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BRESZ: WEAHFERNE, ik

BEEE:

NIARPELAFRELERT B, BRIBERZBHIR, AFREERE,
8] A0+ B ENARAE NS TR HHE, AP EKRFGE LY
BESHEARRSBZL—. DINBERELSRLERT, BME#ALTAE, L
. AR EFTLE LMK FESRITLEFHERKEZ2ERE, A3
ARABAR By oy M E R AR, T 2020 FA L ETTAREME A RV ik By
Fon B FEA . LF R, N KERE, 2016-2022 FonEEIK, 1EE4
F1E B AR A A 25.59%. 20.97%; 2022 55, ik 50k b AR 78%,
EPRAEEHHTICE LA 50%, NG FH— KL%, N8 L 2023 F)2
FAEAIE A 8.0-8.2 12T, FElHIEK 37.44% % 40.87%.

FH: NAMEFERAETRISEBGLRL; ARESRALERE
AMT 2% R,

1) RAEESH: WEERAFTRITLEBHEZENS, REFNERESRIT LA
KL, ERUAT—F L. HRBRENHROHE., RETFREZZHEK,
I L F R ARNL G, SR EIN A EHRILPITE, g
BEEHALEERZRTH TN, KT HHAZE, NSIAA 10 £FH 8 RIA
ERHF ARG RNZE, CRERENATHMAENAL, ATk EE, #2022
FR, NEEMR 400 77 & 2RI MR B AT, B, A8 2021 SFB K
RAF A O BN AL RIAE IR A WA B, 2023 S0 8] NS ERR
M ZHRERAE T A S AN, BREZEREFTH LSS, 2L EE
Ha

2) ARESH: ALPREEFTTHEKE. AMT B2 EERA, KiTLEFE,
—7 @&, PH20235FTFEH4EH 91.11 F 4, yoy+35.59%, Z Ik L
WK, 5—7d@, AMT A LRBEETRFTET P08 4m, AN
kA, NG KR®F. BEAN. FRERSEN L LE T TAEL KK
SEXA BRIEETAETF AT RMEGADTRMONE, H LT HE AMT
T F G ik Kk

BiRB: NEARE®RVREBMELIE, TEMBATLEK, TR4EH
Ao RE L LIEARNERZRA, THRESTHALY K. 1AM
BASH, BMRBRATEOEAN R, 28] 2014 FFF 4545 HLE AR
BB, TARAEF RV BEEFANL S, RN ST 8] R AHMNF
F AR I KNG IE K, KAV AR AR T S AT L6 R E A =B
A -1

ERX JuP 2 & Y & R

2021 2022 2023E 2024E 2025E
gl (BF L) 5391 6838 8242 9553 10907
(+/-)YoY(%) 47.1% 26.8% 20.5% 15.9% 14.2%
AAE (|BH L) 326 582 806 971 1160
(+/-)YoY(%) 537.0% 78.4% 38.4% 20.5% 19.4%
4 & #iE EPS(TT) 0.38 0.68 0.94 1.14 1.36
2A)F (%) 19.5% 21.1% 21.8% 22.1% 22.5%
RN (%) 6.7% 7.9% 9.9% 10.8% 11.5%

FA R N8R (2021-2022), HTI
EiE e BANE R B BN S P A %A
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o ZAIFMAfEAE KAVFAIT A 8] 202320242025 4F 5 HL7E LN 82.42/95.53
109.07 127, R 3K 20.5%/15.9%/14.2%; V3H&4#)7E A 8.06/9.71/11.60
1L, FI¥EK 38.4%/20.5%/19.4%. & A14 T 5] 2024 5 25 1% PE #&14,
B ARM- 28.47 /AL (FA+t 2024 5/ 8] EPS 4 1.14 L), AT 14 243 {L T,
ST mT RT7IRE, 2F PB AEE, BMBAAW BARY, 238 2024 5 PB
H 2.70 4& (2024 SF7Trb/N 3] PB 7 9.92 42, 3444 4.09 42), FIEEL%
A,

o RAERTo 5] LRk B AT GG s N8 EBINE P BRETEIAI; A
S) A AR E R AT T o S| R A Ir LT F R AR IAFAT
W RARBAL: EF AMT S EFRA AL, T FA7 00Kk &R AR
TAZHA BEACFE S T R AT LB AAT L KRR BIH; 47k
SV AR
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1. ARSI B, FHEBEEHF AR
11 EHARA TR TR, RAXSLHKEE

2 B A5 40+ F R EFE TAMME AN B H——h R AL BT K. #id 54HE,
CRAFERFGELER*SHEAFREFAZI—, THEEARAE HRRAE.
PR, FEBIR TLUBEAF SR RENSETR. BRLAS, 288
K Jn LT A3 th R AN B

1) BARLE4EK: 1980 F, N FHEFKTEHRE=TATEFALENEE
RIFRET ANE 695 —R A, 1991 FNa) AT HFkfe F4) EXikz, AFREIELRS
AEWHGFE, 1993 F, 25 BEZRANIETHGTF R EH L, 2000 F, 235
A AZE RS L, FlE—RE, BEITLAL, HAHBRTH. 2002 5, »
S| BHATHR R F AT R A3k, 2T HND] A FE HHAKR. 2003 F, N8 RN EIE AR
%  (JB/T10423-2004JB/T10424-2004) AZE ¥45

2) 5B 2005 FaE) AT AEL A EESETREX (TPS), HSAK
A S WA EALE R, TARA LI RE, eI FERIIRT4FIEE . D%
W R, Ak RETLEKOE KRR, 2006 F, NARARKFAEPENSE KN
BESE, MEREHENLRA RN EHRA LD LGHE SRR,

3) mBBAK: 2010 57, A SARIGERZ ST LT, 2020 50 &) R ZFFh
A, MiRABEA RV MBEHBHM R, ELF2HKAGRHETNIAZEBRER,
TR B N H & Ak B ARFIERANET,

B1 A& REH X

19914
AR KL
LY E

1993%

20024 20054

SEBEBHE | CADRARAEFL | $EIamsL Frmga (20108
AMERWGFLE | HiE. BFEAZ DT | (TPS), SRAAMKES: | S ERERERLHAME
&ik FIA, b 4E B E 2 Wb

20004 20034 2006 20204

ANE B ARG A | BAREREREERIFE PHABHRARETE |2 pmaas

Pl (JBIT10423- PROE-EERRE | L apn AL
2004JB/T10424-2004) W, HEREEASH | LT

CLESE SRS )
BRI F .

TR RR: NAER, ASRBIERHEALS, HTI

REXLLER, BREMBEABEE. WRIENIJBRFLHE B 2023 F=F4K, 2
S RPAG R Xk, NE)F—HEETF KT EHAEZN 3.11%. NIAEEF
KEKBR G T FRTEHO KL, ABEFMLH 7.03%. HRIEN ] (A XRHE
THIRERD), HEE, ZHW. RER. TLBEAIA AT EFHG _iF, =X%4F. £F
4B, B ZKE, REDE, FTFWEZ T —BATH WA NS FRIREHIA, 2
8] —HAT AR ot E VAR 8] F FRIZ AL R 426 69 B HF

F AL )k E L Z G 0AE BB AR
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B2 NEEARLEMN (BRE 202359 A 30 H)

AEAE
11.11% 14.82% 14.81% 14.82% 84.17%
#%ﬁ EE 3 xR 4 e Al P Fak || FE ks S £
(B4 A) ( BA% ) (K3cdr) ( =c4) ( =JcHi ) (4h4) R 5]
|
311% 7.03% 3.41% 3.20% 131% 4.76% 6.33% | (0-8%%
100% 100% 100% 100% 100%
LI E A R i AR IR L A A TR WA (F3%5) # IRHAL AR TR (3 AL IR &) A
/3] 2] B AIEAT A ) ) A 3]

Ffes 3]

B PR R R AL LR R A 8] re )

FHRR: Wind, A SRBIGLIAS, A8 2023 F =53, N5 2022 F10 A 28 B (HXMAELTHRERY, HTI (E: 2023 F TR AWE G H LR ILH],

NEEZRFRAERABRE . RIENEE M :

1) F#: THABEEZRALE, BRAE, FERAIEH, Sl B EHR, Bl f,
TESF, RAEMBERANNELE S5, RAFSTHHABRS2ELE] MT. AMT.
DCT. CVT. AT, ##%, FATFHZRNAHTHRL A RLBE L, WA E KL 1506

B, FRAMEETES =B DAAEG G ER, AR A TRE A, BLEE P KA.
A, ARdE. R F, Wik, —A. EAL A LT, FEEAHeLAEN

7.

B3 N8 RMAF - %—AT

M4 N ERA%E*=—DCT

<
(::;)ﬁ

FA KR ASER, HTI

FA KR : NEER, HT

i Sl PR3 B X5 0945 B e S 5 R
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B5 23k A % & &—DCT E6 /3] # fe kKA £ & & —DHT

Sy

T RR: ANEER, HTI TARBR: NEER, HTI

2) MR N 3E) 2020 FARZF NS FAAE, FITREFNEAXRT BRI, S
BIRERIAF R R A, R EAES) R G RIS MR ARE LR, 5%
BT S AR AR R ARIR 5 &S OIS BOREIL, RV REIE, F 2 3-1000KG
REMBEAIE 0 S MR AER T £,

B7 3F3)AH RV R R AL B8 3F3hAHE SHPR & 7| &AM

Fortkif: SRMEAHELTRA, HT Ttk AGER, HTI

1.2 HHAN b HbAR 78%, ARG EHLGEK

2021-2022 SRR LS F L FHRHE K N 8L 2023 L HGifRiFEHEK, 7
& Wind #3E. 28] 2021-2022 F54R. 2023 FFF4R. 2023 FhFHaE N

1) BadcA: 2016-2022 S5\ 8B LA N E AW K & 2559%, 2023 LXK E N
AEAFTEANTRATHLE, MBAKFTRRE LS, HRRAELHRLEHEN
BT KA H, 2023Q1-Q3 A 3 FHELILAN 58.72 12, Rl K 21.69%.

