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KRB A ERG YR, RA#RER, ~xfBJFL% TR mE K. 2023H1, PBG
% ol A62.731C T, B 5 B 16.70%, B EETF 410.06%.
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B8 2023H1 » & k4 &b B9 2018-2023H1PBG ik %4k AR ] bb3 ik

250 25%
16.70% 200 1935% g g0 20%
0,

16135 1%
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5%
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6273 5%
50 -15.79910.06960%
-16%
-20%

12973 15586 15987
21.79% 150
18.62% 00
26.37%

. 15.31% 0
1.21% 2018 2019 2020 2021 2022 2023H1

wFR; mBR; mSMBG =ik Il FSS5BRE oW EL o fdfLE B PEGE A (4, 27)  e—flkigik (Edk, %)

AR R 28] 2023 S F A RE, HTI FoH kR 8] 2018-2023H1 F4R, HTI

EBG L $ £ 2MFARLLE P, BLEFTHELLAREZLASRA T FEITRE”
B RGCLFARBAMERET ZRAKRE, BRI EZTENDL AL, AFZ A
T, AR —th, DUy EIE, A ERS, REEAETE, S TEE
HEBRRAERE, BEBAMEUSERL, ALHR, KKD, ZREFHKA
if?wé’ﬂ‘" EAIR T Sede Bk T ER R, B S EFRER TR LEN R A, FTA

o e il A TARIRSTEMK Al KA AR A, Bh AR Besk AT B iR B bt A
)ﬂ:&ﬁ%% , VERBERKAZ ST EHKFE Ak L&, @38 H LR Saas F6 %
WAREATLS B, IREZ ST P EBGk 4 B A4 3% 9%, 2023H1, EBG i %
AN 4 69.96 12 T, B bk 18.62%, Flrbig K 2.42%, I T #KATAZ PBG L 4
AE A=A F LB PR R R EA S,

SMBG % £ 2R $ 7 oL E P, AT LE@lRFRE, &ERAAE i
BRENRFARML®, TERETE, BELERER, HEEP DL BRI R
A, BENR, ELITENHERET ERRS, RV ERF EBRERN R A, EER
%hﬁé%i%\é@&ﬁ%ki&%é,&%%%&ﬂ%% bEE. AW IS

VR AFRESTSE SEFATFS, aOREEF. TEBSFILLR
F %fﬂﬁﬁmﬂﬂuﬁ%ﬁ5Aﬁﬁ%“m,%@%%%Fﬂ%%ﬁm%ﬁ%%
4 . 2023H1, SMBGik 4 & AN A 575210, AL b 1b15.31%, FB) bk -8.50%.

B 10 2018-2023H1EBG b 4 A& B tb 3 52 B 11 2018-2023H1SMBG b 4l AR ] L3 i

80 16629  165.05 30% 160
0,
23.88% 147 24 5% 140

120
20% 100 93.56
< 0338

Eg 101.64 : 15% o 7583 285 20%
80 g £69.96 10% 50 57.52 10%
0 w0 . s

20 - 2425, 50 -8.50%g9%
0 5% 0 -20%

2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1

6.499%:124.97

W—EBGE A (Afh, (L) e——FlRE (A, %) w—SEGE N (b, AeL)  em=FLLIRR (AR %)

