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EPS (L) PE (4%)
FEHNA EH B AR "fﬁfj‘\ (“3;;&) 2021 2022E 2023E 2021 2022E 2023E
002008.5Z KA A 11.19 272.70 1.87 1.59 2.04 15 17 13
300747.5Z BLARE 28.20 159.83 1.09 0.41 0.94 27 73 32
688188.5H A FE T 230.91 336.97 5.67 4.12 5.53 40 55 41
34 27 49 29
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2020 2021 2022E 2023E 2024E
1. #AsE
ERIT EN 4.12 6.09 5.79 8.11 10.54
NI 28.37% 47.87% -5.00% 40.00% 30.00%
2. KBS
ERIS N 0.30 0.43 0.43 0.47 0.52
NI 25.32% 41.07% 0.00% 10.00% 10.00%
3. RFFHIEE
XX N 3.79 4.90 5.15 7.98 11.57
IO 1 H 100.03% 45.00% 5.00% 55.00% 45.00%
4. ez
R TN 0.32 0.57 0.57 0.68 0.82
NI -2.90% 78.65% 0.00% 20.00% 20.00%
it BN 8.54 11.99 11.93 17.24 23.45
L O£ - 50.39% 40.50% -0.50% 44.45% 36.01%
LA R 30.88% 34.89% 34.20% 35.19% 35.49%
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EX 30 ST 2021A 2022E 2023E 2024 FIBAR (FHAL) 2021A 2022E 2023E 2024E
HRHRAAF (L) ELI3 Y SN 1199 1193 1724 2345
& 0.98 0.95 2.14 3.08  FTlmk 781 785 1117 1512
BRI R 18.60 19.42 21.55 2463  EAE% 34.9% 34.2% 35.2% 35.5%
BRZENER -1.75 2.00 -0.52 0.28 T AHARH I 10 10 15 20
A 0.00 0.00 0.00 000 BLHAE% 0.8% 0.9% 0.9% 0.9%
WAL (42) A& 80 78 112 152
P/E 49.72 50.77 22.67 1575 LA E% 6.7% 6.5% 6.5% 6.5%
P/B 2.61 2.50 2.25 1.97 &2 %R 90 86 117 152
P/S 3.75 3.80 2.63 194 FmERE% 7.5% 7.2% 6.8% 6.5%
EV/EBITDA 27.29 36.81 19.61 13.96  EBIT 104 91 190 273
BB EY% 0.0% 0.0% 0.0% 0.0% M%%A 14 -4 -6 -6
B AV A 84T (%) W 4% R % 1.1% -0.3% -0.3% -0.2%
ERUES 34.9% 34.2% 35.2% 35.5% W TBAARE -17 -18 -20 222
AR E 7.6% 7.5% 11.6% 12.3% & EIKE 16 10 14 19
FR R AE 5.3% 4.9% 9.9% 125%  BLFIE 107 102 222 320
KERRE 4.0% 3.7% 7.2% 8.7%  wlsME -5 3 0 0
HF=IRE 5.0% 4.3% 8.2% 103%  FEEHR 102 99 222 320
BAEK (%) EBITDA 158 111 211 295
ERIN N 40.5% -0.5% 44.4% 36.0%  FTIFHL 11 10 23 34
EBIT 3§ K & 87.2% -12.0% 108.4% 43.4%  HAPTIFHER 10.7% 10.5% 10.5% 10.5%
b A REE R 106.0% 2.1% 123.9% 43.9% VHBREHE 0 0 -1 -1
e EPIE o V3 BB E) PR A AT 91 89 200 288
T A 25.0% 24.4% 27.5% 30.7%
R LE 3.21 3.34 3.02 2.78
b 2.04 2.20 1.82 158 RFREER (BFAL) 2021A 2022E 2023E 2024€
NAe e E 0.67 0.87 0.56 044  HHF4E 341 451 394 416
ZEHEINT LR BRI Z 4 374 370 535 729
LK B 4 R A 91.62 91.62 91.62 91.62 A 584 583 828 1129
Ve WEE e 3 272.90 279.24 277.13 277.83  HE AT 338 333 359 387
B AR 0.52 0.50 0.62 071  ARFHF A 1637 1737 2117 2661
GRS E S 417 4.11 5.91 8.03 KWMLK 35 35 35 35
) 23 7~ 288 290 292 292
EEIf 41 39 37 35
I = 91 91 91 91
ALRER (BHL) 2021A 2022E 2023E 2024 AR TS A 665 666 665 664
A A 91 89 200 288 HEZH 2302 2403 2782 3325
VHIRFR A 0 0 -1 -1 EdEE 60 0 0 0
EIAEH 74 39 43 46 AT R B AR 289 356 475 657
EzTHA -7 -2 -1 -16 TR 0 0 0 0
TEREE -320 61 279 290 HeRFH AE 160 165 225 299
BEEHAER -162 187 -48 26 AF R et 509 521 701 957
K= 215 23 -20 20 ki 4 4 4 4
Fid 2 0 0 0 Hek#atk 61 61 61 61
HA 13 10 14 19 dEAB et 65 65 65 65
BEFEDHAER -200 -13 -6 -1 Rkt 575 586 766 1022
L& Sy 14 -60 0 0 FFA 93 94 94 94
A FEA 15 1 0 0 V3B TENE A ERE 1727 1817 2017 2305
Ht -34 -4 -3 3 VHBEARG 0 0 -1 -3
BAEHALR -5 -64 3 3 [T AARE A 2302 2403 2782 3325
Re4iE 373 110 -57 22
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APPENDIX 1