2) J3EAF1E: 2016-2022 SF N 8] V2 EAAE £ A K E A 20.97%, 2023Q1-Q3 A
B S M2 F 4 A 5.89 14T, FlHigK 43.94%. 2021, 2022 F, MEHMRAFSHE
FORERAATRGERKE, NEG SRR B R, K& By~ T2
H R NABFERNFREN, RASEGAHINAZE, RAFRAARNE; RL
B H AR 5 % R KA TAE, Hfsh 36 A5 mik, a0 2021, 2022 F Wb S b ik
WK, 2023 EFSF, NE LIS N IRME AN HE T4F, 2023Q1-Q3 kAR, N
8] T4 2023 )2 E4A)VEH 8.0-8.2 ¢, FHIiEK 37.44% % 40.87%.

i Sl PR3 B X5 0945 B e S 5 R
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B9 /3] 2016 5 £ 2023Q1-Q3 B LA 10 /A 3] 2016 4 £ 2023Q1-Q3 V2 &4 F1iF
W (27T, A3k g [E] b (90, A SR w25 (12, Adk) g ] b (O, A R
80 - 1 60% 7 7 - 600%
70 1 50% 6 4 500%
60 | 2o 5 1 400%
50 A 4 4 300%
40 4 1 30% 3 4 200%
30 4 1 20% 2 4 100%
20 A 4 0%
10 4 1 10% 1 1 -100%
o 4 0% 0 -200%

FH KR : Wind, HTI

FH KR : Wind, HTI

BE e AETHE, AEERSE LA, 2% wind 23E. 23] 2018-2022 3R, 2023
FF IR

1) N a2 R R 2T 2020 FIRSERHTRE, T LAY, 2023Q1-Q3,
N B BANFE . HFFEHHH 21.37%. 10.45%, )b L5+ 0.86/1.81pcts

2) NETREEIERIF, 2016 FEASHEFTAE TR FERERE TR, FiEE
EERS;. BB, NEHFEM RFFREND EL, FFK T RAFEMK 2018 F49 3.57%3 Kk
#] 2023Q1-Q3 # 4.47%. &I/ ) 2018-2022 4R, 2023 FFIR, /N3] 2018-2020 S0t
5T 138 A0 B A B JLLAR K Aot BT H 4k AR £ 3% R A0 AT R, [EE 2021-2022
AR T AR Y AL R K, NEAW 5 A2 R EIK, 2023 ¥ 5, §T A%
F) BN IE o BORATAE A B T Y, S M 4 B Bt —F K.

E 11 2 3] 2016 4 £ 2023Q1-Q3 £F1F, 4 F)F B 12 /&) 2016 5 £ 2023Q1-Q3 A % A%
) ‘ o e R R (%) s i I8 R (%)
— B AR (0] — AR (0 ) WA F AR (%) & RE ()

25% -

15% o

0%

7% -
20% - ——_\_/__ 8% -

10% LT
5% 2% 1
1% -

8% -

5% |
4% -

0%

FHRIB: Wind, HTI

FH R : Wind, HTI

EF2VH5EHN: SREANGUAZZRR, RENE AL FEHREZH, HRELN
3] 2022 S HR . A ETHFEBT N IREMZELBFEZH ALY Fo wind K37 :

1) JENEEH): 2022 Sk 4 b bABT 78%. 2022 F, FAEHH AN HE—K
Ak 4, b N PL AR T 50%; AAA A E L TAEMARE L § b LA N P42 10%.
BRAEEH LT LN S 7.52%; RAEH., ©H T AL FRF B 58 LT LA
P A MR B A A S NS BRI A A 6.7%, P EITREMEAXT
Fakh B MR B £ 09-F 0 8 R AH 2022 FANH 1.77 17,

2) SLHFEANE: BREBRANLSENERZ, 2022 F, NIABEREREMLLE
FEMEL D LSRG, SRV HFEAE, MALLEZORA £ 5%, TEURE
AT A ESLENESFHHR 21.2%, 22.5%. 19.9%.

F 4L 8 E LG 091E BB AR E
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E13 23] 2022 £ 5~ Bk L (%)

B 14 /) 8] 2022 -4 s £ A &

L EOES 51

w4 E

B TAAUA L
EICES &

R A K

m gz T B
JoF iR

Rk 3 A

40%
35%
30%
25%
20%
15%
10%

5%

0%

mEF|E (%)

|

B %

P S S S

% 2 % W % % A

TR R: A8 2022 FF4R, HTI

NEBEEDFAENALRA 2018 FURK E, N\ 32T FEHINLHRM 2018 F1K

FH KR 8] 2022 5554, HTI

i AT RGR S R AL LA F G R R 8] 2022 AR R

DA S5 8 MR H F I R A AR,

BT £, 2023Q1-Q3 AN S LI E EFEHIAIR 12.06 12T,

2020 F AR N E) B R AL F AR EAEITAE. N3 ATAK 2017 F K69 9.65 12T
£ %) 2023Q1-Q3 %9 16.54 T, A F) R 17 A 2020 4 K &9 1299.58 7 TS %] 2023Q1-Q3

#9 3779 77 o

B 15 2\ 8] 2016 % £ 2023Q1-Q3 L& F3 X L WAL

E 16 />8] 2016 5 % 2023Q1-Q3 AR AL R A HHR

14 1 — i EEE T AR (0, A4k e B bE (%, 4D

o A Gl ) (] N Gl
o o o I <5 & q{lg’} &

1 120%
1 100%
1 80%
1 60%
1 40%
1 20%
1 0%
1 -20%
1 -40%
1 -60%
1 -80%

-100%

—_— L, M) e— il i (P iR

2017 2018 2019 2020 2021 2022 2023Q1-Q3

4000

3500

3000

2500

2000

1500

1000

500

FHRR: Wind, HTI (E: 2019 3%k A 7026%, B+ KEF)

FH &K Wind, HTI

F AL )k E L Z G 0AE BB AR
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2. ﬁgé;lk%: B AR R FH R TR, &R
T—A& %

21 #HRRLER: EVSERRSA, SRITLEHER
211 KEEFHESER MRS

P EHEHAE TN SE, LR bkRRA. RIEEFRREF (EA), 2022 5,
AREFH EAE R 1000 T &, T EBIHILEM 2021 F49 0% £ 14%, L+, +H
WA AR H LY 60%, LA FIRA T HLART 50%, 484514 AR EELIR
o HIEFEAE L LIPAMEAKRT, 2023 FXEHLBRAET EEH 31.6%.
EV-Volumes it 2023 4 %3 /4, % 45 & 15 1% %) 1430 7 4/, b 2022 S3K 36%, 3+ BEV
F= PHEV 45 21X 1100 77 4%, 330 7 4%,

2021 SF B 4 T2 6F & 09 2030 FAT# AT & £) =4, 2] 2030 F, L-F#H3EH
BE R, FIERLIRED A 6 3R T ARk B 40% A A . 2022 F, AAFEIN, BRAKE
SRR ORFEHMRIE A EHRTE) #ih, ) 2030F, KAFTEGEE LR
BHRAEHEHEZTAIAEHEHE T S0%ESL . &AVINA, FAEHFHhIT
B RBF T AL, BORAYES AR B AR RAE ST FANORE, LR % SR,

H17 $ B NEV 3£ %, BEV4&. BEV4AE

200 — BEVE E (8, Adk) m— PHEVH £ (538, fin) —NEVIEE R (4 40%
7 r 0

600 1 - 35%

L 300
500 0%
b 25%
400 |
L 20%
300
L 15%
200 A L 10%

100 L 5o

0 - - 0%

2020 2021 2022 2023

KA R PEAETLHE, HTI

212 HIHEARAREFEALTNR, FLE50EZHREZRRA

TEARILFTHAREK, CEARRERENE; L F, FAERALERAS
TIHRRE AR, 12 HBA K.

1) B B 7 kA e AR 4% 5] o B ALARGE RS T A 4B, FA AU AT Lk
ey AR, PEHOTH I LRI AL R KOPBREMHETLZ — HR 028
AT EANRBR, OERREFFHELESE, BEREFAASHRE X, FTERERAT
WA d 2016 69 2205 12 L3E K £ 2021 5569 3143 140, FHEEEKEHN 6.9%; F
T F LA LT, 2022 SF & B ATk S LA 3269 10T AAVIAH AT L A 3k 38
KB s m s = AR B

2) ARABATHE & L HF 5 A R 5] F BAULRGE A R T e th AR, A8 (£ TF<
FAFATREFHFLARMEASOEDL), TRTLEAELESAEMERFT L
HHARE, AP £ H EHETR ST 60% AL, R KW AHB. B,
M¥&RE, BRERTLENALLHERS, REBRIS#K, THYHFMANTEF, 2019
FRE NSRS L AH 5000 F, AL LS LA 1000 £, FF4LLH 300 2K,

F AL )k E L Z G 0AE BB AR
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E18 F H &7 bW 5 AR F bR

3500 — A (LA, E4) — it (5 4) r14%
3000 | - 12%
2500 - - 10%
2000 - - 8%
1500 - - 6%
1000 - - 4%
500 - - 2%

0 ) ' L 0%

2016 2017 2018 2019 2020 2021 2022E

TR KRR PR LRI, P HE L LI BRI AR T LA, HTI

KMNAA, HTFELRATLESZFELTR, HRRAFIRIOLYRAINE,
FLHRAEFHREZNA LRI

1) MAERAE R EROBRIEE . RIBA 3] (£ TF<IbAT KIS P i AR
H LS 4), B B (2022 42 AEATFRAT A KRG & SR A fk T AT D ATIRE)
(19T48), ELHEGLIRA AT, AR EATBEARID, HhERMAH L ARHS
T, BT EARE AR E MK R LS, L RERAE, BTAT.
B, A7, $HFERE L, MO SHEHAREHETERE T LEHER, &
HR OB K — AN K A AR TR B B2 R, AR RN E R
RS, ERE RO E AR T LR L — P RE, RIS E &R 45 S0 AL
JaATARE AR B B ik, A, KIHARGET, dRd, AME, FHERYTRS
WEE, BN, WRBAERBAABRGE R, SRR 6 B8 b T 1 s
AEHEKIGRI . R TR E, FRRAE TSR E. BAKEE AL
Sl EE T E, FEDNGGE, FE R . e T B £ S @ 8 £
2%,

2) PRHFLFELSEEAET, FHRIOLYHAR, T L L4 *HAEZTHRA.
ARFEN 8] 2022 FFAR. N ) €2021 FEAENTFRIT A BRIREME), A% KEE
R, ATHRPEEERIRGHE, N FERZEFHITHETREEHED,
FEERFG—BREEARWEN R AN, SREANKROESRTHFE = F4
WayE T BB IR, &AVAN, AFHRBERNNK, e EHAE, FLEHH
RS BRA, BRKRE,

QESMEHIFRLGLET, LIRH A LTSGR EREEEMEE RS,
KIaHATE T A9 AR TTHE, A L5 2 BT KA A BB R IR S £ Lo by B ARE T
&Mk, shhwie, ik, a9 EREHSd.