FAE R N3] 2018-2023H1 3R, HTI FH KRB 3] 2018-2023H1 3R, HTI

HahTEEg, BRLEEEEE. DIUBBRERK, AZFE. 54K 5 foak
SR RAZS, EHARKLT ZRAERARALS TN FRfBrTE. RE2022F
, NI EERRABRERECRIT2ESTFTAINRDEL, LEFZELAREIZERF
WX ; 20225, AN EEFRGHEF R P, EEFAR, BHEIFLFT L BRRH
3T e L E K, HAESNEI R A, EHARNITA, BRALNMG AR Z/0 2
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B 71, WA EIL R P, BRHAB13A, BRIBE S EEAEMNESE, TREK
M, AERAPFRERTHMAGEBIR F. 20235 HL, 2 8) 5% IIE Ik F A0 N
120.6712 T, Bk H1632.12%, #H4hdk gk hbH SR,
AL FHEHEK, ANFGRBABEAFTS . A3 BT #H LHETCIEAN
KA : ®EWL, BENWBEA, BEMRY. BEALELT. BEGH. BEEG.
HREY. BEEH. AP, LWL T 2022 5 12 A 28 A A& £ PTAHR R H g
L, mAEEBAETERERD VLT 69-F 8, 20225 L g kE N 43.06 12
T, 1aFAFIE 333 L. HEMBASVFET #iFC FFERALE, Sl LksF
N B A BT TAEAR S B AR, A1AT 42l d 2020 F 61.68 12 L £ 2022 49
150.70 1z, 41374 K B 8%, 2023HL, A3k 43 ik Ak 818812, Fl
3K 16.85%, 61 LH RIFRKE, AN NI KATHEE LR G®RE) &,
& 12 2018-2023H1 3% A 5tk H-E ik & 1o & 13 2020-2023H1 4 3 k. H AR R tb3g sk
30?‘5 7163% 7184% 7213%  7300% o .o 67 86% 160 150.70 120%
70% 140 100%
60% 120
50% 100 80%
40% . o 757 W7 ooo, B 59% 2 12% 80 6168 B0%
0% 28.47% [l>8.16% : g 0
40%
20% 40
10% I I I I I I 20 I 16.85920%
0% 0 0%
2018 2019 2020 2021 2022 2023H1 2020 2021 2022 2023H1
miEA A bk miEsh kS-S — AT A (k42T e— IR (AR )
FAR B Wind, HTI FoM R R 8] 2018-2023H1 4k, HTI

14 BAS A BRE N, 2E8RFAERAM

N RMAMBE K, HAEEHES. 2019-2021 F, Ad TR, 1T EE
FUEH SRR K, 2022 FALARENEF Ak, HEBLEEZ ISR, BRNEEE
Kk, HeE, MMEBE @RS, SbbB2EHREE KPR, 2023 F LFF

ARBF RN, RHFRELHRE, A% ERRAFLEIER, BRLZFEIN
R A, e e s%, TRXHEZRFIKRE. 2023 F HL, 2 FAFT LKA
375.71 1z, Flig Kk 0.8%, =3 YJa#4 8 53.38 12T, FITFHE 7.3%, 2024 4 1
A 29 B, N3 K% 2023 F & ks iR, 2023 S0 8] EIE kLN 893.55 12T, Rt
WK 7.44%; V3 EAAE 1411712, Bl H3EK 9.96%; 4=dE 134 #)0d 136.44 12 7,
Bl tb3g K 10.65%. 2023 F/5, BALFE LT o4&, HBINTHET L5, NaAEL
&5 BT P AAIALLT, HiFe X ENIEE, RABTHE, BEEdN LS
Bt R &
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A 14 2019-2023E 2 8] & AR F b 3K
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B 15 2019-2023E 4 &) Y2 B4 A EH R R e Kk
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AR (sdh D A (A, A2 e—RIEOR (B 4D

FHRBK: Wind, HTI

7212023 SFHCER R T 8] (2023 SF Bk Hrbedr )

FH &R Wind, HTI
12:2023 FHIERIRTF N 2023 SF B Lk bR )

EA RS ARG KT, FRBAHFEMZ, 2019-2020 F, Na LA FE L
A, 20225, ERFBHGHERLT, DARNFRTIE K, HE)MKEA ML
S MABIKT BAREA], 2023 5F HL, NE LA FE @ E 45.18%, £ B/F5 T3
ARIAEG S, B, T, FARANEOHS LALAHEZFRE T,
2023Q3 /2 3) FF#) % % 1550%, A A E &G A KA, 2021-2023Q34KE % A & 541 A4
10.55%. 11.75%, 12.57%, EZABKEH, T EREA NS FET EE NI ETHR
% W %32 3%, 2019-2023Q3 ¥ % M F A A 3.16%. 2.82%. 2.62%. 3.18%.
3.34%, i AEKAE. Ib, HEEFHS e KR BN B, 2019-2023Q35F K % A F
S HH 951%. 10.04%. 10.13%. 11.80%. 13.34%. 2022 4, /N3] FF K% A 98.14
P, FERABERREARY 28 A, FEHFRLHAK, BHEER. LFHK
EWMEE. BAVNA, TR E RO KA T A TR, FEHELAHRXK
Fal, FRmbiL ey 2R AR, ARE—FRRAIBSTEE .

