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Global Inverter Leader, Rapid Growth in Utility-scale and Channel, Energy Storage Enters

Explosive Phase: Initiation

UL, E 5 £ Investment Focus

Ak EEZ M F A T Initiate with OUTPERFORM
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#8%F MSCI China 23.7% 11.9% 17.1%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
ERI T TN 40,257 70,772 96,933 127,136
(+/-) 67% 76% 37% 31%
A 3,593 8,019 11,168 14,990
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U 5
0 1 EPS 2.42 5.40 7.52 10.09
(Rmb)
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(Please see APPENDIX 1 for English summary)
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LAMGaAT: EFFBRERZHHER, FEEXILXRRA

2022 SFonE) FILE I 402.57 1250, R K 66.79%, S2IL)aE44)1E 35.93 12,
Bl pb3% K 127.04%. 2023H1, &) LT WP 286.22127T, [ 3K 133.06%,
P )AFEEA)IE 43.54 1270, FHIGK 383.55%, 4NE) TG HiREK, FTEN
B EARARETEBAKMAIRE, WEALAHRE, EFTRAMMESICL
SHEGRE.
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TMLEM G E, NEVARRE TR AT, kel g ErbiFg R, 2022 F, aF)
FAR T B E SN b Pk 39%, BB AE A ZoldN B R A 2019 4F49 4%3E K £ 25%.
B IER TR b S bl 2019 49 61%& %7 FIEZE 2022 5 29%, E B LFHK
& AR IR A T LK, wsEROTSEARRT S . B KRR, RN E
TBEE A AAAER B I K, 2023 £ 3] fik 4 A ol b I 2329 £ 35%.
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2023H1, 238 A H 29.42%, R 3.88pct, IRLIRA 5.31pct; HA|F
15.41%, F)L4RHA 7.74pct, IRWIRFF 5.57pct. 2023Q2, ~~8) £AE 30.53%, F
FeR It 7.33pct, IRPLARA 2.53pct; AAE 17.97%, R RARA 11.24pct, IRILIRF
5.81pct. 23] B AVGE A Kt@RHA, EE A E) BB MN LN R L R F, 23
B RFREFHHEAA. 2023H1, A LZBRLATINAER 477 12, Rk
478.81%, ABiLNE)4FVIAKT, AR,
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TRAERFE, NAHFSRTEAEN, HEFTRELSEERTARBE TR,
2023H1, &) 8% A %A 10.7%, BT 5.6 pet; 45E ® A% A 6.8%, R
T 23 pet; EEEAED 13%, FIHLTH 1.2 pct. 23] BEKRE T BB A4
Fhwdk g, FEmKALEN, FRABARERAZ w3, Faoxd hit—F
B, TEHRGET R, . Q8. BHEURLWEFAUR. 2023H1, 24
HRE % 10.49 1270, FlHIE K 45.04%.
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2. RARFBER: 2L LNARE, BHSHFHW

214 ARENE RFLEEHA, FHEEREREZRIMK

AR¥E SolarPower Europe #43E, 2022 “FAIRITILT FH A 48R EAH 362GW , ) 3
¥ 18%. H P, KFAAEAR wAILEM L LA 66%, K[OFEAESIKALRIER Hls
T H AR E. ARSE IEA TR, & TFTRONARAAN. £E GEIKHIBEEY ARF
E AR A H LIRS K, B 2025 S, T HAARIERAY T EZRR X,
3] 2023 5, 2T HAERBIEEINEZIEKE 4406W, HF, KfEfgALE
& PO A A AR TR ATIE R W F 49 60% A L.

2023H1, 2FHAE A RKRITIGENTHRFHRIEKEH, LRI ENES A
FlHLIE K 61%A= 154%. EAIREERLEMEIRBIER GF T T, KKRTHATRL
R, ESFZFMRS I, FmTHARBEKE LR RS, EAKRENTIHA L
Frapig K, 2022 4, AFOGKRITIEEHA 2018 89 106GW LH £ 230GW, [
P K 35.3%. 4% CPIA Fiit, 2023 FARARITIEEAEAH it — P2k, i
FAEIFILF] 330GW, F) g K 43.5%.
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EER, T EARITIEENE &SR AR E 30%0A L, 2020 A4, EF
M ERBFMES . AR K B R AT L T A B RAK 5 848 R R 5 B & 649 3L ) 3K
FHTF, BARKRIEENSTHEIE K, 2022 £, ROLRAMEZ O KAARE L F
BRIt A AR, HEsh T B RRITIEENE ) 87.4GW #15), FlHIEK 59.2%.
ARIE CPIA TR, 2023 5 B ARG RAE L F] 120GW, Frig K 37.3%. R
R A AFF R LN FARIES), SRR ARZFRRA, BAFERKTHY
Beik KRR A RIE.

A 12: 2018-2030 <E ¥ E AR EH S A FR (GW)
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FFFRIKR: CPIA, HTI

HEBFE, AHARENPE AT RILA R B G2 E RIGF i T BATLFH
¥R, 2022 F, 2HRAKELTERE N EI 2016 F49 81.3GWh kit EHZ
284GWh, TRt 2026 “F453% £ 579.3GW, 5 5 CAGR £ %] 22.5%. M4 AHm AR
HEK, RREORAMMBRR—F LR, F—FF, v FAREEBGEHF
AE10-12 S AEA, Y EERRE BRI 25 FoAG R —F. RNTTH LK
RAFN, BREEFZRRE R KT8 TR BT K.
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DEANRE, EMNFOTHAXERETFTEFX, THLAZRAIERKE. &M
it sk oA XA F X ARE L E B FEH 25 A 2021 F49 100.7GW F=
108.4GW 32K £ 2026 449 325.6GW F= 251.4GW, CAGR &%|# 26.5%F 18.3%.
BT RFEGTRELA 2. REFEMNELE, AYEASH XL B RRKYE,
B TF oA RARGEFTTTMEIK, BR. KTk, THLFSEMA P T
AR RE T B RELERE %, Emp AHEEK, oA XERE®RTE
b X, BB IR TN, B 2026 F, PR LR AL E S E 45 AL F)
157.4GW #= 168.3GW, 5 4F CAGR 53| 4 23.5%F= 29.6%, & A X1t % BH 2 A
XIATR AR RFFEIEK,

