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(Please see APPENDIX 1 for English summary)
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e 13.0% 13.2% 19-3% 2L8% | 0.56/3.75/5.87 107, #F 20x2024PE 3 % B AR 53 L, BAEE
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ICBA: AL BREY T, SR DB HELM

E A ABF BT 3K

AR4E QYR 8940 A TR, 2021 SF4 3K ABF BAR T 3948 £ L3 T 43.69 10 £ T, Tt
2025 435 %] 5510 £ 50, #2028 FH5iA%] 65.2910E 0 ({2 @ F QYR M 2020-
2025CAGR # 11%, MwkZ & & 2020-2025 & 5 & CAGR 4 18%, #&A1IA% QYR T
tRF) . B—7 @ IC BMATLEYES, 2T TAEEHT & EALL 80%. H
A, #HE. €54 ICBREEAZH, MEA IC BRETRY, T EHNH OEL
A R esk., REMLE, 2RT EERY 5%, EEFMEA ARFEY
=, EMBABA ABF . B T & F4 2 £ 2028 4 3] 20%.

B1 43K ABF BB T MM ([L£A)
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B ABF 717 I e YOY

FAHk B : QYResearch, HTI

B2 ICHEMEERE

Hith, 17% FRSEBF, 15%

BAY 4%
Ibiden, 11%

=&, 5%

K&, 5%
=28, 10%
525, 7%

Shinko, 8% =L, 9% =T, 9%

FHFFRIF: Wind, HTI
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BREERT KT
B3 XI5 ABF ¥ =itX)
|2 BTEH P BE
R ) LB 60 1270 2 123 FC-BGA /= & 4Q23 K=
S AL 12 1250, #RifF 2400 7 #A FC-BGA = &t C T4 F
S AL 60 12T T~ 2.4 1L FC-BGA = £ 2023 FFRY F TR
RFAR T 35 127 JE R AR 2024 45 & 3X AR,

FARIR: QYResearch, HTI

LA RAHE LY, BEARERNEX

ABF %% ABF BM R EE LA —, BAH KekZZ 3 W & F8iE 90%,
kX E 2022 FAEFMANY 55 1CEA, T E4EHK ABF BT HY 6 0ET. 5T
HPC, Al FA4TUR 5 K&, HRAVIAA ABF I 3% A kA LA %] 10715%49 £ 3%, 4%
F4E 2028 LR FTHZAER 101CEL. H—F @, —AWA KB EAFHFAfE
Fo B, FREIx P B et F SRR & d v, Fat = b A k2 IR b AkAE 1,
it —H e KT st R Ak e e e, @ T ABF BREAR B AeR X FNE) £¥r, , Hast
B R ARG T BT, BF8RERiay.

BAAM: ATLRABREE, H%EREEZTRAR

KA BB RT3, KRG R

PCB A ZEPE KMEEF. 4B Prismark 248, +E KMk PCB F1E (#73) 23K b
HETF 2021 4153 54%. ®BEAK (CCL) ¥H PCB F sk L T2 RAMH, LR H
B K G345, ARIE Prismark 2048, 2021 FAIK CCL WAL A 18810 £ 4, P ¥
KR X A0 & 5 3Rk eG 74.50%. (2B AT EENFT CCL) A aiEA s, 2%BAL. &
LA VAR EFH A, WE 2T EEY 23%, KEEMBALT &E05H R A

% 18],

B4 2021 $2KEZEHAKR) AT EE

AE E A
i3 Fav, T
Fle T
&) 047 A4
sxER
TR

BRI,

R
EARIA Y

#Z£ig

0% 2% 4% 6% 8% 10% 12% 14% 16% 18%

KH#RIR: Prismark, GGII, HTI

BAHRAHBARMENEIAT®, BEBREEEK, #RI4E Prismark B4+, £
3R 2020 F 5 Gk CCL W% 4 28.86 1L £ T, & CCLW3H 22%. B 71 3% B ARAHAR AR
WEA, PESGE., FRFSHES. 20200 5 YA AR B S SR BAKRTE LA
B 2R BARAMR AL 7.3%. £S5 RBAARAIR, BART. 8. KX,
LHT HW LT 80%. [ S IMBARNMATIR, T AMARLBEA &5t BILE A
T 80%, EFT HMEART .
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HBREEHRTRT