A 16 2019-2023Q3 7 8] £ #) £ & 4 F| £

B 17 2019-2023Q3 N S] 45 & . . HAHF A%

46.53%

50% 45 99% o a
44.33% 42 29% 44 .85% 16% \
45% — 14% 13.34%
400% 12.589% 11.62% 11.75%
0,
a5% 2% 9519 10.55% 12.57%
0, 0,
20% ] 10% — 70.13% 11.80%
omey,  2162% 21.54% 21.51% 8% 10.04%
16.30% g
20% 15.50% 6% 0
15% ——— 4% 3.16% 2 89% 2 62% 3.18% 3.34%
0,
0% 0%
2019 2020 2021 2022 2023Q3 2019 2020 2021 2022 2023023
AR e— AR o G E ] — R e— R R

FH R Wind, HTI

FH R Wind, HTI

BEREFGERT, 2ENAALAAZAT. 2019 5, AdhpxtEEE o0& 449
R, mkT EBBHESL, kA7 BRAKFRIE A, 2023H1 NS &R %S EHE S
KAz, BTG H 195.98 1L, ARIMNZBEFRBEORHALIE. 5] 55EKEE e,
BRAEMATR, EHRMEREES T, B KX4EDH RS L, RAEE &
M, REEEHFEE., N 2RISR KSEME, 2019-2023HL A S 2T HEILE
AR A 78, 161, 127, 102, 10 fzt, &4 FESE A A 62.6%. 120.2%. 75.6%
. 792%. 7.3%, 2022 4 KA LA FM 398I5LART, N KTe&mERHN L,
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& 18 2019-2023H1 /» 8 & ¢ B 19 2019-2023H1 2 8] 2 B M4 IR R & b % i
250 180 161 140%
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195.98 120.2% 120%
200 17974 18998 140 127 100%
120
150 100 80%
112.68 114.78 80 60%
100 60 .
0 o
50 20
0 7.3% o
0 2019 2020 2021 2022 2023H1
2019 2020 2021 2022 2023H1
— TN T e A (A, 2T
Ak =
mAE ) — R (A )
FH &R Wind, HTI FA KR : Wind, HTI

MAB B BABRI ARG A EA, BE 2022 FK, N R ILEHA 58284 A, A
¥4Ik 142.69 77 ., A EIA] 22.03 7 . 20182022 F, #AikkE, N8 A4
AR, AABKEIZHEREAER.

P 20 2018-2021 /> 8] A ¥4l R A 414
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140
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3.01 0.73 1.36 1.85
40 203
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0
2018 2019 2020 2021 2022

RAEGME (FA)  BAMRA (54

FHRIR: Wind, HTI
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2. EBG = &) B #%, SMBG+PBG #4985
2.1 PBG: B3 E KEEE, Al 37FF R W IG A 2 )

AEHERTTZAELEY K, PBC AF BB TEEIAAERHIHY LS ML,
AR A BN AR, 2017-2021 55, KB B IRT T HAEARS R K GRS, 2021
F, BT T AL F] 21.08 FAL L, % 2020 4F Bt b At 45.4%; 2022 5% EH
HERTOTIHAEL D 25 Fien, £ 2021 R b b5 18.6%. & BKEH L,
2015-2020 4, & B4 ZIRT 69305 AL £ AW LA ag KA, 20204, REHZWRT
P ERABELT 259 £, 5 2019 Sk B 12.7%, & F £KFHRFE, mHA I
RAFEBOF K IBER. BAT, THEARILE, HBBEAHERZARKFILE R
AKERTHELAB, 2022 F, KEF BT R TARLELE 313812 E T

HEWRTREHKEHS @, A 2013 F 1 A 29 B, 12 5F3K 2 X 3FAH T B # 90
ANERBERTRELE, MERSRTREARGY K, KREHLHEEHLIRT X
B . ARAE IR EAEI. TN, BRMNLREZLE. KAEFHRN
HERTAAAREHKE, B, KEFERTREKZE RF X 900 4o A TFREK
BB kFE, BRERFTHRERTOCELIANKXRBNENETAALE, UPAEIRE
%, APREARRIERHEP.

