2020 &9 W-HUD #3442 %
245 £ 71, ABAEMANALHL 6938 hm, HUD #935 £ E/8 2020-2025 S5 2118 A BF 2%
thik EALE T, M 2025 % C-HUD. W-HUD. AR-HUD #4538 E4MA5-5 4 773 .
1,329 7T. 2,392 7.

AREFERERF P EAFEREGE BT TN, 2025 4FFF 45 & 454 3)
2526 7 4%, wdb, ARIBEERAIFUN, 2025 K E AR HUD 39 AALNA 3] 199 12T,

9 @ S ImER
HAITONG



7@ ¥ 3%3% (600660 CH) BEFHRTF AT
£72021-2025% ¥ B #T R HUDK £ F

2019 2020 2021 2022E 2023E 2024E 2025E
C-HUD ;ﬁ;ﬁ\,@_ () 900 882 864 847 830 814 797
W-HUD $${4Mﬁ () 1,500 1,470 1,441 1,412 1,384 1,356 1,329
AR-HUD $${4Mﬁ () 2,700 2,646 2,593 2,541 2,490 2,441 2,392
CERALEE (F4) 2,041 2,152 2,270 2,395 2,526
HUD &4, (548) 117 334 576 842 1,137
C-HUD ##, (7#) Y 16 18 13
W-HUD &8, (%) 104 275 430 568 682
AR-HUD B4, (7#5) 5 44 127 262 455
FHEE (127) 17 51 93 142 199

KRR MHAERT, REXFYEAEXKELEAR TS, HiEE RN

ResearchAndMarkets #)4£3% % 7, 2021 443k HUD T 389 MAEL A 11 12 £ 7T,
ARIERANTEGEE, 2021 SE A HUD T 3HAE A 17 AR T, FTETIH E4KRTIHL
A 23.74%., 1BIXE AN HUD T 3% & b RHFFFE 2, 2025 443K HUD T 39AAEL 4 840
27T,

2.3 AXKE

PRI —A TR BIE 1) A N R A AR 4 — R AR 3P T AL G A hG A AT
#H, WEBFHEMNZKFORTARFLERANTFERRLRAFPELAEH, HF
T 2003 FHAHHANB AN T Y., AR NEZMTHEETIE, & LimERA
ST Y, #iibr A BABGK T WP Z 5T 46 KA A, B A A — 5 K
A BN TR, AREIBALT T NRIEEANS SR ARR, LI EAE SmET
YRR, EERAFRITRAAREZNHARLRAHZ—,

B 14 A B LM B

i3t
Bk REB
Evalik xan s .
e BRSBR
B RS
sl RAERBE | MSF
IR1E < = 2

B @ mmaaE

P RR: A ER, AEEFR

SEE, FERALEEELARIERET SN, WEETE, ARTE. AKET
& . meniARE A RA,

(8 AXEIBEER

B %ﬁiﬁﬁ%@ﬁ%ﬁ%k@ﬁﬁﬁ%%%é%@,ﬁ%%\ﬁﬁﬁﬁﬁﬁﬁﬁ%ﬁ,%ﬁié%ﬁuﬁ%i%%@
PALRY EF, BERIBEERRIRENEH RS,

REEE FEE &3 05 TR T ANME LR BRI ad Ak, AT ARt L F49 B 69,

MEGA HECR B R B AR — BT i B AR AR

T T Ah I IE R A EAA T E IS, BPEM R ISP ARG EIEE, H@at, SRS GIREHHT L

B, NTAZAER, ZAREENS; biwks, 26 ELITHHBR.

FoAbRR: AHEAFFIR, HAEG

9 Aug 2022
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3]
KA T R FIIEAE Ak fe st 58 T RE FREE,

BRETRT

BT, ARG S INIE R o PDLC LIS fe B R & 3k35. R PDLC +T

T RILEARE 10 KA.