B 14: AR TR L HEATN (FBEAHNXH:GW)
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FEMETE, ARARETBOTLE Y ERBRA, KIS LLAH EFHHE.
2017-2022 4, A& AhFefak R4 B T % —45PA. H3E Wood Mackenzie 4tit,
2022 FRT A K AR T RAEN T & b 71%, R HIEK 8%, H b rakdik bk 21%,
) A A PR B BAT A KK AR AR,

B 15: 2021 FARARE BT EEHKE

Power
Electronics _

5%

SMA
5%

B 45 A%
6% HRIRAHL

6% Th

FAH KR Wood Mackenzie , 4 = WAFR R, HTI
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22 R ERIEREF T, FE LA BRY

HRERBAERRAAT R REAE, P RIAREIRA T £ 0 LIRCHPAT
Bl AR 89 3R, REBIRF AR R LA R, RARLKEIEGK
BT SEBATAR B AR IRRA 09 K4, 2 ERR ALK 10%. # CPIA 3%,
ARRRELBEFTHADERXETRAL, Lkt 70%, FFRETR Ly
27%. MEXERR@FHEA TR RE, BAHLLRHFE. RFHEMG%E
P, FFRXETREATRAERDEIEAE, HFRZHAMBRALIK, 12—
2B R A M T AT A R G i b e AR F

B 16: RRHFAMERELATER

SIS
\!? . f .
e SN
PRSI AR BETEF £

TRk R PR RRIBEGLA S, HTI

KK T BB EZHAMME (27.6%) . & (142%) . FFREMH (11.8%)
FMR, EEZZHRAAZATIE, SRR FFREEZIN, Flie
IGBT A= MOSFET &, ZH KT 5. A5 483k IGBT Z-24g Mt v, 4 & A
ZHRE. RRE FEEZRAE., BELBIIMERYRITOEXEZ, EME &
IGBT 4o ;A Fo o £ 89 BTN, KRATIAH 2023 23] IGBT 4 AL 4R HFAS .

B 17: HARBEFT b4

IGBT, &2, wfe,
wi S, POBF

e, MtaF

AR Bh

o T S R A U —

FHRIR: ATHE = LBERIE, HTI

INE) MU S R R R ETEE S, A 3kW 3 8800kW K&, LKk E AR
AL TR, MERTR. PHETS, BPHTRFLHEA, HATAAER
‘mask. FA. THLERAGE. 2021 F, A& EGE T REATEREIH,
F B RME B AT WA FTA+X" BRI T B, 2023 4F 8 A, 28] R I L i #7AF
K69 EA 2000V & 3 TR E, AREH AR AL 1500V R4 E 2000V,

1B IR EN R
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BE 2023 F 6 A, nE H A FRMEE TS SGI20HX Fo 1+X ALPIE TR = db
AR IZHNA, EP X4k TR R E Lo 81T 16GW, AHd)
FARAN Ao G4 AL R ) 2.

AL NEARERBLIRS R

7 A

o HLHEEHFELIMW, Hit M
ST & FPLFZI1.IMW-8.8MWF £ X 7%
“UXTFEIA o ’ﬁmi}?t}iiﬁ&i#— E;
TARE o BRI, MIE%. REA
W E,
o FAR300KW+K o) F 40 EFHHA,
- S\ RS, Bgakd . I
R - K3 en 3 |
4 o BITFHE. HEFHMAE, FN
% %.BOSAR A F AR,
. o 125KWXIZE, 1+IKF,
$G30-125CX-P2 . AFCI2.0, 43,
PRELE | | TRESDE o EHFATE NI LG,
1 4 . '
o I EFLA10-50kw,;
SG10-30T-CN S o FHEMALARALIA, RF
PREL S \ SR i Bt K 3 AR 4 P A R R
L A:RE
) e S o BT —K, BikIE, G4
$G1100UDxX3-MV AR k. BR. ALEWF ¥, ZFHERG
e o Kb A R A v o  FAuAEHAL, KRB EAERE
RERET R

TR NS ER, HTI

23 BB R BRI K, LRNERB IR

2022 4, &) LT BT AN 157 120, RBlIgk 74%; £ %RE A 77GW,
FlHL3E K 64%. 2023H1, 8] FIE TR LN 116 1274, FlHIEK 84%; i
%EH S50GW, FlHIZK 63%; EAF A 39.5%, FIHIRFA 8.1%. A 8] mRk £ R
FiT A B, HEBHEIIMAN B IFET A 60%0A L, 44 IR 150 AANE R
Fodb X, RZE 202346 A, A8 EAKRT ORI %% & EHA T 4056W.