QL% ik, FLREEFEH o DB EAER L. A ECHLAIII
WAHAFLE S, BERTIMGEE T S5 X, HL7 BT 2 MHHE, Ui ET 5
WiR, STEHEEDEG T WBRE, BE LRI, BIE R A — /M R AR

ji)i}r\'@o

QU FARREMALIRAGT M —y, EEHHEEEN, LEERE, T
W T ER Z 47, REBRAT, HEALIRGHBMABGLL T H4 L 8L, 47
2%, IEER. FTEeEANE 55 aR4), EFALaHEROE KX LAFE— IR,
H gk % # R A X, %8 F 5 RN E RN B IR AL 3 89 5F R A=kt L

F AL )k E L Z G 0AE BB AR
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B 19 2022 F#H L R R A £ 0 IR KM EHEE R T %49 57

WREREDHESTATE (£, L4 o TR (Fdk)
990000 4 r 30%

890000 4

r 25%
790000 -
690000 A F 20%
580000 -
F 15%
490000 A
380000 - + 10%
280000 A
F 5%
190000 A . . ® [ ]
9poop - | . | o

id &y 7} i HARS Fapshdd ®4eF FEeed bEes) CNss e

SRR NE B, HTI GE: AR E R & Re 48 4%1)

22 N8 BREXR, EVERLA TR, 2RUAT—F R
221 FEEHRHWE, TEATEFRRETLERAE, BREX

g

ARAEN BB L 2022 FFAR, AR AR, 8B4 EE TR 30 E 40T A
Wit A, @SR P e RS R R, NS AT —IRIRE, AT AT
WAF, FBBABEGRTS, EXSZENMAE LT REOHRE ZHoEX
Fo RMEHB, NAABREREPOIERKR, £%RF, AR, B4, F8, £,
LA A TAFLRERESF, METRKEN LR,

NI RLEAFTLREAY, — AR TFoEMRA%E, ARAEFHEAGTFHE
REFHLERZTOBEE, BRA. SRE A TREBERERAR, SEARA
S Rk 538 R AR T ATk, AR F A EH L S Ry LT, i
EHENHRAEHBIAEKERAERS S GELAE 21).

BHT A RENERFEIHEREUARL 10 L5V REAESTRTLAEE, T
BT REHERAE T LT KR, NS RAEHRBTRATRAGMEHAL, RIEN
E'E M. 2016, 2018, 2020-2022 54k :

1) 8RR EANIE K ik, 2008 F 3] 3t EH L RIAE HBAUR, BIR
RTHKEZE, N3 F4£ 2016 Fit 5HE& KM, 403, BINTFFmEN35KE, £R
&ﬁ%%ﬁ R F AL H A H LA, MAEHRBRAETHOREEK, N8

e RAEREL FEFRRERE, SHBCEPFHAEAARATHRELS, &S
%ﬁT%gﬁr 2020-2022 45, /850 E AT AL R E WL 1.87 1L, 5.86 1L,
19.14 12 .o

2) NERBRENARBERHER FINT, 213 % FH4z, N E5L2HMMEEH
FHpBES, hTid, SAER. Bk, BRE A, D, HAENEE SR
BELFRIRF &) A REEAEHFANEET. N]—FTaTETRKECHE
TR ENRE, H—7@, NAEHK, RE. AR FRARF T @EILE 8L
W, mBFTEFPOGEINT, Wik T AKX RGFME, RANH, IAASEKRE R
Ryt — S T HRRIAE SR LS HREEK

W H oL R E L Z )G 6E B EAEEE Y
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20 2 3] 3 A R F A R b N

2500
AR E A A RN (AFR)
2000
1500
1000
N -
0 [

2020 2021 2022

AR R 8] 2020-2022 F4R, HTI

B21 ik EF AR ESUAN (FF L) B22 YERAEZEfNERKAESTRLFUANR LR
4050 AR - N E A s T LR . 5 o
A AR L 80% — FERAE S E LR (%)
3550 70% ST N £ 3 Bl B E (%)
3050 60%
25580 50%
40%
2050 20%
1850 20%
1050 / 10%
0%
580 105 2014 2015 2016 2017 19 2021 2022
R — B
50
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 -20%
FHRIB: Wind, HTI FHRB: Wind, HTI

1 NEHMERERSREDA

2008  FAAEMEATARRIAE SR

2011 HIBSEFRELRAGEGERRTEA, ALSHRENEFRESE, BT EMRRANENERAETLIBOHRAME,

2016  Gifkfesh, A db¥h. BG5S s AT — KLk W3 A & 5 AT B A BE A HT L

2017 ERT MERAPAT AR, REMAMATESRAETER——FT R, FREFHEEHHLTE.

2018 AN EHAERAERELFEKAIE, b i HRALEHER PFOHRRAAHEAT ik L2,

2019 JRETHEEFE R, 2019 FALHRRERE SHREH ATER T L.

2020 FRAEHHEHAEFRMRI L SN A, FIFEIZK 24.16%.

2021 AR AFEAE S A 4h 7 LA B A B 503 T . BE 202155 12 A 31 H, NI CHEBRAMRRAEBANALAEREFITES 202 FERARLR
it 164 aA, FRRFLIT0T EECHAEFHG F . NAMBBRAESTRLATHRR LKE, BFV £~

h ZAHA B FANBRMEETRE, FRRAEEL L ST RRIZK, 4L 2021 538 KAZT 220%; Aok 2022 FJ&, 282K
400 7 6 B2 RIRF MR BN T QI TRATHEAE AT RAA RN SIRENERAN ) R AL ENHMAE TWOEFEKXK~.

FRER: NAER, 2FLER, /38 2016-2022 4R, HTI

A ERAFERERGE M, NARBY X =R, REAMFENA D HER
REMELR.

1) AR ZE 2022 FRANSCHEMR 4007 6 BRI RRBER T k. RIELN ] 2022
SFFER, NS BT RBRARKKTF, RIEFHRA T, 8BS AR UARTERRA, #
BRI KT % E K, Hak 2022 FJ&, N5 LA ER 400 7 6 B8 IRF Rk B~

PA
AG o

i %ol 18]35 B X5 6945 B B A ik 5
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2) NABRENTFRITHEERT S, #—F & K=MK, 520225104 27 B
EAAENFRITIRE LT AL, MEERS 19910, ATFHEREHSHAL AR
B & AMT #3632 3%, 90 B 326 /A 8] 53735 189.6 77 B4 fb R E S &% = Ak,
¥ 12 FEARE AMT H 47 . B K Z BHEHEEENMN 16.03 2T, #H¥g
A8 2.61 1270,

%2 NAFEAAAEREAL

*#7 A AR AN BHEELR FUTESAHE

(7 &) () KA (o) (fe)
AR ERL] S EHRRAEED SR FEERAD (—H) 69.6 728.2 5.07 0.73
i ! ERL] SHEFRBAEEDSRHT A ELZZAD (ZH) 80 779.84 4.68 0.84
WG L) SAENRRAE R ERRFNA EELAR 60 571.47 3.43 0.51
Eggjzﬁﬁ EFRIL)AREFAH TR ENBAMHHRFHEELAR 12 2381.58 2.86 0.52

FARR: A8 (KT FHIFA T IIRAE S PARNEAY A TN S| AEATFF KT Z R FTEABELE TN ZG D L), HTI

BAVAA, NELEMRRAFHLMBEZT TEHRK, BELFE, ZREYS.
HEHRRAFITLALHIE SR, AATANEETLEHETFN, AARE—F I8k
BN HATT Ao

222 NEcLcFAERG R, T FLEZR

MEINTIHEE, CAARETHERN LB EZABRHE KLY, REBDFRRE
(IEA) 89348, PEH. RHAEBRCHAFWEALETH, £ 2022 F 54542
89 95% & & . Bl Zrd, 2022 SFBRM R AFE T H AT AT RKOSYH, weahiit
HEWRKT 30%, BAHEHT LB TH270 T4, HERLIHNAEHEEA TR, &
FHAKAETHTHET 3%, 12ELHAFALRNGTHWEEE 21%. £B 5@, 2022
FRENAETHE KPR ASE, R T 2021 F, €HAEH KT 55%, L+ad
NAEHEERT 70%. REERAEHMETIET 8%, 12034 F £ H4 5 7 @ & I
&, I 8%,

AR IEA, B AR, NS EHEANEHALEN LR, BTHE CO2 HiURAEA
B0 L ik, FiteshiAE T B0 aFEs g, 8 K a6 iE A2 & 85 K
ROy R — TR R ENL R, £ BB L8 T B AR R A 2 R e R
HEHAETHEOYT K. LLAEHERHFREHER, AMEBCRO I BFCRBKT X,
Bl o 75w A el % s R A B sk, Bk, Mt EshAETHHFRSEREE K, BUF
HEA A I BFTRE—FTREALRAH B ZAFEE, SRR T, Rt £ B
B THE#HEHAFHERNER, EMRA, MEHRKES . BRI HAR L E AL m
R EE, CHAETHHPHE—F K AL R,

KA B R FFALRE, RESROZHESRRENRES, NICTHFHBRK
BT HIA, ARNITFREZE. ARIEN 5] 2021-2022 F54R, MAEHN L 56
HEik, NAKEYEANGHEERERT S SN, 58RI e L6 5B
AERERAFLIRNZA AR RELTEEAEXR. RESFH5ENIEF 2
I, NAMAFATHRRBRAFLEHEL., AAEANTRALTRFIHET S0 K
HMAEE =, AT TE, NAEENIRERREF LT EENGEXR,
HHANT S@ AR TAR D LR EERFE, Kk, AF#t—FABEAERAEF
X FZ, FFEHGRRAEF, AEFATC, mALKMAE P 6 RESEKE,
ok, NATHEEEERBILKRSE, L KRFEENISRELT RO ETREKS
(TP

F AL )k E L Z G 0AE BB AR
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2021 For Sl A9 AT T A S EX BTG RET AL AN LR A R 8] QAT
MARPPeT”) BF T AEWL, H PPeT REAIGZ AW = He M T M. 2023 F 4 1,
AR, R AR B A BB IR R T LR AR, HA RN R
FART LR, o THE HREAAERT HHRELGF S, AR, &34 PPeT
AR AT A B 69 Sk it — S AEIRER R T SRk iR, RS R IR IR AR
%

EERAEGTE, NAMERNRIHMBRAELTRAE > L4, oREITHERE
BB o ARIEN S (K THFT LS FA LS Aweg &), A udid T &N S ES T A
BEERFRBRAESREDISLEZ AN, ZABHRZRELFHLIALL 1.2 10K T,
G FANE G, NAKELENS FRAX. THTHERRAADZ AT L EHLTFE
PR DL T B % 8 F A A = K xe, it RIE 2026 F1 s — 2 LB GG 37 AL R 1A £
WA I . doR B HRINF), BEEAFE—F BB, Aadd, Akt
IR AATRENGN G5B, PIFHrAREINEFOTHELR, #—F R EI)
Ty, RINSNEEINT I b EFHa . NAFAERNT TFATAFS, 14
A ARIEANY BT A, ARREI R ERBHMITESL.