A5 2020 F2RHAHEBAKT HEE

Efih, 7.6%
FREKHE, 7.3%

BHE, 5.2%

Gi5,47.1%

ZEE, 12.5%

B, 20.3%

FH kR % MHRE, HTI

BT ZME AR TR FATH. IC HIE2A €45 BT. ABF. MIS =AY A4, mald4
LR B A %, Prismark T3t 2021 443K 1C B T HAALL 14210 £ 7T, MikdE QYR
#9%it, 2021 43K ABF BT 545 € BiL B 43710 E L. KA 2021 43K BT
BT HHALT R4 90 10 L. BAME BT BME L0 LRI —, EARA
oA 2 35%, VA BT b 30% L) M H, 2021 4 BT B BARMLE T 15 2 1 £9 154 12
AART. BT EAMBRABAE B LY, Z AR, B3, L, BF. ERS
b R 90%, B FAE R R,

Be 43 BT BAKREERAE

Hifth, 11.0%
¥k, 3.0%

T, 5.8%

=%EH, 32.8%

2y, 17.5%

HIZ{LR%, 29.9%

FA kIR Prismark, HTI
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FTRBF IR, 17 1Q23 Bk

BARM/PCB T it F AR/ o F & b5 A 33%/32%/15%. % AFKBK. #
GHUE A REH A, 2022 FFHE R ER LTS 8%, PCHEWWER TR 16%, 5
# L% PCB Fﬁﬁz«zﬁi% 3Q22-4022 2 EF T, Mm K kFH7T CCLER. {atkris
SPBRFFR 14, H AR, M EHFREEZELEE, KIVAAFNE LKA Z
BYEH, PCHRRLA LA 2023 FFHEE, FNREZLEE_FEH CPUF &+
FHTFIRIZ K, miBATIR 2Q/3Q LHFHNIEE, RAVAA THE R LA CCLAT
W RGEIRAET Kk,

B7 2021 4 CCL/PCB 3 5L A 453K,

EZ54Tie, 1.9%

AP, 4.0%

FEHE/KZ,3.8%

SERF, 10.8%
e ’ THEH, 33.2%

HEREEF, 14.7%

1#ifl, 31.6%

FAR IR Prismark, HTI

B8 &RF/IAIZLMERTE (FF 6)

m52 | 1Q21]2q21] 3021 4Q21] 1022 2022 | 3022 | 4q22 [ 2022E [2022 Yoy | 2023F 2023 YoV |
QBRH:"‘ 345 313 334 368 314 286 302 348 1250 1280
25% 13% -5.8% -1.8% -8.9% -8.7% -9.7% -5.3% -8.1% 2.4%
—-------- I
745 591 695 690 745  63.1 61.4 263 -3% 270 3%
Ei 553 444 511 850 565 454 519 742 228 -3% 219 -4%
# 149 87 7.0 6.9 6.9 6.3 8.6 8.1 30 -20% 40 33%
RiE 40 72 140 151 143 141 142 124 55 36% 50 -9%
OPPO 494 487 501 505 418 377 394 361 155 -22% 164 6%
Vivo 350 317 333 283 253 248 259 250 101 -21% 108 7%
% 3 487 533 450 399 395 405 36.1 156 -19% 162 4%
-------- I R R
2%  19%  21% 19% 24% 22% 21% 18% 21% 21%
ﬁi 16% 14% 15% 23% 18% 16% 17% 21% 18% 17%
5 4% 3% 2% 2% 2% 2% 3% 2% 2% 3%
SEHE 1% 2% 4% 4% 5% 5% 5% 4% 4% 4%
OPPO 14% 16% 15% 14% 13% 13% 13% 10% 12% 13%
Vivo 10% 10% 10% 8% 8% 9% 9% 7% 8% 8%
g 14% 17% 13% 12% 13% 14% 13% 10% 12% 13%

FH kR IDC, HTI Bl
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B9 2 PCERE (BHE)

80
70
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1021  2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23E 2Q23E 3Q23E

O O O O © o

F# kIR Gartner, HTI Fm

BAHHA 2= )2 LiTidE, BARAFERE

ARAE Prismark k3%, BAHHEAR AL CCL AL 90%, H 4R 5 /HRE /34 A & bk 23]
A 42%)26%/19%. BT Z A K CCL ) B EAIA AL £ R RATALT A ),
ATl g 2Q21 &, EAREMBARNAETERANTREE, KX, KNHAEERM
FERM, WATLEAERBEABFAGE. B AR A UBIREMIE ML T &
KAz, BEHTHREZRAHMR, FEABANZFHIEEE, TLEFERRYIRE, kAT
FABRFEMBENAA L EE EAE. F—F @AM 5 £UE FAHE LA &AM A
M, ERMEEZRAMEE AT ERITIER R T R IR RAAN R KT G Tk
AR TREN, RANIESARMN TG 2 —F EAT. dsb&RATIAA, CCL TR B KT
1Q23 Ak, 2Q23 FHR %,