#9: WBEFBEARICET AR

Vil ) JE Sl &, PR < & S/ 4 THRBRIE LHEEER
. .o JE 9} 3835 18] F Am APDLCHE, 2T 5] 5%
/\‘ ] & A 14 ’
PDLC ' Mmﬂwj?;ﬁ\tg" BRI Mk 8T B EMEPDLCIE P &g 1335, S BE. B, 13 4 FREE
S sk L B e 1| & P 3 ph Ak =1 g =
TR g, Rien s 0T ETRTOIIRARICRGE k. K8 i
KE
> XA B A IB M & Bet T CEPVBA, EFET .
é}“ ~ S S S 2 ~ =4 “' -
o S RETHEAL AT e AREMKIAS, %o | o I e -
= > B R FRAR AT EAT P
FTAHRR: A ER, AiEER
B 15PDLC AAEBRETER Bile AR EERBBALSTLERNAXE
Conductive Liquid Crystal Layer Conductive Liquid Crystal Layer v
coating LC Film coating LC Film
PVB — PVB— ’ r %0 —SRH10°C_ B MiES : 46.2%
By = — FHE0C TMES : 428%
' - — R0 MEN : 387%
= ~ 10 | [
Pl =
— FES0C TMES : 305%
7 = 30+ & TREG0C AL 27%
x = —,ﬁm ‘Jmféaj 239%
< = 204 —
10+ 3\
r\ = N
l/J ) S x—‘v— S =
OFF ON 300 400 500 600 700 800 900 1000 1100 1200 1300 1400 1500 1600 1700 1800
FatkoB: NAEM, 48 E F FARA: NEER, HRE
M AFIBAT G U, EF AR BT ARG K. B EO%RT, &K

E AR5 69 5 2 A 2011 F49 2.8 75 RIE R 2019 449 32.5 TP ok, REREL

PIBAT LT AL 2011 SF49 0.9 1L £ 2019 F69 3.7 12U, 2P LH BT L
THPAEE 2014 49 37.5 1CUIE E 2019 49 57.6 107, BARRAE, EAZARL
WIBRAT ) A F3E, THAARRET I K.
B 17 F BA K= AR ik A 18 ¥ EAARBE REAR LIk
LilEREE R &Y R0 e b B IS KB AR gk
35 70% 35 70%
30 60% 30 60%
25 I 50% 25 50%
20 40% 20 40%
= 1
15 ‘ 30% 15 30%
10 I I 20% 10 I I 20%
5 10% 10%
, m m H [ I o = umu I o
2011 2012 2013 2014 2015 2016 2017 2018 2019 2011 2012 2013 2014 2015 2016 2017 2018 2019
—  F R AT LS F (B TR, A4 P E R A E K (M HFHA, A4
Blresgak (2. %, &4 Flredga ($Az: %, L)
FRFR: FEELELER, FamE FA A TEELEER, AAE R
9 Aug 2022 11 & znan
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BRETRT