23 RERHAEHERTAN

1050 nEH (5 4%) £8 (78
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0 _ I

2018 2019 2020 2021 2022 2025E 2030E

#AERRK: IEA, HTI
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FAERIR: 8] 2017-2022 SF4R, HTI

F AR IR: 8] 2017-2022 4R, HTI

W G ok 813 R LG 945 SR ST A ik B U



3 568 B R
HAITONG

o 8] AF 333 AE ) (002472) 18

23 AR EHH: TETF AMT S FEER A
231 EFHLAMT ERBSERRA, RATAESTREHNWE KRS

MERKGHE Y, CRIRXERE AMT £ R T L7 5 F o9 HF R E M, it
*TFk, AMT R AERB RS, ZHEBRKEAGFHERE MT.

AR4E S&P Global Mobility #=#f 44+, K AMT A TR FHETRBEF LR, Hohkdt
AR AR, B ERGERP (RefiR, RE. KAWIIES), FINKH 4L %
R, RoBRbAEfTRAENR, 5EAN AT RE AT ML, b, BB IHE,
# 5 RFHAREZH AMT 4169 F LT Lk F 0, e #) B GPS FUM 8 94 5 4 342 41 %
HE WA X ARG BEE, AMT R E ALAH—KEFIMNRET 25 T E M fe
PR AL, FHWBEMTEFER MT 69 h4 5 W R4askeg P4, B, &A1AA,
W5 iahuah T 2 HR R ERE T AR ENESFENE A Dt—F mb AMT A3
R 869 E R,

4% S&P Global Mobility #9#F# 25~, AT EILFP, EETAFTETRETHLEY
AMT Fo AT #%  VAKRRETEAP), 2021 F4H 92%49#HF 284 T I-Shift AMT, 3t
b 2014 £ 4 75%. AMT £t £ F A K £ 35 6940 51 R W7 38 hm, 3T 2] 2027 7, AMT &9
TG LB 61%, AT B9 SKFA 3] 22%, @ MT 89T B 3005 T & £ 49 13%. B 4L
2 E AR IR 5| TR A K IE BT, 2018-2019 S F B E F AMT Bi5 £ 4 1%L T, 2020
Fheik EAE A%, AFEREREL, FPEEF AMT 2 £ 228484, SLFER
AMT £ F45 &bk K., BB F £ RIRE, 2019 5, MABAETATAETH AMT &
T, 2K 5] 8000 4, 2020 5, B AMT TR IR R XK, #2487 4, 2021
F, BA AMT #2483 10 74, #4813 100%.

SR e, ARAB 5] 2020 FHEIR, AMT 695 & 0I5 A4 B R E 47k g 4 2E M) i
REHm, BEGFH T RMAML, AMT T RAN SRV EMESDHERET 25
E K, BAVAKA, AMT B ERBSE RN TR EHRT LT LML K
A, NE R EFR LS K T R — ST

26 + B AMT £ %&£ £HM

— i E (%)

60.0% 1 50.0%
50.0% -
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0.0%
20184 20194 20204 20254 E

HERR: P27 LHRIRKI FTFRA, HTI
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232 NIRRT RMEREEAYE, BRAESR LS A BREEK

TR EARR, ARIEAS) 2022 SRR, NS HR%RF RAM., FM. RESHC
RV ETTLEFRRAFERAGRELEXR, PRIEEARNEFH L RS
) 8 #) LRI

A RBFEITMBEART, ZAINA, KEFAELK AMT TR ETH EEMER
{2, BAREAE, AMREHL 0 FRAEL, KREFHFEFEAF—HFTEL 035 AMT
BB, HFT 1997 FiHh KK FH —H AMT L& E AS Tronice #.E 2015 5, AS Tronic
T3S R4 7244 100 7 6. 2015 F, KK F /£ ASTronic &9 sk b, 2 47 K b3
— K89 AMT B %) % 8 —TraXon. TraXon F 2015 F & L A M BT %, & H T MAN,
lveco, DAF $ ¥~ Lt, A+ H, 2017 F 3 AMAEAMBEL % EST-A F £ L, TraXon T &
RERTEE, MEBEHRN., ik, TA., 1#H, IRaFFRAITARAETTIN 94 H
PR EA L RRTZERE REF—ARER, AR FHEmEaTBEEZF AMT 73548
ARy, WEHEF AR AMT Sb, FHERRFERGRBEKE I NP H,
BRAWEF . Bldn, RBEFHREHGT —K AMT ZiE 4 TraXon 2, ¥ T 2024 F &
R EFETHRE T F AN

HAE2 8] 2020 FH4R, BT HRKFFEPF ORI, N TKAEF AMT
WL F, FALEHEE AR T RALRNEE ORI £MAA, EH
AMT B g £ E 7 H 5 EF R, NANHAEFLRLFAZUETAERIEK,

27 NEAHAFERLFUANABRNERHERILERE (%)

— E A E 4 Eyoy (%) — AIE R F St yoy (%)
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HAERK: Wind, /23] 2023 FEF4R, HTI
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3. MBM: THBEFRAY, N ERBILF R RE
3.1 /7dk: BMREBTFTHALY X, RV EREEE =LA HHH
311 TEIMBAEMERSA, RVERRETHALY X

T EMBAZEMERH R, RRBETHERED, R IR 692, FE I LA

BAFHIEEMNEM 2011 549 2.3 7 6485 2] 2021 569 26.8 7 &, EHEAT LR
50%, LEMRALERE—IAMBEATH. ZAVNA, BRRAG I LMEA DR RS

RETERGTHELR, RRETFTHUEAE LY K.

B28 P EFHMEILMBAZNERIE R

T A (FE, A

—— Ll (Y, iR

300 4 4 70%
250 | 4 60%
50%

200 A 40%
150 30%
20%

100 A 10%
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%0 1 I I I -10%

,.m. = . 0. B B B N oo

201 2012 2013 2014 2015 2016 2017

2018 2019 2020

2021

FH KR IFR, HTI

RV iR i% B T % 2 18] 8 K . #: 4% Nabtesco ‘B 7 /A4, 23K RV iR % % £ 3k Nabtesco2022
WA A RR BRI LY 106 TS, 2022 FINH 90012 B LAEAE, WAARTY
47 1zt (47 2022 4F 12 A 30 B #9/C&F: 100 H 1.=5.2358 A K M), #: Nabtesco /i
THAELSET KA T VAR AR RE R TP 60%694 5% Ik, 2022 F 2RI LA
BARRVBRREEFKY 170 7 &, THAMEL 73 /27T, Nabtesco it X 4& 2026 SFaTH
AEBRE TR EE 20676, K 2022 FHAEE, T TFEM ARSI LAE AR
BRBETHHIEKES,

29 7 B FHHE T L MBARIELELREIE T4

— o ] T A AL A AT AT AR
60% -
50% -
40% |
30% -
20% |

10% ~

0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FHRR: IFR, HTI

F AL )k E L Z G 0AE BB AR



338 B PR

HAITONG N BB SR AE S (002472) 21

3.1.2 TEMBAE AT LELRE REHBREE LB

YEILMBAENEZRERSA, TAEEPRRBREEH. HREFELEAZ
VHEHAR, BALZLMEATLEGANTA £, BB ESRAABAE SR, AR
ROGBERZM, ELEMBEARR EILEGOIFE, KR fHFEpamR, UAREFEE,
AEFREARS RTL, TR BARAEEELZHH. LFE, BAILEALLE
B ER G R EOMRFERIHFT, B2, AR, AERFBFMBEELEELE, £
KA LTHABFEY K. BN, AEdE, HRERESPEAELETHITLN £
R, BEMBANTHEHA LRI, HAOERRSEANGE R4 B
FTFTH =,

REBREES AN G, HRIELZ > LAFRIZ, Wind #48: REEA L T EMEA
B B 0 S R, AR T UM BA RS FRREL KA B ALY, B A
BIRBERFORAED TEANBAT AR AET K. 50 AREREMILE > Bk Z %
Wk, (AR R E Z B KRR, MR, AR AN EA DAL G F04 %
EFLBFTEERE, BERABMBALL S5 TR SR, A SHAR A
WEET, BFRKAHRVARREALRFILSOR AL, RVRZREEZLEH L H
SR, EAEZTRVRRELOHIMBEALLIER, AL LRETHEELH, H
AR B AEIR

B30 T kAL AR R R B 31 8 iF R B RBMRARER

— R B (2, A et ElR (% 3D

.. 5 - 4 120%
| = :\*Z}E
At 4 4 { 100%
m R A% 41 1 80%
31 1 60%
LECLIEX) 51 1 40%
2 i
4 0,
L3 ALK 2 20%
1 4 1 0%
m 1 A 1 -20%
0 4 . . . . -40%
2018 2019 2020 2021 2022
FHRR: % LAARIZ, HTI FH KR : Wind, HTI

Mgzl kA, BARARVAERNAELAAEHNALE DAL EMBARELY
—HEFIEA T B DA AT R E B LA 2013 89 416 12 B TR A F) 2022 4
#9897 1 H o H R I LA AFIEM 2013 F49 4927 ¢ B T#EH 2] 2022 F49 8792 12
BT, BdAHRFNLMERETLMANE R AT LEAZAGGsTL, &4, B
MBEATLGRERFHERNRRE B RE,

E32 A AT LB A AR AN R BT RN

AATMMENFME (Habf, L) — R ARR SR A (Hiaa A, &3
1200 - - 100
)
1000 - s
800 - 70
)
600 )
| 40
400 - s
200 20
10
0 : 0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FHRR: BAMBAILGEA, 4l 25 R, HTI
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3208 BAEEARERARMTE, PHELEAE

AT A RR BAT LB Ao B Ak BWT GG B E, N S| ARMARSE . FITALE AR
QAT E TAE, 2 S FRM, NAMERRE SR ERARHZE, TAAFHARBIA
HAER IR IE K,