B 10 CCL R AL

AT, 3.5%
THIE, 6.5%

HithJgti#, 2.7%

A58, 42.1%
I¥eFFn, 19.1% HE

13hg, 26.1%

FH# kIR Prismark, HTI
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B 11 CCL BRAR LA R 35 T A

— R — GM

FoHRR: Wind, HTI

RGBT A LME-4RA, RIS ISR A SRAMAS 44, IE AR B oA b F RIS A EM, i
AVh 2Q19 HEEIEHAE, 4R B 42%, AR 26%, I A 19%mAR. GM A A BAHR. LEHH. BT
M. AR THEAE, 2019 H R,

H12 AN AL E 10 FEEA £

5 12000
=x
¥ 4 10000
X 8000 &=
= 3 =
& 6000 &
+ 2 4000 3
i
1 2000
0 0
#K

Y Y & Y Y & Y Y &

Q Q Q Q Q Q Q Q Q

~ N N N & o o d v
R R S A A PO U

o SEH 10 [E 2 e LMIEHT]

KRR Wind, HTI
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B 13 A A R4 (T/R)
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FoHRR: Wind, HTI
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KRR Wind, HTI

ERR: KReWRFRLE, B FREKR

Flebeig gk, BigwH=NE ) H

SBANE F R N T OIES S VAR 3C A F K OAT W b e AR, AR
RFAAEH L FHELLRABLRAL, BEREASCEMREE, Bk
M BB, R EIAAR T THROAR S AR TN S B /48500055 40-
50%/20-30%. 4B RBEFHH S HRKOAZ R B R EHK, BEIERTHHA
FEEEFATIR. A THRBIAF ARG SRE K, RIEZ T4 BHIE, 2022 F4
AL Gk Y F A 2 A 5] 905GWh, FFF 2025 ik %] 2396GWh, @ EVtank Fim,
5 FH4 /£ 2030 1% %] 6080 GWh, 2022-2030 4 CAGR 4 27%. % —7 @, KE# &
WA iR EABARAT AR, 1H21 BB FAR 8%, BN 45%495 5 EARA R KIRA T
1],

15 Mar 2023 9 @ e



4 [ #7 4+ (603186 CH)

HBREEHRTRT

B 15 &2 d el & (GWh)

3000 60%
2500 50%
2000 40%
1500 30%
1000 20%
500 . 10%
0 0%
2022E 2023E 2024E 2025E

i )] A e £ EH 1 HH TR B YOY

PO RIR: HTAZE, HTI

B Finig, Ao LBRy F

Arfie IR T T R A AL BIE, 2B EARR T K, HA DNP £4HK4EHBET
B EiAS 52% A A, AL A KBAE T LA 13%, mE ZALEfod B e#
A B A A 12%A0 10%, BRTE N4 B8 7484 25 10 FF K, KR
R 6.6 1CTFF oK (25 FATA5) , mEEsb k= ARt A LY Fa AT,
ARIE RN F, AIRABBILE K 2022 F25 2.9 10-F 75 K, 2025 F29 9 12-F7 K.
EFZEN AR B RAER, ARLIEE T, Ri4EEKGE SR kg EA.

B16 B A HEBERFRARERMI (RFX)

A = h HLX = fE BRI RE P

N 3) 4 A

ST # A 0.46 0.62 tb il ATLE
# 4o # 4t 0.96 0.84 LG, Ft. #EAF
HRk 0.2 - VABCR® LA £
" A& #7 A 0.13 2 e, PLRARF
Ll 0.5 - AW E
48 JF 374+ 0.05 0.36 B ATASCE A £
B3 Ry 0.24 2.8

bt 2.54 6.62

TR R R T H ARG, HTI

B17 4%KEBEBEERENF
2022 2023E 2024E 2025E 2026E 2027E 2028E
ARGk H il it (GWh) 830 1300 1730 2290 2977 3870 5031
W E ik e/ ) e 610 1060 1310 1680 2184 2839 3691
v E O LR 10% 15% 20% 25% 30% 35% 40%
St R A% A /3 A e 3F 220 240 420 610 793 1031 1340
H A X 30w ki R 50% 50% 50% 50% 50% 50% 50%
Flafphe/sh A Rk BEEE L (A7 -F5K/GWh) 1.10 1.10 1.10 1.10 1.10 1.10 1.10
R+ RRBEEEE (BFFTAR) 188 307 519 798 1157 1660 2361
3w i 75 77 78 80 81 83 84
HowebER 90% 90% 90% 90% 90% 90% 90%
B {z3C R s BEE K (A7 F% K/GWh) 1.50 1.50 1.50 1.50 1.50 1.50 1.50
SCERLBEEER (BFFFAR) 101 103 105 107 110 112 114
BREELERE (BFFFR) 289 410 625 905 1266 1772 2475

