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GREBLE: LBESLELEH, ABRIASHEFTR
600559 CH .
Hebei Hengshui Laobaigan Liq &ﬁ‘%é‘:
Rating: OUTPERFORM o RBRIFRANL, —MEFERFMK. NS RFTHAE—BL LT,
Target Price: Rmb27.46 KIMRELEOT AL FELERRE B, 18 FFMFFKBL, H#Mmiz K
- MIMBEAR . S ET . ol R IR A B s KB . 22 0 & AUt
E_uulng Yhatlp X, BE2S5E 54 T 207 A, AXRKR IARMEELLES. iF 3F
j.yan@htisec.com ARG K, AVRsE L AT s A RS AR IR, 20-22 %

Tk fde AE A A]IE CAGR -3 A 13.7%32.3%, A EI IR LA K%, ML
A, 22 FHTKE G T ARIBEAR /X LT /IR R R RE B K5 M) 5T ak
BN 46%/18%/10%3%/16%, H T X% E. RIRBEARIE K TR, 18-22 FIA
& e B 329t 10.9pcts.6pet. B A G A A, Kbk iBEA) RART AL .

o FHE: B LERBENFFATY, WFZEEGLETBHHRHA. ik
BAERE, @8 THNAEY 30010, EFRFRLEMALR. FTHT Rk,
F&t By @, bF 2 EAMYHIEL BEL QRGKE IR, T LEEEHR
A, —FEAENL BRI, EHELRA LT HWR, F—F @ E EAR
%, BT RS, XA THEARSBLLT LR 10%E4. iEx
W HEEERE 300 TAT@y T, BFRBEOEZMETLRS, Bt
B E5 B P3RS, ARIEAE, 22 ST AL E B O £ 20%0L b

o ZHTARE: HMABHLEA MK, B FHEIERAHEBYE, FHKLd T 18
AR SRACK B, E TR TR F3% A EJF e, 22 5008 FH A5 (K
E M 100 T0A £ 50 ) brhik 8] 53%, 4% 18 ST 17pct. 21 AL, A4
TG G Fom e Fa e, SRR B BN K, 20-22 F AR
CAGR % 3.1%. £ 4| & TR F 424, 22 5F R A)F 64.9%, 48 18 F42 7t 6.5pct.
o, FENNRHG ST BRAGHAG R AT ES R ERAEEEST
T HNE] L 22 FARNERACBAE AN M RN, 2223H1 4HE
A % A 30.3%/30.8%, [ Fb-0.4pct/-2.5pct, #EH AR R F.

o KME: Fd S G, RMERPH. KRB FEAEAEBLL, A Zp
FEER, RELBIPEAKRLEN TR LEZ—, LA NG EE—RA L
B L BAMRTHEE, Foilitheg s, Tk k&b kit 70%, 484a
HRERX AR 8 FREACH R, REFHE. MATEE G FH Lok
HRE, RERELTNG)IRES Ze) LT, AL ENFHREH.

o BAFMLE XA AN, &L, RAMTAIT 202325 FxaFELIKEAA 52.26
1276057 1270 69.5142 7T, ) Hb+12.3%/+15.9%/+14.7%; )2 £ 5F)iE 5% A
6.34 1270 8.37 10 70/10.41 127L, FH-10.5%/+32.1%/+24.3%; Xt 5 EPS 45|
0.690.92/1.14 7T, %t E P/E 4 %] 4 26.4520.01/16.09 4% (20240307 ). #-F/
&) 2024 % 3012 P/E, %t AL BARM 27.46 L. B RBE LT T KT RA,

o RMRF. FtBHNFELmE, RkiB/INMG RATE, &St A,

A RARE BB E R4, BB

A SAERHLARAS, XM AHEATR
B IE K AAK RG], i 2021A 2022A 2023E 2024E 2025E
Rtk X A id Ao a8 [ e A £ B BB (FHA) 4027 4653 5226 6057 6951
AR R A 6 A FEE B AT (+/-)oY(%) 11.9% 15.5% 12.3% 15.9% 14.7%
YR A ARSI, hE E A A #ANE (F7 L) 389 708 634 837 1041
H] &5 5t 2 146 234 T 6 ) sk 4 (+/-)YoY(%) 24.5% 81.8% -10.5% 32.1% 24.4%
SR _ 48 # 7 EPS(L) 0.43 0.77 0.69 0.92 1.14

RAMFEAE . % TFiBaER >

jﬁ\ %1’ f # ;,]:'fl”. 24 % (%) 67.3% 68.4% 67.8% 68.1% 68.4%
G ATIRIER], EEIWEF AL %P A (%) 10.4% 16.3% 15.2% 21.2% 28.3%
WA, wAAMKFE. (Please see A S . = =2 =2 =2
WA, G o FARRIR: A8 4R (2021A-2022A), HTI
appendix for English translation of ik AR A 3 B B) AT A 4G 4 A
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4.

5.

HBRKRFHARE, —M=FREFK

...................................................................................... 6
2O FRI: AT, BRI AR T E oo eeen 10
21 Ak BN L BBREFGFFATE, R T BE LR B s 10
22 HAREZEG T FREHARS AR K, BRI R 11
RETE: A FA) L, B ITHAETD TR et ee e ee e ee e eeee e nee e 14
31 EEATL: B REERLRKRE LR, TR T RY K 14
32 BT ZBERERE, HF EA TR I oo 15
33 RBRE: FREIASROLIE M, APEEBZ L TNBEEXL K. 16
B I DS k= > OO 20
R 71X et e e et e et e eee e e et st ee s et e et s e s e e ees e e s s e e e s eeeeeeeeeeee e et et ee s e et st eeas e et e eeeaneaeaeeanaseeaeeeeaseananen 21

THE B3R AT AT ¢ ee e sesee e e et ee ettt e e ee s e e eeeasessenessenesreseenen 23
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A 31
A 32
A 33
A 34
A 35
A 36
K 37
A 38
A 39
A 40
A 41
A 42
A 43

2022 4F E R BB L BEARIZ (TP ) oo 15
B BT BTG 36% (BT ) oo sssssssssssssssssssssssns 16
BB EE T I L) 29% (BN TR ) e sesssssssssssss s 16
B ) LI T T TR T e 16
G E TR AT Moo s 17
FIFIE B HLIEIZ I oo bbbt 17
FETEAE BB cooooovvvveeeceeseseeee e ssssssssss s ssssssssssss e sssssssss e 17
15-17 F R IEZAE TTHZ (R ) oo essssssssssssssssssesssssssssssssssssssssssssssssnns 18
15-17 F KL B DR EIEN (TTU) oo ssssssssssssssssssssssssssssssssssssssnens 18
18-22 FH A FH BB FEE (R ) s ssssssssssees 19
18-22 H A8 A T TN oo eeccoossssssssssssssessese s sssssssssssssssssseseee 19
18-22 F AR IEAE B AEIE IR oottt 19
20-22 FRIEIBFAE T (T F) ittt 19
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1
A 2
% 3
& 4
5
% 6

O T 2022 FSRATFI T Tlrreerreeerisseeeseesiisssss s ssssssssssssssssssssssssssssssssssssssssssssseses 7
BIRZEEO T (BT ANEL) F IR D] e sessssssss s sssssssssssssssss 11
SR G A 17
REIE F B TE 50 B ovrvvvvvvvveneeeeeeeessessssssssssssssssssssssssssss s sssssssssssssssssssssssssees 18
5 S ENTRIF (B T TU) e ssssssssssssssssssssssssssssssssssnes 21
FT B/ B] AB B cooreceevesseeeeesssssses e esssssss s esss s st 21
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1 EBRRFTHAL, —WEFERLFK

B RFIERE—QEETANE), KRFBKEGTBHEARRLE, SHREELFE
HEBRERFR——FTFRXRE”, 208 F 03 HMFEBREFL, TAELGFER. K
HR ., FERY —W=F"FKkEaT. LITE. RARBHE. ARG, LUFRKBE
RFFREE., ZER L, RMNEXNEEHIEZSH AR

1) 1990s-2002 %: L #74, %m%ﬁoiﬁwﬁQMé@ﬁikym4%§
EBGE. AL S, PSP IR D £, 2001 4R BT NESAEA T &k AR,
1 MR LR &

2) 2002-2012%: BAE T L, RATLARNLEHKE. 2002508 LM ET, ik
BAT R E A+, GBS E M BRIRIE K, 03-12 508 B 2.6 LA £ 167127,
CAGR £ 3] 21.3%.