ARIE N 8] 2014-2022 4R, (A TFTHRFTEZEFTTFAIHNE), BAERE, 2NF
F 2014 FHANBEEITL, EAMBEARREZOF K I, 2015 F, NEAEF AN
RVBIRE 2 LETLMBEARES, HAADIEE T IR T I UMBEARERRE *
S, R E S TR EAM K. 2016 F, NS CHA KT A H T T A ERER KR
A T EHRAR, g o T AEFERRS &, FliE, ARETERRAE,
2017 %, & RV AR BN D 5B NS ANF LIS AN EFT oM, Fo#tNESHN
B, BEMEHIEESH, 2018 F, NAMBAK TR RELSFHNLES, BT THRAT
S B R Y BLe) A B i . 2019 SF, NSRRI EXATARRB ) 2
ERTEAXSZ ZAMBEATZRT, THEAHEBHRA, R BANE AR S G945
Eoif, 2020 F 4 A, NaARIZAEFTFAIANFFHAL, AT ANGBRE LS, BB
S EARKEAMNBARRE P HL B ERE AL BHEN, RER L HFHREL, #—F
HFETEAPEABRSE LK, 2021 F0 S EZFFAENTRLIL, XLZRESES
PEAEIXIE 6 52 I 6-1000KG TUMBAMEHERZE RO LR L, FRitit—F 2 &,
2022 F, NS BT HIE, KABERVRZEREZ LS, BATHHHASFERA, L
ERMREK, AN, A FRVBREZENEKEFTHOWMWE LS, # /7 0RBR%
TSNS by,

3 NABEEREHA

2014 S FFHERGT B KT ALE ABE B O F T, TREANF I RAMAH]L & RAK, #EAMR SRR

2015 N AEMBERERABNESATIFT RAMERE, RAHEH T EMR T TR ARERRS F 50, E5 SRR EAMK, A8 8 EFK
& RV Ri% 3 7240 _Eif 2015 SF T UM BEAEL

2016 NS EHARAA EW T LA TR ERREIFGEHE T ZHK, T E IR T RAFTREE LT, FiE, MRIEERAE,

2017 B RVRGE B IR E FAFEARGG R, EENIEANAELIEANGRFEE, FRRAFENEZHE, EE&REHER

2018 AN SMBANFFE RS b FHNEH, B LR BRI B S R B, SRR RFEEARATRAS KEF 69T,

-~ NEANEFHZHEXRTRRRC) ZEATEAXRS TAMNBEAS Y, THEAFEBHRS, FRBRRFEF ST, BHRAEN
WEABIR B 6940 F Stk o

2020 REATFANNFHAE, AEAFAMBARRE F b 20E L2 EHKR, 2020 FEAGHRILK, $t—F 5% T EHAMNARR S £K
Hodz,

-~ NS EZTHAENARIZ, REZBRBEASMERILE . I 6-1000G TEMBEAMNEH T REZNLEL, PRt ARt —F 2 &,
FFTHSEPONTHEENZEE,
FNSFHALEINT BB KR 468 RV BZE S L5, BATHORSER;A, L ZABkRERK, HBLTHENEAT B XEZ S

2022 BB AR, FAAREH L KA T RS ARG KRB R AKX E F LSS @ T KN 57T RV SR B HRK
LW R R A, 7 RiEE RS RSN T E ey,

FARR: 8] 2014-2022 FSF4R, A8 (X THREARZATFAIGAEY, HTI

AR T BRI S0 8] TN G R AR F A RA, 2021-2022 58 AL N B 4 F)
MERBRIER, 5] 57 FRGR S W 5 89F N 8 LA A E LA 2021 F49 0.94 1
TUIRFB] 2022 F09 1.77 1070, ¥ K EK 3| 88.40%, 4 A)IHM 2021 4F49 1837.37 7 LI
F+ 5] 2022 549 4059.52 7 T, 3K EIA ] 120.94%. & AL N Ao F)iE 6 Beik 3E K B
B ) Rk Bk S ey bk R

BAVINA, o> 8] 8RB AN Ao AN 24 BT 35 Tk L & AAT Ak 89 B = B X Ao o
EALEAT 70 KRB, B&KPAKME,

F AL )k E L Z G 0AE BB AR
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B33 ZRh A 2022 FE LA R EFE E R RBK
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4. B A A 4B 4E
4.1 BAIFM: 20232024 5512 A4 54 8.0609.71 12T

HAF 2 8] 202320242025 F 5= #HE aN 82.42/95.53/109.07 12T, R L3gK
20.5%/15.9%/14.2%; V3 #4414 % 8.06/0.71/11.60 12T, R 3%k 38.4%/20.5%/19.4%.
REARIL: KAVIH,

1) RAEER:

ORI KA A EEHRIT L KIEH R RREHL, —F &, FET
GIEH R HRIF OB EN, BRI ARE AFRRAEREES ARG, B
WERRHERA; F—F @, CHAETHAEBRN LB ZARIERALY. R
B, &AVAY, BFREAITLESEFEETR, HRAESRIOLERANE,
A dE A T KR WA BRI

@A AWA: AACEFERAEERIEE LT TEHA, ABLHE,
K#H. REHFAERAFTLELRIL SN, AR T AT LHE TS, hARSE—
A6 T AT T rl . MORNERA, 2020-2022 SN 8] 4 A 52 BLAT A IR F A A IK
XN 1.871C. 5.861C, 19.14 ¢, ZIMRIZK: K7 KAE, RE 2022 FRN 5
R 400 77 6 B W IR AR B W T Ak, B BT BLE 38 32 ) 738 189.6 77 B AT AL R AL B
R, HoN S AR R IR RIAE WA T A, BT G R T

MACNH R A, NERAENHIEKIR ) LB AR IAENR, FIEFAED
A RE AT, LN AR EINT g, NS R R H 2 g K, 2023
FrERRNE, ARBRAEHEN»AHA 260628 7 4H. 904.79 F4E, HAHRELIEK
10.61%. 38.17%; 2023 F L¥FFER A L. FHBRAFHEH A 1126.84 7 4.
357.71 4%, A E G K 8.82%. 44.04%. #RIEA 5] 2023 SFF 4R, 48] 2023 F L
X FR A EHFRAAEINS 1838 10T, FlHbgK 13.98%. £ & 2023 4 Bk A £ 44
EEARE KT 2023 FLF¥F, L4608 2023 FLEFFRME LR, KN
2023 SN 5] B A B g R vk B T 2023 L5 FEA KB AL, T 20242025
FMNG R sk, 7L, RN RAEH# LS 202320242025 AR b3 K
17.00%/13.00%/11.00%; A EA EmkF, KAVAA, RAEZERALHEEIRRAF
TR LRI R, EARAR2EARIERA, MHARAESTH LS
2023/2024/2025 £.4) £ 4 21.20%/21.40%/21.60% o

B34 +EKAEHEERRILERL

B35 F EARRRAFHELRILFERL

. - 0,
3000 4 w—h AR (T, E4) —vyOY(EH) | 20% 1000 ) e w1 38 £ 445 (48, k) ——YOY(£48) | 190%
15 900 | - 160%

] - 15%

2500 800 | - 140%
2000 | - 10% 700 - - 120%
- 5% 600 | - 100%

1500 | | | go
| 0% 500 80%

1000 | » 400 | - B0%
~r 300 - - 40%

500 | - -10% 200 | - 20%

04 | 5% 100 | - 0%
2016 2017 2018 2019 2020 2021 2022 2023 o - 20%

2016 2017 2018 2019 2020 2021 2022 2023

FH KR : Wind, HTI

#H &R : Wind, HTI
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2) AREER:

OF R N TR EEHRL SN AT A E AMT BEERA S E FiT
v F . —7r@, FE 2023 FEFRAMEA 9111 7 4, yoy+35.59%, E K E I
K: B—7@, MAEHKGES, LEMMRALTRE AMT £ E A F £ 755 694 5 b
i,

E36 PEHEZFHERFLEKEFL

— _ 0,
1800000 THUE (4, AH) — Rk (H4) 60%
1600000 -
- 40%

1400000 -
1200000 - - 20%

1000000 -

0%

800000 -
600000 - - -20%

400000 -
- -40%

200000 -
0 -+ T T - -60%

2016 2017 2018 2019 2020 2021 2022 2023

AR : Wind, HTI

@2 aER: ERREHR, NEERKEF. BRI, FIH. REFHOEIMS
G T S5 AFERANEBLEXZ, PREEANEF T L REHED A
TRAMOI A, BT ERKRFEFEFOREAE, DT FEALEF AMT H49HE
A7, AAPAHNSE ALHEAPRAL AL AR KMAN, A AMT Tk
MAETFTHLEERGRS, NABAENTR LS A PUEFARBIE K, ME 23H1
THFEFR AW AR AMT F35EFRA, N8R EHRBNR LA FFE Bk
/A, ARIE 2023 FFFIR, A5 23HL AR FHHACNH 443107, yoy+78.28%; £
FIE K 24.86%, yoy+7.2pcto

EANE B3 FEFREEAT THEHRA, KAMIRA, N7 A EH5% 2023 FIk
ANABRABR KK EMER, BEFmESEMEER, RNNJENEL2REHENR
#EATE AMT ik 85 & 2R A AR, KMNFTA 8B A EH4 202320242025
SF IRl 3 K 65.00%/20.00%/15.00% ; £ F F it 2023 FEAK KRA, At
2023/2024/2025 4 % 25.00%/26.00%/27.00%

3) BERMAR A

@AF MR BNV, A B RALRA SR O A2 47 BT & 5 ok,
HEKABNEALL S FFEGH, AREBBLHERGEET, BEKAKRY
BRBHLHRFL SR AMNA, RVEREEZLERBHERI; £ AE* RV AR
RUATFIMBEALLIER, ShhLLRETHES N, HREMIER,

@ HER: NEREF RV AREAAT LA L, BRI 2R B K, KA1
TN B RAR Bk SN B E R AR A T Tk LS AT 693G KIRF Z T A 2 R IR
K

22 b, KAV F N 8 R R AL A R Ak 4 202320242025 4 KR b3 K
35.00%/27.00%/27.00% ; £ 4 F 4z A4, #i1t 2023/2024/2025 5 5 42.74%/42.74%/42.74% .
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4) TAEMAREH:

QA LHERL: TAIREERE* SEBIH S LR THALSE, 2023 FFEHE
FARITAIER 1950 5 &, BT F 25.38%; HoiZE R4 4 1050 76, F
LT % 4.04%. 26 %kA, ZATHARAL,

@AM R: 8 TAIRERANE L Faadmit k (oE38), RANH
MR P AR, AR, BRI AR T RS BB
BRESRE, TARLMIEK.

g2k, KA A S T A AR R kS 202320242025 F F O R K
-10.00%/+5.00%/+5.00%; B &, @ F 2023 Fi24EE o k& F 4k 3 2023H1 £ 30
WREY, NIABTHEME —RKE, 2023 FRNEANERAFRSA, GLEEEERN
W 4#FkE, £AEREH T, KAt TAMRE L5 202320242025 F £
F & H 23.00%/22.50%/22.00%.