P R S B I AT Ak T 2 L

B 19 ¥ BiAAHE ATk T G HALR F) ok A 20 &R AEBAT LT HIALRK B ik
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AR —F T KAFMHIAE, RIAFERIMAIR, 2019 F 2 A@HAEH0HT 3
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EX 30 ST 2021A 2022E 2023E 2024 Fl#EA (FFA) 2021A 2022E 2023E 2024E
HRHRAAF (L) Bk B 23,603 29,140 34,156 39,599
H A 121 1.88 2.34 287 Bl 15,129 17,644 20,319 23,134
B AT 10.08 11.96 14.30 1717 2A1%% 35.9% 39.5% 40.5% 41.6%
FRZEINER 2.18 1.25 2.22 218 F A BLA BN e 205 254 297 345
B REA 1.00 0.00 0.00 0.00 FAHALFEY 0.9% 0.9% 0.9% 0.9%
BAERAE (4F) Bk % A 1,151 1,422 1,667 1,932
P/E 34.42 22.07 17.73 1448 B Y%A E% 4.9% 4.9% 4.9% 4.9%
P/B 4.12 3.47 2.90 242 HmEE 1,944 2,401 2,814 3,263
P/S 4.59 3.72 3.17 274 R H A E% 8.2% 8.2% 8.2% 8.2%
EV/EBITDA 17.92 15.58 11.94 9.24  EBIT 4,395 6,481 7,959 9,649
B FE% 2.4% 0.0% 0.0% 0.0% w4 A 687 700 720 760
B AV A 84T (%) W 4% R % 2.9% 2.4% 2.2% 2.0%
EFIE 35.9% 39.5% 40.5% 416% P RAARE 19 0 0 0
AR % 13.3% 16.9% 17.9% 18.9%  #PdkEHE 63 79 92 107
B AR 12.0% 15.7% 16.4% 16.7% & LFE 3,762 5,860 7,301 8,956
F R E 7.0% 9.7% 10.5% 11.2% ES 2N &S 57 57 57 57
HFERFE 9.9% 12.9% 13.8% 14.5%  #HEEHR 3,819 5,917 7,358 9,013
BAEK (%) EBITDA 6,647 6,481 7,959 9,649
B AR F 18.6% 23.5% 17.2% 15.9% Bt 676 1,006 1,251 1,532
EBIT 3§k % 21.6% 47.5% 22.8% 21.2% A EAEFALES 17.7% 17.0% 17.0% 17.0%
AR K& 21.0% 56.1% 24.4% 225% Y HMRABA -3 0 0 0
e o V3 B8] PR A 4 )08 3,143 4,911 6,107 7,481
R AR 41.3% 38.6% 35.7% 32.9%
AR 1.68 1.94 2.24 2.56
# B E 1.36 1.58 1.871 216 FERfkAR (BAR) 2021A 2022€ 2023E 2024€
NAFE 0.97 112 1.40 162 P Fe 14,327 17,732 23,676 29,522
ZEHEINT LR AR B R 2 A 4,350 5,428 6,067 7,337
LK B 4 R A 61.36 59.86 60.02 60.35 A% 4,327 5,207 5,797 6,778
B R 90.52 97.26 97.48 97.84  HE AT~ 1,679 2,322 2,377 3,051
ER T REER 0.57 0.61 0.63 0.63  RFHFFAt 24,683 30,688 37,917 46,687
R R R 1.64 2.01 2.36 273 KHABAET 229 229 229 229
Bz K~ 14,502 14,502 14,502 14,502
I 1,977 1,977 1,977 1,977
FH 1,235 1,235 1,235 1,235
NERER (BHAL) 2021A 2022 2023E 2024 HAFAF KAt 20,102 20,102 20,102 20,102
A 3,146 4,911 6,107 7,481 e EBI 44,785 48,181 55,409 64,179
R R A -3 0 0 0 sl 5,926 5,926 5,926 5,926
A 2,276 0 0 0 FATZIEA ARG 3,148 3,688 4,231 4,909
EL2BRE 674 -136 -149 -164  FUKIRE 0 0 0 0
TERLESD -416 -1,506 -163 -1,635 HE RS AT 5,645 6,200 6,779 7,390
BEEHAER 5,677 3,269 5,795 5,682  AEh fifrAit 14,719 15,813 16,935 18,224
= -2,191 57 57 57 PSP 1,139 1,139 1,139 1,139
BR 11 0 0 0 Eukmaik 2,633 2,633 2,633 2,633
HAb 339 79 92 107 HAFARF i fAet 3,772 3,772 3,772 3,772
BREFHALR -1,863 136 149 164  F4kdit 18,491 19,585 20,707 21,996
AT -1,032 0 0 0 ZHEA 2,610 2,610 2,610 2,610
AR 3,579 0 0 0 JABTFENG A ERE 26,306 31,217 37,324 44,805
Hi -596 -2,610 0 0 JVHEEARZ -12 -12 -12 -12
BEEHRAER 1,952 -2,610 0 0 RikFerifHRELH 44,785 50,790 58,019 66,789
Ae4AE 5,517 3,404 5,944 5,846
HiE: (1) AP EEEBRRENEMA 7 A 158; (2) AEERHAMER
P RR: S FIR (2021 ) , HEEFF
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APPENDIX 1
Summary

After more than 30 years of development, the FUYAO group has become a large multinational group focusing on automotive glass.
It has established modern production bases and business institutions in 16 provinces and cities in China and 11 countries and
regions including the United States, Russia, Germany, Japan, and South Korea, and has set up 6 design centers in China, the United
States and Germany, and employs about 27,000 people worldwide. The products of FUYAO have been certified and selected by
world-renowned automobile manufacturers and major automobile manufacturers, providing them with global OEM supporting
services and a complete set of automotive glass solutions.

The company is deeply engaged in the automotive glass industry, with a production capacity of 40 million sets of automotive glass.
The current product matrix of FUYAO includes: smart panoramic sunroof glass, head-up display glass (HUD), dimming glass and
aluminum trim and etc. More than 180 million pieces of FUYAO glass are installed on new cars and more than 15 million pieces of
glass are sold for the repair service market every year. In 2021, FUYAQ's revenue growth mainly depended on the automotive glass
business, which accounted for 91% of the total revenue.

The advantages of industrial chain integration of FUYAO are obvious, and the profitability is outstanding. The self-supply of float
glass enables the company to control the size of each piece of automotive-grade float glass, which contributes to a higher cutting
rate and the fast adjustment of glass than FUYAQ'’s competitors. The expense to the middlemen is also reduced by the self-supply
of float glass, which reduces the impact of changes in supply and demand in the float glass market on costs. Furthermore, vertical
integration makes the company's bargaining power for raw materials such as silica sand stronger.

