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Reform is Remarkable; High-end Machine Tools and Component Business Develop Coordinately: Initiation
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(Please see APPENDIX 1 for English summary)
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|

%I 5A—

U

Ttk ANEEM, HTI
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TR AN ER, HTI

o, NEAEEF/ER K, BREIF 10 I HREASFEIARIL S A4
SHARFE IR B Sk, HEAFEAN, AR KGEEAB, RIFEBZL
BRFHERNE R, FREBNIREZ TR ZHAIVRARR”, H RN AR
RS HOR, AFEITFRT 1500mm JEIRE . WA R, HIEEENF LT 5,
KRBT BNAURE) = su B L KT A2 = 6

2.3 W 5-%3E: 2020 FARM SRR E

2021 8] FlAe )3 F R A L IR bR K, 2022 Fiy T FHE R
%. BREHRKLERFRE, A8 BKFLKETE. 384548 F i,
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1) AMASE A, 2021/2022/2023Q1 28] &3] A 50.5/41.0/10.1 1250, 4
A yoy+23.4%/-18.8%/-10.0%; MAA)iEs% kA, 2021/2022/2023Q1 /&) Ya£4F)iE 4
# A 2.8/2.8/0.6 27T, 4R yoy+83.7%/-2.1%/-3.3%;

2) H¥, 2022 FEKEL TR REZRNRMGF. TEFLTHERRE, &
E TR, ErEMFREZHAALK. BRAEEML. BFRITERY, T HRARY
(23] 2022 4% 43R ) ; 2018-2019 “Fn&) Jaf4F1E A fi1d, £ E2REA L,
(D2018 FRAFI I L LR EAFE T, F 5B R A2 F T A TR
V(8] 2018 44K ), (202019 HFEADR Y. BRI T AR, K FIRMAR LA
FAESF (28] 2019 474K )

710 2018-2022 “f. 2023Q1 2 38) B AR b ik £ 11 2018-2022 £. 2023Q1 /A &) J3&:4F| B R F 3G g
— A (12, A e ] J (i 40) — 25 E B F A FUE (10D ) e ] W (5 3)
80 - - 40% 34 28 28 - 400%
50.5
50 r30% 2 15
L L -200%
40 - 20% . I 06
L 10%
30 - 0 - . . . . I -800%
. r 0% 2020 2021 2022 2023Q1
i | 1]
A 10% L -1400%
10 1 l F -20% -2 4
0 , . . . . - -30% 3] L -2000%
2018 2019 2020 2021 2022 2023Q1 2.3 -3.0
FHRR: Wind, HTI FA kR Wind, HTI
MEZ L FHBATFSEE, PRE. BFRFLELESRENE ZE2BALRE.
2022 -, MURE. BIHMFELGFMUA LS A A 52.8%. 31.6%, AN EEIKAN
KR, At bk 84.4%.
12 2018-2022 F-2 3] 4L 4-Fik (f27L) 713 2018-2022 5/ 3) Bk 45 M)
0 " AL wFiHMtE afEHE  TLE a(EREE i il g =RitE  WHE mrB¥E eiEEd =i
100% -
50 | — . H B W
_—
40 4 — 32 7% 31.6%
S 60% 1  20.8% 3220
30 A — | ]
[ ] 40% -
20 | [
243 20% - 41.6%
0 _j 143 170
0 . . . , 0% - ' T
2018 2019 2020 2021 2022 2018 2013 2020 2021 2022
AR B: Wind, HTI AR B Wind, HTI

ANE) BANRERARTAAME, SFERH 2020 FHAHE;, RARTHERF, £
PRRA R R FSRS.

1) BRI &) A FRFANRTAEAE, 2021/2022/2023Q1 2 &) 44 & 4] %
h 18.5%/18.9%/18.6%; 451E &A% B 2020 F fissE, HAAYAA, 2021/2022/
2023Q1 23 A 6.5%/7.9%/6.2%. L% EFFERA, 2022 FLEE/MBEMEE/
HURE R 5y &[R35 245 55 A 33.4%/26.8%/18.5%/15.5%/13.3%.
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14 2018-2022 4. 2023Q1 &) 4548 £A F, HHFE & 15 2018-2022 H-/ &) b 40| F
255 - R e 4 R S F MALEFE - EAE EFE
TRELFE PESE E E R IE
| \/\ 40% 1 RHELTF
15%
30% A
10% A
5% A /_—/__\ 20%
0% : : : : : . e
EOB\ZV 2020 2021 2022 20231 10% A
-5% -—~o P
-10% 1 0% . . . .
_15% 2018 2019 2020 2021 2022

FKHHRIB: Wind, HTI

2) BREFA:

AR Wind, HTI

DA RARERRSF, HEARARFESERA. 2022 F, 23

IR AR IS 5 A A 7.3%/3.6%/0.7%; 2023Q1, 48] % I /AN AE I 4 R
R H 7.5%/3.4%/0.5%; AR4E (ZFH K R EFiTTFA 202304110 , »a)ididd
S RERELZANF, ik KPI. CT). FEARIEHh TR EAZ A E, 2022 4018 5 A
(REFRLFRA) T 1417%, L0455 A T 48.84%; (202022 4. 2023Q1,

NGB R T A A 1.8107. 0417, AL TRAEEH 4.4%.

16 2018-2022 4. 2023Q1 &) T I /45 E /M4 KA £ B 17 2018-2022 4. 2023Q1 A E) AL FA/R A E

— T RS HEFAE LES Wik w— R (20, i) A (i)
9% 3 1 r 10%

8% - ~
TY% 4 F 8%
6% 2

L 6%
5% .
4% -

- 4%

3% 11 ‘

2% 1 - 2%
1% - . .

0% . . . . . \ 0 A . . . . . L 0%

2018 2019 2020 2021 2022 20231 2018 2019 2020 2021 2022 20231

TR IR Wind, HTI FH IR Wind, HTI

A Stk A R AEZ. 2018 SFuhk, 8] 894 F fi kAt AR R AR
sHA8E, HF, 2020 FREAR AR BE 2023Q1 K, A8 AR fifhfe
BRAR A 2.6 107, 189127, 4 yoy-25.8%. yoy+9.0%.

718 2018-2022 4. 202301 A8 A4F fi R AR IL3g & A 19 2018-2022 4. 2023Q1 A &) AR AR HLIgiE

A A 7 —_— ] — A (A2, A dd) — ] (Add)
5 R RE (2L ) e (Bdd) oo 20 - oo
4 L 40% 16
0%

37 L 20% 12 A
2 - 0% 8

-20%
11 L -20% 4
0 - T T T T T F -40% 0~ T T T T T r -40%

2018 2019 2020 2021 2022 2023Q1 2018 2019 2020 2021 2022 2023Q1

FH kKR Wind, HTI FHEIR: Wind, HTI
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3. AUR: AHEBERIBEENFRAARMAY AL
KB A

30 MWES A B S HWEER. HHMINK. FREMIFS

DB HREMNE b £ QS HRM AR, FREEH T, TP, HE
BR. BRIMRF; PURET Sty TR E TR N8 K3, TAE ZBIK, R
AR )| #o £ 18

1) NFEmBE@mEA, REBLIETN, WREINZEEZZQLIEEHHWIMN
Ry BRBREH TS, mIb o, HBER. BHIRE. BhRA, Lok 4 P
T, BRI GG £ FF S A BB EN. HIEERBREN P, mIPS, £
A AT P, &) QCK/QMK £ 7 F FAUR. #Ax BB R S E B R,

R4 N HRBR TR &

FE s % X I EX S
e 5 AL ZAITRA T HREREMeGmT, 22ER TAE. SHREHE. TRIUR. BHFEIE. UK. &b
il o, T 5 AR,
Hod £ R AE ) i K& & ZEITRA THREELERMAG SR, ARFTFEHMT, TREHBT. HUK. AEFHRK.
ANAT
do CK51 23|, CK75 #%] Z A5 TH TRAEKREELARMFN IR, AnE. SHEEHN ML, TE2ERATAE. WA, R &
#2 CH75 %7 JESFATIR,
BV %71 ZRITAT k. RE. ZEFRMIRERFGH BRI TR A HENAE T, T 2EHT 3¢ B4,
- Ah. A, ABE. UBMERFHIR.
HMC Z 51 R TARE., BFE. REASRMHHSEHEL oML, £2EHFTALRNE. B 18
o T * B GF8MM. &35 4l F AT,
BMC %7 (Adh) HRATAT L ANE. $HREEMAOHE®RELSMT, REATHMEEHE. AE. AL,
- 54k, BT B R IT FAUR.
%) SAJO (A 4h) ZRAFITAFAL. T Bbem T, T2EATHHEEH L. R FAMR.
MTK20/HR £ 51 BRIITATARMELERTNEE, RLOWT, 2REATRM. B, FHAUAF. BHAR
o 8 LS E LR
%%“EMI* RNXESHEASMT ZAHNTATEHE. BRAXYTE. BRI I54E, T2EH0THH. EFIRST
= P AR

AN XE4
2 QCK/QMK % 71 & LR
LB R

71 R R
WA R

I BE R

AR LR R

ZEITATALME. 3OKERPOHFREL T, T2EMA T EREERE. RFHRK.
AT FHERRER TR T, T2EHFAE. TRIER.

Z ARSI TR TFRARLALE . FATE] . HEWRAFE TR, £2EA TR M. AE RN,
B3 A 2 AT

ZAITATLEEMESE, 22EATFTISL. JEMEK.

% B 5T A T &APE R RAT0AE Fhn T, 3 838 A T AR RAT MR AU 24T e BOA & AR AR,
ZAITRTENS MR T REAmERMS, TR2ERTAE. SRESHE. TENIK. BFEL
2. HUR. Bk TEARK.

PR R A8 (2022 SR B AT R AAT AR ZEESA B GEMAR) ), HTI

13 Jun 2023

2) HURE = Sth T A E TR AHNE) RHE . FO8) THIUR. BULH KA
NAs£1&, RIBE) (EFH R ZFEFHITIEA 202203300 , vA 2021 A6, PR
KF BN EERANE) AR, TR, ROTHRF RN 28, RNBTHR
32, RIAERBEHENEER0 IR, EEIRAREEFHEER. RTHERAE
WK, L&A E K.
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R 5 AAMREF bl E 2K

FAR JE B 41
RNHEAI  BHM
AR HAEE
E LR . dmT
BUTHUR SRLE R
BN #2145 1) R

A IR, Bik 54Tk

Ak MR, TEIK. K. KA,

AR FRAR S AT

AERIATL, TFAA47L. BRI
AT . BT . E T RALRALE S AR

=

AE . BRI K. TN, FRREAT

B3

ForRE: ANERER. ZRAURER. AIEZEER.

POIHURE W, HTI

3.2 MEER: BAEZFHRE. TEEG, FEBRENETL

BERAST TR B#ATE N e THPUR, RETEZBAER, BARLAMAEL
*F LA R B AT R W e TR, K35 RAL iR 2R 4% 69 AV 46 AT S W Am T,
VA AR T B A g B A B A AT e L AR R e A L LT
B, BRI ANBEER. SPRER, &R, TEERFEA 5 F RS,

WA BEEREF LR QIR ER. SPHER, AERIGFHELS
THRE. BRRA: 1) BEER: TR FhLERLial. L3 LmERmiT,

ERERTRAHARFRM . AF T,

= b JF
m%ﬁ»

&HE. TEE. AL WA

BARAEFATIR; 2) SrEBER: TR TEH S WA T A @M AR, £2iEH
FAE. A &HE. TR, BETR. UK. Bidib TEAK.

B 20 2 3) M 5B B R S B RL R R 3R

HAFRBER

f’]’)ﬂ‘]‘ﬁ:‘*.&b— THFLEA
. EAraE. HhE o H
HHE P b T l

& Fash e 5

f. AEERH. B R
PPRVIE A

l

EREE- g
HegEmLT

l

& T AR Ak
M EATERAFE
B

ELEE 1 E AL
W R i s R A

EH TRt SRk

HE. LA,

BT, PR, B
e T4

TR R AE) (2022 SFE @4 AT R AAT ARE
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1) PITHR——SREBE K

FEERER TEAME LA, BT, L8%F. RESBERIMEIRS, &
SO RS BRI RIS H) o B TR BRI AR, BB @ 7R R R o 4 A
Wohe 3 RAVICERI A, b, SRAER TEAME LA, FLEH. WA
DWERX LM P AT R, 3 XRER T BT LA fE i 3%
5B B R

ARAB WM AR 5 %5 fE 418 B, # Rdo 4 SR LUE R L 3532 [F MATRIX 28] .
#&E MIKROMAT 23] . B K Z AL L kR X 24t Fn £ [E Drake 23] 4.