KT 2023 F08) # T BB W EIAT 1256Wh, £+, FFXATFLE A
P A2t 80GWh F= 22GWh, F)Hbigik it 60%, 55 BB & L RiF Y
X, 5 LXFBAGRA R EZRSA, TR SIIENGEH) BIARZE, B R e
BRFEZH R, BN TFFLARRFLEFEZKE. KBLAE, KNP
T b FRAFIALIG K AL L AE 03] RILEARAE R K.
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B 18: N BN ERBZHTE (GW)
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3. ML AL BB RMKRI, A EARA B KR
31BN FREEL, Kby /AP ndkitit

A IRFT A AR E ALK, KRB E K. 2022 43R ORIE W ) FE4ETA B
R EAHHAL 237.2GW, R 3E K 15%, £ 3k#7 A i# 48 B i EAAALA 45.7GW,
FlbLIg K 80%. KBAhAEM AR RIEH LR LML LT 5. AATEA Y 130
MNERAMRIRE TR A B A7, B AT HAGRRLA R BRI, Kt Fe R T
WA A, FREAEE FEEARIE, FHAEEEIARTR G T HAGRAH N
s, RIEFATRE A M. MR E, AT MR, RAZE Kbkt
R Z—. KM 2026 F 25837 A ik L3738 FALE Z 2L 5006Wh. HF,
KA F R P AT ek £ F, 5 F CAGR 4 71X 2| 77.8%4 98.2%.
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£BE 5@, 202248 A, AEBTBAKNBEE (IRA) , RATKBEHANLHFH LR
B, IR AR B A RF RS T0%09FZ FTHPIRE, FRKBMERE ITC FIIK
RHBRE 2032, FBT, #FARAREBAELE PPABRNMEEGRM LR, THA
BRSEERZORIR (i) , BNEZ, MELFHRERA. 2022 F£E
FRAEATIE AL F) 12.2GWh, HF KAEHTIE A T4 4.01GW, R H¥EK 34.6%. &K
TR 2026 4 % E 4% 48 #738 222 T X 200GWh, 5 F CAGR #if 70%.

B, PTGk Ak, KA ERAZEAZ ST ., b THREBEFR
#om, BN EIRAR R A R AR, FIEE, 2022 RO B E SRR, RARA
Fads, AMAHIRS, FE P T HIAHIE. BTN ALK PR KT8, 2022
RO ik B FT I8 R AIALE) 10.4GWh, P Gk bk 50%0A B, EATTRT 2026 SFROH
P AR L 2] 44.4GWh, SEILAE 54838 K. kb, RRELALX] 2030 SFRLHAEYY
1100GW, #EE Wssdfutfigse X k. REPower EU Aol 8% 55 5 B F 53 3h vk 4%
BRI R R T2 X 3. MAF AR ENIRI, KM 2026 F R fik fe#7
R EHAT 1406GWh, £ T HH A RREZEAL SN .

1% IHS Markit, 42 IRITIGEAL R 2 AHAT = KA 1552 Fluence. Tesla #= NEC,
FaX R BT B A, 2IRT EEA 6%, &) @i KIEALIEN, R = db
FH NG e RACREAF ., BA G @, # CNESA 4it, 2022 5F/ 3] k4L
Z4BENERTELECFREEE. FEXBERAUARLLLAE, TIHAE
# 1 £ Q35T # %7 Fluence #= NEC Energy 5, P i#1% T B4 B &) Ty Bty
fa e A SMA 5. ATEHAE243, MIAIENRK, BN T iR K
B f e RE g ERRS, BRHESREAMFHHER R LN LB T FHA,
BB BARAL AL Ao S db A 6 F B ok B — R SRR

B 21: 2021 §2HRMERAERBTIHHENT EF (W)

B 22: 2022 $FPEMBEEAAERTLOREFEHL (GWh)
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32MR B EyTedm, KT HELEBALK

Fa skl R F 2014 B XA Bk AE L 4, T 2015 4 5 A 55 & F 35%A= 65%5
=2 SDI XA ERLAE), FFRMEERAA . A FF4E, 2017 57,
) fikfe % 3 3B SC250KU i it £ [F] ULIAGE, EZhoad) ik AL £ 77 £ AT,
NERIEE )BT, wARF, BN R ARG B ERESHE R, et A KA
fitfeh X, T B2FHEFE PCS. 4ZHi. EMS FAEAEAL IR G AR B LA %
BRE, RATLANA BT ETARS A TR RO A ARERT, LEE
E2+vH. £8. £8. ZEF I/ ERABEK,

oS Ak REIR B #RIRA), AAE—iRbAnik, 2022 S, &) R B4EIEE 638MWh
T AAEEETR B . M Ginan Solar —#] 176MWh X Ai#ERAR B . A dH I 136.24MWh
RA KRS R E. VA&7 430MWh R KAEAESR B 4 KA E ., #MF, &4k
A 2 7R RE R 7 % PowerTitan. PowerStack VAR A7 P Bl SBH £ 725 &,
o, BERKAREEsE, TRk AEFEAYR, BRI LM, B
VAo b, N AE TS R A A,

A2 NEMRAGIESS

PowerTitan 2.0

o BIALEBEHA, FHRAERTHE, R
FHEG. WAk, BRHE, AR

KA By o 56 LCOS M-1%20% vA L

o BB R XA, LA, BLWNZALS
Yo B AR FT, AmRA K.,

o HHEMS B3, IBFBEMYTT S
MAEX, MR R, KK, Lok,
fArZ 8 fe A, I 10% A AL

PowerStack Tk d sk 2.
o GAITEARARRKFE LTI,
Y IR AT
o FEARAMBLMHAETR, LRELERSG
' T iA40kWh; 50AAE K Ak &, ik A
= o oH b }‘\
SBH100-400 gk AEHEIRE;

o A, wHTMILEI, ALY

BrAR4P, #ELAFTSHT. SHRSZ 3 K 3h %
4| i 2%,

FA kR A8 EM, HTI
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3.3 EIMERRB A XM K, AETMEZHE KA