High R&D investment lays the foundation for the development of high value-added products. Since 2011, the company's R&D
expense rate has gradually increased and has been maintained at a high level of more than 4% all year round. The company's high
emphasis on research and development has accelerated the iteration of the company's products, and the added value of
automotive glass products has continued to increase. In 2021, the company's R&D expense ratio is 4.22%.

Earnings forecast and investment advice: We expect the company's net profit of 2022-2024 to be Rmb4.911bn, Rmb6.107bn and
Rmb7.481bn respectively. With reference to comparable companies, we value the company with 26x PER of 2022 to reach our
target price of Rmb48.88. We maintain the OUTPERFORM rating.

Risk warning: The company's production capacity release is lower than expected, and the sales of new energy vehicles are lower
than expected.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

fo Viie Wy, EHRE (1) AFRIRSSHELAARRT KN AL S RASEFAFA A KEFAIMMAIE, FL (i) AORBS A SR KRS
AR EREVSAE AERARA K, ARARE T AL B ARG LA, &N (CHEANNTE) EL P HRERETM SR, |, Yiie Wy, 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.
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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.
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HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, +F T HANAESEE, %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).

RIEARDA A Fo XL T (4R B8 ) EitE 2 MAAET 002594.CH EFATRA . AXAITAE 0ds: 1 BBRELTHHINN, REARZAHHH
HRAFAATRR; 2 BEARAREA, IAHTIM SR ORRIGSERTRE; 3. BREAL2LANHZRLT. BHRERFHAR,

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.

002504.CH A A&t % 12/ MA W RBEHETRITLEE P
002594.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600104.CH B #[&iEH R AMANAEENE P, BEAOEP REFETRTLEHEIIX LIRS
600104.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

LB RN A RLE DAANRERNEP . BRMEP REFEALSRS.

T H—iEH A AN 8] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

A E 12/ P RAER 002504.CH REZ TR RS0 RH,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.

AT (AEAEH) AAKZAA K 9868.HK & 002594.CH K F FAATIR AR,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 9868.HK and 002594.CH.

HAETEO DAL TRLEEAE EAAEE A RN R IH—EHHAA RN 8 RERETRTIRE AL b RIRE 1R,
Haitong has received compensation in the past 12 months for products or services other than investment banking from L4 % & B &4 % BA /N3] and iL & —EH AR RN

i 42/% 9868.HK, 600660.CH, 002594.CH A 601238.CH £ EAHMT A R AR TRAEA.
Haitong acts as a market maker or liquidity provider in the securities of 9868.HK, 600660.CH, 002594.CH and 601238.CH.
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RAEX (K200 %7 f 1 B F##47)

HEER (AT RAENT) AR PAERAART A RERNE Z00
A RTRT. FRABTAF, BRALA@IEHT AL, FEHT
RANHIRAEN TR &, BFAAFaREAXRERERA, EEMHE
T, PR BAREARREART RN, ERAHEERENARE
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

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

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

AZE 202246 A 30 AR FRREFLALANA

RFXF il

(##)

HREGREALEEL 89.5% 9.2%
BRRITEP* 5.9% 5.6%

CEBAMERER BRTATEP T BT Rk,

LEPHEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

B2 Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.6% MNeutral

Outperform
89.5%

BTKw

1.3%
5.0%

RAHIE FINRA/NYSE 693 R A AN, RNA B PHRBIABAE—£5], FE2EA LA REAERANRE.

HAHRRAARN (££2020%68308) :
EN, A& 12-18 4 A ARSI A A AR E 0% L, RER T

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,

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

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 13%
IB clients* 5.9% 5.6% 5.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RBTEEPA, BEIER (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

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

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

MSCI ESG RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAREERRETTAA ANEMBERRZRARGEFTTE, LA EE, WE, Bk, BAK BTERETLARERE (QEHHRK) K
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.

E&X$ FIN-ESG) SBB % T F A& AR LI (FINESG) KBHT, #450Fa0E KAXFREREY:

Bk AL (FINESG) 402 £ RRTHEHFABARTEAD (ATRARAD") AFEERBOMFELHERA, KNG LHRARRT EUTMEERRIE, 24
%ﬁ% ERIBAS, FAMBEIMASIARTEN, LREEAETIASAANE, BEXBRARERT BRE, K08 R EMMSIAHE T4 BRAARBEL
RIS R RO ET AR ERE A K
H4 &ﬁ%@&ﬂ%ﬁ%%%ﬁ%iﬁAmﬁ%F AR AR AR B 4 SR L A RB A, ARBATEA LR R DR ERMAA AR D H% 063
~’ &ﬁﬁﬁziﬁk%%F%Tﬁﬁ BT L d i %%$&%%ﬁmA$~ﬁkﬁ$Enm%%%°%#5@%%,$ﬁ% (PW 5 LEHES) IRATERN, TEHE
SERARMEH B BERRHATN.