A 6 #RSnt BB RAL* Stk b 5B A
28] BE BREERABL R JL AR,

1934 S5 FF 44 SR LE b %)
MATRIX 23] *E ¥, RHRA. SRS R
R ARFA

BESE R I EFRE.
B, An T4 B AU B e

AE. MERE.
HURFAL BALR S

MIKROMAT /2~

3 ZE T RIS AT, AT
BAY TUATTS AR LA 0 3R L )
T ARt B K

SMELER GSE-A & 5 =T At ?%;&Z ﬁg;

Z AR BIRL. Rk

= Ha ) e
P SAunaEE S 1 R TR e
SATRAREL. BAFAE e e
B[ A Vugs =
B FEhF
MRS JK DRAKE GS:TE ¥ A
Drake 23] i A — G HUR £ E I RS

AT, AR A, BEMAL
Ry

TR R BOMAURE & ARSI R, HTI

RIIAMRRAE A FXBERE AL, B 2L aERENSMROER. RE
BOLIAURE W B 7 Az a5 8] 2022 54k

1) 28 FAs: POTAURRE MR LERE Sk, FRELERFLIT,
AMIITL. ik HEAM. AR AREBERSHAR, LRI 2R
BUERRIR T BB 4 Jh = 5o A5 REUE RS Z Bl B R e AR A
PERRRFAGCER P HET &

2) A ER. SUIHRIAA 50 ZEME AR, TIETEBLBEHESHER,
PRIAFFE. SKT120 A5 9MELJE RF SK7620C #Ax NBLE K, REIMHHAH LT
HE%, EHANEH. AERISE. ashxtl. AN, A HIMEF A,
A FRES, REAETME, LREERTY.

13 Jun 2023 16 @ el



A ALK (000837 CH)

13 Jun 2023

BREERTKT

B 21 2 8) $AE 9P RS A A RSB K

Hﬁ?{ T L HE2 ~160E K, \ e I H4%10~200EXK,

BE2508 R4 A # &5 Y B 27 B JE1255 R AP 8 B4 Y R SREUR
BT IR, SRR AR W, SRFRLAMEE, BEHMK
1%, BHIAETARZIAZIPLA, FETARRAIPLA.

K SK7120%8c 5 SRSCE & / K SK7620CH 45 1 B8 K /

TR IR BOLAURE F A5 A5, HTI

3) i F B P R, AN BLERTRTARE ., KT, BB, FHmgF
BR, ITzaBTARFEREFFTLE. T2ETL. BRI RFHTL. BENAT
b, BFIBMRMEFAAR; BATEES, RIFBLAS) (BEEXEEDILREA
20220826) , FULHURGGIESERE N T A AT 70%.

PUIHLRM 1999 S RALE A $I2BLEE R 44, FEITRRAL. HRIBK
AL (B N BLE R EBEAKTRAT =Y , 1999 4, BUTHRR I 4L % — &
SK7450 #cdx 24T B R, HANT B A SIFRBLUBE R A 8] SBEUE R T Fb by AF
KA R F, HIENE] 2020 FH4R, 2020 F, SOUTHUR T RIS IEATEET BB RS
11 REAE LI Z T L, EhHEREE, BT RNADRBRARTRER Rk
F | F R R A EBARR S BRI B R RAE S, FF 2020 4 9 At

L BOP AT,

2) AN LiE——5NE B R

SNEBERA T AR ETA R EEN, THAHLE/ TR mErEER. R
Wor o n TIRAZ AT, SPE R 22 T asabdh £ T4 09 5% @ . 91 B A H 4 & 49
BN, RAFRINFAT LN ZEEE, ToAL@IEER. 7 et EE
R, sm@shBERFER, A RESEEROVR L L FE ALEwE 22 B
EN
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B2 5 B R EENH ZK: L8 /7 /5% @b E B AR

)3

” R B T e SRS G
- F @it friEe T T LB Wit

_ . BT fe B A JAFEE# R IR A AR

ey %ﬁggfﬁ* F BRI, T PR

IS B FFA P A

FARIR: &R THAZAART, HTI

SN B B R s B ARG E A G B AN B 048 LIBENURT A RG] L b
F AR A PRANE] L YA AR AR FRANE] L TR T A A ZAEHURA PR 8]
Fozd L ATE 4 (STUDER) . AME NI AR A KA, BAT Fe9shE B R > %7
2. ettt %, mimEATEAEEA SR TP A T T NE B R,

k7 BRSMLRSNE B RS

28 Sk BB R TR

s ) SNEEIRER. HEHEAIER HEEBER. Ak FRE. ZER.
ST AT St I R 7 RHAA TE WS K. BT, ME. MAFIL
W WA FI. AL &
AL BB G, BT, 4
K A ARIE, TN
T
RARENMATL, Bk AT
TFFREAEKRAT]. 70 ANSAt. 126 ALY k. TREAUK. FL. AR
BEAFHEAEER. $ANBERAARBR 2. KA. SRIUK. R
B ARSIk

ZRINEER, SAESNEER, 7 RsbEER, &
T H AR A RN E) EOME R, Hdzsk @it EER, dAER, MK
wANE R, AAMER, FihER

) W AU AEAURAT PR ]

EE2H 11 KE. 110 ZARF. 150 3 A AAAEIE
M AN M LEMRA TR IR, FRSPEER. sh@msbEBER. MRER. 3K AR, &%, fK, TEM
a (AMNEREKRTNE )  @BERK SEAFREBER. AFATEFLERE M. FHERFITL

RF
B 284 FATEIE RO EERREET AR, BT, B Eg |
Bk b A TAERK A TAmTE - -
‘

FHEF: EAER., L_FR. FUER. AIKLZEER, HEKSETR, H

AN LELEBAGAREAENRCRFHRER, SABERBATER
25%, R AAAEALY L, REANEBDETN. 2N ZIEER. 235 (&
K * ZEHITFEA 20220826) :

A& 2R W RFIE NG, BPBIRUAE . $3. FK. TN, Fie
REATLA E; HFRANERAE. GREBFTLFLTHEAFENRCERNE
e BRESRTABEGBER, LPHIFBAERERASEERAER N EGA., AT
EERWEPF AEA, ANBZEGNRERTH ERE 25%EAL, BEAEFLAE
FlhE, QEANAE. WRBEFEE T REEMHRKER. & LYC #hK5E 4
ARk,
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%8 ANBLERNEF

g RN
L WEIE A " R G J bR SR B3]
i TR P T 5, A PR 6] %P LYC 37K AT TR )
B FFREAA (R E) Pk 8 ik A A AT R3]
BB E LA LA RN 3) i AN AT 4046 4 B A 4)
BB EE EESUEES LN 3t 91| RIS
HERE KA & S Ay A PR 5 b IR IE R K NHURAR 2 E)

P RR: BN ZEER, HTI

FTHRAFFRITL, SMEBERMEERERE, RIEAS 2020-2022 FHFIR,
D2020 4, AN LB R T RIFARE 4R, H 50 &5 545550 E B A
FERFEINRR PR T RN, 1338 FOAT, FIT #aBK; 20. 40 SNEE K
2 50 SMEERG KSR, FRKES. A, BEK. HEFTRIH I EK
E, BWMORMARAF; TENMBENRTFGIIRBERC AT FREDS
(£); 2021 4, HERBHE (—HL—4) Find BB R RS, LR
WRBATLA PP EA; (32022 F, LRI BRI E T ik Ak R B
B, AR T AUR,

3.3 IR T EEM 60%, MRME. M ALRFAARK KK

Fim TARA FAe T H AR /4R ER, JTRER TAMAEL, RIETET A
TR, E#I THERRE A TEFF R AR 546, 4540 f e 3 R B3 a9 R, %
e L&A £ R AR F 40 Ao THURFedE 40 THUR R KK FHibh THURS
ZE R ERE . BN, HUR. TAENM. 7 LUK, SAVHK. Bdm. LE. &
WA AR 35 55 BAF A B 2k F

%9 HiAn IHRBH LB F R RE S £

PR TN PRER R A4 5 TELHE

FAN R ARGEN. HILHEE. 45, A

i FEF, TREL B ERLE
o F4BE 7] 5B AR TN B . A A
. . . A
I8 4 460 TAUR
HlE A TR 46 K A 710 T A 0 —FALR
¥edlhn T r— e TR ) 4 4 KA 46 7] B B 4
T S A
&) & AL
i > N FF S o 3
Skt LA P gzgizgéx¢%m,i%mf%%
FLH AL
N A TR AE RS TR A
P — g ) AL ap:a :
Ja 38 4k Bk A R ﬁg;gg;ﬁﬂ&ﬁ HEE A A b94E

FHRB: T ACAAZ AT, HTI

ABEIH B, BEI 2021 F4LRTIHELERA SN 8.8 1CEA, YRAREY
MEXERTH, & 30%; FFHEHLE, BENTHEHRAET. HIE QY
RESEARCH ‘& M 1% &.:
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B]: 2021 43R HAT 945 E 41 8.8 1G£5L, QY RESEARCH Fiit
2028 A 5| 11 /£ 7T, 2022-2028 “F A 63Kk % (CAGR) % 3.7%. H¥F, ¢
REBENRRGEETYE, HETHEHY 30%, HRIBMNAEE, BRIE LK
B, RNMTAFTEFE, 2021 FFEESHT HIALLY A 2.64 1CET, it 2028
Fop BB AT HAAL A 3.3 10 E T,

1) %%

2) EERE: ARTYEENG L EA T I Reishauer (i‘%ﬂ:%ﬁ)’ri
R) . Kapp Werkzeugmaschinen (f&E 14 ) #= Qinchuan (FE AN ) , WT=XJ
ﬁ* g & 2T E MY 40%.

N3 HKHA IHEREZH A FHAERAE. MAMREFHR, FEJTHLS
R BENWEMNERENMEE., AR EE/HEFTaEAMERYE. RIENS
2019-2022 43R

1) AN a4 HEERAE. MEMR. € T EFHRIFLE EH THERF
K. O RERAE B AZRIF K YKS7225 SAT AV E AL, YKZ7230 St
B HIRAT A H BE AL, RIT REFRAE T RAMAHEAT, ZRAERED;
& @A EAE SRR FE R B YK7363T1 @4t 4cds B HiL, HANT BN ESH SR E
BRI EEIAABG T G; QEAFHMRAE. BRE. MEMA. ©HL
. AURF I EAT I 89 K& B AR K40 BB W69 YK7215 BB AL, T IR 4D
Wbtk R REEN, RAANBATHEE; @4HNTE. R FETLITFLY
YKA615 7% ) H7 5 ALIT 2K B FRAUK B Sk 12 5% /) HT B AL~ & 358 T 39 69 3 R 2 Wi Fe i 4
BN, ReTHEAE.

2) 28] B BN A A AR B 4k E B MRS, (D2020 A
MNAIRATF L BT 1 Kfe 4 RAAFHAE 69 KA Hds s BT, RSB B M A
%3k 3] GB/T10095-2008 2 A= 3 4%, HATHEATE; (22021 FHF L8
YKZ7236 JEEAL, RBEAHRKLRE 80 K/4, AibZ Kikik 10000 #/54;
(32022 437 A KAAT JE £y 4645 % K AL 12000rpm.,

%10 28] 2021-2022 3 Ae TAURAFL R B L
SEr T EBHERE L4 B R X B 4G B 47 Tt st kR Z BT
e v PRI 8] FAT VS FE WAL AR KL, A =
bE 2 e A
001 WISHEMEAT s s S e T K B AHAR, B35 AT A B LA T,
- %7
RIE A THUR K AER R B &, #FTHL
021 B Sh A Bk AT ST 5 HE A YK3126 45 RS AL. YK8030 £ PRGAE TR A An T &04 7 bR,
)5 = A, ’ BHE B YKT215 HAxHAT RV 46 AL ifLEJ/A B 1B A Z 5 A AURAT IR 69 AR S M
YK4615 $L4=HTH AL, YKZ7230A
T & B thbe. b A £ 4hAe T 2 40, Y o b Y,
i s EAE AR RAAI IS F RSty AR D, AR i
T BB ALK AL S A e A o P o 253 g 1 o3 % . U RAFL G . L RRT FHATEA L
2022 o 412k B ) AEHUM K AEERPE, 5296 T L AR R R ALHAR KL Py JRA 3] B S AR B ] T
i £, FFRE BRI, BRI 0 PR B s -
E“;ﬁ*&fiﬁz']‘iﬁg i, R®AF }i o TS ”ﬁﬁ&aaﬁg'fﬂ i
2022 e IR AF Tk AR 4 FEALR FEA T IANEEFE RN ZHEEE  RREIHOER NI I EFX, BRAE
Ll*a%iéﬁﬁ%ﬂ ‘ HHUR W IHRSE, FAEH69 A P T
R @RI A BRI RAAURT i, MAURE AL, B RE
U < sl AT ARLBUF A D A, AU TH AR M @ AT,
;ﬂ*ﬂ* ' Hl MAEREIEN A, BEIURBREN] AR EIRFAURT S, REIUREIRM AL
. ﬁﬁ*%ﬁ@@ﬁ R, MIREERE AFTHESEH
2022 YK7336 %42 I Er4t s % TR —Fr o AR . SRTEIITRIE AR 8] RT3 B AR Fa = SuH
JE 5 AU WAL P, RN BHRBL Ao b1 48
FH kR 2 E) 2021-2022 43R, HTI
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N8 REH M IHEKE RIRRE, SRMIIKRZHZRFFERERALA,
BEATEREARL 60%; CEAMEMAFFHARAEMRRFRRK. RELF
202082022 H 3k, (FEFKH X ZEFhieF A& 20220826 :

1) MG 3RIF AL M EA, 2017, 2020 4, “Sds B EAV B R AT LA
EIRAEF T Ty 2022 4, NG BEEAATAFE LI F R, “AERLTH
FEENR o, HRTHFE (BUR) T RFESE FPE I LR EFZL”
SFRA, LA, RNHURAIRYKZT250 $A4%RaAT AV 46 B /AL R AL 2022 SFEL
BEE (F) TRBAREELZwTAE.