o B) MR R IVBR R RIE K, BADKFA PRERZHKF. 2022 5F, A8 FI
HB4E R N 101 1270, Fl3gk 223%; £ WEA 7.7GWh, H+ Xfigfa P ko
AAY 7.0 F= 0.7GWh. 2023H1, 8] KILAAAE R LN 85 127U, R K
257%; HWEAH 5GWh, Fl3IgK 152%; £A41F 30.7%, FI3ERI; 12.3%. 23
tEfedk 5 R IBE LR K, THEE KMARNTHFERE, Ehdikdt
REARFERAFHEEH. N L S5AEEEKE, LRGN E AT 80%,
b, 28 B 50%. Fvik, b TRBRAEEN FHMIERAR—F T,
KAk 2GR ERFA, Ao E) RETARA I SR, RNTH Ak 509 2
FIK-PA Rk 4,

2022 N3] 4GB A R GaON B AN GY 25%, FRATTRT 2023 6% 4E R oA
%) 242.0 1270, FIIZK 139%, JN b A 2RI £ 35%, 2022 45 &) fkfed ot
¥4 7.7GWh, HF K44 7GWh, EATTRH 2023 k4t 4 44 8215 %] 19GWh,
H o K2 16GWh, P iE%) 3GW, R L3 SEHAS3E, o &) ik F 4y 7K, B aThk
e A 4L T BE ) 20GWh, &ATFAIT 2024 FRIFiAF) 55GWh, ik a8k 5 257 ko
3 % ZH K&,

B 23: NS eRMERALERE (GW)
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4. WIERFFK: FAEHFERFEE, FHIATREBER

4.1 AR EEFE2RE—, BrFEBESEHYT

SR, FRRATRLRAR H A3 AT AR A B LA T 6, AIRE S A
ik EL R 6 G AT AFAEX, A 2B LA BT (284X 7 EPC X,
ﬁ?*ﬁ%@é&kﬁi@@)@ﬁ%:& éy\ﬁv—;\cﬁj\;‘ %z};é}@ﬁi‘%ikﬁﬁﬂj] %J&%o ;f%(‘
%2022 Fk, N LML BEZEAN 30N, AERFAKET, EANFERTY
A RE K. RE 2023 %6 A, AR AESKRITF LR, RAL
W, 354 3500 7 TR, 29| R e sEF L 7550 E —.

A& 3: 2023H1 AR LEMAMARIELFT+RE
FeARE T BN EE
RARE BBHRL

3 B £ #& BT/EPC HAE (MW )

ST 7% e B A e R A NG
ggﬁkﬁ;ﬁziggaj BT 162.29 pi%s ERES
iiaﬁﬁ%ﬁm%ﬁ%ﬁ - 196.02 fst -
ko o7 10861 fit b
e o7 96.43 bt I
G 7 35 48 R N 3
SN AR o7 58.50 f o
F o >
e S BT 83.08 it o4
E§$§§§§HWMWW£F BT 97.40 feik b 4
B 3r ab o NS
e e cpc 107.48 fit -
H4bBTH B 931.09
HALEPCH B 189.14

Tt RR: 3 N4, HTI
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4.2 B F R b FERARRER, THFRAKPR LR EE

2023H1, &) @3kl 4 I E LN 75.6 1070, Rl K 162.8%, &2 Z 54 X
FRTHRIZE. M 2022 FA2, N8 mik@ ok X P A kE4ER, 2023H1, oA
KMKTF L 49 2.1GW, R Hb3g Kk 250%, &rbw s & b 44251 5 70%0A L. A
L*#%ﬁ%ﬁﬁhﬁﬁ%&%,&H&%#ﬁ%ﬁﬁ@ﬁ£?$$,%ﬁﬁﬁ
ZFEEE, 2023H1 AVIEEM 2022 49 1.5%3 3] 2.5%. AT 2023 F23)
%A%ﬁ SAHLE SGW A4, Fig KAt 60%.

A 24; BERFAF RS EWKAIEE

120 180%
160%
100
140%
80 120%
100%
60
80%
40 60%
40%
20
20%
0 0%
2019 2020 2021 2022 2023H1
B EA (fG) e——YoY
TR ANE) N, HTI
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5. A\ 54

5.1 X421B3%

KRB EBFEAHBREELS: NAEALKRETBLL, a2 TARENE
A, #HE LR B R EHEE K, KN 2023 F38# K5 E L7
125GWh, MK B BRI R hn K, & TN E) S S 68 ) BRAUAR SR, it
EA R RIFRGKT. RBETRZHREI, RANFAT 2023-2025 FHKRER
REW N HBIRE BN A A 256.70 / 333.71 / 433.82 1270, EHFE 554 35.5%
/33.0% / 33.0%.

L A Gk £ RAVFAIT 2026 43R Ak e 3738 B AR Z 548 1T 500GWh, £
¥, K wMF A P 5 CAGR 44 31iX 3] 77.8% A= 98.2%. KA1 2023 Fo
S| fikfe Ak WA 19GWh, H P KAfi#%) 16GWh, F £ 3GW, R34
1238, ARIBAEAE B SO SL, KAV 2023-2025 Fik6L A % B0 A) A 242.00 /
387.20/542.08 1271, EH|FE 4514 26.0% / 25.0% / 25.0%.

Wb KR S FE RN )BT KT, 28] @b Z AL b S
kR, KA 2023 F08) wsEF L EME SGW A4, FlIGKALT 60%.
ARABEAUE AL, BT 2023-2025 48, 3545 KL B I 45 A 4 175.00 / 210.00 /
252.00 1274, EA1E 554 13.5% / 13.5% / 13.5%.