B 25 RBRAVIRNE FTA, ANIRERGEARA. RZANBEBEHTER, EMMEAMAFEARE P ORELRA TEMTANA 4, FETRRBERTH
GO LIS LN NE Y EL N C-NE N *@ AT AL R KRR K T RARSHEE. RA BRBRRNAT, FURRSERALES 272
R, & P RIAE KT, ﬁ&%%ﬁ
FE WRETFRAAT, MLRRESE0M0L MNU]/D\ (Je (HAMER P MBS CRRAAPIRS (AE) B) (RAMBARR) §) 424, Ntk
WM AT, ERLTE RS LRIRAZEES FIF—54), WAKET AL AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

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

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

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #F LR, BAAFRE. ALHRBALRA, XHTRANETIIILRZOAAAERBRTTEGAE, KL BHH/
TERBRAMEAZEARF BRI, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD L A IM BARBIH, IICERA
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREAFANRTE. HTEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
AeF @i LRE, WRERRZAERRRRR T ELTE, FhTRARIMA KA F AT LR AEORE, HISC REEE. bR AKEAM Y RRRETT
i3

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

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

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

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities

BIBERR
26 @ﬁ’ﬁ%ﬂe



referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

2R AR 4o
BRETLFANL, FNETHLTBRRERERARRL P HAOETEARTET L) ORBAG LR E LR R AR HREFEEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESREERANTE, BALMRBEAATRE PAENE EMERTAR. AFRREOKEARFRRE T FARELMANEMETHRE HTISCLAEAR.
%Q&ﬁ%%ﬁk$ﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREAIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, ﬁﬂﬁ%$ﬁmﬁﬁk@ﬁkﬁ#ﬁﬁﬂﬁﬁiﬁﬁé@lﬁ+iﬁxwvn%kﬂHﬂ%AFmUMhT3MMwmanw1MMmrMmeNHMB,@ﬁ(ﬂﬂ
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATL? OANMT. EETREAT, KAARLIRENETEDRTA, FELBSMMFASRE, LRFEE HOIPL, HTIRL & HTUKK EH&#47E £iEASA
REBIENRS. KFRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA % 2241 2MA M E BN MR, AMFER
RO P BA QR EASRA, BEARRRE A ETELRRAIMALBIL (845 ADR) TEAE—F AR, FEERTHEATERAEM, IAZEE N
B, HREEREARARR DRI LNE LTRA RS, %l N TRAL FHRLROFEARS EBRALRMBEN BT ER, AFTRE T UEAM LRI T4
ii%'iﬁﬁc#ﬂ%/ﬁ%élﬂéﬁé%f‘ﬁwﬁééﬁmﬁ/tiﬁﬂ))éﬁ.y , TR EFEAIELR I ENMAIRIN A LBA A BYH, £ERHEANA R @EEE:

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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: LT T RS RRRBE A READE K 55 BN L GEANSHLABIERS AR, MU LA RS HENEALY
ERAHRED L @A F I8 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHHEETHATHIRUBEAETEANBRAN S, AAEER. JEIMFLA. MEXBETEAZR LA
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%

110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFTERAARGIMIERSANEN (b) KAIMA KER, L)t LREHF

WIMTE SRS ANREN AR LRE, AFRRERRBLHS GEARRTE) (5 289 %) 5 48 FATARNIMETA. A TRARLRER LA 540X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRANELER: AFAREDERBREARRA AR, BENAANERTE RN LBRSRET L EML RN (REAALBIVAFZS% (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERKEARENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARS

HANETAARBHREE LR P, RARTERIA AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 5342 B2 8R4 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R3 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERIR: www.legislation.govau. #d B FRENGEBIRSTIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S BTHITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL”) Ff

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

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 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 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.
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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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Mow2019 Mar-2020 Auz-2020 Dec2020 May2021 Sep-2021 Feb-2022  lun-2022

1. 10 Dec 201% QUTPERFORM at 22.08 target 25.4.
2. 17 Dec 2019 OUTPERFORM at 22.08 target 25.4.
3. 30 Apr 2020 OUTPERFORM at 19.153 target 21.2.
4 3 May 2020 OUTPERFORM at 19.79 target 21.2.
3. 2 5ep 2020 OUTPERFORM at 28.98 target 32.4.
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