2) A HMINAREAT EES, EMRAME. #EERAFAARKTR
. 2020 S, RNARIHBLRE . “obRE"RE R AT KA FALR, AR
TIEENDPAEFAT L HPERE & RKEE T XK EZE; 2022 F, &) 2570
Az B BB B S LI AL P B ib AR A E AR AT ERE, A8 EHkm
IHARTY EARERE 60%.

3.4 AAMUR: RIEALE G B FALEE S, Bh ) BsRAURE F4L

IR A S BMARZ—, JTEEATFTREMR. FRRAEFESHM
), BEBKERiEY); RIE QY Research, Flit 2021-2025 S+ AR E -k b
16%, QIEAREIE. ENVRERNHGRBVIRS A LHE2) A IR E FZ 3t F2.,

1) Ssb BV RE LA EFARESRY, BEARERATAR, ORIEFHHK
B, MAFILeguidz, HlE st THEFNRET Sk, HE. ZHMNE0E
R, HURAL &8 6 = IR S AR B M KR A R F A AT, AERF m T
FOEGHAKENR, FNT KK FPIT4. 4. BFZ 1M, &
A TAE &, FId TS f ks, BETETSHE., QRELNE
€2022 @ F R ZEAT A BRRZFZERR P GEMAS) ) . S8 HIBEPURAIR
KA FR BN T E > b eg 555 —30, utoiRBMARIR, 2018 4K B KAS S ALK
FAERY 8%, TASKITHURE FIEY 65%, SAEKIEHURE FELY 6%,
5 KA E RINARKEIE.

23 & MAEHUR B F AR T

(R S PRBATILI, e A HAE SR
90% 1
80% 1
70%
60%
50%
40%
30% A
20% -
10% A

ODJ'{J _ T T T T
2014 2015 2016 2017 2018

TR A8 (2022 SFE Q4T FEAT AR ZEESA B CEMA) ), HTI

2) RRABHPRIRE KSRGS L TTHROEEZRT, B FRERE
4.

B BER
21 HAITONG



A )| FLJK (000837 CH) BREEMRTKT

QEHMEREAT 2, LEEMEREZFHRE FAHEREBA, EFRER
BREFL ETEHERZRXRY. LEAMARZ: 1RIE MR DATABANK #4E, &
MR T 2 M TFMREME . A%, ©-F. EFFAAR, BBAE 5%t iz,
2022 F A EAUREAT ALK [AFE AR LB R AR/ B 57 [ F 69452 6 4 B ka3 4
25%/23%/15%/13%/8%/6%; ii. ML E MR FAZ S AIRE FHE Ky ARIE NG
€2022 SFEQFR ZEAT A BRZEERA P GEME) ), SsntdhIds
RIFRME RN, ot &, vt R AR R E AT A S| e ey —
F®, BATHEEEHEZEE. R ZRFHENE T EHE, o 5mA Ik
BEHRZ R BRI T AL EME ST, RE 53K &P & FARAT v 53%
FdbAn T F KK & e A m 4.

242021 Y EASHIKRTHEA (&) B252022 $ v E AR THEA (&)
®F, 339, 6% Hib, 225, 4% -, 330, 6% Hib, 248, 4%

T AL, I FEALA,

339, 6% 350, 6%

& 1-*'111 2;; B, 459, 8%
. fo

i A, 18 A,

800, 13%
B HE, 1411,
23%
. 1£8 936,
16% 15%
FAHRIR: MIR DATABANK, HTI FH#FRIR: MIR DATABANK, HTI

@FHEN: FEAEMVRT R KR, Hit 2021 £ FHAEYH
103 1270, 2021-2025 FE A% H 16%. RIENE) (2022 FE @823 £ EAT A
MM Z 3R EWAH (JEMEE) ) #3] QY Research. MR BT bthaskis, D4
#R: QY Research T 2021 F4 3R A shFIFHUR T % 5 & H 74.75 10 £ 7T, 2025 F
THEEHE—FRALE 11412 0EA; QFE: 2021 FFEwTF o H
26.36 1L AT, 1BiK 60%An T &t 0 43 A A AAUR (R A BN Z F-Lid Ao
IH), TR 1595 /0ET (103.09 127L) , 2% bk 21.38%; 1Rk
2025 F ¢ B 3% b Ak ik £iA 3] 25.38%, E A T35 AL 2025 FiX %) 186.83 12
7T, 2021-2025 45 4381 h 16%. -

B 26 2021-2025 S B A I AR T AL B ILE o iz

o E A S ATAUR TEHIAE (0T, Z3d) Bl b (E3H)
200 - 186.8 - 19%
1807 162.0 .
160 -
140.4
1401 121.6 L 17%
120 1 103.1
100 - L 16%
80
L 150
50 15%
401 L 14%
20
0 . . . . 13%
2021E 2022E 2023E 2024E 2025E

TR A8 (2022 SFE Q4RI FEAT AR ZEESA B CEMAZ) ), HTI

13 Jun 2023 22 ® nen



A ALK (000837 CH)

BREERTKT

QF4#h: £E. AN LRI2HH, BERREZBIK BHE X
fi. H4E QY Research B Az A5, IRAIMVJR B L& 63 DMG Mori.
Yamazaki Mazak Corporation. HERMLE. Grob-Werke #= Doosan Machine Tools %,
2020 FE &) BWH b ABiE 95%, H P AT A KNG BB 62.44%49 T B, AT
+ k8] BiE 81.61%8 T M E; R, HAAZ ¢ E IR B LT AIIRT,
WA T B e AE S AE . BhK (FBHET G ) - RIAURSF.

(211 RS E2 A BART BHRA F R4

8] 4 HA B AR Vg 00|
GERENAFE, BEAKSE
o s - BeHil e Te 35845 5 5 BRSh L)
PEEWOR)  HAL Al M, MABEEEIE SR, b
BPRETE, 94 mI s
# Hermle Performance-Line % 7] 9%
FAAA, ER TFHMAIE, HFIE
HERMLE iEE €650 m L& A, B, LR, MEMR AT,
AR T e k)i S A
R 69 4u )| 4k
7] ~ !;t",—‘—» U.»}, ] )
Grob-Werke 2] cz;oz AshHE e ; ;21;%1 j;z;%iwulxh%ﬁﬁﬂ%l
o ) A 3 A
KTX1250 TC % 44 E} Flain fjé:i&’ RN
175 2 I - . s A i%m\ ﬁ(\:’ i{]'_*j'*‘l'a ﬁ}ﬂ’]-—/\t”b\
fdge TR AEELedry TR, . ALK, BAM
= W AL PR REFAUR
", J T & A4k hn L4 A4 TEF i T
sk ym SMUSORRRD S, BREHHEBE. Bk, B
by T 2R
REEA T AWM E. 3@HARER
BMC-500TV Z 444 MR ESRE ST, Tz AT
- SlIE:W;3 + B Aot E Lo MAh. AE. TR, 5% EFE
Jo L s M AL THFHEL, BEAREX

FREFRE

FAHKIR: DMG MORI B M. HERMLE ‘B . Grob-Werke B W . #H&44xE M. 8B KER. BNIARE RN, HTI

13 Jun 2023

NE] BEARE R ARR 08 R, BFRBHRERALHEL, £FRKISEL
KR ERZESS, 5EREEHBMBREF HBRBEIFHEELR, FoPA LR
PEHE.

1) NE) ERMVK = LB ZUE/ERAARTZ, LELEFRXAAIKR L
E5 5., RIBAG) 2022 FHIR. (BEREF AL EFHITEA 202203300 , NE A
IS FRER 4 KEF 20 3RS, BET SRR K 9 m T
AR Fa RSP A, FoREAFE I L. LB 68, RRF T AR T OE FABSNREL
EHBARY, BRI RO AMERI SIS, A STEN At T
S, T KRIAEAREA R BTG EE .

S mERR
23 @ HAITONG



A ALK (000837 CH) CRBEHRTAT
R 1208 22 B HAR R RS S MH84E. EAHRRE
N ‘ : T 2 -
75 54k Mf"’w AARR g () RBRE Edadd ERE S
mm) (kg) (m/min) (r/min)
TR T A J
A, AE. T
BMC-500TV 447 -
Py N 100-15000. L. &% B
iﬁ;j; fiéﬁtfpsm ®400 150 820/500/550 48 10020000 7 BA#k. 1%
BT FHE
R
JT R T AT
HEIRIAE B,
. K M. kA6,
SJ:A ffﬁiv AR D630 500. & 600/450/400 36 1500-12000 K L.
H 300 . BAL
E 57 BRF -
wo i )i
IS dhER
ZHEAh. 715
VMC40U FHif 5 X, AME. LA
B ho 1 s ®400 200 800/560/360 60 40000 SEi2 £ AN A
MNFAGRIRE
AME S T 6t
iE ) T A A
TATR A KA
R HIRER ...
;]M)Ex(?ﬁ ‘Sfmﬂﬂ 2000/1750/1800 - - B LA & ] HE
* = Ao LA Bk y

B GRS g gl
At F A T

FA kR AEER, HTI

13 Jun 2023

2) NEBiEARE08 ERITREMVREINRY, O5 SR ELEHEHRE
PHBRBRFEELEZ, TRKLZHIE4EE., HRIEAF (2022 FEOFLT L
AAABRBEZEEGAE GEME) ) . GERE £ ZEFiTE A 202203309 . 2022
SR

AL A F: BitA 504 TR ITHRASIURE SN £, FEFSHER~BAR
R, IANARBITEAR L 04 £ (“SARBIRE Labb L5 &"ER) &
BRARERER, FRENT AR BIZAURE &R = 50 ) AR R FaAn
Yy F sk, ATHE SRR £ BT 012021 S, A TR T GYM2032 FHik AFHAI
Fr L d s, VMCA0U FHik 5 X Edhm T, QUTMI20 At XE 4 ST+
. SAJO12000 Z4HEFX T & 7 MENT Hfr QG012 i Xidr w4 145
&. QG013 EFKAn Lo il Al 4Esh k. EPX A TP 8 £ 405 KA R, 45
£ VMCA0U Fik 2 X Em I b, ZREE —EGEghmg FikE] 2g 49 FmEds
PR, R RAE . EJT TAF S AMAURKAE M TF K.

1]

(%

QiEF FlIEE MR HEBEEHEMBES BB LEZ, FHTAM
FHE, NCERNSREMESEH O L ERNAERASVETRT RIF64

Yk A TR T B8 0 7 B ARSI RAEALE];, 2022 F, ANAURAI LI =& 3
AFFEMA ZIPBAEE, 2 ANEEH T BRI GREI .

ME AT By R Ay, o8] B AR RAAM B AR LLF & KA AR
PR BRAVAS, N8 HFEESGERBENRARRG L, Tz, &
B R A A B R —F RN E) A FE RS, ATHRESPBAI .
#FHE FEAE.