37 b IR E R R LKL

38 2 8] THEMMEBMATE T BRENHE., T EHIER

Rk SR kg

. . 120% - —_— 5] LA S YOY
400000 — SR (5, A8)  —— Rk (YOY, £H) | 2O% -5 i 3 Ko

] C100%  100% - — L EmdRaLE 0 EYQY
350000 100% ° AT IYOY
300000 - - 80% 80% |
250000 - 60% 60% -
200000 | r 40%

150000 -

100000 -

50000 -

O -
2015 2016 2017 2018 2019

40% -
F 20%

0, 4
| 0% 20%

| 20 0% : . : / . : ‘
2017 2018 1 020/ 2021 2082 20231
- -40% -20% |

-40%

2020 2021 2022 2023

FH KK : Wind, HTI

FA SRR : Wind, 23] 2023 FFF4R, HTI
5 Az E L%

QB EHR BT EFEIET LT R, 2023 5470k % B0 E £ = 4 1415.13
77 HFe 1418.01 F 4%, FANERIHIEK 3.43%A0 2.85%; wHhEIE Z 4 5265 7 HHfe
481.05 7 4%, Rl T % 30.82%A 36.97%. /8] 2023 5 FFR E 7, 23] 2023H1 Zie
EHHICNH 043107, FH-32.78%. 4Tk 5N aHN, KAMNFATAE 2023 F 7
HEHFHEHEM T TH, Mt A5 B FEH L 202320242025 F F AR b
-20.00%/+0.00%/+0.00%; i+t 2023/2024/2025 F £ F # 21.94%/20.94%/19.94% .

QeI LER: 2023 FFELHFRALLZ$ 16605 7 &, FlH-9.60%. 4 3]
2023 FFFIR I T, 28] 2023H1 5 TELHMN 0.65 10T, FlH-27.23%, 24471k
HoNaER, &M E] 2023 F23) T L GH4E TH, 202320242025 F 2 1K F kb
-15.00%/+0.00%/+0.00%; i+ £4]1% % 12.53%/12.53%/12.53%.
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B39 FEHEHFRXIALFZERFIILERFTR

350 - - FRATLFE (BTG, Ath) - 30%
G FRA LI Byoy ()

300 F 20%

250 | - 10%
200 - - 0%
150 | - -10%
100 | | 20%

50 - r -30%

0 | - -40%

2017 2018 2019 2020 2021 2022 2023

FH KB : WIND, HTI

QR AF#: AL 5] 2022 F . 2023 FHEFI, A8 2023HL R AFIA
H 1541270, M B 4.18%; 2022 SFALNH 2.02 12T, AN S 2.96%. HATFA T A
ARASRARLEWMB A I B BB KSH, 202320242025 F F IR b
+100.00%/+50.00%/+35.00%; 1+ &4 & F & AL L4732 F A, 2023202402025 F .4
£ 35 19.00%/20.00%/21.00%

* 4 2 3) & 5

5 H 2020 2021 2022 2023E 2024E 2025E
KN (87 L)

KA & 1552.85 2439.18 3651.50 4272.26 4827.65 5358.70
ERERE 680.94 786.04 513.98 848.06 1017.67 1170.32
TAEHAR AT 4 513.91 790.56 735.11 661.60 694.68 729.42
JE A E 76.70 145.70 118.64 94.91 94.91 94.91
w3 T AW 130.50 172.36 136.85 116.32 116.32 116.32
KA W 0.00 0.00 202.20 404.40 606.61 818.92
AR B A A 205.68 267.12 457.31 617.36 784.05 995.74
SR AR 503.61 790.06 1022.36 1226.83 1410.85 1622.48
R IERLT SN 3664.20 5391.01 6837.95 8241.75 9552.75 10906.81
PBANIEKE (%)

R &5 57.08 49.70 17.00 13.00 11.00
ERESE 15.43 -34.61 65.00 20.00 15.00
TAZHUARS 46 53.83 -7.01 -10.00 5.00 5.00
JRIE ST H 89.96 -18.57 -20.00 0.00 0.00
w5 LA WA 32.07 -20.60 -15.00 0.00 0.00
KA W3 100.00 50.00 35.00
AR 55 A H A 29.87 71.20 35.00 27.00 27.00
M4 E 56.88 29.40 20.00 15.00 15.00
EX-2T S INCPEEF 47.13 26.84 20.53 15.91 14.17
MEREANE (%)

KA &5 16.04 18.84 21.21 21.20 21.40 21.60
EREN 18.72 18.81 19.88 25.00 26.00 27.00
T ALK A 3 19.05 24.37 22.51 23.00 22.50 22.00
JEIE ST 18.00 26.76 23.94 21.94 20.94 19.94
W5 T AW 21.46 6.57 12.53 12.53 12.53 12.53
KA W5 17.59 19.00 20.00 21.00
WA B A A 34.78 42.60 42.74 42.74 42.74 42.74
WA A E 9.62 11.23 11.98 11.98 11.98 11.98
Lt EELFEAE 17.37 19.53 21.08 21.76 22.13 22.55

FH kR 28] 2020-2022 44K, HTI
Er ORGRB AR, MMAEA O KRN SFRT LA R WEDZ, 5 WIND 8 EE5HF 2 ZETE.
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4.2 F1E: S F14 243 1Lt

F e F R B WA E ST L AAE ABRIAR LN E) . RMNEBREHEAE CAF
W), ZEAHE CLEHH). Goodk CREMNEF)., P RAE GRFBIASE]) AT
sbx 8] T Hb N 8] 2024 F-F 34 PE fE{A 4 53.57 1%, &KA1% T/ 8] 2024 5 25 1% PE f&14,
B AR 28.47 T/R% (FA3T 2024 552 8] EPS 4 1.14 ), HHETAH 243 e t, AF“%T
K" % . 5% PB f61E, #HMBAAM BARN, 238 2024 £ PB 4 2.70 4 (2024 5T
FLN 8] PB 4 9.92 1%, F¥HMEN 4.091%), AL L ESIEME,

%5 TN a1 (202402229)

AaRA B () ST (o) MAE g4 A (L) PE () PB (4&)
2023 2024 2023 2024 4% 2024 5%
A 10.26 49.43 2.72 3.36 18.19 14.73 1.28
BEAK 4.78 31.35 0.89 1.81 35.13 17.36 1.04
SRR 128.31 216.42 0.84 1.62 257.11 133.54 9.92
¥ X iE 32.49 49.12 0.83 1.01 59.53 48.63 4.13
FHE 92.49 53.57 4.09

FHARR: Wind, HTI
E: b ) 2023, 2024 R4 AU R B wind — & T .
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5. Me#RT7: LHGARXBARAG K&, 5TF MBI REF
N BT

1) A LR BA ARG R : &AIFA A 8] 202320242025 < 52 g kN
82.42/95.53/109.07 127, R HIgK 20.5%/15.9%/14.2%; 13+ 4 F1iH % 8.06/9.71/11.60 17
T, BHIEK 38.4%/20.5%/19.4%. 4o E /N8 Tk F4MkE ., B ABAURTHT A
BERESFHN S RLANG A BAFM GRS, WEFHENNFEATHEFAN G, &AM
st 8) e S R B 45 2 L& 6-8,

& 6 2 FH o HPRNTA BN AT

I B 2022 2023E 2024E 2025E
FER- - TN E (%)

EREES R 49.70 17.00 13.00 11.00
LRSS -34.61 65.00 20.00 15.00
TAEMARE o -7.01 -10.00 5.00 5.00
B ief A d -18.57 -20.00 0.00 0.00
LA R -20.60 -15.00 0.00 0.00
RAL# 100.00 50.00 35.00
BIR S A H A 71.20 35.00 27.00 27.00
A 29.40 20.00 15.00 15.00
NREAK T IAR- A (%)

ES oy 49.70 15.00 13.00 11.00
BN E -34.61 65.00 20.00 15.00
TAEHARE -7.01 -10.00 0.00 0.00
JEFeF A -18.57 -20.00 0.00 0.00

W3 T A4 -20.60 -15.00 0.00 0.00
RAG 100.00 50.00 35.00

BIE B R A 71.20 35.00 25.00 25.00

WA & 29.40 20.00 15.00 15.00
K@k F -2 AN E (%)

EGE 49.70 13.00 8.00 5.00
ERES -34.61 65.00 20.00 15.00
TAEHARE -7.01 -10.00 -5.00 0.00
JEAeF A de -18.57 -20.00 -7.00 -5.00

¥ 5) T A A4 -20.60 -15.00 -10.00 -5.00
KA # 100.00 50.00 35.00

B B A Al 71.20 35.00 20.00 15.00

SR 4 29.40 20.00 15.00 15.00

g SLIHR- > TG R (%)

TR £ & 49.70 13.00 0.00 0.00
NGRS -34.61 65.00 20.00 15.00
TAZHAR A 3 -7.01 -15.00 -10.00 -5.00
JFAtF A s -18.57 -20.00 -15.00 -10.00

o3 T AW -20.60 -15.00 -10.00 -5.00
KA 100.00 30.00 20.00
IR B R A 71.20 35.00 0.00 0.00

SR 4 29.40 20.00 5.00 5.00

FHERK: Wind, HTI Gi: BREHTE)

W G ok 813 R LG 945 SR ST A ik B U
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R 7 BN RN B DA

I B 2022 2023E 2024E 2025E
AN (B F L) 6838 8242 9553 10907
yoy 26.84% 20.53% 15.91% 14.17%
AR T IRAAAN (B L) 6838 8169 9425 10716
yoy 26.84% 19.46% 15.38% 13.70%
K@k F AN (B7 ) 6838 8096 9054 9955
yoy 26.84% 18.39% 11.83% 9.95%
Mgt LN (B L) 6838 8059 8323 8604
yoy 26.84% 17.86% 3.27% 3.37%
FHA &R Wind, HTI
% 8 8] V3E 4 A)iH M R T SRS AT
B 2022 2023E 2024E 2025E
a4 AE (') 582 806 971 1160
yoy 78.37% 38.86% 19.48% 19.39%
D PEAK TR 3 ER A AL (B L) 582 799 956 1135
yoy 78.37% 38.40% 20.55% 19.40%
Kk T2 E4 A0 (B7 L) 582 792 916 1041
yoy 78.37% 36.08% 15.61% 13.68%
Mg LR AR V3 £4 A0 (B 7 ) 582 788 834 890
yoy 78.37% 35.39% 5.81% 6.69%
KA RK: Wind, HTI

2) NEEBNEFBRERARAI: BIEFOBERERAN) EEHEKEZ—, R

3]ty EE AL TORAL, W

DX 8 A ALK, 5T

Re 2 R KA AR o

3) NE MRS REFRAAI: N8 F A E L TR — R RT A

T3, e RF RBAER BAKT A, 3 8]t BN R F AR,

4) T FFHAES W LT ERL,

FHETLR:

1) MRRAFTLERAZAM: N RAFHRGEK I LR QHMERAFMN
B, o RAFBRAF S EERIRLE/TH, WAt sl A EF e ZET Rk SR

EACN

2) T AMT B RRATEFM, RARETIM: KIE2 0 A & 462 K &
AEF AMT B FRA, FIF 23 £ 0 LRAHRADT Em T EFFLEFELOY
0, BN, do R R AIRRITA A KT T, M 3T £ ke b SR E A

3) IAEMAM. BHREFTHALRAAHANGE: R LM TH, tbde TAEIAK.