Summary

Event: Company released its 3Q22 report, achieving revenue of Rmb806mn (-6.89% YoY) and NP of Rmb51mn (-15.69% YoY)
in the first three quarters. Q3 revenue of Rmb250mn (-12.14% YoY), NP of Rmb14mn (-20.58% YoY), gross margin of 33.25%
(-1.61PCT YoY) and Selling expenses of Rmb20mn (-1.71% YoY), administrative expenses of Rmb20mn (+7.71% YoY) and R&D
expenses of Rmb42mn (+15.86% YoY).

Continuously develop new energy market, the number of orders is expected to continue to rise.

Shrink the business of laser cutting market and expand the research and development of laser welding field.

We estimate the company's NP from 2022 to 2024 to be Rmb89mn (-33.58%), Rmb200mn (-6.98%) and Rmb288mn (-4.95%),
with EPS of Rmb0.95 (-33.57%), Rmb2.14 (-6.55%) and Rmb3.08 (-4.94%), respectively. With reference to comparable
companies, the forward PE for 2023 is 35x (+9.38%), corresponding to a target price of Rmb74.90 (+2.21%), maintaining an

"Outperform" rating.

Risks: Slow-down in the growth of the 3C industry affecting the development of the laser industry, fiercer competition in the
market, new product sales fell short of expectations.
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AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -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:

K, RAK, BRRIE () AFLREPHELEARRT KN RARL P RAGETRAA B AFAE X LT ADAMAE, FA (i) KORM PR ETERL 5 AFLRET A
RO BRSNS ARARNBA KL, KRS T ATE AR MIEA, AN (QEANNTE) ELTHREREMMSAA. 1, Weimin Yu, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly
or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A, Bk, ARRIE (1) RFLRE T AR UEARRT ZNAARE T RAMETRAA 8RN A LTAGOAAILE, FE (i) RORM T RA TR EARRRE T RE
HARERIILE AR AR BA KL, Kb RE AT B ARG ek, AN (QEENMNEE) ELPHRRAEMM 444, 1, Xing i, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

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).

BRIEARDA RN Fo B T8 (4R ER") Bidd LAARALT 002594.CH R TAATRA, HEARATAE 06 1 BARELTHRIAM, REAZZABANEL
MERARR; 20 BEEAREA. TABHAMSARANRAA RS ARTARL; 3. BAHALLLHNHZRET. ARRERFBAR.

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.

002008.CH A /&% N MARREANEP, BEOEP REFETTLEMGEIIX LIRS
002008.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.

AR (BAHAER ) BARZAR N 002594.CH RFETRATIRARE,

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

EAET RN DA PRZEH—EHAAA B3 IR ERBATRE L B AR S0 38,

Haitong has received compensation in the past 12 months for products or services other than investment banking from i~ & —£# A4t Fd).