KRR FHIT4ZE, HTI TN

15 Mar 2023
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E18 B A48 H LA R
40%
35%
30%
25%
20%
15%
10%
5%
0%
2018 2019 2020 2021
A e T W] e T Y 22

TR FaFHBRA S, HTI
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e EHA: T LEEE; CBF. L£SWE LS5 FNE ) H
CBF j%: 72K H B 2B, BERA KK

o8] 5IRY| it b T AHAE R F AR IR B & R 246 Faa), & CBF RE4LL
JEW 4, Hb g At dar KB 5,200 ZAART, EATNG EMFT ALY 65%,
B F AR R b A Fa 8 iR MGG 35%. 8] P& 49 CBF A ALt 47k & ABF
JE, ARJBANE) AL, A CBF L4/ CPU. GPU FF S48 K 4 B AN T F ik IC &
AT FEMIK)T ARG R SR IIEAAR, JTRAFT RIEFHE. A TE AR EY
FR, 38 CBF FAZAEEA FC-BGA | @ PikikibE. H—F @, X% BAl ABF
EARIBAL A LR BB (o3t B840, WEFAH. T ARBISE) , {2,035 B Akt
BEER A AL, RAVAA NG Rk 2-3 FEAMIARA 2HRAR ST EX. B
EEAE ABF BEEAEBTLFEL 50%0A L, KRAVIAA NG LA EHMAILE 50-
60%, FIBf446 5 4 Fe LM R T BATOI SR A, A 2l iTde4E kAL

40% 04 & A R KF-,
B 19 f& EF7 4T CBF BRI A M E
2023E 2024E 2025E 2026E 2027E 2028E
A KABFT Z AL (AR F) 404 465 535 615 676 744
P ABFJ” # 7 & & 7% 11% 15% 18% 20% 22%
PJABF ™ 3% HLAE 26.3 51.2 80.2 110.7 135.3 163.7
CBFA & % 1% 20% 40% 55% 60% 65%
CBFfHEZ &tk 0.08 0.08 0.08 0.08 0.08 0.08
A& JF CBFTT & & 100% 90% 85% 80% 75% 70%
B A CBRILA (f2) 0.0 0.7 2.2 3.9 4.9 6.0
#SMABFTR % MLAL 378.1 413.9 454.6 504.3 541.2 580.4
CBF %1% % 0% 0% 1% 2% 3% 5%
CBFiMA=E &tk 0.08 0.08 0.08 0.08 0.08 0.08
A& JF CBFTT & & 100% 100% 95% 90% 85% 85%
#hcBRICAN () 0.0 0.1 0.3 0.7 1.1 2.0
CBRICARE (f2) 0.02 0.84 2.53 4.62 5.97 7.93

KRR HTI TR
CCL: AFAFREAZEHA

EARBR, BARAFEBEE. A 1Q21 vk, O T LHERAHEANTATEE, 2
3 i B RAN R A T T I, ¥ FRAEARE, FREBE— RSN
BAES . MBS RIRAE A, KRR, UAEARERLRE, F R
KRG G, R, L LE#RHARSA. KEARNEE LN TREEA R, KA
s LA EA LA 1023 ARk, 2Q23 KA PRI,

PRy K, BEFBEMIR, N5 2020 AR i AT K ATV BT b AE Ak
Y A CCL =8, A8 ARETHIR 2021 FRBEZNEEEK. H—F @, NaHE
R FE T BERAOE P SN, AT Mini-LED % St e A B 64 £ BT B4AM 238 1,
FEEGEEF P IHATIRIE, ST R CLENIE R, MFHik =B
B SFANCLER B AT, R 8B AOA BT St MK, RATTT N 5] BARAR L %~
2022-2026 ¥\ CAGR A 2L 5| 20%, [ B EAF6) /= sl oA A F 8] 49 34047 1L )
Ak

15 Mar 2023 12 & znan
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B 20 4 E# A4+ E 4RAR T GEALRY

JRH E R 20007 F K /4 1% 4:CCL

F.Lw = 6507 -F K/ ZIMm R E AR 202154 & A8 iR R
ik —H 9607 7K/ BFERERAKR  21FTRER, 2FTRE SR
sk = 14407 7K/ & 5 BF AR 2023F 4 K & b £ o BK

FA kIR Wind, 28224, HTI

B 21 4 i FH AR AR EA)F

25%

20%

15%

10%

5%

0%
1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

KA KR Wind, HTI
RRE: FLEETY, BAEDANE

2N3) 2017 A By 4R R IR F e, BRTANE) SRR 3C AR LA I . Bl 4]
JF e EEKE S ) Rk BiE, JF GERAF AR EIT . RS 5 3600 TPk
SRHEY PR A Fa s, RMNFHAE ) H Rk ds R b KT 2024 FF 4R E.