Rl R3S 2023 FR B RAR ZRik w g, /3] 5 k30 R #p) LI
A, T ERFLERA. RN 2023-2025 FRE T IRE TN F A 15.88 /
17.47/19.22 1270, AR GIFEEAR, Tt = bsk 20 F R8T, 2P F 53
4 20.0% / 20.0% / 15.0%.

KRB SELR b ERATFRIT 2023-2025 K B 3ER 2 I 5] 4 8.13 /8.94 / 9.84
1270, FEXRE B R AL T, 4% %% 55.0%/55.0%/55.0%.

HAFHE) 2023-2025 “F B LA F)] 707.72 / 969.33 / 1271.36 17T, Fltk¥gk
75.8% / 37.0% / 31.2%, V3EEAA)IEiTH5iL2)] 80.19 / 111.68 / 149.90 /27T, Rk
K 123.2%/39.3% / 34.2%, HATRAMAT AT AE 16x / 12x / 9x.
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A4 FARLRIELEERSFS

A 5% 5 ¥l L 2022A 2023E 2024E 2025E
Rt R, BN 157.17 256.70 333.71 433.82
R YoY 73.7% 63.3% 30.0% 30.0%
ERAES 33.2% 35.5% 33.0% 33.0%
BN 101.26 242.00 387.20 542.08
il he % 41 YoY 222.7% 139.0% 60.0% 40.0%
ERAES 23.2% 26.0% 25.0% 25.0%
N 116.04 175.00 210.00 252.00
W, 3E R I L YoY 19.9% 50.8% 20.0% 20.0%
EXES 12.8% 13.5% 13.5% 13.5%
BN 14.61 15.88 17.47 19.22
LI i YoY 24.1% 8.7% 10.0% 10.0%
EXES 23.9% 20.0% 20.0% 15.0%
N 6.25 8.13 8.94 9.84
FAK 3k K YoY 28.8% 30.0% 10.0% 10.0%
EFRUES 61.4% 55.0% 55.0% 55.0%
BN 7.23 10.00 12.00 14.40
HA YoY 19.1% 38.4% 20.0% 20.0%
EXES 12.9% 12.7% 12.7% 12.7%
N 402.57 707.72 969.33 1271.36
At YoY 66.8% 75.8% 37.0% 31.2%
EFUES 24.5% 27.1% 25.9% 26.0%
P DEE Sz IR 35.93 80.19 111.68 149.90
YoY 127.0% 123.2% 39.3% 34.2%

TR A8 A%, HTI

5.2 f{HIF K

HERARIMEFEE SR, BN FELAHRIRE T BR K, St BIARRL
FRE, BT RBAGREE L SHEKE, BARIHBHFRGKE. &M
25 35) 2023 F 2514% PE, TR B AR 135 U, BAREEL TR T KT IEA.

A 5. THAE A

K Adasm o T EPS(C) PE(X)
(%) (fzn) 2022 2023E 2024E 2022 2023E  2024E
300274.52  FREIR 87.50 1,300 2.42 5.49 7.14 36 16 12
300763.5Z  4RiRAHL 79.48 319 2.81 4.34 6.36 28 18 13
688390.SH ) #28%, 131.77 228 5.27 9.54 13.72 25 14 10
688032.5SH  RiZMty  274.91 229 9.51 11.37 18.78 29 24 15
F34 30 18 12

KRR Wind, HTI
vE: AN B 4 2023 49 A 27 B, EPS k § Wind —& T4
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6. X3

1) SRA ik A RAE R AT,
2) BRARBINH,

3) RAEHIHE L ARAR T

4) AT g4k,
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W 53R R AT A TR
%k 6: MEBEARM £ LR

#1i4 (R4 FF %, ONY) 2022A 2023E 2024E 2025E = kA (R4 §FA, CRY) 2022A 2023E 2024E 2025E
E T 0N 40,257 70,772 96,933 127,136 WA BN SN 11,667 12,680 19,847 28,882
kR A 30,376 52,113 72,412 94,854 B M 13,804 24,267 33,238 43,594
A kA AR I 143 212 291 381 B 19,060 32,423 45,053 59,016
A 3,169 4,176 5,331 6,992 b Jalas 51,994 80,585 112,324 148,973
e 612 920 1,260 1,653 B~ 5,732 6,657 7,676 8,610
AR 1,692 2,689 3,683 4,831 K RRAR AR 228 228 228 228
eSS 3 (477) 246 210 155 EX Tt v 3,672 3,816 3,944 4,059
BANE 40 (45) (45) (45) S E L 9,632 10,701 11,848 12,897
I UL TS 375 437 413 457 = EH 61,626 91,286 124,172 161,871
# A 4,141 9,197 12,698 17,042 42 Ak 1,422 1,122 822 522
g Ak s E (7) 0 0 0 FLA T3 13,424 23,030 32,596 42,698
AWFIA 4,134 9,197 12,698 17,042 B A 842 1,285 1,785 2,339
W PR 439 976 1,349 1,811 3h i fk et 35,469 57,733 80,249 104,031
BHA 3,695 8,222 11,349 15,231 K 4,162 3,662 3,162 2,662
e VOB AR 102 202 182 241 Sk fi ket 6,421 5921 5,421 4,921
JaAE 1A 3,593 8,019 11,168 14,990 V3 B AN E) R AR 18,666 26,359 37,049 51,223
Ak (R 57T, CNY) 20224 2023 2024E 2025€ MO F A 1,071 1,273 1,455 1,696
HFE 3,695 8,222 11,349 15,231 PR At 19,737 27,632 38,503 52,919
A8 Fodle 4 468 481 601 699 (Ll $ 3TV 61,626 91,286 124,172 161,871
FiEF AL (3,741) (6,177) (3,058) (5,014) Xm0 2022A 2023 2024 2025E
BEEDALEA 1,210 4,245 10,404 12,554 EXIES 24.5% 26.4% 25.3% 25.4%
RALE (1,527) (1,549) (1,749) (1,749)  S4lA% 8.9% 11.3% 115% 11.8%
FEEDALR 346 (1,549) (1,749) (1,749) S fiths% -8.6% -8.1% -12.4% -15.6%
TRAL AR 15 0 0 0 A 15 14 14 14
ST 2,772 (1,110) (800) (800) B R 2365 2345 2345 2345
FlEAH (131) (246) (210) (155) ROE 19.3% 30.4% 30.1% 29.3%
BIEESDAA A 1,747 (1,683) (1,488) (1,770)  PJE 362 16.2 116 8.7
BSR4 3,242 1,013 7,167 9,035 P/B 7.0 4.9 35 25