81215 002594.CH A RIEANMT ARAR TREL,
Haitong acts as a market maker or liquidity provider in the securities of 002594.CH.
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ATEAIL (P ERAGARHE) ARLLEE,
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’F

TR, KK 1218 MATRMET REBETAFR, RERAPT. RE
FINRA/NYSE 93 AR R AN, BATAH P MU NEA X —£71.,

BIAW, AR 1218 MR KRR EkIRA 10000 L, KER L
‘F

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; AT o B 4 A - 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 202249 A 30 AEEEFRREFLALANA

RFXF il

(##)

BREGREALEEL 89.4% 9.2%
BRRITEP* 5.5% 6.8%

CERAMERER BRTATEP T BT Rk,

4L Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3%

Outperform
89.4%

Outperform
89.5%

BTKw

1.4%
4.5%

EEPAEHEN, PUATEIAEANETRTAT, FHhALEXTIEA.
RAHIE FINRA/NYSE 693 R AL AN, RNA B PHRBIABAE—£5], FE2EA LA ROAERANRE.

WAHERALEN (A22020%64308) :
EN, A% 12-18 4N A AT A AORIEE 10%A |, KR T

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

£, Ak 118/ A RIS ECRRE 10904 £, KA T
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ik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ 487 + B #A K - MSCI China

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*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.

WAEFIREME: RAEFRAATE. BAREERS, FERLTRESEFLABESREZHTHL, REATTROBEZIRE EUNME, ERHEL IEDNEFEH
THIAKERA, 24 B HFNEI W@i\@ﬁﬁi M@% EIER.

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.

HRER A REZE: BERRTRAKPAERREENTE A REFEEAFA, BEER (600837.0H) , BARRTLENENE), LATYEAATE A ROHALRE. 2
R, EEERER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A KPRT 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.

BEB LR 100A K (Q00) 42dk: HAE T QU00 HHR— 045 100 ABREABZNRATE ARKITE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LAFL, BAEREEH QL00 HANMEL LT,

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

MSCIESG RALT 7 B &dk: REHAERMELBRE (QHETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) E6FHR
BREFERLETHRREG RN, ARPATEY, FRRRTAMEBEMNTARTORER, OETHERPHTHEANNENY, BEARBRATASRA, REUE
AHALHRENH, ARAAREALBLIL, FHIBHGABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM ERBERIEA, FROREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, BE, H5k ETH REERETLRRTRE (OBFRR%) &
I,

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) BB AT AL AR R (FINESG) HBLH, H45bFmAtALSFRERED:

F—% A (FIN-ESG) 5k#5 4 et AT HERFHRA RAEAE) (U TRARNE") ATFARREONTE SRR, RN3HE LOERE R EEREETRIE, 53
6ﬁ%m%ﬁ%5%7ﬁ?%ﬁﬁ&ﬁAAiﬁ%&ﬁﬁﬂ,ﬁm %ﬁ&ﬁAAiﬂ%%f.m%i%ﬁﬁ%ﬁwfw%W%o$Aﬂ$ﬁ&ﬁﬂkimﬁﬁﬁ%lﬁm$ﬁ%%
RS RS RAOET AR EREA T,

524 BRARBRENARERBRRREANAE P, AR AN HARE § F FIREAEE § KR ZHE, RSBAEA SRR R DR ARMAA AR DB L 0404
”, &ﬁﬁﬁ?iﬁk%ﬁh%Tﬂﬁ BT EA b L KB EAER—HIA RRLANHIE. REFTHE, ARE (BMELEHES) RIRATARI, 2EML
SRR B ERRGTN,

B 24 KBBRABEANG A, ARNSREREAAMA, ABANELBRFTHER, SNSRI RS T i L RAFEAEA KD 6, RERSEERTS
W A4, Bk LB BRBE. KB, A 5. TiE. A7 A BRI RE. R TH BARSAEE. B ERBEALRSE, TUARL LRI ANE ZFH
RARKK, bR P AR G BT, ﬁ&%%ﬁ‘&

A0k AR ERAAR, RBEREFEENOLRBNAE o CLRREA P ZAIN) (LRRAP RS (406E) k) (ERRBARR) 5) A4, NELk
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (.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.
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FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") B2 TR B BERRATA R (HTRL) K47, AN RREFBEARANEN (F571%) #
AEARNTED (REARBENL) BMED, AL REE HTISGL #9424 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEE B FREARDA RS R/ZARE FEAZANLURT ELE EEERLA.