1) 28 B R RAME R BIR T LATF G, TR KT RIZN,

S mERR
24 @ HAITONG



AN ALK (000837 CH) BREEMRTRT

OARAE B 8 ARBUTE MIET| B B IRSE, 2021 4 11 A &) EB S B
HRAZZZLEY 10 LK AL R A EH FHA% T LA 3 A A B 425
B, ZAN I A E AL . A MR BT K, it — SRR BAUR E
Ak o) Frde e Ak b ZR A OF 2022 4F 3 A EXIF TR, A8 TRt 2023
PRIENGE B

QNI T RBAN G MEE I RA, RIFENG (ETFHRIEEAA R AN £
Emﬁlk&m@%%mﬁa% CE K Eg a2 20211109) F= (FNBEEL
+h&Au&u&¢2mmww,ﬁwEmM%TE%*%H%%\%M&ﬁ
(Vo EoRBRIEMAR) . BREN, FRIEMAIR., EENEALKT
o8] it A R AL IEA I BEER, % 9% A Eh IR B AL AE AR B K AR T RS pF
W4, FblER2AAEERTLNTES, AREZRX GG ELEEZLETHTS
B iR A H&Am/gﬁum& %m¢w LRV

B 27 ) £ B FH% T b FAA R TR 5 28 4R S A VR E B4 b B

..
a0 SN y
FARR: s BARHEFLEEREEATR, HTI TR RIR: REE B R LEREEZAETR, HTI

& 1354 RO BT BRAR 22 4)

Ak X3 EX T S PR

. & ) 3R e BRMARLLREMBRRGALEE AR, LT, Fit AR
+RAFRE ANEE (%) BAFLRABNE L, FE R R e
g : BIRAREAMN BT, AFHRA FienF TS, RFHENIN R
LRFR BERNRRMEREA R ERIE 2 B, Byithb/ i s S
ko B AR 12/ B SMEE. . DA, 3R
ﬁﬁ%ﬁ T 0 A AR AR A B A RN 5] BAZ R FRIUR. B~ A LB & R s R h 2GR AL F )

SEH| . AEhHIEFE %
AR R AR A e, BRG
A TR ”&&?%ﬁ& A3 BB B AR LR 5
“F T BRI R F R

KA 4] &R &%

RS
TR ANEAER. SRENER. ANFRETR. REEARIFAER. N8 (EFRFRRAOR A EAHH T LA AR A EEFRFE

WX 94 20211109) , HTI

.]

2) A E) BRI A B SR F HmAUR T Y &, A& ML F4EE 235
&, FIAEBBON 7.47 L. HRIBNSF) (2022 FEEFRAT ZEAT A BKZHE
BB CGEMAR) Y QEREXB G “AAR-E)ER ST LB LW
FEH (—H) "B AHZING Gk R TP F it h, FRaATF&nis

&3 ﬁ%@%ﬁwlﬁﬁﬁ%&,m&ﬂ@ﬁﬂﬁﬁ%?m%%ﬁﬁ%FWﬁ%
%, Qu@ifsks: AAZRM3HE, F 6 Fa3E T RI\BAINE, ARBALF
F&%ﬁ%ﬁ%angr%WS,iﬁ%zﬁzﬁ ,kf$FTf%b%£%m
TIPS E R AAUR Al BN 7.47 1L L.

13 Jun 2023 25 @ﬁ;&g%gﬁ



A ALK (000837 CH)

13 Jun 2023

AREEMRTKT
R 14228) B4 T b FAE)F RORIA B 442 KA
o - PRS2y XPEHE bW TN
A% Ut (FR) (%) (FR)

1 SAJO ZAE B A BN K A T8 £ 7 450 50 22500
2 RNMXESL ST P 400 40 16000
3 SEMERGE S ST 360 45 16200
4 &L AN T N 200 100 20000

£t 235 74700

At RB: 8] (2022 FE @ R EAT ARREFZEHA B CEMAZ) ), HTI

4. BSEIHM: MRLFWHRLE, #—FHFmK

= 7]

A3 AUR EAEAR EALSRERA LS, #—FITFRKER. HIEAF) 2022
FHIR, ANE AR SR T Z O RB/ N ET]. TUHBEAXTRER, B
DA, BB LN (T EE) ; NAPRINGAZSERH L EHFERK
R, BARIKIL: 4B 29 Ff, i TAHURT A FA F Hk/ 5% AT . T
WAE AKX T MR B e, BB RTRH TAZRR LA F RIS, R
B, A&NB04RENEL. & (£) FARL. FlEARL. Bl L%, 2B,
RIR AL AL S0 An TAEH

29 2 &) LR ZALEAR ZHOC R4 L 4

— ek B A 7B
Fdt/ 4 A5 il
Hi A THALR ¥ (F) /AL
ITAMBAETRES
FlEE
BB R RIRLALF R F 34 Wy T B

KA RIR: E) 2022 F4FIR, HTI

4.1 K3tk g EFALEIT, RIFFRRAFEDERAL

EWE®R EERERT HARLF, THELRBEG O, EFL5@ L.
HERAFE HEREHK.

1) FHSERBEA: REHELFOEDMRGEART, FRABIEE LA KR
& e AR IR B Aesh A HRAAE, BRI RAR, R A ey RS,
TR EREERNRE. P, FHAR7TRI 20 A TEARAE. BRE. L
M. RIAERER/E, HETHNH 62%; T LK EFHAROIELA. 7
L. BAE T, S, FRERELSIZANBERAIR. ] EE R H R
S L&

B BER
26 HAITONG



A ALK (000837 CH)

BREERTKT

2) EEMBAY: FEFTHERLFESLND, FRALEFHSTHEN
k. QFF: BAREHEHAR, BREH—HAERET] FAWNEE (LT 2H

o), 202343 A, REEAFETY (LKL, £51E) 442 1154 74, K

tbIg K 50%, RlHLIEK 50%, #HLEMAH IR, FHREE K,

#T AL IR

. ARG K RBEYERAE LA EFTMENRT, 2023453 A, v H

AL RATE A R TR 67.4 T EBF2 65.3 F Ak, IR4R13E K 22.1%F 24.4%, FF)
338 K 44.8% A 34.8%, T35 b AH Fik 3| 26.6%.

B30T HEFFTHHE (7#)

B3l T EHRBRAEHE (FH)

2019 2020 2021 2022 2023
25 q
20 A
15 A

101 X

\_//\

1A IZH ISH Idﬂ ISH IGH I?H ISH ISH |10H|11H|12HI

2019 2020 2021 2022 2023

90 -
80
70 A
60
50 ~
40 A
30 ~

20 4
10 4

19 28 38 48 58 68 79 8A 9A 108 114 124

Atk A—TAER, HT

FA kR Wind, HTI

+ B AT L T ALK, 2021 51X 3) 3143 1270, yoy+11.5%; B A&
AT E P ERK, EEANRE, TLRELARKES . RETHEIRE. BB
B L5040 S B ARAZT AT AR5 09 7 T LR IR it S

1) AT MAELTHK: 2021 FFEHERATLTHAALLEI 3143 12T,
yoy+11.5%; 2016-2021 ¥ 5 53K E 4 7.3%.

2) BEREHATHEE: BAERATLEF EEK, SoLEiET ARG A
AR, ZEAEE, BE, BAERSLRKETH AL —RZURKMED.
FHATE, AFBEAEEF ARG A TAEEEL . AAF R K34 F AR AT LA
kadk; — 24wl S A, FRBM . FLAEEEH L WOy AIRT BT AR
ety d ik, =R KR ERAFNARAL LRGP bk,

32 ¥ B H#AT L T HAARRF IR

B33 ¢ E &AL 3 K12

— R (LA, ) yoy {7 4d)

3500 - r 14%
3000 ~ F12%
2500 F 10%

—
2000 A ’ L 8%
1500 - L 6%
1000 - L 4%
500 A ' - 2%
0 . . . . . - 0%

2016 2017 2018 2019 2020 2021

K. ARIAES . . AR
FARAMAITEAL A

R R A . A A Rk AL AR S AUR,

FRF O F maAUAGE S A e E i, AR AR

Fadh AL, BHEOH AL, Mk mRis R

K. HEHH. FLEH.

FARRF “THEN bk

A EE®
ATk % B M AT B <R S
Ak Bk KEPILL

> RAE A F i S 4

%

TR HEEMERMZART, HT

T

13 Jun 2023 27

T RR: HEEHERMEARS, HTI

B IBEIRR
HAITONG



A ALK (000837 CH)

13 Jun 2023

BREERTKT

28] 2020 SFRAR LB, AT LR RAURES DR E HAR; 2022 F
R FE, M EFHERAELDERARAF R . RIEAE) (X TN
W ik £ 4R E A TR E) 100%E R B R BE R 569 /A% 202006100 . (% F
FATH AL e B ik 4F R F A TR E) 100% AR U & B 7R LB & 8L
o4 20200703) .« €2022 FA G A FERAT A BRRERERA S (M
) M

1) 2020 8 KK L&, HEBAERFERA L. D8 LAIA K
BRI AR E AR K LB 100%0EA, KL EH R A NG 64K T
g; QAL EBG L SR HEAE, ANIRRF G ES LS ETEEFEX
FFEE) T /AR, MARLER— AR EE T NLEAE TR, EHE
Wik eIy E AR, EE2FEARAAERRBER. TRIMERS,
Z 28 AT FER HAAERA TAANRIR CEEMN. ABIR) , FAAE
MRE P QIR NAE ERARNG . YRS —AFEAARAE . TEHERAE
ERAAHIRNG] . BB ERAEA RN . ALA4E T AL DA R3] 5.

FELY SIE DS X F LT 57

BNHERBRA 6 HH LS R B s

IR0 BT W & o o AEH
ZF T AT Z4ksh. Hskshk, HUBEN

J2 AT, AR P R RAS, Bib4E R, BEAE  EFREATYEARAAERHERAEETRR
T &, IREIIREHFAR

& 45

Forb kR A8 €2022 B @A AT S AAT AR ZRES P GEMAS) ), HT

2) A8 EEmENERAFHHERARNGA R/, 25 CAEAAFLRE
Wi R a9 BERLAE Ty, HLA T A IR R SR EROR B A Kk, o8] it
NP iR B R Rl AR, BARRA, A AR RA £ RN A bk
ik TR LA RN R A R AR, BRAHA 2 5, RAERE, KLE
R A IS KPR, R, Sl FH RS THM T EET 24
&R, BRARELE] 2-3 B ARBASDEARI, B T K I B BN
261U (FEHH 1083 L) .

4.2 RV BiE%: EARFBAEAR, R T8 mie = bivitfe

FLpH: FTHILMBABRGZHEREBZTHHK, 21 FEA RV BE S
THMAE 43 1670; RV RiE BAT LK AT LT & B8 50%. 1RIE KRG EHK
AZ A5 R EIE 5|4 GGl FL3E/MIR $3E . & TABAE FMIE KT

1) THER: SGHERRBZIZNATIUMNEA, THILIEAEER
TR, Rk B2 —Fd A ER ARG RIES). BT E . HiE-BFES)
BB b9 IR 300, AR R E S T B ey Rk R E;, M ATk
A, REBRZLLUNBEAGRZSRIM, SHEREE DAL LIEAR R K
AT Z. AFPE I UMBEAT A LA, 2022 FFETH T LNEALE 303
&, Bk 15.96%, HEPE R4S 12.99 T4, B K 27.01%, ¥ik 5
TN bt ARIE &S TAEA S LF R FT(GGH), TRt 2023 4 BT 542 H 24
i$357%5 4.

B BER
28 HAITONG



A ALK (000837 CH)

BREERTKT

2) WHER: 2021 FYEHILMBABREKBETRES 93.11 &, T
RBARAGEM T, BRI HRER L 30%h L, RAGIRS. ALEER
X. GGIl ## 27, 2021 FFE T UMBAREZRLEEREH 93.11 7 &, B
¥ 78.06%, HEFEEK 8241 4, Bk 95.05%; HEHLETAH 1070 &
&, Bk 6.57%. GGl Fiit%) 2026 #FH L ERERLRIT 270 7 4.