PBG i 4 % B M B RAH . AEENLM B (ME2s) HEFERE, &
Bl g A Xt AR 2007 749 3486 1L LRI £ 2022 49 14420 1T, 2019, 2020
FAENELE MBI B2 A A 13902, 13863 12T, # &4 Al A 087%. -0.28%, <
RAEFRo0, ZHM KB MR BB RE DK R 2022 FrEeemd i h &
A5 A %4 14420, 14654 LT, R K 5%, 7%, A% 2021 4 2 I AkJR R 4948 %
o BAVNA, MEZFELA. BUFTRT MR, —LBURTELENEM, PBG LKA
BARAEA.

21 & BN EebME3h RREFRL
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e MR T (Adh (o) e Eo-dme M A g (A4 20
—EEE (B WD BoRigR G W

FH R Wind, HTI

R BAL PBG 4 @mATBUR S FHEA MM E K, HEESEIT L@yl 5,
VA 7 BAR, AR BREE A h K el T ie R& T L i ak e B RS 4
MF, TERENEZAS, RABEFHE., BT, WTEE., 537K, RERSF
ATk ATIR, ARIZ T AR 2000 Mm kSR, AT AL 250 AMT LM &, KA
T AL 500 AMNMTIRAT AL S B, 450 B9 AZ AL B Ao R AE XAE AL, A I ARALIR T
BT AR T %A S F I,
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B 22 % B B4 PBG M 44
Flin®
_HRL - ZEEE RiwHT AR b= 37 ¥ - FREEIRSS
MBS EAEARRSR RESHDRBRER ZRRIVHS R RRRSR S SREERAR ASHRENEERRSR BEMHRBRASR
i 7R HE LR 3 KR TRSESIERARSR WERERARLR
BERSRRSE TARSRELERRSR MBEEEERSRRSE BEAERASR TAEERRL R BERSATRALE
BFEREGRRER REIBITEERRLR BORSETLEERRSR IR EER RS R PHERIPRRS R HiFEEEERALR

AlTiEES

S T T TR DR wmAEER  WEIAmX  mEARER
HE e AEREEAE WA HR | smmmn W SREnEE

R T mEET BRI RO e BERATE ETAE HWRNGEE

RIS R S sS40 SummE

FA KRR HRARA 2022 4R, HTI

ERE R AR s, BB, MT LR, RERS . £5FKEMB LS
ekt BREBRAABRE. Fi., HE"ABS, HRTHERLELE, ik
HE. HAERERE S, B Bde ik A WAL F S R BTAE BAT L B F, B TR
Y, LA PR, LRBREE, LR EHm, LIRS EHE, LAAE T
JE o

1) ikRT RHEE

AEBERTAR, HEBAAEREME, REBAHN &, HILRTREER
hR, MESRKIEGH LGRS %ﬁ%%#%&%ﬂmié,+%ﬁ.ﬁ %k 4
"%aﬁ;ﬂm%ﬁ@\kl%%\k*#%&$,ﬁ%kﬁ%ﬂ\A@ﬁ%\”%ﬁ
H, BAMEAGEERNL, HOBEZHE. HA. FEORTHFEEAREZ, iLWRT
PHE ., BEBRMAFSERILR R @BEBRE TS, Akt E, MMER., Lkt
FLRAEF. AL, FHAELAB SR RS, ARTHEL—GARILCE.
BB BIE., XTI, ®BAFAL. AR, TREZFRS, BESTL, 3N
AL, Rl BE K.

AR BEHR, i@r%}&ﬂ«‘rﬂ%%%iéﬁ%%”ﬁ%“, B EH FirbER

FR, BARERMN, FRINTZE, FEEGE &, FALEZETATHGS ﬁ%bﬁi

&#%Elﬁo\ﬁﬁﬁﬂﬁﬁéﬁﬁﬁm FENEEEF/HILE. &ﬁﬁ%ﬁ%mﬂ
R, XAEAE LR ER, #xaﬂﬁ%/\/%zwc ME, RINMPFZRE. i %seH

a\E%Eﬂ%ﬂm BARBEZRGRS REFAADERE, HMEFE, &

TERBELEE. FEEMETE, m;%/wih”“””/‘lﬁl By ) R AT 3 AR .