ARIE RV M A, A4 BIEE R 2022 54 29105k, 2028 4 £ iA%| 25 12-F
FK, AT E A RIE 43%., R NG EFH ) RRSRBEEE TEN LE ZAME
AT 0 BIL I A A BRI I F A, BRAVAA NS BH LA 53K 4 T 3% F IR

— .

15 Mar 2023 13 & znan
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AR

L EFHMRET 2003 5F, REARTFANFHELAL FBFAMBG DL —,
AR (LIERELE R ) . Ao (s B oM B R L eHA) .
CBF JEVABAZ Wtk 6L ) 43 0 IR 5 7= S0 63kt R, A RALE,
5G B, FIERIE. FARAE. FERE., EFEes. HEE

BREERTKT

. REMIAF,

B22 N3 KR IAR

LEHMARL, RE
CCLk %

FERLET, Ef¥Ew
Y B AMH = R

AT RAT AT Fobi#
=1 I 2 1R AR AR B

AT THERATEHEAR
B AR ] & K R B

F45 AR By ha AL A %,
B 3~ #5007 F 7 K

& 4 36007 -F 7 A
S E Y R B

S ERS N

NCBF A 48,4 1% b 4

FHRIF: Wind, 28 FH, HTI

B23+XBRAAm
H L B A & AR & BB (%)
1 45 5 52 V) A AT PR 8) 40.1%
2 SLEFE AA 89 T — £ E 1A% 2.8%
3 $RiTAE 0.8%
4 TR EAATARLE AR A 0.7%
5 x| % 0.6%
6 W 0.6%
7 ARIC 1 FAEAE 0.5%
8 J# &, 0.5%
9 [% 48 0.5%
10 Aok 0.4%
& it 48%

FHRIF: Wind, HTI
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FF N
W %R

HBREEHRTRT

HATFUM 8] 23/24/25 FAN A 4 41.8/53.3/65.3 1070, [ H3g K 27% /28%/22%,
V3B 4 F)8 47 0.56/3.75/5.87 1L

B 24 228 FE A EHR
BAL 2022 1Q23E | 20236 | 3Q23E | 4Q24E | 2023E 1Q24E | 2Q24E 3Q24E | 4Q24E 2024
TN 3286 902 961 1103 1210 4177 1177 1302 1376 1476 5331
FAmA -2859 -814 -850 950 -1011 3625 974 -1061 -1105 -1163 -4303
24 427 88 112 153 199 551 202 241 271 313 1027
Lz 9 -202 -46 51 -62 71 -231 -56 -62 -75 -84 276
HERE TR -193 -47 -47 56 -66 216 53 53 64 75 244
8% 0 -394 -93 98 -119 -137 -447 -108 -115 -139 -159 520
2 W AE 32 5 13 34 62 104 94 126 133 154 507
FAE LN 22 -9 -9 -9 -10 -36 -12 -12 -12 -12 -48
EIRERE 10 -14 4 25 53 68 82 114 121 142 459
P AFHL 31 0 -1 3 -6 -10 -10 -14 -14 -17 -55
PE 3 & X E -3 -1 -1 0 0 -2 -2 -5 -9 -13 -29
A4
-----------
EFIES 13% 10% 12% 14% 16% 13% 17% 18% 20% 21% 19%
RIS MRS 1% -1% 1% 3% 5% 2% 8% 10% 10% 10% 10%
AE -313% 0% 12% 12% 12% 14% 12% 12% 12% 12% 12%
S UREES 2% 0% 2% 4% 1% 6% 7% 7% 8% 7%
_-----------
PN K& -9% 8% 26% 41% 33% 27% 30% 35% 25% 22% 28%
EAPGRE -29% -31% -5% 75% 112% 29% 131% 116% 77% 57% 86%
Bl A K F -88% -113% -63% -339%  -290% 223% -1812%  845% 286% 148% 386%
AR K F -85% -148% 91% -349% -288% 56% 571% 2701% 349% 145% 567%
FHRIB: Wind, HTI
15 Mar 2023 15 & znan



48 I # #1 (603186 CH) BREERTART

25 28] ok AR £ A

G 75 AR T 2024E 2025E 2026E 2027E

de A 3,620 3,286 4,177 5,331 6,528 7,445 8,454 9,591
% A 2,693 2,492 3,218 4,132 4,785 5,229 5,604 6,182
il AR B2 S A 333 340 379 421 547 660 783 917
F At A 221 193 214 245 324 394 468 546
#8254 # 171 190 233 281 337 405 486 558

* CBF 2 84 253 462 597 793
b ¥R AR 5 25 83 192 466 679 932 1,282
b 196 46 50 60 69 79 91 105