34 2016-2023 5 H T A BALL T LM

F352015-2021 £ L kMBARZBEATRKERL

SRR (T, i) ElF &g (Fg, A — i EEL (FY, A HAEEa (T4, A4
ggo R (R - 70% EELER L (i)
100 - r 100%
F 60% L
30 A - 50% 80 1 ra [ 5%
F 40% F 60%
o 60 A L
20 - I l - 30% - 40%
\ - 20% 40 A .
10 - I i I ‘ L 10% . I ' [ 20%
. - 0% 207 I I I [ 0%
0 T T T T T T T -10% 0 : : : : . T F-20%
2016 2017 2018 2019 2020 2021 2022 2023E 2015 2016 2017 2018 2019 2020 2021
KHER: &IHIEANT FHIEARS, HTI RHER: &IIEATFTHIZARS, HTI
3) TH TR EFEEE: 21 5 RV BRBE A TIHIAL 43 1274, Kk
METHWHR 53%. OHk: REBTHAER. T8, HERRE, £+, RV
ik B B BAE AR AR R BRI S, BA KRR, KR RE A FHR)
BEHSE, RATEAPIBALE. XA, REFETARLE. QFmEMS
A P E 2021 F RV BAEAT IHIAL 42.95 1250, MHIE MIR $38, A+t 2025
S E RV Bk BT HHARIA 65.53 1070, 2021-2025 FHAE G AHEiE A 11.2%; RV
RAR AT Rk AT L, TIHW A 53%; RIKT EEE =, A 14%.
H362021 # RV AR BYETHEEELH
I, 2%
BH. 3% i, 12%
wiAEH, 3%
T ARAE 4%
B “,’% SRR,
53%
{E£4, 5%
IR, 14%
FA KR KARIG AT AT, HTI
ANE) oM ANE WAL %F) (5Kg-800Kg) RV Bk & &= &%, KL FHRALMR
M. BALEFELEAHED. RIBANE) 2022 FHEIR. 2022 FFFIR. (2022 F
LG RAT R EAT A BRREREVAH CEMAR) ) . (KT HFAREFLERER
20220826» . (I FHEH £ ZEFHiTF A& 202203300 :
13 Jun 2023 29 ® nen



A& ALK (000837 CH) BREEMRTKT

1) N AP REBERIAEZINS. RARET . DAMBALTRERC
A5 KEZ| . 23 AALK. 130 Arikrk, REAMKREL, RIRSZOTEMBEAX
FRERAEFHET., ALAYEE, NARERTATILMBA. HEDHEM
M LRI, TEH (CNC FR. oWl Ii, TE. 713%) . FF4K4
. HBRERIEAEE . EFIRE. KOG EEER TN, BIb KBS
AR

E37 NG MBABEEERLEZT B 38 &) BX ik B &,

] ) ”
BI0E BI40 BXGOE BX110¢ BX160F BX320E BX4S0E BX10C ( : = = ﬂ( :
< ) ¢ | \ '.‘.:w
0 o ; ‘o ! Pyl ( L ) | »/"
\q‘\ ) =\ { 1 ‘ bl )

t. ) - BN {

: Vot ) (| ;
YA ¥ =

BX50C B Braooc BX400C BXs00C BXSS0F BXT00F BX320CA

AR IR NEFM, HTI AR IR ANE TR, HTI

2) BRARIAOMRFEABAFL RV BEE, BRALAKIIFE BIREMAR
L, NEAEAK R BRBERTLLZ— (FIAEFR 863 itk]) , ~d5Kki&E
BIAETFA, 55418 RV Bik BAFE; K= mBRIEAFLEA, NE]ZEAE—
894 % 7| (5Kg-800Kg) RV ik 38 /= sudh i #]; 2022 F E¥4F, 238 RV R&ERE T
R KR OMRALFBALCLIEEE, HRT TEEN. K. Bk
¥, BRBEMEIZHARIEIFHYAI|ERF AT A AKF; 2 H AL 5-800kg
RARTIEHEA, L& 135kg A ERBIMBA RSB RE T,

3) ANEA A#H RV REB I L ELEMEESH. RV RE BZAN K TFHRG %
AIRIR BARE ) T AR 4y ey B & A H RV BB I L ELEMRS, T
VAR )& 4 R B A BRI W 0 SR, R B A AT Rk B Ak R &AL
#,

IS E) IRAR B Su B P LA, A8 RV BAR B S B R AL AR
R AL R T AR AR, MAEA, 2021 8] RV RIR S FAEA8IE 3
F4, #EFE T RV BT HNEE 20%-25%.

DI RETF AN RHIMBAX T BREZ LK. RIEANE 2022 F4H4R,
2022 F12 A 21 B, 23 FFLARRENAFEAL R BEH SHEE FHAHA
2B R 5 FTRL A BB R SAFE AR TR 5] REMEAX T Rk S L
2, BEAETL. FEHTL. MRTLEFBAFATIEG, A0AXBEEESRINL
P, ETHIBR. B REE 5@ ERRGE P ER, Akt PR
HAZ,
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A )| FLJK (000837 CH) BREEMRTKT

4.3 BRI B E ek, A RIRAE FIATRA A

BRIk AT HZREE DR ALKIES, LA THEIK. MEMRF/TL,
ARIE A B e LE AT AT, RIR AL R T AR AA BRI T AL 4915 3 T
P, SIEAT. BBE. IR, FEHR. REOB. B B4R, CHIRLEkEES
AR AKIES), HiARNE DL RAES N, b T EIRKES. #3484
1K A4 6] 5 TR A R4 &, RIRLALRA SR, MEMAR. BEA. BFHA
F.CREFEATHETERE.

B39 Bk 2 AL g LM B B 40 Rk 2 Ara

FAr R R AT F AT AT, HT FoA R IR RSB FAZ AT, HTI

2021 P EBERLAFTIHHAAE 2555 1074, 2016-2021 FHAEF 43k %
8.8%; SHARLATHIZHRERADEHL LT EE, BAKE Al ik
AA—REFHRE.

1) WP ARIPEAE) 2022 FEEOFEASEEAT A BRREZEHAPS (O
MAE) D, 2016 FAIKRIRLALT HIALH 13.05 /0 E T, 2021 SF3E % 17.50 12 %
Ay AF, PEARARLAFRIZWNETTHZ—, BFRTETHIELE LK
ALK F 09 20% 44, 2016 FREARRLALT HIMES 16.76 12T, 2021 FHKEER
R AT HIAEIE K E 25551270, 2016-2021 SFHAEE Ak h 8.8%.

41 2015-2021 F2 KRR LA T HIAME (L£7T) 42 2015-2021 S+ B RHR LA T HAAME (f27T)
20 4 30 -
17.50 25 55
18 1571 101 25 23.61
16 4 14.77 21.94
1305 1081 19.5
14 : i
12.23 20 1676 1815
129 14.31
10 A 15
8 4
10
6 4
4 4 5 |
2 M
04 T T T T T T 0 A T T T T T T
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
FTAHRIR: A5 €2022 OB AAT FRAT AR ZFEEGA B CGEM TR 8] (2022 SFE G4 ZAAT AR Z HEHA B CGEM
#5) » , HTI #5) %, HTI
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A& ALK (000837 CH) BREEMRTKT

2) F4A4E: REFELREN, AEGRTH L, SHEARLATHIEHK
EZ B sh W PT B, @iEH AT, AR, Kuroda. £ HERSE; LF
Rk, MAEAHEBHARSY, REARLAITLR LRI E —EA —F F 5Tk
Fal, FleedhFTILESELS. LASFHE T, fAFRHL. LAERIUR. BEL

HURE Ak,
a3 ikt BEHnTHEE4EE Baa gt B ¥ sa T E24EE
FTE&E L
. HE, 5%
F B AR,
AI¥, 5% EEAFE.
H & THK,
NSK, 30%
BEHFE,
H ATHK.
NSK, 90%
TR A B LB AN AT, HTI FHERIR: £ Bhn TE 7 AT AT, HTI

%16 P EHEIBZRKRLALVE F BH

28] BHARFHART &
ARILEEHE  ARBEX L b o RERK L. R
A IR 8) F48)
oy A TR

AR ARERARLALE] B R AL HE)

BAEABIENATR 24 FRRFULAF. HBLATRE. KBS
8] B, RERACA AR AR

LAKBAMAR T BAERRLAS . BHLAE] . Pl GBS

A . ARFIGEFREE

. ) i % t ‘ 3
BRESUIMARA R R ZAE]. RS ALFE] RS Hk. z Bi h‘,
28 RAFEALR] . SFATH T 80 h LehRF A REAH o B

FARR: IR, LR, R IR, RUZAURE R, HTI
BAVAA, FRBRAEFLAZTREHAEHRFTIHEE.

1) FEERIAF R M BRRLATUARR THEZ %L, 4R %.
) A5, ARIEAE) (2022 FE G A ZAAT ARBREZEAE CEMAE) D
AT HINAL, RIRLAL M FIEAT S M 980 /M, A% A KFHHH 1050 T
K. BAVIAA, MAEHRAELA K, M REVED IR HFFEETY

% 8],
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BREERTKT

B 45 AR LA A LBRAERE B A BT

/ %%’ﬁ’ﬁ%#’]$%%IBS-PRO\ /iﬁdiﬁ’é’ﬁﬁm%rboosterzo\ / %k*&%%@%%RP-EPS\

IBS-PRO#3) /) &k B T =48 T-booster2.0& A REBB & &5
B AL SAF , X Fa WESHFX, Btk RP-EPSEA i &% A /330 (NV)
AR VA ERAE G H 80 A R gk it shhy, teshak D3RS ) RE.

88, EALHFE 43, # 70%2 % %% 2]80%¥A L.

TR EERATFHEIRT . AFFLTTMEIRT. HABHTAER, HT

2) HBRAEFLTZHEDH N4 LIE2RAE D, BFARATHEK
K. HRAEAE) €2022 FEO4FEN ZEAT ARBKEZESAH CEMAZ) Y, B
A E A E LA R RRAERARABRERE I LI 47, 228 mIT 4 FFH 48
BRAEBGEEEZG., BFHERAERGGE T EEMmTE O, £H P, FE
m&%&ﬂ%&m&%%ﬁﬁ#(&%éﬁ@ F R ALK FHE]) 5 2R M

s B AR B AR T 6 258 R T B BRAE AL 6 [ AL FALS 5%; LIk, FTALIRIA
i% TREAEE AL, BEE A%, BT HE RAATE ZNESIAH BRI £ R
AT R F (fBE ZF) , B ATE A & L AS R G R A E & LK RAALE
FHREBNKT .

2 8) 3FIRB) Ty 483 7 e R AT ARE AR B R ARRIE R, TR AERIA
E AR Rk AL S| Aokl BIEAT S G B LR AR, Y W@ G e
EEFHATREA . ARIEAE) (2022 FEGF A REAT A BRKZHEERAS (2
MAS) D . 2020-2021 SFFHR . 2022 FFFHR:

1) ok N5 RT3 e QISR LA R T A K F AT,
b, RIRUA AT T R TR ML, BREERFAMLAT, BAM LA, £
AMEAT. PUREELAABGAE R3E, SR &HE MR, RO ALLKFI™
S B FAURES . EFPIRIXE . ASIAT LA BGAE Rt 5% K& 54
=

£ 172

™8] R3h 2h L ARt S

Eayk EX b EX ik & 4

5 A 1T T AL A, @A =
/f{i*ﬁ?}l ﬁ?}l‘ ’g‘*}b%?ﬁ?}l %{‘ﬁ#ﬂ.t%#f\ #)L})Ti%é‘ﬁ .&uuiil.‘.‘-i' YTy
RARAAENE. SHLetetan

R Rea

TR AR SR B -
(2

R B AT L VABGAF 2 . & o B 2 S AT,

ForbkiR: A8 €2022 B @A AT S KAT AR Z R ESIA B GEMA) ), HTI
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BREERTKT

2) BYMEAF, LENIEEAEABREE L LR GRS Fl B EA
Bl E AT . 2020 4F, BUTHUR TRAAE ALK FIEF 15 Rl = b7
e &, TRKFAZEE I L LEFAEFH T4 8 M, TARBRAELALE T M
RIS AR M AR 5 IR, 2021 F, AN AFR BN RRIRIR L AL 8], RAALATIEATR
AN, FNLALEITREGHIELZGHRE, N5 2002 4 L FFOEINIEEA
ERBR RS iR A%, AF QTR E AR F R E T
J .

3) RAY @O RIRAE FI AR IR E AR ) AR
5 WAL ROR B & B BT AHURA TR G AR IR, £ RRIREATE].
Rk () FHELFRER, Fop A THERAEA NI PSS TSN,
BIBAFHGOAGAEINEF A%, BIRRA, REEZRHA 3 F, F 5 FL3IEL7,

BB M, RIRLAL NG FIBAT SV E WA 980 /M, R HLAFHAE (N
2 1050 /LK, K FFT EIASE LN 51270, BARAE B MA N B it 24 T

R 182 3) F IR AL AR FH T SRR B F WAL ZIE IR B 4B AR

A5
1
2
3
4

3 MERR (1) apaE O MERADT
TRIR AL AL A B SRAT 8 980 28 F 27440
SR 102 30 74 3060
R ALEF 0 1050 13 7k 13650
VEEAS 225 26 771 5850
4t 50000

TR 8] €2022 B @ 4F AT FAAT AR ZRESA P GEMAS) ), HTI

44 BN BERTHESER, ZTASRALEZHK

2021 AR EH) 7 L HAAE 477 1L, yoy+13.3%; B EHAK. &g
HRE. ARIENG) (2022 FEERF TN ZLATARBREFZERAH CEMEE) Y -

1) THEERK: TEANRTGRAE T REMNBAER R, 2011 F£ 2016
FTEFHAME T EE P L 312 /24345 104, MAE“TZ A ARG HEH, BHE
SN £ MM B B R WTIR AL, 2018 b H| 71 BAT AL W5 HALIAF] 421 12T; 2019
FZ P ERHBEBEURAFES THTLTAANE S, KRBT ETHAETEE
393 1270; 2021 5 HHALL R 477 /27T, Rk EFF 13.3%.