2) 2013-2017 4 4T RIFE A, A& FHRRIER%, TiciadEk, 2013 £,
ﬁ%ﬁ@ﬁ B AT L AGRE . A8 BT R LR S, Rl 5RE PIRE Fae X

N ET, BT RE FEEA, 4T S ISR EILEIS K, 13-17 F
ﬂﬁﬁmmomi%éxsmio

3) 2018-£4: B HMMARMEK. 20184 1 A, 23 R HFMFEIE L, Mmdz ik
BrKkEZEF. LERE. RIREHE. RERBEABRIUTRIBE LRGBS, B2,
G LR A BB S Ay, 2022 4F 4 A E) 4 B BRI X, B A 207 A, A RER
FR A, BARAIE D, X —ME&, N8 TR L SH S I, AR
) K &3 A L Se A, 2018-2022 FoE] HA%EE (KE 4 100 LA L) BB &
PN 18 5 36%FT £ 22 SF 69 53%.

H1 24 FRssd

5,000 1 HERKHE FEHE v FERR R 60%
4,500 ' 20224\ 50%
4,000 | 20184 ] R AR g 109
3,500 - \ ’

3,000

2,500
- 20064

1
1
1
1
1
1 "
1
1
1
1
2,000 4 h = o oo
E BEEF1 Yo
1,500 - 2_0??:* ' - -
T T -
1000 { ERET l %
00 | l: L _10%

¥
-
R )
?“"

>
k=

1
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— 0 B (HH, AR — 7R

FHHRIR: A8 EM, Wind, Bk, 23] 2006,. 2018. 2022 iRk, HTI

o7 MR BRI, BARBIBE AEES) ., a8 Fds AR KT BE, #
Wy BUF IR k., RE 2023 F=FR, #KTMEAE LG T EA R34 H35)
25.14%E A, W Ak REFR A T 5%, B EMRKIAIEE . 2022 F 4 Ao a) @it
T AR, B 4F 5 A R TIRBMZ 1746 R, %9 &3] 5K 1.95%,
&m%%zmk,&éml&ﬁ,k%mlﬁﬂﬁ%ﬁ%%m
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B2 28 FERREHM (BE 2023 £ =5FR)

F A G BT B

AL fik G FaRiE (KH ) AR

25.14%

l 100% lwo% l 100% l 100% l 29.81%
fira s é T E A fiRkEaFRigE FRa b kR ik e Fith o o ER b AT R

4] B Aive) FFka) a)
| 1o0% 1 00% 1 100% ] 100%
BiFRG A EHE 421 E FRGE AL Aefbat il 1 AR AR R E
v Hiia) P ARRAE)

J100% lmo% l 100% ] 100%
18 KRR R o $ LA R A RS A ZUEBABLE

3] FRax4) FRAFE2F] AT PR F)

TR R A8 ZF3R, aa) X TRBEERERBERLEME A%, Wind, HTI

A1 %2 8F 2022 £ B HEFER

R B EARAE
P da 10.34 /P&
#®F 8 2022 %5 A 19 B (& Ba&&EM 2152 /L)
BPREZHRE 1746 77 &, #5& 3 K 1.95%
(D22-24 # % ROE R&F 10%, KT 2t #rd dk 75 o4 fli K B ATk F 3 & 5 KF
Wk £ B R %ﬁf f& 2020 F 5 A3 KE KT 15%, KT sbArd dk 75 545 iR R 47k 3
v 5 7K1
QB Lk H M b RI&T 95%.
SR BEIA, BT 2525, &6 14.43%; HMAF . K. H4E AR 198 A,

¥ 1494 7 B, &%)4y 85.57%.

FHP R R a) £ TF 2022 FIRA AR 280 RIIE T AL R RS, N3] 2022 IR H AL 280t ] L2k 4% ik, HTI

21 A YNFEEIE K, SMF R QM 38 B )M KITik, 2002-2013 ik
KR, A8 BN 2.63 10T F £ 18.03 /27T, CAGR £ %] 21.3%. 2013-2017
FATWARIE, 28 EF AT SR MR, KNI KA FTARLE . 2018 54 8) ) F LA
W, FEMIRBEARE. KB, XIFTERBIFRIE, LA 8 6 AR AL K 3L
30 LUK K . TR 8] BN SHIR A AAE IS K, AlERZ A T/t A5 AR F
¥R IR, 2020-2022 53] B /4 dE 4 AT CAGR o A h 13.7%/32.3%, H ZILIK
P Anik A5 %, 2023H1 2 8) Ak An R B A E 5 B F L +10.2%/+23.0%, B ASEF FTARE,
FEANVAD EFEIE KEFFEITIH R 695 % mBIA %, 23HL £ 8 F K3/ B 45/L 1
T JAUAF R KB B U 4 A ) Eb+8.6%/+9.9%/+17.6%/+9.4%/+20.3%.
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B3 LWl kNE) B ERNKF I E

5,000
4,000
3,000
2,000
1,000

0

A E s (F A, k)

— 0y {5 i)

Ba kW h kA S JedkdH) AR itk

60% 600 - - 120%
50% cn | L 100%
40% 200 L 80%
30% 400 4 - 60%
20% 300 [ oo
10% F 20%
0o 200 - [ oo
- L -20%
-10% 100 1 [ oot
NAT o 0 - L _60%
oo m SN N N R T S N R SO O
88% FH S F S S g
o™~

o SE A (E 5, Ak o0y {73

FAR IR Wind, HTI

FKA KR Wind, HTI

AT HE SR, RRBEARHHL. 18FKMFRFALS, & giFlks
EBHHKEE T AP/ X I /I R/ BE K S M R, 22 F 055 dkas3)
BN 46%/18%/10%3%/16%, J- ¥ R E. HIRIEARILNIE E AR AR 2E, 18-22 S8k

& A

#7F 10.9pctSs.6pct. MEFF, K &iEE A $L%4ﬁ£%/é~ 3] HAR, HAHG
k., 2022 FREIEEFFEH 84.9%, 4 18 F42FH 10.9pct.

o M 2 B4 A L,

22 F 4 F 60%65%X ], MEF LEHE, n#ﬁ%%é%ﬁwwwmximmwuq
Rk E 2] &t B A 43.7%/15.6%/9.3%/2.7%/20.4%.

B5 23 5 Sl

o
- 80

80% ’

0% 60%

60% 40%

50% 20%

40% 0%

30% 20% 2019 2021 e
20% -40%

10%

0% o (77 T e— AR e— T

2018 2019 2020 2021

PRSP A SN2 3

2022 AR L FE o

Bl T W ESE B RIS aILAELAYE o EE ol

T RIR: NE) 18-22 FHIR, HTI

FH IR A E) 18-22 F4F3R, HTI

B7 28 & R LA 4

R RALIPAR ) SRR S

100% 120%
90% )
200t 100%
70% 80%
60% B0% E—
50% . i
40% 40%
30% 20%
20% 0%
13:’? 2017 2018 2019 2020 2021 2022
40
2018 2019 2020 2021 2022 N
e 8174 41 5 51| e AL A8 5| e 3 E T
miftAcEa T RS B E TS nILA R A SIS oS g LA # B e, b 5

FoH R IR 8] 18-22 HFHIR, HTI

FopHRIR: 8] 18-22 4R, HTI
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FTRREZRAALY, 22 FEHBEFRKIEF. 202223H1 » &) L4 F 55 %
68.4%/67.2%, F=dF)aE4H) & 10.3%8.5%, £ FKPAL T s P iz, 44 300
R, TRRELNENHEE. TEFNESZLIK. 20225 245, Na) FhikHERF
¥, EAMRAEE, 202223H1 2 &) 45 T A & 47 2 30.3%/30.8%, ) Fb-0.4pct/-2.5pct;
E IR W R E 53] 8.5%9.5%, [ -0.6pct/+0.5pct.