B S5 HBXMAR, HEBARERF SHELETEFE, AT SR AGBRE
3, BRSA L, £5&. SHEE. SHRSFEDx, RERXFHHHE. A
K. SNBABERA, BIH 54 KLk, ﬁﬁﬂ%%éﬁk%mﬁzk& R AT
BRER, G RERY. KIRFELEMNEER, BIH S RREG B ALESHERY
REHNERNHRKE, HHxAcRE. SAKERAELFERN, TR ELM ., HEILK
ERLAT AN HREANAZ AT, MHARFSHELEREN REFE K.
HFETHREER, FANRELAN AR A 5 412 &0 HBX, B SRS K
FaG M I,
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B2 RBATERE. HRAKMAT R

BEALR

FH kR AEER, HT
2) it A Fhs

BNEEEMB, HREBAFLFHRNEBEFREDRBR LSS, TRIK
ETRARKGRERERE, RURNZ LI EZL, KB A ILEHMN L RIESHEY RGN
R, R, & XK, #odk. FR. FAFMR, FEZEFE SN, RATHL
AR e bR, AT 5FRROAMBABRTREARAGRY, HERBAT
@ik T R eRE, THLSTREIT RGOS, RREA, TARRES X
LVPAE S S L )

BB EERGR, HRBARMEREE, KEhe, 2RMOE EELERB T
Ko @was, MRS T L, BT EARE XTI Tk 65 2% > ik,
RERBEN, REI>N. FRAE, 2RBZE, BEEEFER, MEMREARAFE
TR, MERANLZEEFENTERR, BOAHRKR, FHFRE, RAREF
SHHARRE, RELZZAELGEN, REME., KERALIFE. REZASH 0
S50 A%5E R, 205 EHRAREM, MEZENAARARFLEMNALERE, B
BRANEEAFHRRE, RELAMEGL ZBE AR, OGHEET, MEFTHE
CBRAE. RERAR. SLEEFHRSER, FHR PR S LE AR
7, BARRAR, MEZENG LS HBEREKR .

B24 % R B &ERMERFE

Y. SAGME
SEEAKRENEE, k. fBe RIKIE. B = bl SRR
. » . = £
REE,

FTA KRR NEER, HTI

3) LK@ RAR I
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ERTEEEMR, FERARELTEN AL H AR5 8 & Q4 45.
HIFE T RE R R A RS AR F okttt d, I3 L, T L, F
B Ak, B, MRS TATHFFRIEFEX, RERTRAA—1Z
2. GBARHH . K oR SN ?%‘4%”*&!' ¥FHO, FAAR, EBHE. B
AbiA . EWBAITERE. ERIRIE, %ﬁ/\#frfff% FHRHFFA. T EEMEBTK
B, 225 L2 ETRER ), REATFTRMA AL, HEFHE. BRI Ha9e
FERERAE, 2022 5F, Z5WFEHE RKT &, %EALEITLAT I, ﬁﬁTA%
R FRO"TE, EREAMOHEZHINRHNZI, TEAEREFHHE
EiH —FRETHORALYRS, RTHIXRRPHE £ RHIE, é*/\x:iﬁ
IAEAUR G S B i, ARAIEFTEREfGRAER AL, LTRMEE LA
AR AL

RS ERBAFERERRFTE

BETEZSTERRRRLR

: REERREAR, BYSARSHARNEA, THEEHISHIRTER

d Jwous | | BERETEFORSESESRE, —SATMEERS, MFEILOFTSR

B, HEEEPONTRETRIER, BY, POBIMEFERER AL

S ’ i i | ' | ¥ | ‘ / W S8, ARESSSRESFHIREAERAESIE, FHETRETRR
. ERZATERSREN,

THIFE>>

EREREERARRLR

EEXSHFORSER), SHUESBEHETE, ik, BE WE f2%
ELRR FNESZTRRRESEEIREMN, RRESRR FERTRE
B CREFSBRERTH (ERZE BTE. GREES)  mENEE
%, EFHOES, i‘]ﬁ%gyxiiQmE\IJﬁHT AEEERLRBER,
f , A3 3 28

TRIFE>>

FA KRR NER, HTI

4) LB A m

BERTERZFR, HEBAREFEREFE, BLREHRN, RELEFTEE.
WRSMRSE, RANBE 222 BHKE, KE—FFI L RXRHLT0KEA
?*%ﬁﬁﬁvﬁr%ﬁ}i N, REBHFRARE, EAFEKE, AT FE, KT
WM, AREIRERE . BTENESFER, B R R EEA .