2) BEARME: AEo 7L L e 2021 £ F 30%AF, 2021 F&E
JJE# O (AL T EA T EGEIINLIE) EHAEILT 138 LAAR T, B
Fh3g K 5.34%; 2015 Ak &R E 0 7] B b iR EFEK, b 2015 45 37.2% T4 £
2021 F 28.9%, &R ®T 2020 FRMFH 0 TR BEB4E, B i T FiET
EAREG, NEEFHREA2mik,

S mERR
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AN AL (000837 CH) GRBEMKT AT
A 46 2005-2021 £ E 77 2L 7 AL R F) b3 ik 47 2005-2021 4+ 77 Lt o MAER L1k
— F E AT HANAE (DA, i) Bk (7 4d) ] 7L WAL (DT, Add) e b (A
600 - - 50% 160 - - 40%
500 - 40% 140 A 2 - I
L 30% 120 F 30%
400
\ : - 20% 100 1
300 - I ' 105 80 - L 20%
200 { | oo 60 1
o 0 4 L 10%
100 7 - -10% 20 1
0 - - -20% 0 - L 4 0%
A o A
qS’éP (]9@ (]90 {]9@’ (}9(9 (]9\0 (]S;\’\ ‘190 ‘)9,{5 qs)r\"" (]9'\ {]9\‘3 q?v\ qs)r{b fﬁ)’@ ‘1559 qsgf} @é’ (]9@ {196" ’19@%6@‘19@%&\%0@']9{5%0\& (]943(]9\’0%0(\%*@% 2 (ﬁr‘@%@}

FHRRF PEALLTLHAETR, HT

13 Jun 2023

FH R PEIELILTILBAER, HTI

3) HMAAHBE: MAKRDZFALEAATEL, AF—RELBAFE
BERBERGNRFEANLE S AN S FRaf il LRk, RBEAAFHERSE
P SR E . LR FAE . FRABA. SR &dE. ML, BRAH
A, RoAzd, HRAERE. ENFEZMBRAFTHNERE TSR, §
BEAMEESME. GRE. BT EE. SR ZHRTE,

WNE) FERRATAF. BRARNE, FPRERKEEERRY; #AZRAL
ER, CALKKE 919 HE ., REFEMTMALEWNET FMEART Fod)
2022 FF3R:

1) 3] G 7] B XA A B AR KT R FE, w8 Fou oAy, HmA a0
B, T 7RO REAEL. BETE. RRETE. Zi B 4eH 1 B, 4K 7
B By BAe08. AENRLSE, S5k, RATAREZRMELILEHT]
B, REFHIRHDTAARKYER AT . BFEALRT . EERRWAT] . WMibA
1. FEETT . BIE . RERTT . 32T, AZd. ASBAUR T ARAE SR T, HARKTES5E
FRF; AR, AL, Ba N BEAREGE L ERTE, 2KRMETHE
A E ATk,

2) MG AL €919 R E kA, ME TARENE) A C919 K KHIRAES,
ot AGRAEZRNRM: VR AFE . STB LI54ARKF WTB ZELFEXEE. A4
TN 83 MEMG I T4E R QDT-6 LA BIIMMESHE &, XL+d 70%4 %
KEM, TZ2E2REG. MIBEER, HARZIRNE. 5 EE, I 173k
R RO T AR T HERMPTRAER T AR KT,

NI REGRTHEF, REHTERGMEAL; R, RZAE ERTH
BATLER, BREFELSHNENRGH AN Lo, RIENE 2021-2022 F4F
R 2022 FFFIR. €2022 FEEOFEAEELT A RKREREHA S CGEM
£2) ) :

1) HFERFREEOGHHTH. 2021 F, N FLORTEGHkI7T, ik
EREE 68 K/54F;, MENEAAGRAI—IKLBEKZ, TL 20 £0FH &%
P F3k T HITHE, 2022 FEFF, RO T B SHASTHASEE RRAREZ ki
FA”IR B MPINTE T Y H ok FE T4 BRI A &%, 2022
o, NG RHRETEHAEE AT 6 K, RRERBETFIEIITHEH K,

2) FEREBERGHEEESFEMBGR AL, T LA RELNS R
TR E 471 B Wik iR 4 AME R AL R AR AR BGER A, T2 L4 EAE R
RPN LRI GHERTI B (BB RE. 5. £5. 457

BIBERE
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B, BRAeERIEF) | BRI AEGHWAET . BRESE T B,
7R F R, BRRBHBENR. AFE. MBEAXT. SmEEH
B.OBEL. BM, BEGE. SRR R, FAR. TN F0R K EHEAUR G %
7] Ridta,

MAIR B H R G AR TR AR R A, o8] R E PR KT 0 Sk B A4
AR S ArT B SRR ] B AeT] B R i KBRS A R ), AR 3 4,
% 5 FIF AL T, KIRA BT G om 8071 B A& A 2707.3 T
M, B BAE N 1.6 1270, BARAEEMA TN L4240 T

R 190 8) A&7 B Lk R4 AME R SRR AT H AR BGE T B 4B BRI F

fres Ea mﬂﬁ%b’:‘ (% EEHE i#_f‘iﬁ’iﬂii\ (7
) () )

1 AR BIRT] 0.5 4000 2000
2 bys E o i) 0.56 1800 108
3 SRRk T] 1.54 1300 2002
4 RS Az T B 0.1 40000 4000
5 EE 268 RS 0.73 3000 2190
6 BEiZEL ) 0.3 6000 1800
7 7) B 3 £ 1 3000 3000

&t 59100 16000

Pt RR: ANE) (2022 FE B4 AT R EAT AR Z R EBAH GEMAZ) » , HTI

5. & F| TR Fetfk L
5.1 ZF|TN: 2023/2024 F)3844)iE 3.13/4.48 17T

HAVRIT 8] 2023/2024/2025 £ e LN 48.05/55.07/62.25 1270, Rk
K 17.2%/14.6%/13.0%; VAFEEF)IE A 3.13/4.48/5.72 12T, R ¥k 13.8%/
43.2%/27.7%.

KAEARIX:

1) MEREK: NEAMERE LS I ZOFEHBRER. FhmIIK., FREmT
s,

OFLEE: 2RBMHIVRITEF KA, REFENKRLL L LA cmtba
THMAZT AT, 2023 4 1-3 A2 BHAURITIZITE G 22 FAvh kB RIRE3E
K, Bl K 53%, AEFITERILERSELEY K, & 6.5%;

Qna B i AABER. EHMIIR: ATFEAALRSGE, AEHHGT L
& R AERK. HEFL ERBEAN, BRMARME. FERAESEHIR, A2
FIRE S F Sk E SRR, LARIAFES SR N LS anEs
FIEARE PR BIF X FR, IS Fom b EHE; RN, KZHLEE,
O B) WA G A B A AUR S SR AUR T AT, TR A FAEE 235 6. A E RN
7.47 147U,

S mERR
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sk, BAVAA, EBIHIARATRITEIR G, F o845 % B R &4 m T
R RBLFTAIR . BFAURF SR AR R EHE, 23 HURE b FHAL
LA B LR KANEMA B E;, RNFHAE AR E L S5 2 ENALEE
K. EAFZRAEY 4T, FEARE Lk F 2023/2024/2025 F MR bL3E K
15.0%/13.0%/10.0%. £#|% 4 20.0%/22.5%/24.0%.

2) FAMHE: NG R LS LB OIER. RADRIH. RV HRES,
2022 FRFMEALSFHO TR EIZRAS B LSRN EF TS ERTH, A
203 FEFFAERT AN, HHLEFHZEZIIREMEK.

MEH LS NARICKLE, NEFRLED ZIHEBAEANR. ARE AL
41 NF, NEEHBEEEATF ARG RAERRS TRIMARIKR. KNE 2,
HIES - ENHIE, 2022 FFTEEFL44EH 67 4, BIITHE 52%, &%
Wl F2 3 EF TR TEH, 2022 FREEHETIK 410 1270, FITFE 38%; 2023
F 14 AEFTHAKEL, 1-4 APEEFRT4E 32 745, Flrigk 18%,
T4 %A FTFAE 831 A, FlIEK 90%. HAVAA, HbHFETFIREH
BT, BHALENRAMEK, R, X FHLENTFEY ZHERAFEMN
B, HAKRRITEKS N,

48 2019-2022. 2023 4 1-4 A P EHEFHEAF LR 49 2019-2022 4> 8) F 22 8) IR A E MR R LI ik
180 1 - (G, k) ——YOY (#4) [80% 7004 AN (BT A —yoy (H4) [ 30%
160 | r 40% oo
L 30% 600 - °
140 - o
- 20% 500 - - 10%
120 - L 10% L o%
100 - L 0% 400 -
- -10%
80 - F10% g0
60 - - -20% - -20%
- -30% 200
| - -30%
- ERTY:
20 | .;7 -50% 7 -400/0
0+ T T T - -60% 0 T T - -50%
2019 2020 2021 2022 20234-1-44 2019 2021 2022

kR F—HMER, HT

13 Jun 2023

KRR Wind, HTI

QEH A et N3] S FEIH AR IAE AR Rk LALS F A6 A 4.
AF 0T E RAGAFFRAT RN E S, N a RS I LA ALRIA
FAT W KBRS 2 fe 304 B = AL R i f dEN EATIER

DRV Mk B: WHFLEZHTEMEA, FitTE RV KRR ETHAE
2021-2025 FH A3k A 11%, NS AVE A4 %A F) (5Kg-800Kg) RV ik 2 /& it
B, AEKRERGREKZNE. RANEAR, AR LETHS AHFERAET
A, A RREERIAFEATILIE I B SR AR Ak SRR KRR KT ]

KT bEotr, KMt NE R4k FHZ2ENRKBEK, Mt
2023/2024/2025 4 I4F) HL3g K 25.00%/20.00%/20.00%, TRt £4) F 1A ISR B
T ER R EF P R P LA E A, Tt 2023/2024/2025 FEF)FE A
15.00%/17.00%/18.00%.
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3) TRE: TE2AHAFLTNEF VS,

D47 E@: 2021 ¥ E§| 77 L5 5L 477 1270, Flrigk 13.3%, 2
PR EH; RO BATLE PR, SR E. K3 S E s
W7 a5, REART A THEFARGL, 2022 $FEEF4TH 67 7,
Bl LTI 52%; 2023 5 1-4 AT EEFRiH45=E 32 748, Fl3gK 18%, H FATik
A, ¥ 4 AEAFF4E 831 7HH, FIIEK 90%.

@8 E@m: NEFRRAATHRALNEL, TE2TFANITLEREAE S
FHLERNE, FRZHTHEFALKREL, R, 287 HHEAKFELBRF
¥, NaA G ALRE €919 FE; A FEA A BR T ATLER, BRE
ShE SRR G % Lo, BB A F ST S AR TR 1.6 127,

Zr, BN, MEETFFTHIKRE, &Ehnd) 547 Bk 53 & 5540 5%
VAR EREIR AR, 2023/2024/2025 F2 A #Z R HLIE K 15.00%/13.00%/10.00%,
2 BA P LIALEIR S, Tt A 34.50%/35.00%/35.00%.