Bik, € ITE, RAEFHRTHE, Maxbsd]dilks = £7H,

4) MBAITLRBEARBEAH: Ao MBRILS ETZRMBEAXT AL, RS

AT R B ZE R AR, A3 8 MR Bk H R A M.

5) AT EmAl: R EH. BMBAATLARZH T FH AT, ARATIH
BRFAHEALTI BATRREZITERETNAETS, WA R KRGES
JE 71, STRERXTN S8 = i A, BAIFKF = £ AR 0,

F AL )k E L Z G 0AE BB AR
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B S EE T AR D H A R, &, R E5HE, UdEERAE. &
WAL, BB GE, FEHBIIR. BRERDHEE, CHTAERATEMEAF SN
ABITR A0y Fsutdt), CARALKEAMEESABRFE NN T HRBM4E L
Hlighbbz —, NIAEXRSZERNIMAEF BIATEORRE ZHOEXER, HR—
PARITLER"E P EH, i, RBF, Mg R, T, BEAMN., 1FREN,
I, BINFEAREAGEE, EA, 2RERA%, B

M& AT R A

& A AR & B LA ] (%)
Fr P S 2 A R 3] (A% EE) 7.8400
X Kb 7.0500
ET 4.7700
3T 3.4200
% &) 3.2100
ot & 3.1200
EIRT LT A A ] 2.4100
L AR R R ARAT IR A A PR 8] -0 KR AT AR TR Z Dk IR B AE AT AR e 1.6700
ot 4% 7F] 1.4700
I ILIRAE B HARNEAD A PR 8] -5 — 3R B T ALt X 1.1600
& it 36.1200
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W 4B & 5 A A T

20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 6838 8242 9553 10907
R 0.68 0.94 1.14 136 BTlii 5397 6449 7439 8447
T 8.64 9.49 10.54 11.79 £H1%% 21.1% 21.8% 22.1% 22.5%
HRZENER 1.43 1.63 1.79 212 FLALE K Ae 33 39 46 52
LR R A 0.08 0.07 0.09 011 #FLHLE% 0.5% 0.5% 0.5% 0.5%
MAEIEE (42) a3 A 69 82 105 131
P/E 35.27 25.48 21.14 17.70  FL %A E% 1.0% 1.0% 1.1% 1.2%
P/B 2.79 2.54 2.28 204 EFHERRA 304 330 382 436
P/S 2.99 2.49 2.15 1.88 FHRHEMNE%S 4.4% 4.0% 4.0% 4.0%
EV/EBITDA 17.62 12.81 10.86 9.19  EBIT 721 1010 1198 1401
M8 F% 0.3% 0.3% 0.4% 0.5% WHHM 71 57 53 42
BRI Baix (%) %% B %% 1.0% 0.7% 0.5% 0.4%
ERIES 21.1% 21.8% 22.1% 225%  FABAARK -42 -44 -49 -56
i FAPEES 8.5% 9.8% 10.2% 10.6%  HAME 0 0 0 0
FRFKEFE 7.9% 9.9% 10.8% 11.5% &L A)HE 623 864 1041 1243
#E BB E 4.5% 5.8% 6.3% 6.9% T E -4 0 0 0
BREIRE 6.7% 8.8% 9.6% 10.3%  A)IEER 619 864 1041 1243
BAEK (%) EBITDA 1289 1673 1937 2199
ERIN PN F 26.8% 20.5% 15.9% 14.2%  FTiEHL 33 46 55 66
EBIT 3% Kk % 42.0% 40.1% 18.6% 16.9% A K PTiFHER 5.3% 5.3% 5.3% 5.3%
Ao K E 78.4% 38.4% 20.5% 19.4% Y HMEAME 4 12 15 18
A2 R /) MR AT 2 & & 8 P A & % A1 582 806 971 1160
=R E 42.0% 41.1% 40.4% 39.0%
RANE 1.47 1.52 1.62 1.80
#H A 0.94 0.95 1.05 119  #F Ak (AF L) 2022 2023E 2024E 2025E
AR 0.42 0.42 0.47 060 HHhHEe 1605 1764 2159 3005
ZERBRIR R U YR & X 1760 1906 2319 2505
IR R 5 R H 80.00 80.00 80.00 80.00 At 1823 2141 2390 2755
B R REK 111.88 111.88 111.88 111.88  HCRFH T~ 458 529 613 681
EREREE 0.60 0.61 0.65 0.68  mHAFF AL 5646 6341 7480 8947
B = % R R 1.43 1.51 1.61 1.76  KIAPAARILT 19 19 19 19
R 5134 5753 6150 6268
EHEIAL 1410 1198 1019 866
ik e 416 416 416 416
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 7249 7657 7873 7839
b ARE 582 806 971 1160 & 12895 13998 15354 16786
TR A E 4 12 15 18 4l 1035 1035 1035 1035
EI R 638 730 816 884 AT FEAER T AKX 1881 2136 2498 2764
FrBTAHE 135 101 101 101 FKKEK 0 0 0 0
TERELEH -142 -259 -377 -356 HTIRA AR 927 1015 1097 1182
BEEHALER 1217 1389 1526 1806  AEh it At 3843 4185 4630 4980
P -1596 -1071 -955 763 KAt 1143 1143 1143 1143
Eidy 3 0 0 0 HekHitk 426 426 426 426
HA 16 0 0 0 dER# R st 1569 1569 1569 1569
BEEHALRK -1577 -1071 -955 763 R 5411 5754 6199 6549
fHAER -254 0 0 0 FKFA 850 853 853 853
REARFE A 2002 3 0 0 BEETENIIAHFE 7350 8098 8994 10058
H Ak -291 -161 -176 -196 U HMAERE 134 146 161 179
BREDRER 1457 -159 -176 2196 [ FAA A HE RS AH 12895 13998 15354 16786
AEHRE 1107 159 394 846

Hix: () AP HEAERBRGREN IR 02 A298; (2) AELEERMGHAA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary

Investment Highlights: The Company, a leading gear manufacturer in China, is rapidly expanding in the reduction gear sector. With
over 40 years in mechanical driveline core components, it has ventured into multiple markets, including passenger and
commercial vehicles. The Company is actively pursuing high-precision gear business and has established a subsidiary for robot RV
reduction gear in 2020. The Company has seen revenues and profits grew at 25.59% and 20.97% CAGRs from 2016 to 2022. In
2022, gear sales exceeded 78% of revenue, with passenger car gears accounting for over 50%. The Company forecasts a 37.44% to
40.87% YoY increase in 2023 net profit attributable to shareholders, reaching 0.80-0.82 billion RMB.

Passenger vehicle Gears: The Company has capitalized on NEV gear opportunities to lead the market, with global expansion as the
next focus. It has over a decade of experience in NEV gears and has built a capacity of 4 million electric drive gears by the end of
2022.In 2023, it announced to establish a NEV gear production base in Europe.

Commercial vehicle gears: The market is expected to benefit from the recovery of the heavy truck market and increased AMT
penetration. The Company has strategic partnerships with major auto component suppliers like ZF and Eaton Corporation PLC and
is well-positioned to benefit from the growth of the AMT heavy truck market.

Reduction gears: As a leading domestic RV brand, the Company benefits from the growth of the robotics industry and domestic
substitution of robot components. Since 2014, it has been developing robot reduction gears and has seen significant revenue and
profit growth in its subsidiary.

Earnings Forecast and Valuation: We project revenues of 8.24/9.55/10.91 billion RMB and net profits attributable to shareholders
of 0.81/0.97/1.16 billion RMB for 2023/2024/2025, with YoY growth of 20.5%/15.9%/14.2%. We value the Company at 25x 2024
PE, with a target price of 28.47 RMB/share. We initiate the Company with ‘Outperform’ rating.

Risks: earnings below forecasts, slower-than-expected overseas expansion, new capacity progress slower than expectation,
potential listing of its subsidiary, NEV industry growth falling short, lower-than-expected AMT penetration in heavy trucks, and
increased industry competition.

F AL )k E L Z G 0AE BB AR
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, B, ARRE () AFLRETOELAARBT KM KFL P RAGETRIAA BN R LT AINMAE, FE (i) KGRI ERAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAER MR 5 A L ARE P38 B4R 8 W0IE A, |, Kunyang Wang, 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.

£, R, ARRE () AFLREFOELRARIT KM KFL P RANETRIA BN IR LT AGEMAE, FL (i) KORBERAETHY AT LRE T £
R AREDAA L LER M B L, RARRE PR AARAMIER, &M (BHEANNTE) ELTARBALARAA L, ARANEE (KALEERRN) BALELH
RHRERA B 3ATAER MR 5 A LARE P38 B AR 8 WIE A, |, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFXREONEFA UTHERRRE
ERMARR, w0 TRANAGE S, #AU4Z 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).

600000.CH B AT &L £ 12 /M A AR BEH BT RITLEE P
600000.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002472.CH, LA AR MA 1 ¥ BA TR/ 3], 600006.CH & 600000.CH BAT At £ AR ARBENE P, BEAE P REFRTRTLEHIERA X LE RS
002472.CH, L4 % & M A% BARA 3, 600006.CH and 600000.CH 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.

600000.CH B AT R £ DAMAAREENE P, HEAE P REFERLERS
600000.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAFH (REFER) AAKZAA AN 600000.CH RAZTRITRARE .

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600000.CH.

BRATEN QAP LEAEERAETEARA ), 600006.CH & 600000.CH 3% KT AMTRE UL 7 8 AR 509 418,
Haitong has received compensation in the past 12 months for products or services other than investment banking from L4 % £ [0 442 & 5 4 R/ 8], 600006.CH and 600000.CH.

AR (K 202057 A 1 BFRS) : 447 Rating Distribution
BABR ATRANT) RAAMFREERART A HEANEEGA

A KFRT, PUABTAT. REHFRLF@AE HT R L, FLHT

KA MAENTEE L, BEEEFRYEe LRERARR, AEME

AT, P REAFLHTREARTEN, ATLHEEREGERL

ET&5R (WeBFE0ATHE) URLREZ,

MR E R
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tH, Ak 1218 M ATARHAERHERRK, AER LT, R4
FINRA/NYSE 893 A2 A AR, SMAH P it RENBAE— 5],
BFAW, A% 218 M ARMAT RERHRRE 1004, REz e
"F

SRR ERRAA B K-TOPIX, #5E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; A A7 A b B Bt J - 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.