B9 NaB/EERAE

B1oa8 L%, R4 LRGHE

35%

B D N od SN
PR LG,
‘19ff5’f19(g19

o S E R e 5§ |

80% 12%
Oy
0% 10%
0%
0
50% 8%
40% 6%
30% 1%
20%
0
10% 2%
0% 0%
] N b W SN o A D D (%] Ly N M
P N B N = R\ A= S e S s s |
@@@%QWQWQ@”&@@@’@@@@Q\

— A e— 4 e— 2 ()

FFR K Wind, HTI

FHHRIR: Wind, HTI

B 11 7T b2 8) 24| £ 511k B 12 7T b &) 4 F) 5t 1k
80% - 40% -
75% 1 /}"ﬁ*ﬂ/’—" 35% 1 /QQ(-\
0% = I 30% -
65% - __/ a5 | ——
60% | —— 20% - _
55% 1 16% | — o
50% - 10% -
45% - 5% -
40% T T T T T T T 1 D% T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
—_— T nFE # B ITE BT A —_— nFE #H2 FE ST
St R FhAtE ——EaTiH A Ef AU FAH —pgTiE
For kR Wind, HTI FH R K Wind, HTI
B 13 T b ) 458 o A &t ik A 14 T b 3] £ 2 5 Al F a1k
35% 12%
30% ;__ w 10% -‘\
25% a% .
1% = 4% — ———
0% | e ——————— =
5% 2%
0% - T T T T T T T ! 0% T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
— HE oFE 75 5 SR B n¥E BE R A
Lt SWE ———iFA ——agTE o SRE FhiE ——2aTHE

FHRF: Wind, HTI

FoFRIR: Wind, HTI
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2. G FARE: HpLTE S H, BERIRERETH
2.1 ab: B LBRBLHFFATE, HZBEHLRHE

QBEEFRE, FBEKRS. FLEBTHIAEKL 3001270, ERBITFRE RS,
A Ft O FEREA —F TR, SRR RSN RIRS T 75y kg, RIE
B R E B, 20-22 B E B THY 24 50%. AHEBLMEAS, 2.
BB ZARROA, sl SR dEILE e E . BORES, T2 A, R EA,
K aTt. Aé. RRAF. P, 2O TFRZENE— LT BLFd T HEARLK,
ARIBIFLR, 2aFAETILEEG T &E Y 10%.

B 15 T b £ R T 8 7 e A

B 16 7Tk @ BT HH RIBE $4%5

Dy ¥ A

s b[7:1{rec]
ﬁ%ﬂ. KRR [ WEEB. R
i BABMIRK, i N ]
' : ? EHWIL .
N #28| e \
CL ~ mu X5 A rhEpX i3 \
_"?“’7 i BHHIE - Fa. s,
R e 2L, L .
RE B - porsiins e | AMER. BB A
4o " 28, LR | EHEE. AE.
DY EFEL, 2 - ,
e i S RBEE SFEINE R
0 e
A7V o E£EF. .
= - £ o
29} A SRS S A_Aﬂ%$i&ﬂﬂﬁ$
HE 80 w5

FARR: RBE, HTI

FAt kR RIBE, HTI

FE4%E: BN LBRI>LARA LN, WEBALEEZRSRRA. Tba T4
LR, BB EM, KBAERELORMIER, T EEFR AR, —F B TEXS,
HNRERHA RG-S, B —FEAIRBERFTR, FE&. PNEE. Sk, #iT
F4E & LR LT BN . M AT FE, PR T R LSRN AT 5 BRI R,
& BT 0l K AR A 100-200 T, K E 4 H # 4 300-600 . ARIE 5 34 5]
B, 1000 STVAE F3E T A B ML EEME A £, 300-1000 AR AHE SN LIEH £,
BN TR E, RINEIFHaiEEa-TF o9 %k 3020, F5 1520 %F; 100-300 7TH)
¥ 5T G RE NI E S KR BAUAN AT eeAde R A £, R,
ALK BFS G B S TR S, AT S ENAEE TS0 A R R, Fldek
bFrRERERKELE T 1915, tNBEH - TEF TR, BB IR EF
SR E., RELE, 25T BTHNACIRITE 20004 £,
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22 #AREGTF: Fh G LA K, BHFEHBAF)ERMS

Ru R, &M FEHREH. #KEO TAINE TETHAREL G T F+ NiEH"
KT, T NIBY R 2002 0 S AR A SLIEAERKF S, Ea RAEM D6 AE
MR S Sl 2017 FARIF O A T EN . BAAKEATFE HANE S B AR
ARG, AMARESK, BEMNETLEN LR EE, Fhrdm, 26 Fi%
BIEFGAATHFIILERT], 18 Fikd 095k RARBREZ G, #IKRLEWEF KELAE R
5], R BN O Tk A VAR S ARAT 1915; +ANE B E 2R E LG SRT
%47,

k2 EwREATF (BFNEY) FmiT

S a % 3| 7 o A% BEEREN (LMHR)
67 /Z 500ml 3288
1915 #rK% & T 1915 53.9 & 500ml 2488
39 & 500ml 1688
+ %k 30 39 A& 500ml 899
52 /& 500ml 749
+ik A7) +i% 20 F 67 & 500ml 699
39 A& 500ml 619
#rKE G T +ik 15 F 52 /& 500ml 449
52 G 67 /Z 500ml 449
ok 7 51 f’ldz% 67 }?-‘\‘750ml 250
Pl 39.8 & 500ml 82
62 /Z 500ml 129
£ 7 91 H v F 52 Efi 500ml 89
42 & 500ml 69
N 50 /£ 500ml 69
w5 7 g & f*% 20 F 39 };‘{ 480ml 869
W& 15 F 39 /£ 480ml 429
L : M % 12 39 £ 480ml 328
TR A 9 14 3% 10 38.8 /& 480ml 239
B3 % % ) B2 % 8 39 & 480ml 159
W 4k 4k ve 40 . 480ml 99

E: MASKIELITE A 2023 9 A 23 B
FHRIR: TR, NEER, HTI

BRI, FREMBS IS, WRTHE, 20132017 FATLKRE, NE) 4R
AT RIBERG, FRdhIEoFi. B9 FBANTEEA L, 2016 F.2038) 40
7L /80-100 7T/00 /TrA £ = &I b Be A1 47%25%/29%. 2017 )60 3] .50 A%~
S AE, MAENG BRI BRI R E RV MG, £ H T EIE T K. 3R
FELLEM), 2018 £ E) fEE S B AR T AUV L 8G 1915 # L. 2022 &) 100 VA L
o b X E) 53%, EBFBmR & 69 18 4R FF 17pct.