EXLE 17% 13% 13% 19% 22% 26% 28% 30%
% A 16% 10% 10% 16% 17% 17% 18% 18%
ERUE DR ok 15% 15% 17% 21% 22% 23% 23% 24%
F A 16% 15% 15% 16% 16% 16% 16% 16%
HE R 25% 30% 31% 30% 30% 30% 29% 29%
CBF 60% 57% 56% 55% 54% 53%
YR 22% 26% 28% 31% 21% 22% 22%)
4 24% 65% 65% 65% 65% 65% 65% 65%

£.4) 598 427 551 1,027 1,421 1,968 2,382 2,907
% A 420 252 326 673 816 932 1,066 1,220
RiBAiE M 2444 52 52 66 90 123 151 183 219
G ot 4 35 29 33 39 51 62 74 86
4555 # 4} 43 58 72 85 101 120 143 163
CBF 1 48 143 257 326 424
R 1 6 21 53 142 145 201 277
) 46 30 33 39 45 301 389 517

FeAHRIB: HTI TR

15 Mar 2023 16 & znan



4% JE 4+ (603186 CH) CREBERTRT

FEHEN

AT E KT B F SR AL E) 2024 SFE(AZ) ) 35x-40x, T CCL 28] #94 10x. 23] i
iT CBF & S NFFHAAHATIR, ARFFRMAH BRANE F ZmK B &, HEh
o8] FAFIRIAE G CCL L 509 B B0k 3h. KATIAA 20x 2024PE 28] A3 4644, B AT
wE FET NG RZF B A EAEML A 22.9x 2024PE . & A1 TRt o &)
2023/2024/2025 4448 5% 4 0.56/3.75/5.87 127L, #-F 20x 2024PE % 2 B 474" 53
L, BREBEELTHT KT "FA.

P 26 23] 7T b 3] B AR AAEAE

\ = : AR A0 (8HET) 22-24 PE
N 8] R A v -
(+He £ ) 2022 2023 2024 CAGR 2022 2023 2024
vk & 5809 JP Equity 17.8 642 650 770 9% 27.7 25.4 22.9
\ = 3 AR A (BFART) 22-24 PE
/8] RAG
(L AR ) 2022 2023 2024 CAGR 2022 2023 2024
;LEw-F 300666 CH Equity 211 270 407 542 42% 78.0 51.9 38.9
B k&% 300346 CH Equity 194 253 370 491 39% 67.8 46.4 34.9
T &4) 300706 CH Equity 42 21 70 106 39% 204.4 60.3 39.8
Average 40% 116.7 52.9 37.9
4 %443 600183 CH Equity 416.5 1531 2106 2683 32% 27.2 19.8 15.5

FHkR: Wind, Bloomberg, HTI

& 27 2-3) f1 £ FHA PE 4E{E
60
50
20 +25D
+sD
30 AVG
-SD
20 -25D
10
0
> P F P> PP S F S PP
P F HFF F &M F TSNS
R A A R R I R A R
O S I S S S S S S S I S S

KRR Wind, HTI

PR 1) #7 %= dudfe ) RATRH; 2) £EmEl 3) FRBEZCRATRN.
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4 E#7#F (603186 CH) AREEMTKT

W 4 447 Dec-21A Dec-22A Dec-23E  Dec-24E  Dec-25E # /= itk (8H ) Dec-21A Dec-22A Dec-23E  Dec-24E  Dec-25E
®hEe 448 549 71 134 484
% Y 4 A 407 442 511 607 720
FANE K F 58% 9% 27% 28% 22% Rk 1,362 1,353 1,410 1,580 1,667
A K E 56% -88% 223% 386% 62% HARH T~ 498 409 409 409 409
A K F 90% -85% 56% 567% 57% RBF* 2,715 2,753 2,401 2,730 3,280
FARE 3 [ % 3 1,887 2,487 2,802 2,878 2,907
ERUES 17% 13% 13% 19% 22% HAdEREF 496 400 386 370 354
EBITDAA] 1 % 10% 4% 6% 13% 15% dERZ T > 2,383 2,887 3,187 3,249 3,261
R ZUREES 7% 1% 2% 10% 13% F&EHR 5,098 5,640 5,588 5,978 6,540
R UREES 7% 1% 1% 7% 9% MM S 969 873 873 873 873
BERXORE JEAT IR 3K 671 774 683 811 962
ROE 15% 2% 3% 20% 27% AR R AR 1,199 1,112 1,112 1,112 1,112
ROA 6% 1% 1% 6% 9% R A 2,838 2,759 2,668 2,795 2,947
Kt 501 505 505 505 505
AMEk (BEFAL) Dec-21A Dec-22A Dec-23E Dec-24E  Dec-25E F-ALIFiA#) 5 i 88 680 680 680 680
ERION 3620 3286 4177 5331 6528 dEiRFD R A 588 1,184 1,184 1,184 1,184
RIS W 3022 2859 3625 4303 5107 REEHR 3,427 3,943 3,852 3,980 4,131
EX | 598 427 551 1027 1421 FKEA 936 935 935 935 935
ERxd: 326 394 447 520 so8 B AIKE 676 633 673 935 1,346
2 B A 271 32 104 507 823 K& L& 1,671 1,697 1,736 1,998 2,409
AT AN 24 20 0 0 0 RAMARBAERSEER 5,098 5,640 5,588 5,978 6,540
HAb 6 9 -3 -7 7
AEAN 2 10 9 1 2 ALREXR (BFR) Dec-21A Dec-22A Dec-23E Dec-24E  Dec-25E
#1.8-% A -42 -44 -42 -42 42 BAVHE 238 36 56 375 587
#1784 8% 261 10 68 459 776 YA AR 81 112 144 161 165
B AL Y MR A 23 28 12 84 189 BETALR -404 78 217 -138 -48
%4038 238 36 56 375 sg7 Hie 361 162 0 0 0
BEEFEHILLR 275 388 -18 397 704
BEEHALLR -931 -564 -444 -222 -177
BT EHILLK 661 308 -17 -112 -176
& B 4o 3 e 3R 3 135 -478 63 350
EHALR -853 -167 -461 175 526