HE 203512031 ARFEFREFRIFEIE

KFXF 3

(#%)

BARRREALEEE 89.4% 9.6%
RERITEP* 3.9% 5.1%

CEENEREAERTRITE P A EHA L.

LEPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.1% Neutra

Outperform
£89.4%

Outperform
89.3%

BTXT

1.0%
5.6%

R HRAE FINRA/NYSE 893 A AN, AMA B b i AR E—£4], #2EALAPRAAEFRNRE,

RATHRAEARL (A2200046H308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118N A IR EERHTHAK, AT 0T . 195 FINRA/NYSE SR B 0 A AN, AMAH P IR UABA L —£5]

£, Ak 128N ATSAM R ERHRRE 10%00 L, AEZ LT

SWREL R BA-TOPIX 4 - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 & B #A K - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 89.4% 9.6%
IB clients* 3.9% 5.1%

*Percentage of investment banking clients in each rating category.

Underperform

1.0%
5.6%

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):
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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.

HERFERATL: BARFRAAHE, FRIEARE, FEREPREGAPARBTAREZTHSL, AEETTROGAGHRRE ZRME, IRBLAEMEHEA
THIREWA, R AIME AT ARG HIE, mw;a%‘m .

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

BEAERG A REZ: SEERTRARPAARRAENTE A REFE LA, B84 (600837.CH) , SAERTLENEN ), LATTRAATE A ROFALRE. 12
&, GEABRERNSELERRROTAZ%, AREEERSETERNPEARFATRANRR.

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.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

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.

Bk A (FIN-ESG) SEBLF»A&HK: AR LI (FANESG) RABLAT, HhLitalEASHAREREY:
F—5 XA (FAIN-ESG) #t# 7 h MR THEHFHARARTEN ] ATRAARNE) ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 53
WitEERESE, FRMAETNMASAARTER, LRREAETIAIIANE, HEARARR SRS R0RE. RN THETMASAH BT A BEA RS EL
% ﬁﬁiﬂté*%i%ﬁi%&ﬁﬁi%%ﬂ%ﬁ% A

25 BRFATRAE B HEREREARLAZ P, KHEARREARN BARIE A R REEE SR ZH ), REBATENARRGRARARNRA KAAED L A

m&ﬁﬁﬁ$ﬁﬁkﬁﬁf%Ti%\%ﬂ5ﬁﬁi%5$ﬁﬁﬁﬁﬂex HAATRARAHAE, BREFFEN, A3 M FLGHES) RRALTEANL, TEHL

%%%N’Fi‘@ BB BB,
P25 RRBHRAB AN AR, ANRERTEARA ., REAXIERBAHTER, EAMIAHTERAREPOPELERATEAZAL AL, TR KHBRTH
K, A4 BE LB, BRBE, K%, B0AL %5, TR, KT, B4 BE. RE. Ak TH BARGERE, &5, BRBELLNSE, FNEALERRLRE =T
RARKY, AP ARRAEOEETE, LRTKETHE,
FO% WARTENAAR, RRRASFEENGLRBINE (o (LRASA P EMBN) (LRRRFRS (AGE) ) (RREBHRER) %) AA<H, Wkik
BRMATRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FRREAGFTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRALARAT (HIRY) RIT, HA I REBSBLARME AN (F571%) &
AHEARTAEED GUIAREEN) HHMER, FATRE A HTISGL 894 7 i &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3ih8hF £47, HTUKK R B AX AWM 4 A%
F AR HE

HRERAOTRRE: AREHRFEAT S, HTRITRIEAMTRRL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL") Ff &

17, LAEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) A R4, HTSIPL T 2016 4 12 A 22 Ak

FRAEREFEAZDA RN (HTISG") 8—39

WAFARENNETBRA LA LRSI, 2HTHELEREARBATRA )R/ RETEREAZ AN ARARELAETER LA,
ALBHESE AN S LRBERRATELRR, 12 HTIRL, HTISCL R/ET LA TEERRIEAERARAZ (“HTISG") MR AL RN, 2EEAEARTRETATRETY
FRRKIE, ALHPHANSABREARE DY, ARA, BRFTEL, ALARBAZER, LHPRAGEANIRLRENEAFEERRRZEGAR, KLCBHE/

FEBBEAHEAZ WA TR TREN RN, EELIEEER, KLHPRAMIEATRALEETES, W ERAF A SRETEKER HSS FALTHN, WLELTR
TRANELFATRA Y0, TEORAAT R REABROLR, ERBRRY, OHRALBFEIAN, AEETRNGHTRE, BRFRESHEHRES. BERNRE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRER, BEHTERAFREEE, BRELAAFIFEERNELT RN A CoEE, Al 2, £k

imﬁ&%%ﬁmﬁ,M%E%ﬁzmﬁ%ﬁﬁémKE%éfmcf@fﬁm$x%ﬁ%%ﬂﬂ%?i&ﬁﬁgim&%h%,mwe&“§$\&A&ﬁEAﬁ&ﬁmﬁﬁ&ﬁﬁ

£,

Rt AL N AR BTG PATRRIE, HTISG RAMEKEA 3, %%Eﬂk°\§$%éi,%TIH%ﬁi?kﬁ$i#%1%&ﬁﬁ%iﬁi%%ﬁ%@&ﬂ@ﬂ& ﬁ;i

HTISG WA E R, X h RALEMELALHTR HIISG HMREF A A RESALHAEELMRN D RAD BT AT ELRTSH K%, HTISC THEHALHATERRNRE LT

— BT R WHﬂmmﬁi%%%%ﬁi#%&#kT%@ﬁ””%&&\‘%ﬁ%uo

17 P %8 B FR R 2k www.equities.htisec.com, B2 5 A 2 EBERATMG B p A E0 REINA LT RERNARE 8,
FERMMIFRER & RAF TGN LIINGEEBRP A AL FINRA #ITEMAERERR N, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EELHNE 2201 FAMZ R4,

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
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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FRRX AN RLER: SABREARD A RN (HISCL) A KD RAF RS, HTISCL REFBAREKS | £LATED (NFIEARS) HBRN . FHLREF AR
(EARMTAB) (FREWE 571 %) (ATHARSFO) MR ZHELEE, EALHINREA, KAFLRERRZRS SFO IRZMELEFA". KFLREABTIEAR
PRELERARANFE, BARMABRFTREPHRNGE LM RT R, AFLRENRBARFRRE T FEA L MROETETHEZ HISCLAEAR,
FRRTENELER: AFLREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE A S, HALZEEM, BUREEBETHALRESH A5
ROMARBZEAZHAR, KFTRERBARE 1938 £ FEIEAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4L
%1 ("US. Institutional Investors”) » £ BAUAREH 2 K LHRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, HTREAFLRENER
Bh%, FERBAFRALRENE LR THEMIARBXERILE LM, R HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B T U.S. Securities and Exchange Commission (“SEC”) M #14 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARRRAE, LRATLPOAG. AEMERT, KIAAFLRENETEBRTH, FABABSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT ho KFRRE T H I HSIPL, HTIRL & HTUKK A7 XA 2 MR £ 4 FINRA BB XA 4, B TR A FINRA £ 2241 £AZ M 5 AN AHTR, AFER
MK P BA R DIEASRA . BERFERE DT RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS,. HNEXTRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMANF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

RAA®E: (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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREGELER: AP EARERE (THAPE", HARLANRE, FABARBANAR, ENEINFKERSE) AARBERG D BEEEARKEITHAHA
RATERAGMA FARERREEEA, AHAPHELFTHAETEAFLE, BBED . ALHETEFRHARRERNALRE RN, LARBEEAR ALK
RE, EREFEEIRAAOREIFTIH, ETEARARANTRAERAERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXBERENTLER: AETFATAEMAHABABEN AT KON ETER AL E LA 2ARNMIEANZHRFE, AP IR R EmE KOET 2480k
EirAHRARAB LA £ KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &FXf%
B THRTBREE, FRELEPBRLE. SR, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
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AMAEENMARET EINEFT T AREZFHA, LPAAANELITRIEAGRE, BMERRNE NP BiEE, BKEGEHAE, Mg RORBAGEEAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 FATALZ &9 [ #T#3%4 | (“Permitted Investor”) .

HkE XL WELFRA: A5 THRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 & ix M4 F 201311400G] T4 df 424k, HTISSPL 54 (MAMFIE) (%
110 #) (FA) RAMBEMARE, T (a) REXTiEA, FARTHTRGEY, LHATLELS PRI ELLHNER () RTIMAXIER, LHMITERALF
BIMTESAANF RO I LRE. AARRERRELEA GERARARE) (B 289 %) # 40 SATAROMAETH. HTRAFLRERZLHAE LR GETH

A, AFLREORARZLAT R L HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

HABRRANEHFA: AFLIREDEEERERARNIINRA, GEPRONERTE RN LRRAREF IR (RO K2BIHRTHE (FEC) ) # 61
(1) %, #1711 (1) 583 RRBXEHR .

FERKABRRENTLER: ARSHAERFTHMFIH Haitong International Securities Company Limited /T A%, ARERAAARTMALRHELEF KA, FHETREARS
MEANBTFARARREELEP, RARTLRAMARTLRNE P FIFHRA AR 4. Haitong International Securities Company Limited 897 L4 K RSB Ao A TH

BIARTRETRADFRCRTRA LR 05%, HARBALELREATRANCEALY LALCHETTRARS.

BAAZRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445
RAZERAELTERS (AT AADSIC) A3 (RRRLAM) 5% 2016/3% TAFARXALY KATAL, AFAFLIRTIRE 2001 F (N d%) ARKATARKE P

RESRRFHEZERERAERATLBREHTHEL, ASIC WATEKTEXTFEERR: wwwlegislation.govau, &8 ERRENEBRSTIBEEEFANLLHEH, 7%
SHEERAKMTHERNGERAELE R,

FREXANELER: ARSONFIEARS. HTRITRIEAPH AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, 0FEHMER KA 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ AR S5 | ) #Fidis.

H 7 huH. % 4F: Haitong Securities India Private Limited

SEBI A % 247 i #% 7 INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“Fiz &, SEBLET A NISM 89IEF RARIE P M R AR A REETDREIE

KAF LR EAER, A2EZERG DGR EREFTALHRFRY Lo
MAFTA: &R EREAERA RN 2009 5. &G FH AL

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
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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 reportis 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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