AT B E AR, @L%}ﬁﬂ%dﬁ*“%'rﬁﬁi”*&+“, D E. R RITF
TR, APRT R AR, A AR T BCF A #’f*“‘bﬂzi«ﬂﬂ”‘%\ K R

. FRBAETEHHILE, FARMAKE. sz«l&ﬁbﬁ BRI R —AR 89 ] 2RIRAR,
B A B AR RICR S

5) LMk % P

BEBEHFMREMBR, BEBAREFLERSRTEHZAERTE, AES LS RS
KA. BEBREPOERT, @3 KT AR & TEEM, BARLNESZI, FoRiET
HRHFEFRE, FAKTEHEE. ﬂi%‘ﬂ'a, R, MMEeTFREEL R, BB
% DR ZK. LA,
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BT HEEHR, SEBARBEEHFERN, XFLEY. BRX2RNEFTE LS
, B AR BRI, L E BT RS AT — R AL, BB e A R ARALF
, FAFHMHREET. ETEFEAHEET RN, HARFHKFLEETRS

6) iLtALX2HE

HERBAE AAM, FE, Bt aEFZEBIAFRINTEK, @A
RITR WFEL KA AEFE, AEF LS, HERASEN, FRPRFKE,
LSRR E.

B RTRAB, HEBMARE AR RELFE, BEILER AL,
FFRARI, RFMMIT, F o F, 5% A, BXRANFL L, FAFLEHDE
wL HFER K, R FEM, /\ijzfsﬁféi&l AEABFER, B aRESKYEH
TeH; REKKENNEFSE, @BiL 5>717‘ml**hﬁk4%7?04&5 7 AR AR A, S(JIMUPF
KAFAa N Ay & AT HER, KK "*zNJiﬁ KWEFH, KERE, & &R
BAZHEE ., RBFEF AR, HREAKKREEG LR .

B 26 # B B AL B R TR R R

BAER

TR RE AN, ABIE. ATEE. HESHSEA, GRs
Fi— R, ROESTLE, HEX. FIFEER, HEMRIFSR
FYTUREATR, ERKHENNSHSEmEN, HBmEatE, %
BESKNEHEATIRENGS B nSmer.

TR

KFIKS

BREAFES IR —ESRA, RERSKEE, BakfsELE, 8

KRITEWMER. ARTIREEAIBERRERB RS, TAHIRNE
BREEK, MEEHERAR, RAKEREAT, IKEREREELEND
MRN8 S52NIRA).

TEREE>>

FH KR ANEER, HT

KAV, “TOERY, REHFHFELENREE, MELWKRERS, AL
B KEB. = A FHRATH RN TRFBFGER, KFLENETRH LM
KARGIRAMNGEN, REVTEEEN)RARFEAEZRGE 2 AR5 BFH
HFERKEZABoRE., —RAFT. A—B %, RBFRE. ARG E S,
FEE gy, AX—KFEFT, PBG 5Kk FE, MAKKSN, 1M BT®
BT TIE AR LR T AL Ry K, FrE., A E S EHZL, PBG L
S A PR E

2.2 EBG: £ FFHHERFTKAH, Al R RITFEEZN

THBRMEN, RERKFEFRARADIFAH. 20225, BH g R+ m"$#F
ZFREAR) , HRETATAEZELES, AT TOLHHEIRFEFRELE
A FEA, ARARN., KRB, & 0E5ffkEHE, 5 20255, XRFL2HHS
¥ el B E A A AL E X E] 10%, &%%%ﬁ%%%mﬁéi 7ok # S AL
BRAZLHREN, HFSLRKRFIERA, HKFUAERFEIWERHEF, KFE
FEHERRE P OTE, HFE %K%*%h%t&ﬂrm 7,
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22 “tTWARFEFREIZHF