15 Mar 2023 18 ﬁ%g



4 E#7#F (603186 CH) AREEMTKT

APPENDIX 1
Summary

CBF material verification in progress, breaking the monopoly of Japanese company: ABF film market size in 2022 is close to 0.6
billion US dollars. At present, ABF film is monopolized by Ajinomoto Corporation, causing supply constraints for local IC substrates.
The demand for domestic substitution is urgent. At present, some of the company's CBF products have passed the verification of
PCB manufacturers and are being tested by end user.

CCL business to bottom out, focusing on product mix optimization: With overseas inflation under control, consumer confidence
picking up, and inventory adjustment coming to an end, we expect CCL demand to gradually recover. At the same time, the prices
of raw materials including glass fiber cloth, epoxy resin and copper foil are expected to return to an upward trend. We believe that
the company's gross profit margin is expected to bottom out in the first quarter and start to rebound in the second quarter. On
the other hand, the company continues to expand capacity and higher end product will keep ramping-up. We expect the company's
CCL business to achieve 20% revenue CAGR from 2024-2028.

Aluminum-plastic films with vast space: At present, the company's products have been shipped in the 3C field, and have received
small batch orders from top battery manufacturers. With the capacity expansion project moving forward, we expect the company's
power battery aluminum-plastic film shipments to begin ramping-up in 2024. According to our calculations, the global demand for
aluminum-plastic film is about 290 million square meters in 2022, and is expected to reach 2.5 billion square meters in 2028. We
expect the company to gain a certain share in the high-speed growth market.

Valuation and suggestion: At present, domestic semiconductor material companies are trading at 35x-40x 2024PE, while CCL
companies trading around 10x. In the future, we expect semiconductor materials to be the company's second growth curve,
helping the company better resist the cyclical fluctuations of the traditional CCL business. We believe that 20x 2024PE is a
reasonable valuation while its most important comparable company Ajinomoto is currently trading at 22.9x 2024PE. We predict
that the company's net profit in 2023/2024/2025 to be 56/375/587 million yuan respectively. Our TP of 53 yuan is based on 20x
PER of 2024 given the valuation of comparable companies. We initiate with Outperform.

Risks: 1) Delayed launch of new products; 2) Competition intensified; 3) Slower capacity expansion.
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TRELHE

AR RE RGN, ARG b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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:

£ Bf, ERRGE (1) AFERE T B UAH KR T BNM KL T RAMETRAA B3 A LT AN HMAILE, FA (i) RORMT A TR EARLRE T RE
HARENSAA LERABRAK, KRR E PR BN R, &0 (AHANNRE) ELPATEAETMSAE. 1, Yang Zhou, 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.

A, BET, ERRKE () KERRET O EIUEARR T RN AL & REGETIAA 8708 R LTI UL, FA (i) KARMTRAETRYHAFTRE T A
BHLAZIENL A ERNEAE, Rt RE A DA ik, &I (OEENNEE) £4T iﬁf%ﬁ&ﬁ%%ﬁ |2, 1, Jeff Pu, 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.

Ao B, ARRE () AFTRE TR UEARRT ZNAARE T RAMETRAA 8RN A LTAGOAAILE, FE (i) RORM T RA TR EARTRE T AL
HEAREDINE LB RAEA £, AR ETAHEAHASMIEA, &I (QHEENNRE) ELPHTER Eﬁ”ﬁx% |%. 1, Chi Tsai, 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.