KHRIR: &) A%, HTI
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APPENDIX 1

Event: Global photovoltaic energy storage is booming, with the company's core business experiencing a substantial increase in
volume and profitability. The company has been deeply committed to the field of photovoltaic inverters, with a comprehensive
layout including photovoltaic inverters, wind power converters, energy storage systems, and wind power converters. Due to the
rapid increase in photovoltaic and energy storage installations, coupled with the decline in industry chain prices and significant
economies of scale for the company, its core businesses such as inverters and energy storage are experiencing high-speed growth.
In H1 2023, the company achieved operating revenue of 28.622 billion yuan, a year-on-year increase of 133%, and a net profit
attributable to shareholders of 4.354 billion yuan, a year-on-year increase of 383.55%. Looking at the individual business segments,
in H1 2023, revenue from inverters and energy storage systems increased by 84% and 257% respectively compared to the previous
year, with gross profit margins improving by 8.1% and 12.3% to reach 39.5% and 30.7% respectively.

Steady Leading Position in Photovoltaic Inverters, Rapid Overseas Shipments. The global energy structure is transitioning towards
low carbon, and the economic viability of photovoltaic installations is gradually emerging, driving further acceleration in the
deployment of photovoltaic inverters. The company's core product, photovoltaic inverters, has a wide power range, and the
successful grid connection of the 2000V high-voltage inverters is expected to promote cost reduction and efficiency improvement.
The company has increased its presence in overseas markets such as Europe, America, and Australia, with overseas revenue from
inverters consistently accounting for over 60%. As of June 2023, the company has accumulated over 405 GW of installed global
inverter capacity. We project that the inverter shipments in 2023 will reach 125 GWh, with centralized and commercial shipments
expected to exceed 80 GWh and 22 GWh, respectively, both growing at a rate of over 60%. The proportion of overseas revenue is
expected to continue expanding.

The energy storage business has experienced explosive growth, showcasing significant advantages in large-scale storage. The
company has been an early player in the energy storage sector, primarily focusing on large-scale storage, with overseas revenue
accounting for over 80%. The energy storage business has seen explosive growth, driven primarily by the rapid increase in
installations in the United States and European markets, combined with continuous improvements in three-electricity integration
technology, enhancing product competitiveness. The cost reduction resulting from the decline in lithium carbonate prices has
significantly improved the economic viability of photovoltaic energy storage. Coupled with the company's intensified overseas
channel layout, profitability is expected to continue. We anticipate that the proportion of revenue from energy storage systems
will increase from 25% in 2022 to 35% in 2023. Shipments are expected to reach 19 GWh, with large-scale storage accounting for
approximately 16 GWh and household storage around 3 GW, both achieving double-digit growth compared to the previous year.
The energy storage business is expected to contribute to the company's second growth curve.

Valuation: We project the company's revenues for 2023-2025 to reach RMB70.77bn/96.93bn/127.14bn respectively; net profits
attributable to shareholders are estimated at RMB8.02bn/11.17bn/14.99bn. Considering the high prosperity of the global
photovoltaic energy storage sector and the company's steady leading position in global photovoltaic inverters, along with
significant brand advantages and economies of scale, the continuous growth in core businesses such as inverters and energy
storage, the company's profitability is expected to maintain a high level. we give the company in 2023 25x PE, corresponding to a
target price of RMB135 and initiate with an "Outperform" rating.

Risks: PV and energy storage install demand is less than expected, policy is less than expected, raw material prices exceeded
expectations, intensified competition in the industry.
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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
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$IR4.

M B BARE BARNE - BSR40 B A B AT A4 and AL AARH R A /3] are/were a client of Haitong currently or within the past 12 months. The client has been
provided for non-investment-banking securities-related services.

300068.CH A #f &4 LAANREANEP . BAREP REFIEFLE RS,
300068.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

EREL AN 12 AN E DR TE EA NS - RMSHIERE BA AR T AR RERE TR RE NI 5 SRS 09473,

Haitong has received compensation in the past 12 months for products or services other than investment banking from AL i B4 %% A B8 - 0SSR ERICERAEAL T A
N
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AKX (2020 % 7R 1B F#47) : A2 A Rating Distribution

AR (AT RAHTT) RARHFREARARTA RERNELNA

g]: ’T*LA’]LJUT’_\ ‘P’fié&‘jf]’}k?ﬁn &,ﬁ‘\%ﬂﬁ,ém ]ﬂﬁ? HTI éﬁﬁ'%»’ixu ﬂ"ﬂ HTI Underperft'lf: Recent Full Quarter oo f Prior Full Quarter
KAPIAENTEG &, BRALHRELXRERERA, AEME 11% _aiiea iy
AT, MR ABRLAREMEALFEN. RANRRRENARE )
ATEAHL OLpRRANIARS) MALREE.