SMABREHE, MBS GHK ., Eo5) ) S0, & ailiRg &R
RIAE B R T AR TIG K, 1820203 BN 23.0 LA F# £ 201124, 2%
RAE B 47 HehEIKE 33 Heb BB, 21 AL, 4 B4 AR% . v 389, K3
AR E B3 K, 24 FRBFRI;, 20-22 5, £ EHF KAIFKA CAGR 4 3.1%, HF
= /¥ CAGR 2 3 4 -5.9%/+9.6%, 22 F K3 LA FH 64.9%, 4% 18 432H 6.5pct.
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CEVE P E RS C NI L E 18 # K % & F A4 A b

2350 - - 6% 50,000 - r 80000
2.390 g L 40 45,000 4 I 70000
22 0
2,150 4 0% 30000 I 50000
2,100 A 2% 25,000 4 I 40000
gg;g ] I -4% 29.000 1 I 30000
1250 - 6% 13 ggg 1 L 20000

L -89 : T

1,800 + ’ 5000 4 I 10000
1,850 - L -10% 0 L o

2017 2018 2019 2020 2021 2022

A (E 5T, A — iy A

FARR: Wind, HTI

2017 2018 2019 2020 2021 2022

W G (o, S5 e—t A (7T 08 A

FARIR: 16-22 28 43R, HTI

B 19 28] B NEH)

B 20 2 &) 5 A = P ANBR (FH )
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016 2017 2018 2019 2020 2021 2022

WEASE RPAE B
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4500
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2500
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1500
1000
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0

2016 2017 2018 2019 2020 2021 2022

WEAE MFEE B

FH IR 23] 16-22 53R, HTI
JE: 40 SUVAT K4S,  40-100 ATAH T A%, 100 TA LA G

TR R: N35) 16-22 FHIR, HTI
VE: 40 SUVAT AKAY,  40-100 LA FA%, 100 LA LA FHA

B 21/ 3] & B4 B4
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WEME mPAE e s

B 22 2 8) A = il R (vk)
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BEAE BEAE BEE

KA IR 23] 16-22 FFIR, HTI
JE: 40 SUVAT AI&A%, 40-100 7TAHFA%, 100 Trk Eh HA%

KA SRR 8] 16-22 FHIK, HTI
VE: 40 STVAT A4S, 40-100 A FA%, 100 TrA LA Sk

B ML, TSR ERHE,. 20182020 F35) KIZ4HH B INEAREH
ﬁék (B AE R IR E T, ?Fﬂﬁu\m ket 109 FATFTHEE 73 Fa., 21 AHEN
SEALIR BB GG ML, N 8) AT 2 AN B AT AL A ﬁnéiﬁ”*i;&z%#z, it ZAN T RS K.

2021 o8] AL R 245 A 4F & 3091 MJAL 1206 &
73 ZTARIE 207 F A,

, FlHb-61%, K AKRAT#KE

Bl bt +184%, b5 #Tdb H A £ ééﬁ*krgw&%ﬁéi@kiiéb

2023H1 #TAL 2 457 1689, AHLLSF41:%38 201 K, HRAVAA T B2 0N35) st £ E m-T 10,

RG Ko kA5

TRFGHFT KA FIN, RAFRSA AN LEEER, TR

BANF ML, RN AT ARG R AR, 2022 £ 2ATES T R+%2457 +4%
SIS A —MUR R, R ik B B R, R AR
A, B LB LL. LOBLEEIHTERARATS, RIALH FHEREA

S

T ol 03k I LB 694% BB Fn ik 42 B W)
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238 FEZEH[HE (R)
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1,500
1,000
500
0

19H1 19H2 20H1 20H2 21H1 21H2 22H1 22H2 23H1

=1

KRR N3] 19-23 FF IR, 4R, HTI

M2y R 24H%E (K)

25 53R 24T LEHUAARE (FHL)

9000
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7000
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4000
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2.00
1.50
3000
ALl = | |
1000 I 0.50 I I I
0 — —m- =M l—— — 0.00 l— I— M- - -

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Tk mEEd mLFE odds BTl R BlEAE oy

TARIR: 23] 18-22 43R, HTI

KRR 5] 18-22 FHR, HTI

% EHARRAEF, AEREREER, Wik, A8 2122 F45ER ARG A
30%0h £, BESHTTaE . 2022 Fk, A8 ZHFRERE K Z 7] F5), B
A A tmAb 5 AUAE AR A R T Ak g A R AL, 20222023H1 A S 4K E A E 4R A
30.3%/30.8%, F] bt-0.4pct/-2.5pct, IEA HTH, N34 E TR ) T EMmA TN TFH B,
JEBRAETART G, 23HL 2G4 EF A RRIIL TR 2HFE TR ZHM. |-
& BACAE e B, ARG BE R B, 8] TPk AR A TR, 22 58] IR AU
B EAA RA, THARKETERS . HERS . 20234, N5 X THHEANNE
B AT AR, Mmi A, B RE Ak, B A KA B R A2,

B 26 28] 45 F A 4M M7 X EFANRE (FAL)
100% 1600
90% 1400
80%
70% 1200
60% 1000 i
50% 300
40% R
30% 500
20% 400
10% 200
0%
2019 2020 2021 2022 2019 2020 021 502
(BRI T O LE et gy VT T RS A E mEBE RS i

KA R R ANE) 18-22 IR, HTI

FopHRIR: 8] 18-22 4R, HTI

W 4ol Wik B XX G 4945 B FE Ak A2 7 9
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3. RB%E: FBHAYEALE, LBEELT K
3.1 EBATE: BEFALLALREG LAY, TRASMME TR K

BATEBATLETREH, 23-24 5T A LI K. 2017 F 45 47k k31— )
B, BERAGBHLES GHFAAT RN IR, BT IFTFILHE, EERGE
AT WHAEM 2017 549 1056 12TFHE 2021 4F 19001274, CAGR £ 2| 15.8%, 5T @
B AR B BN & BT AN 2017 S 18.7%FF £ 2021 449 31.5%. 2021 4 T FF 45,
HEH A VAN, T IHA BT B 2R R SR TR T S kAR F A S A
BHEKR, BRI AT EIZE I, T LESS TR, 244, ERB L
HE, 2022 FEBTHEBEN—E @K%, BLEEERNEFARDEFSY 5, M2
EgegEMN. LA, TH. bR, JAFEEIH TY, Kk=ZATYH, HEW).
. HAFHERRETHOEBN FABRRNFET K. £11AAH, BAT2RBETYH
wF A FM B, BBETG AL 23-24 FR I REFE L AR,

2022 58 TG AALIL B 21001070, 4 & @ BT BIRE) 31.7%. HERA T,
22 S EER GIBAT Ly T e MIN /A5 & FIE AL 8] 70 % FHH 2100 124 RBT0 LT, 4
A & @B AT ARFAL 89 10.4%B1.7%B9.5%, "L 2. BAGE A iR eG4E HE B . ARIE B
FRTAF I AT, A& B EE TR E A 2026 FAEARRE AR A BEAMAER K 69
& E A A

FTROLFRBEY K, FHREFAMLBLE LB, 2022 FLEFTHERFE, RIEE
W RESE, 22 FHIBF 70 FTH, Fle+16.7%. bk, 4T E P HLE,
Rl LR NN REE - ELEV AR N R E R P N g
] i B

& 28 2017-2026 5 F B & G4k 5 &R TG (127T)

9000 4
8000
7000 4
6000
5000 A
4000
3000
2000 A
1000 4

0 4

2017 2018 2018 2020 2021 2022E 2023E 2024E 2025E 2026E

wiiF Y e eiid afegd

FALRR: T AT AL (5] 208 FRBEILA S ), HTI

B2 AR GiEFe bk

B30 H&5H EMAER

[ Fgil ESErX [ Tonl ESUr S

FAt kR REEBIEZE, HTI

FHRIR: ARBHEBIAEE, HTI

T G ob 03k B XX 6945 BB Ak A2 B W)



183 478 B
HAITONG ANE B - 28 F (600559) 15

B312022 & 2 ALERMERARE (Frd)

WNMFE (FEBAERE)
B
s
il
|
i EE
AT
i
R il
AN A
BE
&
AAAL
EiE ]
BE A+
FRBR A AL
Fohda
iR
Hh
4

0 5 10 15 20
B AR F A m22-235 48 F

TR IR RBHBIEE, HTI

32 e Wi HEABRE, iy ERSLLE

& BT HIALY) 280107, F 8 FUE RE ARSI L R 323514 i Ak bR S 3 , 2022
FHd G BT HIALL) 280 12, H P HHH FIEG R G 36%, 22 FH ALY
100 1270, FT Z b 53 2 8 B0 (B3 50 1270 ). HE (EHA 201071 ) FRK %
B (E A 10127T), HaEE TR, ¥k, L2 EFHGE AT T
. 225 E AR G IEAALL T 80147 (4219 38K 60%). L%, F & L 37.5%
THWH, FAIEFTHALE X OERBREMRRBAARAR LI E. BE. BREF.