A A% REE Conflict of Interest Disclosures
BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 452 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).

RINTRARROAMHRDARAG (0ALR) BHALE DAANREBHE P . BAREP REFATAITLENEAX LE RS
RN T A2 b AR A A A (0AAF ) 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.

AH—FHHARNG BHREE DM ARERNEP . BEAEP REFZALSRS.

LB —EH A 3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

EAATE DA TRILEH—EH A R EBRETRATIRE UL B RIS R B,

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

BIBERR
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

A FAT. PHRBTAF. KIARF@IARE AT HRATL. FLHT u.memer::: e Unde,pe,ﬁ,,r:rimu“ o
AAAIMIAENZEE R, KX AR ELLAERARA, BEAH 1.5% _sieitral

1.8% _ifle
AT, AORHRRBFLARRIE AN, B AN R RSN AR
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.

Outperform
B89.4%

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il BTAT

(##)
HREGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BB R~ 25, FEE A LRI RSB RANRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, K 12-18 M A AT R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN R %7,
ik, AR 8RB AERHERIEE 10%00 L, REZPT

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 Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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 RETEEPA, BEIEF (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 LOHAT, HEE RS QL00 BERMES 7.

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

MSCI ESG 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) RBEL TP BEK: £RA L] (INESG) HBLH, #5LFmARALRAREAEN:

F—4 LA (FINESG) $E A RRTHARFARARAMEN (MTRAALD") AFLERBAHMELIFERR, ADAEROAARRTERTHETRIE, 24
%ﬁ% ARIVEAE, FRNATETMASIBETEN, CRREAETIAIMANE, BEARTRXERT DU RE, K0 FAHEM MR A B RA AR K
AU SRARNET AR ERE AT
F % &ﬁ%@&ﬂ%ﬁ%&%ﬁhiﬁAmﬁ%F KAAR R AR L AREE ) 4 FIREAME R A KR, REEATAA SRR R ARAERMAA RSB S LA 0h 4]
~’ &ﬁﬁﬁziﬁk%%F%Tﬁﬁ VREY CESERS ¢ L PO S CV PN &) W#%ﬁm% Al (M A LGHEF) MRALRRIA, SE0L
SRIRMER B B RRA T,

B 25 RREBEMMEANG TR, ARREREEARA, ABAN FADOHTRR, EAMSAETEEARLE Y L RA THEAEARE 4, RES RSB RAHS
Ko AHL B LR BRGE B A B5. TR, R4 B8 R R KB T RERGEE. B BRBRARAT, FURRAARALME Z %
A%, ﬁﬂﬁ%ﬁﬁﬂ%%@ﬁ&,ﬁﬁﬁﬁﬁ\

F0% PAETFPANR, RARRLFERAHLRBNAZL (o CRRFEA P20 CRRRAP RS (AE) 0 (BRRBALRD) 5) AAZH, NEie
WM AT, BRLTERELRIRAZEES 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, 4R AL A % 2 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L /3] (464kA 1B R fAT1 ) 88744, HTSIPL 2016 5 12 A 22 AL
FRARAEFIEAEAA 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, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD § B OM AR, IICERA
TRARG FARAYA, LEORAFF-AREAROLR, FERER), QBUTARITALRY, AEATXRRGTHY, BRARESHAOLTH, BLRARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA AP AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA KX A BARIEFEG MRS, HTISG AKNAEBEAG . GAEEAR. $ERAR, HTRIAED T EAGRIAA L GEEARNITE BB RAIEANARTE L,
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 RARAXFGRAEAT BEZF N AR, BHBIEN

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

FERMTRBES & ATHLE A LIA G AEE R AL FINRA AT AA AR 6 FAe, FERZ LB FINRAK XS ATRAL B fpd Al M EEREE
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. (“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
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
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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, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
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
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREDIRE 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, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA. HTI USA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #1447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40NN AEAHEAT, KAARIRENEMERELA, REAREMMFABRA, LIBRT HIPL, HTIRL & HTUKK A4 E kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
FATIRIK P A R Hie A IRAL BHR $ﬂnﬁk¢ﬁ ST EBIEARMALRLL (04 ADR) THAE—Z AR, FEBLATOEATREAEM/, IATLE RN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZ FHALROFEARG BN ETAFORT R, KAFRRE TR EAM LT P
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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 HTIKK. 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: HETEATHEHRATARBE A RSN BEA L G AN BAZNRIEANBALE. AR KHENEALY
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETRATHIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
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”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 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, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

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

BARFANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

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

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

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

RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

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

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