PR A
%fk—’f’_v *% 12-18 /\\ﬂ m%ﬁﬁﬂ#ﬂﬁ%/ﬁ’ﬁéﬁlﬁﬂ’\%ﬁ 10%1'}\,['_, }Mii)(&v Uu;;;e;l;rm Outperform
F - 80.6%

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

BIAW, AR 1218 MARTAMart KRR SkIA 10000 L, KER L
‘F

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 2023 %6 30 AHERFREFLALANA

RFXF il BTAT

(##)
BREGREALEEL 89.6% 9.2% 1.1%
BRRITEP* 4.7% 5.6% 10.0%

MRS LERATE P T B E L.

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

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

RAHFREAR (A2 2020456/ 308):

EN, AR 1218 A RS A AR BRI E 10 L, KAEZ T

i, AR 12-18 MR IR R ERRERAK, BRI T. #R45 FINRAINYSE 63 A A AN, RATAH T HIRAXAHA X K7,
2, Rk 18N AN LRSS E 10%00 L, REZ T
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ik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ 487 + B #A K - MSCI China

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 47% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BBEFEREAHR: BLEFRAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THARZHA, R BRI AETERERBA, ﬁﬂ# EIER.

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

HRER A REZE: BERARTRAKPAERRAENTE A REFEEAFA, BLiER (600837.0H) , BARGRTLENENE), L2TYEAATE A ROHALRE. 2
R, EEERER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A KPRT A TR,

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

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

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

ﬁﬁXﬂ FIN-ESG) &%ﬁﬁfﬁ%%ﬁ‘ﬁﬁmﬁﬁiﬁ(HNBG RBZH, FHLFARRALRIREREY:

F—% XA (INESG) Sk 4 d AR THERFAUARTELS] (A TRARNE") AFORREHMERRERA, KAAE SHRARRTEETHETRE, 208
%ﬁ%%%ﬁﬁﬁ% FRUBI A AIIAE TR, CREEAETIEARBE, BEIABAARER B RE, $¢ﬂ$ﬁ&ﬂAAXﬁ%&ﬁ%Eﬁﬂ$ﬁ%ﬁ
RMRHLREANET LR AERL AT
F 2k AR RRRERERE R REANA L P, KAEARR AR HARE § 4 RIS § AR HIBT . REARATA N SR R R A RAA A ASIE L B )]
B, BRARERL B BBGEAT EH, BITEL B E0E ARBAF AN SR —REA RALROMKE, REFTRR, KR (PHFLGHEF) RAKTEAR, TdL
@i%X%ﬁaF@ﬁ%ﬁw

F AR ANG A, KNG RERGEARA. RERANDFEARBHTER, EAIASAHREEREE PR RA TEAZAME 0, REHARBERTH

& mﬂ Bk, L. BRBE. BB RA. 55, TR KA B BRI RE. AR T BERSEE. B8 BrBRAENE, FURRLRRILE 251
BRAH, GR P ARREHEETE, DRIAETY

F0% AR FRAAYRE, MARMETSEMGL mwum@ (4o CHRFER P A CRRMAP RS (AME) i) (BRRBAKR) F) AA%H, NEie
WRAHEIIT, EALTF RS LMY TAER RAT—KE, WARLTFRYE AL,
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 investmennt 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
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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.

23591 R

FREERANFLRE: AREOBREREAZAA RS (HTISGL") 692 TR B SARRATA RN (HTRL) K47, A RREFBEARANEH (£ 571%) #

HEARZATHD (REARBENL) BMERD, ZALREE HTISGL 492 % # B8 Haitong International (Japan) KK. (“HTUKK") 8980 F A4, HTUKK At A AX AWM 44 %

5 HERHH.

WEEANARRE: AREONERAR S HTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.

7, Q4R R L A% E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (44kA TWER AT ) H1AFRRE, HTSIPL T 2016 % 12 A 22 AA0KH
FRAELEFEREAARAG (“HTISG") H—3 2.

FARRRE YNGR E AL ARG, 24T LB FEANARA R/ RETEREAZRN LR AL BT ERAR.

AKXHF GRS CREFIRATERR, 12 HTRL, HTISCL BT LB TREBIREAZAARAS (HTISG") AR LML, L&A ERMERMETA TR T
FRRRIE, ALHYHARLEABEARS A, WA EK, BAF T, AXHRBALRA, SHPRAGETNDZLRENHAFEEBRTLENAE, KAXHHE/
FERABEIEAE ZON TR TRENRAEN, ELLFTER, ALHPRAGEATRAERTE S, PRETERUALTEARBRL TS o PR, WILETHK
THRANEEFARAGA, TEGEAFF—FREBRNER, SRBE ), OBGHERITALLY, APATANRGTRYE, BFRESHANETE. BL kRS

AXHHEIGEAG TS T4, MFFRERIE A FOMEHER, LEHHERAFAREE. BRELA A FEERGEAT LM THEE K. 2. ARk

ERABNELRR, HARTZAREAAERRTES T, 2 TRARIEAENMARF AEMAERRNENRK, HISC ALEE, B RARBAM LY RRBIER T

f£,

A AL AR TEAODATRRIL, HTISC ARMMXBENE . SRETBAR. EFRER, hTIM%ﬁ£$Am$x#%Lm&ﬁﬂﬁkmiw%ﬁkﬁkﬂﬁu&k TEE,
HTISG 41452 R R RAEaE LALH TR HIISG 948 £ 5P Ao d] RAES AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THEHALSFAENAZE LR
—BBEFRE, 2 HTRLEA L5 RABRARLREAT BRI ZF )T, BHRIEN,