WHFBHEXFOBELLE, RBRBEZIETFEM. 2018 F, HAH4 B Lihak
A ChBEREER B, Fb R mBIER, FIRE] 2025 FHRBAITERFHER R
B 500 1. BILR BTk 2021 5, B E TETEAH (ATt dim~ gt
MLEM EICE Ao SR TR F ), NEBIRBR . ZE BT, Ak, Wik
WA FE S AT EE T EAAE, RERFERE. MEBHLFLLSL, T
BRPA. FAE. AT £BE, 2022 45, “DRHEIE SR ML R R RS B BUF T AE
BE. RBRBEMENFRTIMELABAAX, T 2157 AAHF (FiETEHFaBE> L
SAF e K FF % (20212025 4F)), #iEH %3+ WA RGBT LF4ERAR
701250, tw AR KB, 2 LB, 2EEGBZ TSR T ARE 15124, 1012
A= 5L,

T G ob 03k B XX 6945 BB Ak A2 B W)
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B 32 # 3o 2B T AL 36% (AT R) B33 31y & B W HWELY 29% (AT 1)

[ PO FoEES ¥ s mitidEE aledd

For kR HdE kA, HTI

TR HdiE kA, HTI

B 34 ¥ dy LRI A

FTARR: REE, HTI

33 RRE: PR ESEZHHOL BN, FLEEBRILEABHXLE

TERKABLBL—, RHRUELGES. ARBLTHGFIE, B ARKK.
WIS E 5% 4B A8 %80, 1972 FLEFEHA LS QERE LS A, 34
H A R LR A 4 B AT AR, BRI RS R RS, SR
NTED, AZMFE7E2, 1973 FREBRAH L EART. 1981 F, XmBAE
AEQBREAHLETFUAHEFE 054 0 tRG L H —; 1989, ARBELELEF
BRBFBEFTHRADTERLE"Z—, RART & RBEHE =R EFVLE LA,
BRI R A E—RA F BLBFRTH R 2015 FRBBRTTATNBRE S,
VA BI%E AT R T F &,

B HRYRRER, TATAZERELBELS., RABLMLARKE, 2R
B IEFIRBN G TS FHER, 1995 Fod) AR T REH MBI, 1998 F5 A% A
AR R kR S ) K B A R PR 8], i TR OR8] BOR AR R, 2004 S N
2 ERARBEERIE AR, d XEM LS. F%. V¥ 70, £ H37 4 E%05, 2011
FRRAIEROM R RIE b, ERERESHFS @A FTER, 2018 F, #iKkEtda T
K FRBL, RAXKBERRE., 28 FTALE, EIRE EEERIETREEA
FlBf, BRI K™ T RAE L.

T G ob 03k B XX 6945 BB Ak A2 B W)
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M35 2 & & HFEXHL
B i) - T3 5 Nk 2 B S by
1952 F—/  wWKLE B FEE. BRE. FHKGE
1963 F=—h EANKLE Dl FEBA. BRE. AR, PHEEHG. FHTE. L4K0E. 5
1979 BB HAKLE B FEE, B, PHE . Sk, ETkM. £
2 0o il . FEl. BRGE. AR, PN SRl sldk. FTRe., §F
1964 RWE TahEM . Bk, AP REEE. iE
1989 iR AL XN . EHTE. 2XKBE. sldk. FTRE. §

A, KEOA. TFA. KTk, RifhE

TR BERE HEMMEART, HTI

A3 ARBEHLEZFMHRAE

B 18] 2RSS

1952 FRRTIE) R, EHRL R L ARG

1972 Bk 5 & SRASARGE 69 5 A Rk 0B £ 7 12 mEk

1973 K L BT

1981 SEABREAGHET, REBAZHEFEB 054 2RSSR FE— (“—HFE”)
1988 AEFLEPBL, REBRTERKAELEZ—, #4o8EFE (“ZHEFE”)
1990s ZHHEEENXNHFR, HETHE

1998 KBS R R B AT IR o4E, AR it R 5k B K % 78 A A PR 3] 7

2000 AR B ) IS e R M A 42 1A

2004 PN M KB 60%RAR, BB B X R 80% AR, AT RMM L. F¥E, SEFR
2011 BEARIE MR T BAUE L A 45 IR K S b

2015 REIBEITHTAGRERESD, VA 61%6ATERITF & (“ZHFE”)

2017 % 6 T8 1P F BRIE Ak 2 IR K R
2018 £ 4~ ARy 5 R

2023 2EBE, FMNPATERMEF 2

TR REEER, BES, Adad, HLEEF, H

WHRIESH B G, BAGRH BERA, 182248, REBBBILMA 2014 E 76
1270, CAGR k%] 405%, Z#& T T @B KZEGHEF, £ FE/M CAGR
2R A +13.2%/+24.1%, 21 F B FRelae B AN B BH Y, A BB . B A
#8 H A, KRB B F A 18 44 73.9%FF £ 22 449 84.9%, £.#4) CAGR £ 3| 45.5%, )
M 6948 R B AR B £, 2023H1 K UE I/ EA] 43 12ABS5 1L, 4
#| F) Bt +20.3%/+16.5%.

B 36 Atk B TWAMEE B 37 K BB 4% E R
900 - - 90% 1,800 - - 600000
800 L 80% 1,600 )
700 L 70% 1,400 500000
600 L 50% 1,200 L 400000
500 L 50% 1,000
L 300000
400 L 40% 800 1
300 L 30% 500 1 L 200000
200 L 20% 400
100 J L 10% 200 { - 100000
0 - L 0% 04 L o
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022
L (F 5, Ak e—yoy (53D T (oh A e— i (T, AR
FHRR: Z@-F 18-22 £43%, HTI FoHRR: 2B F 18-22 F43R, HTI

T G ob 03k B XX 6945 BB Ak A2 B W)
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FRAEEAME SN, TAALEER &R 70%. XREBELAT SR EL 204 TL5%
KB 5 R ENGE FRT| . RALZ ARG IR E S R 5| fo A3 T Z56 M K R TE &
5|, EHRMBFEME S, TS E2F-ER. REFRER, AREBETAALES
3% % o b B 70%, 2000 7G YA E Zd6 bbb 30%.

A4 RRBELIRSRERT

o i % %) Jak A& BFEEH GULHR)
KT 53 /£ 500ml 9980
A2 ¥ 53 & 680ml 6880
. . Kk E# 53 /& 500ml 2680
FRI(FH) P EA 53 & 500ml 1680
AT H 53 /£ 500ml 880
. m;/'—% ‘ 53 /£ 500ml 680
GR35 8 53 /£ 1000ml 4199
RMECEI (FF) ETEMm 53 & 1000ml 2199
3% 34 509 53 A& 509ml 899
R F#A (30 %) 53 /& 500ml 599
RBEAAEZ7 (%%F) RNERE (EFR) 53 Z 500ml 248
REWA (LK) 53 /& 500ml 188

i MAESARGIT R A% 2023 9 A 23 H
FTARR: TR, A8 EFW, HTI

AT XBENEEEE, S5REEAZREH. 2015 FA X% IH H4
ERX, BOET MZ4 7, RALBLENESAMER, RSBk R 54844 E R
%, EBXT, B ABEER4L%, QERER. KEF. O BF (L4RHk
H AW TR AGLsH ABAE), By TRBER, RBIE RE T HiLss fliEE,
b, KR BMLR EAENEE RE . LR 4 KA %, AEIMBARE 5@ A &
s AEEXRE, REAGWRME. EAK. BT %6 RkF @, KEBEEHRKRL
I RAD 2 FAET, SR ERH B A AR, BARE Bdad et s
B-RA TR LA ME A RE D ARH TR, R ENF SR REZT.