4) BB E. RHE. AT B LEE: T L EAMEME, 2023-2025 F 44

2022 F A KT, BARKPRFAEME; P, BEAERE LS 2023/2024/2025
52 A FE 4R A 27.00%/27.00%/27.00%.
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% 20/ 8) B LA IFFRR
FH 2021 2022 2023E 2024E 2025E
MR E
BN (BF L) 2428.45 2167.10 2492.16 2816.14 3097.75
yoy 42.52% -10.76% 15.00% 13.00% 10.00%
AR (BHA) 2023.38 1765.10 1993.73 2182.51 2354.29
2H (BHA) 405.07 402.00 498.43 633.63 743.46
ESIES 16.68% 18.55% 20.00% 22.50% 24.00%
Rapfr £
BN (BFL) 1649.94 1297.65 1622.06 1946.48 2335.77
yoy 25.34% -21.35% 25.00% 20.00% 20.00%
AR (BHA) 1387.27 1125.06 1378.75 1615.57 1915.33
2A (BFA) 262.67 172.59 243.31 330.90 420.44
ESAES 15.92% 13.30% 15.00% 17.00% 18.00%
DI S SN 32.66% 31.64% 33.76% 35.34% 37.52%
IR
BN (BH L) 402.97 361.82 416.10 470.19 517.21
yoy 10.23% -10.21% 15.00% 13.00% 10.00%
BRA(BHAL) 269.14 241.05 272.54 305.62 336.19
2A (BFA) 133.83 120.77 143.55 164.57 181.02
ESAES 33.21% 33.38% 34.50% 35.00% 35.00%
DI S SN 7.98% 8.82% 8.66% 8.54% 8.31%
MENEE
BN (BFL) 108.34 97.36 97.36 97.36 97.36
yoy 28.91% -10.13% 0.00% 0.00% 0.00%
BRA (BHAL) 78.04 71.24 71.08 71.08 71.08
A (8FA) 30.30 26.12 26.29 26.29 26.29
EFUES 27.97% 26.83% 27.00% 27.00% 27.00%
DI S SN 2.14% 2.37% 2.03% 1.77% 1.56%
RHE
BN (BFAL) 274.19 70.36 70.36 70.36 70.36
yoy 9.45% -74.34% 0.00% 0.00% 0.00%
BRA(BHAL) 263.44 59.43 59.43 59.43 59.43
A (8FA) 10.75 10.92 10.92 10.92 10.92
ESAES 3.92% 15.53% 15.53% 15.53% 15.53%
DI S SN 5.43% 1.72% 1.46% 1.28% 1.13%
BV UER SI¥ 3
BN (BFL) 102.82 29.39 29.39 29.39 29.39
yoy -63.99% -71.42% 0.00% 0.00% 0.00%
BRA(BHAL) 50.35 17.75 17.75 17.75 17.75
2H (8F ) 52.47 11.64 11.64 11.64 11.64
ESAES 51.03% 39.60% 39.60% 39.60% 39.60%
DI S SN | 2.04% 0.72% 0.61% 0.53% 0.47%
EAURE S
BN (BFA) 85.69 77.41 77.41 77.41 77.41
yoy -3.88% -9.66% 0.00% 0.00% 0.00%
BRA (BHAL) 45.05 46.56 46.56 46.56 46.56
24 (8FA) 40.64 30.85 30.85 30.85 30.85
ERIES 47.43% 39.85% 39.85% 39.85% 39.85%
W SN BB (%) 1.70% 1.89% 1.61% 1.41% 1.24%
£t
BN (BFL) 5052.40 4101.09 4804.84 5507.33 6225.26
yoy 23.38% -18.83% 17.16% 14.62% 13.04%
BA(BHL) 4116.67 3326.20 3839.85 4298.53 4800.63
24 (8F ) 935.73 774.89 965.00 1208.80 1424.62
24 % (%) 18.52% 18.89% 20.08% 21.95% 22.88%

PR R: 2 8] 2020-2022 43R, HTI
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5.2 {&{h: A TARXIEH 1311474

ANPRAZE QAR T EEF oL, 28 EHRE LS ERRIE S50
g, REFIEMEMKR . FBRAEFAHIRE R, KHEEI. LIRS S55M
JRJE Sy FIBY, A8 MAURE b 430 E A R L 4, IRERBE®. B
BeERMF. RV IR B 5 E 47 8%, FAWMRLE. AT Eotr, RANRIRE Z)
AR B W 5AR KT A G . 1) RS BRI (RFEAUR)  AmEIE
(FEBEAUR) « FHE4IE (REAUR) 5 2) B34 RAES (FH. RV Bk
M) .

2023 F TG B PE fE{A4 38.61 12, AH TN 6, KMLTFA3)
2023 4 40 1% PE /514, B ARTAIAA 125 1270, B AFMMEA 13.92 ;U/f& (Fiit 2023
#£N3] EPS H 035 ) , “UhTFRFT7IRE. AF PB [EE, RELGATEHE,
/™8] 2023 5 PB 3 3.28 4% (7Trband) 2023 F-F3) PB 4 5.49 4% ) , E&4FM,

A& 21T a8 4545 & (2023.05.29)

28] AR B (L)

apsiz
RN T
FH& s
RERAE B
F4ME

27.53
30.83
94.95
24.18

BEE (o TEBEEEARE (1L1) PE (42) PB (4)
) 2023 % 2024 % 2023 % 2024 % 2023 4 2024 4
89.93 3.40 4.24 26.46 26.46 5.17 4.21
160.93 6.37 7.78 25.28 20.68 6.38 5.02
88.47 1.15 1.69 77.09 52.34 7.89 6.88
205.63 8.02 10.50 25.62 19.59 2.54 2.27
38.61 29.77 5.49 4.59

FH KB Wind, HTI

JE: ST s8] Tk 2023, 2024 )34 FIA R A wind —E TR
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6. MR T: AT FSmA., N bk E#ER
BRIF

A7 KK

1) FURT HE LBl WRAABREEE RIS LA %%, BTEATS
SHHBAEAURT Z A w1 iR T e BB £ S, Lo RE AAURA S RERAZ ST S
#, WEKRRE S T HhH Lz,

2) THATLEZ R FHARATL: PWREZEZEA FEANK. AE. MZ
AR TRIMEFAR, 4R B I ERAT R A F L BHEFHL, TiaBN
B &K T RATRIF A, SRR F iR X

3) HRBMF A TR FAAT LG Yok e, B EREF B LEZ
B®eh, Ao THEP QTREEHBALEEFEE, TRETH, LAKEY
EHRE K, e RE A TS ELRGENE H Y a3, ATLTHRZETAIY A,

oa) JURe:

4) V&R KAV E) 2023/2024/2025 4 5= L2 LK 48.05/55.07/
62.25 1270, FH3IEK 17.2%/14.6%/13.0%; VAHE54i8 A 3.13/4.48/5.72 12T, F)
W3 K 13.8%/43.2%/27.7%. 4o R E) kg RA B AN, SFERAN)EETSE
R, AT 8] e BB ) ok R L& 22-23.

R 22008 BN i TR SR AT

Eq:) 2022 2023E 2024E 2025E
TN (B H ) 4101 4805 5507 6225
yoy -18.83% 17.16% 14.62% 13.04%
DR TIRAEN (BF ) 4101 4697 5276 5923
yoy -18.83% 14.52% 12.33% 12.27%
Ktk FFAEMN (FH L) 4101 4440 4709 4930
yoy -18.83% 8.27% 6.04% 4.71%
Mot LIRBBN (B H L) 4101 4184 4236 4290
yoy -18.83% 2.02% 1.25% 1.27%

KRR Wind, HTI

k& 230 38) )3 84 F) 3 %k TR AR AT

R B 2022 2023E 2024E 2025E
A Y24 F)E (FH L) 275 313 448 572
yoy -2.07% 13.79% 43.22% 27.70%
AR TF IR A AE (B E ) 275 308 432 549
yoy -2.07% 12.02% 40.34% 26.97%
X @& TR EAAE (BH L) 275 294 391 467
yoy -2.07% 6.73% 33.19% 19.38%
Mk AR aE4A)E (B F L) 275 236 243 255
yoy -2.07% -14.15% 2.73% 5.04%

FHRF: Wind, HTI
2) BEREIL: 4o R 8] N3EF Ik ERAR RATRL, Nad ks

Tl AL ERFEAENLGHRTN N, 23T s) LEFHT A TAY
ok
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3) FBAURE SBARRIE R TR R AT AN G) Bk AUR S 22
RALE . FTEERIAE AR, e RAEERAZCE P LB IRAE SLABALS T i
FARTT MGG, MR8 SR = du b938 K= A A Frm; bdl, deRand] g
SHAVRIR B IR, AT AR AL S

4) BRI EARBIM: S KIS TERKE, 2o RAK
FERZFLRAIER, M 28] LG A
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W G- 4R B M Fa TR
EX 302 ST 2022 2023E 2024E 2025 F|#@A& (FFA) 2022 2023E 2024E 2025E
EHRABAF (L) ELI3 I ON 4101 4805 5507 6225
BRI R 031 0.35 0.50 0.64 FLAKA 3326 3840 4299 4801
BRI R 3.89 4.24 4.74 538  EA%% 18.9% 20.1% 21.9% 22.9%
BRZENAR 0.11 0.80 0.40 135 B UHA B 45 53 61 69
F R EA) 0.00 0.00 0.00 0.00 TLHHALEY 1.1% 1.1% 1.1% 1.1%
MAEIPAE (42) A& 149 144 160 174
P/E 38.10 33.48 23.38 1831 EBLFAE% 3.6% 3.0% 2.9% 2.8%
P/B 2.99 2.75 2.46 217 HEEA 299 288 314 342
P/S 2.55 218 1.90 168 HFWEAEY 7.3% 6.0% 5.7% 5.5%
EV/EBITDA 23.68 19.07 14.20 1095  EBIT 181 418 603 742
MR H% 0.0% 0.0% 0.0% 0.0% M%%HA 27 28 24 27
B AV A 84T (%) W 4% R % 0.7% 0.6% 0.4% 0.4%
ESRAIES 18.9% 20.1% 21.9% 22.9%  FEBAAMK -12 -12 -12 -12
A AE R 6.7% 6.5% 8.1% 9.2%  HEFILH 11 14 17 19
FRFRAE 7.9% 8.2% 10.5% 11.8%  Blk#)iE 288 393 563 720
KEDIRE 3.2% 3.6% 4.6% 55% Ak R 2 2 2 2
EHEIRE 3.8% 6.9% 9.1% 10.1%  FBEH 290 395 565 722
BAFK (%) EBITDA 363 535 730 873
Bk NI K & -18.8% 17.2% 14.6% 13.0%  FTigAt 36 24 34 43
EBIT 3 % & -40.6% 130.8% 44.4% 23.0%  HAFAFPEY -12.3% 6.0% 6.0% 6.0%
A K& -2.1% 13.8% 43.2% 27.7% Y EEA A 51 58 83 106
B A 184 V3 BB E) PR A A8 275 313 448 572
T ARE 51.6% 48.0% 48.1% 44.8%
R LE 1.48 1.53 1.50 1.63
&R 0.89 0.87 0.89 1.00 RKFERHEE (BHAL) 2022 2023E 2024E 2025E
A F 0.38 0.49 0.37 061 HTF4E 1229 1463 1296 2105
ZE BRI YRt Y YR &2 1191 677 1239 753
JL MR B 4% R AL 70.72 60.00 55.00 50.00 5 1793 1822 1975 2001
B R AR AR 191.40 170.00 160.00 150.00 HERHKF 582 621 745 782
BRI REER 0.50 0.56 0.60 0.62 ARFF A 4795 4583 5254 5642
AR R R 1.64 1.87 2.03 216 KBAMBAILT 0 0 0 0
B 2 9= 2498 2631 2804 2952
AETAE 335 535 735 835
T = 458 458 458 458
ALRER (BHL) 2022 2023E 2024E 2025 AFAFH K ELT 3726 4058 4431 4680
A8 275 313 448 572 K{FEE 8521 8641 9685 10322
B R B 51 58 83 106 sEAfEH 703 703 703 703
EIRA L H 217 130 151 146 AT EIE B ATIRK 1874 1539 1971 1842
ELBIRA -145 32 30 27 TR 1 2 2 2
TEREE -299 182 -349 366  HERIH AL 672 756 837 924
BEFHAER 99 716 363 1217 AZ) fifkAsit 3251 3000 3513 3471
Vi -84 -446 -495 375 ki 434 434 434 434
Fidy -6 0 0 0 HekMnii 715 715 715 715
Hab -6 14 17 19 dEAB) G At 1149 1149 1149 1149
BEFHALRK -96 -431 -479 356 HAgEit 4400 4149 4662 4620
L& Sy 63 0 0 0 FHFEA 899 899 899 899
PEAR IR 0 0 0 0  ETHAFAERA 3502 3815 4263 4836
HAd -127 51 51 51 VHBRAREA 619 677 760 866
BEEHALR -63 51 51 51 R B AR A A 8521 8641 9685 10322
AEHRE -58 234 -167 810

Bz (1) AP e aaireim 8 0% 202346 A 12 8;

ForbkiR: AF) SRR (2022) , HTI
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APPENDIX 1
Summary

The company is a leading machine tool enterprise with actively reforms and the "5221" strategy to lead development. The
company is a pivotal enterprise in Chinese machine tool industry, selected into the list of "creating a world-class professional and
special new demonstration enterprise" by the State-owned Assets Supervision and Administration Commission of the State
Council in March 2023. The company actively promotes internal reforms, and formulates the "5221" strategy to lead the
company's business development.