197 AR R 35 www.equities htisec.com , £ £ %4 X B R RATG ARAA RS RRLOARPTREHNALE L.

FLEMREESR & ARARE AL R HRE FOTR AL FINRA BATEMRA R ALK T4, FERZEE FINRAF 25 ARAR Bipnd /rhid, A EGAREE
EAR DI E 2081 FANZ A,
IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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
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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 i fe
BETXAANL, FINEAF L RAREREHAATL T b ) EMEARATET R HORIAYERELFEE FRAR WL E A EAR.
ARBRANRLER: HEBREARDA A (HTISCL) A T AR GARRE, HTISCL RAFBARLAS 1| AT ED (NBRATS) BHEAT. TMEREFRAA

(EARIR A (FBE6E 571 %) (ATEARSO) FRLHELHE, EAZHRMREY. KELRERZES SFO ﬁfr},i‘uﬁ"ﬂ%i F4", RERRERZTIEAR
BRESURERANGE, ERLIREARLRE PHANE ARERTRT. AFRREGKEARARRE T FARE ZMANETETHRE HTSCLAEAR.

%Q&ﬁ‘%éﬁﬁ%ﬂ‘?’ﬁ AHZARAS W HTIRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK ARAETH HTISG 2 BB ENS, HAEEEEMR, BRLLEEATHLRESHPH
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £BIEAR D E"F 15a-6 PGB LM 1 2B 2 2MMEFE 1 (“Major U.S. Institutional Investor” ) e T ALAg#
F# 1 ("US. Institutional Investors”) . @ £EAMERE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
B4, a“?’ﬂifwﬁmm%&ﬁkﬁéﬂa%#ﬁ&mﬁﬁﬂaa&émhiéﬁw, R 46385 HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, @44 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5% 5
ARERE, ARATEY OAWP. BEMERT, KAARRREGETLBRTA, FELESPTRAERE, LRFRL HIPL, HTIRL S HTUKK A##A7E RiEASM
FABIANZS. Mﬁﬂaﬁwm HSIPL, HTIRL 2 HTUKK 247 R A 2 M 24 FINRA 89815 AR 48, BLSLTT 86 R % FINRA % 2241 AL A 5 B A HRA, AFER
FHIRIKP HA MR e AEIRAL &F Nﬁn%ﬁﬂ“‘?ﬂ‘ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
HR, ARFEBIEAIAA DRI ENE ETRA AL 7#@ N THRAZ FHALROFEARS ZERNATAFOREZR, KAFRRE T AR LT P42
EARMAERIEHRT Ximéﬁmﬁxi?ﬁﬁ)é’] TRAGFIEAIALRIEGMEIMNFALRR A B0, LEREANFAFREREE:

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

New York, NY 10173

BAABTE: (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 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,
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

PRAREFEHELER: AV RAREFE (THTE", #AREIAAT, FOEEBEATKE, ANHAAKEAGE) RAREER 8B REERKI A A
RATRA G, FARBRXEEEN, AAHTOESFTHRETENTLS 22EY". KUHETBHF THRARKERAI MR ERNG. RAREREAL LMl
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WAR, ERFTEBUTAH GRAESFTLN, EMEAR A RANRFLER A ERIFE AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WRXEFA N BLER: AETEATAFHAARERBEA R ETNERN BT ERA B EEANBAZAREANZ ARG, RAP IRIEA RS KM EMEAZ
ERAHRED LA F 08 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") #1433 r B 5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B RIRTRREY . £KBEPBLLE. EMEX, AFMREETRATHTRRBEAEMEANBRAR S, AAEER. JEIMFAS. MERHETEAZR LA
AN BEAMART EINENF KBEAFIA . L AANEASAREANRAE, EMERBRNE NI Bibik, EREBFIAN, SMEROUEANERAA 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 FATALE 49 1 4THAH 1 (“Permitted Investor” ) .

Fmg R A OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T4 sk & 4L, HTISSPL R A4 (MARF#) (%
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERETHUNHY, ROFITERADRGIMTERSHNEN (b) RARMA KIEA RHIHTARS A
DIMTESAAN RO IARRE ., RERRERRBAHAS GEARBTE) (F 289 %) % 4A FATAROMMETE. A TRARLRE M FANGRE ZHKHETF
Ay ARRREQIAALELITIE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

BARKANROFR: AFLREWELBREAARADNAT, §ENKSAFARE RNLRRSRUTALALRIN (B0 ALBAAP TS H (FE) ) F 61
(1) %, % 1711 (1) Se9frAAa k440

FERRELRZNELER: ARLANELTHAFI4 Haitong International Securities Company Limited FI & A, ARERAMARRMAZRNELEP LA, EARKREARS

HANBTAARGHREELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 49 4K RAE 2RI A T £

RERFTIRE T RAM FRCKATRALHRN 05%. HAHREALELRER THRACEBLPXALCET TRAT.

BRABLZF AN TER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEARBEEERS (UTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNLARRL, AFATLRTARE 2001 £ (Ad) %) BRKATARLE P

RESCBRANEEEREHAARALLBREATHER, ASIC HMFTEATEAT MR www.legislation.govau, #EEFRRENEERETIEEEEANLGTH, 7
SHEERAKADAERGERAELESR

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

AH, OHERL A E BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERHHT 1 ) HARE.

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 V72 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75149122 43156800 5 £:491 22 24216327
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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,

BIBERR
28 @ﬁ’ﬁ%ﬂe



in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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: +9122 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.html
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