AIMA S EAA CRAEIR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAE (“HTISG") 4 RR A L AEM N, THE A LM RBUETA TR BT
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHARTZAREAAERRTESTE, o TRARIHAEN A F AT AERNENRL, HISC REEE. R ARBAM YRR T
f£,

WA AL A SRR EGPATTRI, HTISC RAMMXINT, ZAEEAR. $FRER, HTRMEA LFARK L HETERAINTE LR REIECURBTE L,
HTISG 48 R R R At AL ST HTISG HA0E L P i d AL AXHA R ENARN D X ABBTHERENAXH AL, HTISG THE 5 AL EHAE LR
—HABTRR. RHTRUEA XS RARAIAGREAT RIS R kA, BRAEN,

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

FEARMARBES & AL E A LIA G BEE R AE FINRA RATERSA RERE T, FERZED INRAK XS ARAL B ipad tirhd, MEaRAT
AR ANF 201 FANZIRH,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
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
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securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

2R AR 4o

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERADBLER: HEEREARNE RG] (HTISCL) AT ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHTREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AETRERRES SFO FIRAHELETA", ARERERZTIEAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LRERANELER: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBIE AR, AFLRERBARE 1934 £ REIEAR HEF 1506 FARNBLEME 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 HLHH
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
BAA, FERBAFZRERBENE ERITEMEAIMARRILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fi T3
AHLRE, LRATLT OANPIT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT R4%, BT RS FINRA 5 2201 £AZHE BN TR, AFED
TR P BA MR HIEAFRA, BAKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE-TAR. FERRAHEATREA LM, KAZLEEAN
HR, AFEEZDEASMALRILNGEETRARS, AN TRRZ FHALROFENRE LBRNATARARETZR, AFLRE T AETMMI LT P A2
EARMA LRI ENRTIARENMER LR RN D0, TETAFEARMELRLENMEAIMN S A LB A BT R, ZRKEALAA F@EREE:

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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
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
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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,
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

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WEXEFA N BLRER: AETEATAFIAARERBEAEET SR EF BN B E AN EY I ANZLMF, AP IEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIRFHRTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBAA R, AFEER, JEIMFAMT. PEXOETLAZR LA
M RE I AE B I 7 KIE LM, LV HA0E AP RIEANRL L, ETERARN AR Bdik, ARIZEMHE, BAMEKOKEAGBRAA 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”) .

Fmg R XA OB LER: KF7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] T4k i24%, HTISSPL R 44 (MARF%) (%

110 %) (“PAN) EXHBAMSHRE, T (a) REXTIEA, ERETHHGRY, LHATERSAFRPIMTERSANER (b) KAIAMA KIER, LHITERSAF

WIMTE RS ANREN AR LRE . AFRRERRBLHS GEARRTE) (5 289 ) 5 48 FATARNIMETA. A TRARLRER LA 54X AT

Ay ARRREQIAALELITE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKANRSFR: AFLRE DAEREFEAR A NLA, SEPKANEATE ENARRSRER RE AR (B8 RERIMATSE (“FE) ) £ 6L
(1) %, % 1711 (1) SoyfrAAa k430

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

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

RERFRRE T RAM FRCRATRAERN 05%, HARBALEIREATRANCEBLY XELCES TALA.

BRATHEFEWGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KHTEARRFER S (ATHAASICY) 23] (RRRLER) XHF 2016/396 FHTERKALY)RARAAL, AFNE LR THIE 2001 F (A3 %) EAXATARLE P

RUABRSHAEIRFERA LKA LLBREFTHER, ASIC HMLFAATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFERAAZNEH, #

FHESERRHDAERGERAAER.

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

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

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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

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

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

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 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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1. 30 Aug 2021 OUTPERFORM at 57.66 target 70.4.
2 6 Apr 2022 OUTPERFORM at 47.4 target 61.6.
3. 31 Aug 2022 OUTPERFORM at 63.04 target 73.28.

Source: Company data Bloomberg, HTI estimates
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