Machine tool segment: The precision grinding machine/gear processing machine tool business has a leading edge; high-end
products such as five-axis machine tools are expected to increase. We believe that the growth of the company's machine tools
mainly comes from high-end products such as precision grinding machines/gear processing machine tools and five-axis machine
tools. Relying on technology, customer base and the expansion of high-end machine tool production capacity, the company's
five-axis machine tools and other high-end products are expected to increase.

Core components: Technologies from thread grinding machines, gear grinding machines and other machine tool expand the
business of rolling functional components, gears, complex tools and other components, opening up space for growth. The
company's core component business mainly includes gears, robot joint reducers, rolling functional parts and high-end complex
tools, etc., which is an expansion of the company's core machine tool equipment technology such as thread grinders and gear
grinders. The growth of the company's core components business comes from the growth of downstream industries and entry
into new fields.

Valuation: We predict that the company's net profit attributable to shareholders in 2023/2024/2025 will be
RMB3.13/448/572mn, with an increase of 13.8%/43.2%/27.7% yoy. Given comparable companies, the company is assigned with
40 times PE valuation in 2023 with a target price of Rmb13.92. We initiate the coverage with an OUTPERFORM rating.

Risks: Intensive competition in the machine tool market; investment in fixed assets in downstream industries worse than expect;
the impact of uncontrollable factors such as covid-19; Company performance worse than expect, reforms worse than expect, the
expansion of high-end machine tool products worse than expect, and the expansion of core components business worse than
expect.

13 Jun 2023 a4 @ el
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TREAUE

AFRREETD N4, HRERE 5 E RALA TRAS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) =i B FRiE A
fRa 3] (HTISCLIAYIEABE A B NFT A AR Ak, B B FRE A R B (HTISG) & AR A E L AT 093k E B R AMNEILAE S,

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

HTIRL 447 JFASE Analyst Certification:
A, A ARRE () KRLRETHEILEARR T KN AL Y RAGEARAA B AFAE A LFAGOMIE, FE (i) KGRMTRAETHRY 5 ARLRET K
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RREZFEH 3NTHD AL RARIREFTT36 B 478 #9384, |, Yuewei Zhao, 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. | and my
household, whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

F1& % ZH&E Conflict of Interest Disclosures

BAERAL L L RN TAERTRATL S [BAATR F OB RREAAN D BT IHA AERT. RARARERT, UTRARAFAANBEFR (A TRER
BIRERM AR, 15 TRANAGES, HXUMH4 L 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).

AR (20205 7 A 1 8 F#HAT) 4L Rating Distribution
BARR (AT RAUTT) RIS FRAARARTAREANEE .
é‘)/A\‘ﬂ : {}Lf k'rﬁ‘ ‘F'ﬁ'ﬁk«?}fk—fﬁ j&ﬁ‘%‘ﬂﬁém l)ﬂli HTI éﬁﬁg}}xii ﬂ" Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.5% _ile

BHTI RAPHFLEM T2 &, ARERARDRALAERE R, £
BT, MRGRAFRRAREEART RN, BFANEEREY
AREATAARA bR TEOAAHL) WAL B E,

AH R EPA
RFXF, Ak 1218 A AT BRI ERIGE 10%0 £, AT

T Outperform Outperform
B, Ak 1218 M AT BRI, SRR, . o

1% FINRA/NYSE 895- A AALN, MR R RANER X — %4,

BERF, Ak 218 M ARSI LAk E 10000 L, AR
X4 F

BRBRBEALE HK - TOPIX, #E - KOSPI, 475 - TAIEX, & -
Nifty100, £ ) - SPS00; Z-ALAT A 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

1B IBEIRR
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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.

FZ w3 %3 3 AEBERRENREREIF

RFRF i3 BTXE

(##)
AARFRZALELE 89.6% 9.2% 1.2%
BRBITEP* 5.2% 6.4% 9.5%

CERENMPREN RERTEP AT S E .

TRPFEAEN, A ESAREENGART T, #HAEEKTIA,

P HAE FINRA/NYSE 6932030, SMA S B ABAR—£5], F28E LAY ROAFPANRE,

RATHREEAAEN (B£2020%6A 308 ) :

EN, Ak 018N MTSARA AOE BB 10%00 b, BRI T

ik, AR 1218/ ATEAA AR S ENAK, RE T, RIE FINRANYSE #13REN AN, SAMAH T R RRABA L —£4],
i, Ak 128N AT AEBHKIE 10%4 L, RER T

KM Z AR B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 97 /& - Nifty100; 2 #57 +F B BEA K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
B clients* 5.2% 6.4% 9.5%

*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 Und erperform.

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.

BRERERAHL: BARGRAATE, FAIEERE, FERSTREGEALRBIT REGTHS, IAATTHOGAGRE L ERME, AL JEBNMEF
A TRARERA, REDMBEIBTERBEL, AREALRA.

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.

AR A REE: BARRTHRARPEARRAENTE A RETEZAFA. BEIEA (600837.CH) , BABRTLENENG, L2 TYEAATE A ROALR
4. R, BRERRAHEREATRNPREL, FXGEERE ST T E A BFATRAFRE.

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.

HBEFRHA 100 A K (Q100) 484k AEE IR Q00 AR~ OIE 100 LaRBEARZORATE ARSI TS %, ILRZRALTATRENHRILAE, F4A04EE
EAARANG TR EARE, #HEEREE QL00 HHAMESL A%,
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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 RART 7 4%k REHEEFNELBRA (QIERRT MSCH ESG Research LLC RLBEAE ( TESG 71 ) MEAATENRBRARES (1£81), E56
FHRERIMERRETHEN AN, EAMA/RTEE, FRARTAELEMATRETHER, OETALERHARTANOER L, ZEARBEETAS®EA, £
RERY AL HAEH G, FTRARETLRIE, FRABRNARBIARTS. Wb, £ AAR LR T A %+&&ﬁﬁﬁm57Xﬁﬁ%¢Xﬁﬁﬁmﬁ AL
EhRTHRERNRE, 6 FHRRRL LA TAA XROETERALRAIRAETTE, CRHETLE, HE Bk E0E RFEIETLARERE (0EER
%) AT,

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.

BRXA (FIN-ESG) BEBEKFREHK: B LRA] (FINESG) SHELHT, HHLFARRALIGRAEAEN:

F—% XA (FN-ESG) 43 £ BR TREKFHHA RITEND (AT RARARNG") ATAERBOAE SRR, ANaAERAEARATEERAETIRIE, 2
MR RIBAE, FRUBAETMAIIMETEN, CREEAETIIAANE, BERBAARLRE DORE, K08 RHETMASAHZTHBEAAK
BRR ML RE AT LRRNERL AR

F 24 BRHARBRIPERERBIAEANA TP, WIAR T SLEE I HARE 4 SRR AME R B AR 200, ASGRAT RN AR R DRARMAA ARSI D BB
B, BRAMRERLEEOENTEH, BITHL S LS RBHF AN AR KIA RRLRORE. REFFAN, K (M FLG5ES) RKALERD, T4
W LG FITEA B ERRA TR,

B2 REBRAVBAN A, AN RERE SARA, AZANELDEATER, EIMSAMREERRE T ORELRA TEAEALA G, TRsARusl
R, LA %k LR, BRBE. WA A f? w@ A AL RE. KRR RB T BARGEE. R BRBEARNF, THERSERILMAZ
FERRKN, QR P ARIRAE RS E, BRAKET

Ok AR ENALR, MLRASETEANNL mwumg (o CERMER P MM (ERARAP RS (AkE) B0 (RRRBALR) ) F4%46H, W&
ARMRAARIT, ZALT PR LAY TELS REX—5H, WAKLRFRDTAE.

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

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

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including
authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and
other agreements, this disclaimer shall be applied.

1E3AVER

EREEANFRRE: AR DAEEE FEARAARA (“HTISGL") H4THBADAEEFALARND (HTRY) KF7, 705 RRBFBIEARER L) (5 571
F)BAE AR ED GHEARREL) HRIRER, AR RS HTISGL 414 % B4 Haitong International (Japan) K.K. (“HTIKK") #19h80 FX47, HTIUKK 2 é B A% %
B4R RE ARTRE.

EER AR RS i\%ﬁiw}\?iﬁ\i% ATAATRIEANF R Z Securities and Exchange Board of India (“SEBI”) % #7 Haitong Securities India Private Limited ( “HTSIPL”)
Bk AT, Q45YERL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LF 8 (4%fhA 169 ER A1 ) A% R%. HTSIPL T 2016 %12 A 22 A
WM R A BEE FER R AR RS (“HTISG") B—H4.
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FIAMAREYLEEERA LA ARRIE, 24T 0 B REARDA RN R /RELE FEAERANLRAT ALY ETERLA.
AXHHEEEANLCRAEERRATERR, {2 HTIRL. HTISCL 3AEM L4 B THBEREAZRARAS (“HTISG") HmR R AT L EAME, ZEMA LA TMETA TS

PR RERBRATEAE LN Y TIRETRENSIEN, ALLAFEER, A IRAGEATRARITER, LRERF RARTA AR K Folshey FAZATIHY, N
LEIRTHRAAERFARAY A, SEHAAAT-RRABRNER. RLERAL), BIUTERITE LR, AFATAARNTRY, BRAFESHTHELE. &
FRENRE AL T HEBGEA BTG4, MIFFAS RAE QS OMEER, EAMSRAFRE G, BRESRH AT EERGEAT S Q TORE, A
St AR ARFEGELRF, WBERTLAMEARENRTES TR, £hTRARIMSARGIHRFAEMEARIAEARL, HISC ALEE, R AKEAM LY
AAPEATE,

WA AL ZRERTEN AR, HTISC RAMMXEN . ZAETEAR. FEFER, HTRNEALFARALM AL EMERIATESHR RERECUARATE
£. HTISG hHE R, X Rl t LALHTA HTISG HAXE P Foidd] RELAIMHERNARG 0 RIS BT PR EAALHR%G. HTISC Tk 5 AL EERAE
AA—FAEFRR. 12 HTRLZA LG AARKLAEGRHAT BIRF L) AR, BRAEN,

17 A8 B 7 35 www.equities.htisec.com , &8 £ %4 X AR E 74T Foik A B4 RRZOARPATHEHGNEE L.

FEBPWFREG & AAALE R LIINGERE RO AL FINRA ST EMRATAA LA, FARZEE FINRA A X5 ARME B e il M ES
FABERAR NS 2261 AN LA,

IMPORTANT DISCLAIMER

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule
2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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7% (212) 351-6050. HTI USA RZEZE T US. Securities and Exchange Commission (“SEC") ix 494 %7, £ Financial Industry Regulatory Authority, Inc. (“FINRA”) #&J1 .
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered
in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for
distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of
1934, as amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research
report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S.
with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this
research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell
securities or related financial instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified
as a research analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by
a research analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-
U.S. issuers may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be
subject to audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of
or income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7 (65) 6536 1920
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61 (1) 4, %17-11 (1) A8 AMELHK) .

(ERRARRENDLER: ARSANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HAANBTAAA RO REELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AARE B2 B A T £
REAFRIRE RN TRCLATRAET 05%. HAREALEREA TR LAY LALCET TALA.

BXAZHKFKAWB%FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 24
RBEXALEAFRRTER S ATRAASICT) 23 (RRALEY) 55 2016/396 THEEAKATPXARAR, ZFATLIRTARIE 2000 F (A3:5) ARKAT A
REP RELBRSHEAEREHARAALLBRRSFTHER, ASIC OAZARTELTRERR: www.legislation.gov.au, 48 B RREN LRSI EREEANTHE

B, GEFELERKADHERGERALER.,

FEERANTLER: ARSONE ALY, BEBITRIEAPTRZ Securities and Exchange Board of India (“SEBI”) %% 49 Haitong Securities India Private Limited

("HTSIPL") BT & A7, @447 RAA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T PEXAF 1 ) HRRE.

AR5 MM 4 4F: Haitong Securities India Private Limited

SEBI A% 7 447 Vi A5+ INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

75149122 43156800 1 41491 22 24216327

AAFRIRANEREA: Prasanna Chandwaskar ; 7%: +91 22 43156803; . F ¥} 44: prasanna.chandwaskar@htisec.com
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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.

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
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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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar @htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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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