B3815-17 AR BELHHH T (K) B39 15-17 - Kk B REBAN (FA)
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12000
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“J m -
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2015 2016 2017Q1-Q3
mAP WA WA (HT) WAH (1) mE#F
FARB: Lo THRREREARTHIEH, HTI FAbR R 26 THERRERYART BIREH, HTI
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B4018-22 5% & FTHHZLHMBHKFE (R) B 41 18-22 44 dy BAE W N
9.000 - - 03 10 - - 05
8,000 - | 025 9 L 0.45
7,000 ’ 81 o4
6,000 o2 o pry
5,000 - r 018 5 L 0.25
4.000 L 0.1 4 L 02
3,000 L 0.05 3 | L 0.15
2.000 2 4 L 01
1,000 0 1 J L 0.05
0 L 005 0 L o
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
— T AR (R, Ak — oy (SR . {4k, ) — 0y {5 i)
KRR Za-F 18-22 F43R, HTI FHRR: 2B F 18-22 F43R, HTI
¥ EHRETHE, PHREBERELRE. BTARE T ET40KE,
—RARE F R4 A LK, 2122 F 4T 3 1500-1600 TH R 1], g KEH B,
20 FAgRERH E, 8 TRENFRRIBHAATHRY &, K 2023 F7 A Liad)
FRHFEZANE, RRIELRE 74045 5000 ok £ (—& ¥ BLBE 5 FEiLh
ARSI R ). B EE] 2021 F R AR E ¥R B E A A 5030 T, ERATIAAE
BEFRAIA TR M, FRIA NG B TR M E X ETHE K.
B 4218-22 5 KR B4 E A% B 4320-22 F X% BF~HFE (F4)
1,800 - - 40% 1800
1,600 - L 359 1600
1,400 - F 30% 1400
1,200 - L 25% 1200
1.000 A b 20% 1000
800 L 15% 800
500 L 10% 500
400 1 [ 2% 400
200 0% 200
0- L 5%
2018 2019 2020 2021 2022 0
2020 2021 2022
. G E (T A ) e—oy (s d) .
FA kR 28T 18-22 F4F3R, HTI FARIR: £ a-F 20-22 543k, HTI

T G ob 03k B XX 6945 BB Ak A2 B W)
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4. 2R Fm 53 FE

%4

>

>8] B G5 LB A B AFRR], RAAE S do FABR:

Bk G T RISl fod LR TIRABMEIEK, HIREH
B5 %8 TFTARIY RWE, EREFRENLEFEL L., KB i
B EAY, PRPFRAZINT, RAET LKL BN SRUF SR
A RHATE R AL BN ZZARMNY K, X ET/IUF RIBAE H XK
B B G B s T4 AR R AREE K RAMRIR 23-25 F £ @ T Ak
A F) b +8.1%/+16.6%/+15.5%, . [% iH F] tb+24.3%/+20.8%/+18.7%, AR I
¥ 4508 F) b +10.2%/+13.3%/+13.3% , X E 7 B [ b +18.5%/+15.4%/
+12.2%, FLAT KB F 1b+8.1%/+6.1%/5.1%.

W& = S A 8 LA A R P S A, BR 2023-2025 4 £
FIE R 67.8%/68.1%/68.4%. /2 3] A& # A F 4L F 5T s d] LigK-F,
20 5 REA5FENEHREEE, AL RAE I, T REAITEK, &AM
KARK 3FAHE TR EIAZFEF T, IR 2023-2025 F45E & A £
2 RVA B 28.5%27.4%26.6%. & I I EE AR A K F, B
fo 4 T e H AL R, EAMEIE 2023-2025 F % 3 & F 5 5] ik F)
8.9%/8.4%/7.9%.

22 b, RATFt 2023-255F% & F & bl H 52.26 1270 60.5742 70 69.51 127
) Pt +12.3%/+15.9%/+14.7%; V3 4 Z4)i8 55| A 6.341050/8.371050/10.41 1250, F
bb-10.5%/+32.1%/+24.3%; T EPS 4 %4 0.690.92/1.14 7T, st P/E 451
26.45020.01/16.09 4% ( 20240307 ). % T3] 2024 5 30 4% P/E, XA B A7M 27.46
L. BREELTHTRTRA,

T G ob 03k B XX 6945 BB Ak A2 B W)
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25 2 EBUATMNE (BFL)

BN
=] 3413.55 3753.35 4349.92 4892.71 5690.57 6547.23
Yoy -9.2% 10.0% 15.9% 12.5% 16.3% 15.1%
& 94.9% 93.2% 93.5% 93.6% 93.9% 94.2%
K% a-F %3 2012.02 2106.82 2140.35 2314.79 2699.04 3117.40
Yoy -9.1% 4.7% 1.6% 8.1% 16.6% 15.5%
& 55.9% 52.3% 46.0% 44.3% 44.6% 44.8%
AR IR 4R B 505.01 595.16 830.86 915.28 1037.01 1174.93
Yoy -27.6% 17.9% 39.6% 10.2% 13.3% 13.3%
o 14.0% 14.8% 17.9% 17.5% 17.1% 16.9%
L E B 296.77 337.60 469.29 555.87 641.26 719.49
Yoy -11.2% 13.8% 39.0% 18.5% 15.4% 12.2%
b 8.2% 8.4% 10.1% 10.6% 10.6% 10.4%
LR FF)E 148.25 177.20 146.07 157.93 167.53 176.01
Yoy -8.5% 19.5% -17.6% 8.1% 6.1% 5.1%
Y 4.1% 4.4% 3.1% 3.0% 2.8% 2.5%
KB 451.51 536.57 763.35 948.84 1145.73 1359.41
Yoy 28.2% 18.8% 42.3% 24.3% 20.8% 18.7%
b 12.5% 13.3% 16.4% 18.2% 18.9% 19.6%
H bk 4 184.24 273.80 303.18 333.49 366.84 403.53
Yoy -31.7% 48.6% 10.7% 10.0% 10.0% 10.0%
& 5.1% 6.8% 6.5% 6.4% 6.1% 5.8%
2ok E N 3597.79 4027.15 4653.10 5226.21 6057.41 6950.76
Yoy -10.7% 11.9% 15.5% 12.3% 15.9% 14.7%

AR Wind, HTI

A 6 TG fEEA

o o qi# é’rfa‘iﬁ EPS (7T) PE (4%) PB (4%)

(L) (ML) 2022 20238 2024E 2022  2023E  2024E 2022  2023E 2024

603589.SH o fa 41.11  246.66 2.58 2.97 3.49 1591  13.82 1177  2.77 2.50 2.24
603198.SH WHEFEH 6260  500.80 2.13 2.82 353 2937 2221 1774 723 6.02 4.97
603369.SH 4% 5350 671.16 2.00 2.51 312 2682 2129 1717  6.07 4.99 411
600197.SH 7 4% 20.01  94.44 0.35 0.68 094  57.09 2943 2135 258 2.48 2.31
603919.SH A OB 20.36  103.28 0.55 0.74 0.98 36.85 27.51  20.73 3.28 3.05 2.78
¥1E 1.52 1.95 241 3321 2285 1775  4.38 3.81 3.28

VE: IR A 2024 53 A 7 BN, AE{EAH Wind —E TR
FA B/ Wind, HTI

5. MR =

AAE AN FEE B, KRB REATHE, R SB%s FA.

W 4ol W i SE X2 G 4915 B B An ik AR 5 0
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WA AT KRR

NEAR—REEQEG LY, 2§ 5L REAK LG TG E FFobl . B H A
IR BAE , AR BAE . NE TS B KA TR, R EF S Rkl
8 TiHA A& 1800 % a9 AR . 2 8] 5 3K “AAA BAT AL RAFAT ALk 5, #iKE
B FIE 64 B 3 D G A AL AR A AE MR AR 7, G R R s A T R,
2018 28] BT F KHF T W F IR L 100%AA4X, ‘#—-*/F%‘}itﬁmb/é‘ A & B
TG RKRIAL, FaER . FREM. HEREREXK EmE Ak, FNEETIAE
b XY K, @

AR 2 AR & B B B ) (%)
AT A K 2 G T ERGE (R B A MRS 25.1300
F B 4R AT IR R3] -38 T F G 6 B $8 My BAE AR A 4.1700
A s g HA RG] (14 IEEE) 2.4900
RABARAT B PN 8] LR G P AT L RS RLEAR KA S 1.7100
8 R BT A TR 3] DR AT R SR E A KA 1.3100
F B AR ARATIRAY A PR 8) - B Kb R AR E AT A 1.3100
¥ E L RAT-S R RF RSB EFRFTAE 1.0600
A6 g2 A IT FRARAT - e A KK AR R A 7 2t X 0.9300
g B 1R ARAT IR AT PR 8] M 4 P 3E 08 33 5 A AR X A8 HAE AR KA 4 0.8700
KT % 4 A A R4 0.7100
& it 39.6900

T G ob 03k B XX 6945 BB Ak A2 B W)
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W 43RBT Fe TR

ER g ELro 2022A 2023E 2024E 2025 F|@E (BHAL) 2022A 2023E 2024E 2025E
R (L) Bk BN 4653 5226 6057 6951
RO A 0.77 0.69 0.92 114 FLRA 1472 1682 1933 2200
B 4.75 4.57 4.33 4.02 2 E% 68.4% 67.8% 68.1% 68.4%
BRAZTINARK 0.68 0.95 1.21 1.44 B WAL B A 747 823 936 1074
B LAA) 1.50 0.88 1.16 144  BLHAFEY 16.1% 15.8% 15.5% 15.5%
NAETFAE (43) ZA %A 1411 1491 1661 1851
P/E 23.68 26.45 20.01 16.09 T HAE% 30.3% 28.5% 27.4% 26.6%
P/B 3.86 4.01 4.24 4.55 AR 396 467 506 546
P/S 3.60 3.21 2.77 241 £mHEREY 8.5% 8.9% 8.4% 7.9%
EV/EBITDA 29.78 16.09 12.55 10.29  EBIT 653 816 1083 1351
J L3827 8.2% 4.8% 6.3% 7.9% W% 9 21 24 25
& #8654 (%) W43 B %% -0.2% -0.4% -0.4% -0.4%
ESRIES 68.4% 67.8% 68.1% 68.4% T RIAME -2 0 0 0
) & 15.2% 12.1% 13.8% 15.0% &I E 25 26 30 35
e Il €S 16.3% 15.2% 21.2% 28.3% A F)AE 935 837 1106 1376
FEERE 7.9% 6.8% 8.6% 10.1% B 0 0 0 0
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EBIT 3§ K& 32.9% 24.9% 32.7% 24.8% A AFTIFFESR 24.3% 24.3% 24.3% 24.3%
FARERE 81.8% -10.5% 32.1% 20.4% U HMRAM A 0 0 0 0
VX § B o 93 BB 8] BT A A A1 708 634 837 1041
KRR 51.3% 55.0% 59.5% 64.1%
PR S 1.19 1.17 1.14 1.10
#B L E 0.49 0.45 0.41 038 FEAHKGE (BFAL) 2022A 2023E 2024E 2025E
N4 F 0.25 0.23 0.22 020 HFF4 1095 1141 1221 1256
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EHEIAE 139 138 138 138
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iE: (1) AP FAAARATREN B A 03 A 07 B; (2) ALEEHAME
ForbkR: A8 4R (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Hebei’s leading baijiu company, with a diverse brand portfolio, has seen revenue and recurring NPAtS CAGR of 13.7%/32.3% from
2020-2022. The equity incentive plan launched in 2022 covers 207 key personnel, boosting morale and organizational vitality. The
five major brands contributed differently to 2022 revenue, with notable growth in Wuling and Bancheng brands. Hebei’s baijiu
market is competitive, with local brands gaining market share, now over 20%. The company’s high-end strategy has improved
gross profit margins, and refined marketing has reduced sales expenses. Wuling baijiu, known for its premium positioning, is
expected to replicate its success elsewhere with the company’s support. Financial forecasts suggest revenue/net profit
attributable to shareholders of RMB 5.226/0.634 billion in 2023, with an expected target price of RMB 27.46 in 2024. And we
initiatethe coverage with an “Outperform” rating.

Risk Warning:Increased competition in Hebei, Wuling’s expansion falling short, and food safety issues.
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TREAHE

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:

£, REF, AURE () AFLRECHELAARRT AN AFLERAGETRIA AARA A LT AL, F A (i) KORMPRAET R 5AFLRET
R AREDAA L LERMEAX; RARARE T AR DR MIER, AN (BHEANNGEE) ELPARBALAR A A, ARANTE (KALBLRRN) BRAEKH
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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).

603589.CH, 601988.CH, 601328.CH, 601939.CH, 600919.CH, 000596.CH, Tt M F & E A M S AMA S TN F 4B EMFEARFTEN S RTNFEEAM 44 RN BA R £ 120
NREAWEP, BAQEPREERTRTLADIEARELER S,

603589.CH, 601988.CH, 601328.CH, 601939.CH, 600919.CH, 000596.CH, 5 M 7 6 & B 44 o 8] T M5 & 8 £ BB A R4 8] and 5T 5 6 & M 474 1/ 8] 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.

603589.CH BT R £ DAMAAREENE P HAAE P REFER LIRS
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BT £ 124 F K 603589.CH, 601328.CH & 601939.CH 3k B4 & F 4TI A2 & R 4 040 B o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 601328.CH and 601939.CH.

AR (K2020 %7 A 1 B FH#A) ¢ 44 Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEFEAMNEEN A

A RFAT, PHABTRT, 8504 L% HT AR Lo HFAHTI
REPHILENTEER, BAARFmEL LRERERE, EEME

AT, P REAFLHTREARTEN, ATEHEEREGERL

AT& QRN (bhBRTANATRE) MALREE.

PR Z R
RFRF, Ak 12218 M RFAAA LR HKRE 10920, KA L
'F

T, kR 1218 M ATBATEREHTURK, BRELT, RE
FINRA/NYSE #9382 A AL, Af1 24 MR ABA L — Al
BFXW, Ak 1218 M ATMAT R REIRRE 0% L, KEE L
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A Hu AT A B & i - 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
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Research contains more complete information concerning the analyst's Most Recent Full Quarter Prior Full Quarter
views, investors should carefully read Haitong International Research, in its Underparfarm Underperform
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 A
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 Outpertorm
considerations. 89.4%
Analyst Stock Ratings

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

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

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

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

Outperform
89.3%

KZE 203 % 12 31 HEERRREFLREQT

®TFKTF . BTXF

(##)
HARRRERLR AR 89.4% 9.6% 1.0%
RERITEP* 3.9% 5.1% 5.6%

EAMPRAAERTRITE P EHB I 0.,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

PR ARAE FINRA/NYSE 893 B0 AN, AT Fd g AR AR -2 4], FEEALAPROAERANRE.

RATHFREAAEL (AE200%6A30H0) :

EN, Ak 12184 AFB A KRS SRR E 1090 L, KB T

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE- £,
$H, Ak 218N AT R RSB E 1090 L, KR RT

BIMLZARAH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 A #7 Bl A - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.

EERRERAAR: ARERAAHE, FARERRE, FERSPREFEA LB R EETHSL, SAATTROGMEIRE 2. THHL RN IEA
THAREFA, REDFMEAETEAROHE, RRESAEREA,
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.
HEEAR A REE: ARERTRALPAARRADHGTE A RETEARPL, BEiA (600837.CH) , ABERTLANEND), LATYEAATE A RUOFLRE, 12
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R, BEARERASBGEATRG AR, FOBARRSFLERGTEARFRTRE IR,

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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANATRH AL, SAERES QL0 HRANMEL LF.

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.

B (FIN-ESG) BT ARER: AR LI (AINESG) SABZA, #4501l ALEAREASN:

F—k XA (FN-ESG) S4B R D RRTHEHFARARTEN S (ATRAEN ") AFEERAHAFEERERA, Ko rE SO RA AL EUREEITRIE, 303
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K iE £
RO LR ERGETARRMERE A T

Fk B RBAEOH R R RAEAILA S P, AR RO AR B F IR A BB 2 F0 . RSB AN BN ADRAER AR KRB A HS A 0H
f, BRARARK B HAT 24, BITEREARE KRBHFEALR-HEARRLRNOHE. BEFTRN, A el SL5kES) RRALTEAL, AL
RAARMEA B ERRHHN,

FEE ARBIREANANA, ARARERGEARA, ALENAFLBOHTIR, ETAIMATRE LB ORBERATENEAL Y, FAFRRE L
K. L8 Rk Lh BABRE. K%, BA. %5, T, A7, B4 RE. AR, Ak, S BERBEE. BH ErBRLIAE, FURALARIANREZTE
AAEH, BA P REREAREETE, BERTARTE,

Em4& wALFTERAAR, RERRALFSENHLIRBIALR (o (RRREAFERBR) (BRRRAFRE (AGE) ) (RRRBAKE) §) A476H, NEie
BRMARRST; AT FNELRDRAR AEY RAR—HM, WAKLTERAHE A%,

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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TLAFEN:

FHRIERNARRE: AREDEARREARAA RN (“HTISGL") WA TMAN JSARRFLARA (HTRL) A7, AN ARBERBERRAT AN (F571%) #
RHARSATED (REAREEL) OHMEA, ﬁ%mﬁi&Hmm%im%éﬁﬂHmmymammmmmmmk(mnmw)%meﬁﬁ,mwk%maﬁ%éw%%ﬁ
EARTAIA,

FREANFRRE: AREOAFTIEAL), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X
1f, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ 8) (4dkh [HERHHT] ) @ %44, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA G (HTISG") H—H5.

WAFRARENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARAREL LT ER LA,
ASAFESE &AM ECHBERRATERR, 12 HTRL, HTISCL AT LA THEARREAZAARAS) (“HTISC") HARM LR, T E WA LAY R TAEFH

/
TEMBHEAERE R ORTABTRA NN, AXLAEFER, ALHPRANEATRAZRT LS, LREXF 2 ARTA KBS DS FRZAT R, NLETL
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TRAMERFATA 0, TEOEAFR—RREABANER, LLHRR), QB ERTEILN, AFEEXARNTREYE, BRAREANANLELA. BTRARE
AL AEACE SR H. MAAZBABEIOUEER, oBWOUSRRANEGTF, BXELAAFMAELERGRATEHOTHEE, HK, 2t 23k
iMf@%%ﬁmM,M%E%ﬁzmﬁ%ﬂﬁiuxéééfmcﬁmf&m&x%ﬁﬁ%ﬂﬂ%?i&ﬁﬁﬁim&%h%,MBG&“§$\&AaKEAﬁ&ﬁK&ﬁ&Hﬁ
o
B AL AK BTG PATRRIN, HTISC RAMBXRA S, ARATEAR, TFMAR, HTANED ZFAXALHFAGETEARTESRRA R EIBLARETE S,
HTISG MHE R, XH RALRELALHTE HISG WAaEE P Ao RBEALHAE SR 0 KAB BT AEBE LAY K% HTISG THEGALAHTAENAELL
—HAEFRE, B HTRLZA L AR AR R LG HRBATRIZER ) RE, BARENR.

17 P8 B FR R 2k www.equities.htisec.com, B2 54 2 EBERAMY A A0 REINA LT RERNARE &,
FERMMIFRER L AAF LA R LIINGETBRP A AL FINRA # T2 MALREME R, FEATEEFINRAA RS AAA L AR RTHE, AFEARAE
ERR D W F 201 £AN Z 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
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.

PR AR Ko
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR ETRRHEEAR.
AREREWRELER: HEARERRH RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HHRA . FFLREF TR
GEARBMTAN) (BEREWE 571 %) (ATHASFO) HRZHEHHE, ERALHANREL, KAFLRERRZES SFO FIREMELBEFH". AFLREAZTIEAR
PRESURERGNTE, BLRRRBERAATRE T AN EAMERT R, AFRREGUBARTRRE? FAREZANETE THHEZ HISCLAEA R,
%@&ﬁ%%m#$m AH7AR% 1 HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEM, BRALEBXTHLRERH F5
ROMARBZRAZHH R, KFLRERBARE 1934 F 2 HEAR D" F 1506 FAZ OB LEMG [ £ ZEHMETE ] (“Major U.S. Institutional Investor”) A= [ #L4h3%
&1 ("US. Institutional Investors”) o f & BEAMETE 2 K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt &8N A A 7. HKEAFRRENER
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm FITETIEA SRR 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 7, 4£ Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% fi. HTIUSA R &l %% 5
ARRRE, LRAFTAT OGP, AEAELT, KAAFLRENETLZBRTSE, RREAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T % £iER R4
%é%lﬂ%x%o$ﬂmﬁ%¢$%%HwLHnmaHmw\ﬁ RHEMALE FINRA B9 E ARG, B TR FINRA % 2241 AR M5 BARAMRA, AFESD
MK P B R IEAS R ARAFTRES P HENETEEBIIARMALBIL (045 ADR) ThALE—ZAL, E£BRTHERATRLTEMR, AA%EBEALY
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AR AREXBERIMXERIANELTRARG,. SENTRALFHALROFEAREZBRNLHAFOETE L KFTRE P AL LT Dot frod e
ERAMALRIANTINENMATTRRANY R, TRAGFEAAMRLBRIANMARMINELERR { A%, FEMEAGHEFRHERE:

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

New York, NY 10173

KAADLIE: (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"), whichis 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

PRAREPBAOESLFR: APEARLAE (TAPE", AARLEANRE, TOEEBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATER G FARBRREEIA, A THELATHR ETERELS, 2859, AUHAETEATHRMKIERGA LR E RN, LRAREEEAE R L0HE
AR, EREYEBRAAORERETIN, ETEARGRANTELER ARG E KA P OEMEAIETEERE . BRALHGARAE T LERFRAR .
WEXBEENTLFR: AETFRTASHAHRERBENAE TR E KRG A EEEE NS E LA LY AWML L A8F, AMHP AR ILAERE KOETEARE
Eir AN RARAB LA AL KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 8% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##Z /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REEBRLE. EER, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFAT. mERNEMIAZR LK
AR EENMHAFTERMET T ABEZEMA, EPHENE LR EANRA, BT SRBRNEN Bk, AR TSR, FMEROREAGERAHNET
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F A28 [KTHEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 Amsk 24t . HTISSPL RAFA (M AR %) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEAR, FRAFAXGEY, LHHITERADARIMIERAHNEN (b) RIFAAFAKIER, XHITERE A
BIMTERSANF RO RRE. AFRRERRELES GEARBRE) (F 289 %) § oA AATAROMMETH. HTRAFLAERZAHA LR GETH
A, AFLREQEEALBLIATE AL HTISSPLEKZ -

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AAER AN RLFR: AFLREDFABRERATRAAINAAR, BAPASAFTRRTENLRRSREF AR L RN (REEK2RIAFLHE (FEL) ) 4 61

5 @ iEmEPR
HARITONG



(D %, #1711 (1) F8RITAMKER) .
FEARARAEWN T ER: AREDAFLTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAF IS ARE
MAWEFHARBAREELEP ., RARKFLRIMART LR E P REHRHMARE, Haitong International Securities Company Limited #)4 L ALt #) 4 K AL BN ETH
BERFRALPRAGERCRTRALTN 05%. HARBALALREATHRANC2AL P XALCETTRAT,
BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHETRRERA XA LLBMASHTHEL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SHEELRRRATHERNGEEALE R,
PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
K, BIERMER KA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (4484 [ 9 EX H7 | ) Fifis.
B % MH 4 4 Haitong Securities India Private Limited
SEBI A % 247 2 # 5 : INH000002590
3t 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327
AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4T 0 MAn NISM #INIE 3 RIRIE © A A AR K £ REE TR

KRAFRIERBEABER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2009 5. K EFH A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and 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
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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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