AR 2022 % 2025 %

K FBFBSF Wi & GDP b E (%) 7.8 10
IPV6 3K F P % (L P) 4.6 8

TREFRPHE (FP) 460 6000
el EBARAR G LA (FL) 8.16 14
I EZEMFEEAERAE (%) 14.7 45
2 ERLELEEHR (Fler) 11.76 17
BT HHRHAL (FILL) 37.21 46
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T, MMKRETHAK 0% I 43 B IEE, A KA HIER IR A
Fok, BRI IG R, T &AM KA FRARER D, RE B HRA
B WECIB T B, BT KA, #— AT TR 6 HOR AR A R
B, W ARG KR E R KT I, BT R TR A B RORE, KKK
67 450K

Blot, XAFRINGRBERING S L FAER, L& 2569208 Hf i A smsk
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A R BALHE R LT A B e AP, RS AR AR S, defT e Xk
A RWGET T RBIRANMDGETEN, MBI TERERREIFTELEST,
KRB EREOFRLW, THRXARERE ARG AL, FHGE 5 RE A4 2
TE, fFRILIK, BRERRE, TRREOEBLOEERKR I/, FRILRK, @
AT T RAA BB LE KRAS, TUAEK” 32 THAREHELR
o BRI, AR AEHB, THARERRFHKEFEEEK, RERKREIAFZEA 90%.
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fed A ARIEE N BOLEKY SRR EE M, B THRMETH S ESL R,
FEA A TG REEKTA, ASTHR AN, TERRE WA ZHE 75%, BRT“
INRE L SRk, KA R R A H) AR K

XA PR X PFHHLE P RS HEE, B ERT ARITE AR
B, FERAEMBERFRN, SARLEF, FEARAE. BHREAFHRFTRT F2H
Ko Gt HER T, FEBM—RKAE LS 10000 NTHE, 2 HANTEFHI 40 &
LA MTRXMAEFHEANLLE T, FREREGTREL, RA R RAH LN
B EML., FRAAKFFRIIFHERTHE K,

S5k, FRARETMET AREAZWE . KA B 0 KB HIF R
X, RETHTHENE, TR, & TEESG > S A ARBRT 8 FFEH
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LARRBFE, AR, RBGH T AT &, RATEAPINRKEREPFBER

Bl BHH$EL AN ABE
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- TR » EFNEN * AR(EUEN « IREREEN - BRERREE « RiBiii - 19hEINIR - HHEIRS
- WEEEE * HRIBIE - REREEN * REFAERP - BRI * Bk * BN * BB
- S - EREHEE - Q@R * FEaRiERED - RERTEN - MRk - B - RED
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SRR XEE

TR RR: GBI KA G ZH), HTI

AT RV HARATUR A B, MM ARE B AEF LR, RIALEFKERTRAA
. EAF ARG ZIAZY, HHERRNS A, DT L FEX, HHagit R
Ak 77 KAR AR AR 3 R R T HE Ko 5 AN KRB AL B, @
HLEZEEEFE SR NLERFTRAY, AIIRE B B R X R AR KRR R
BWERERSESZEAG YR F, S EWDAE R EAT R A 642 KN,

AT iZmm &R, H40T0RERBRBRM A Te LR, 42 2 F i
ITedmy AR R, FAR KX OGF ZF 2. WX FEAE, RAHGER
AR, FRT XD EAE. RRoHHOERFAR, RLHNZHBEITE0H
A EAEFHR, ATFERAESHEM L LEXR, KEAKESE RHAL T EF
BHERTAN R, EP A ARERGL 10%, iTELSE FRALION, —F RS
PR ETHERFTRADE, ZHFHRLTHE R, FALS0E S HE.
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L3 Aefi & GDP #9 6.1%, M K XA~ kbt & 13%.

L AT, R kA S b AT A T A s M B
HHERT ARG REEARESF PR, @A AR
R, B AR B A ST b a4 AR X

BERLIRS S @, AEEZEE
BHEATRAEEEE @

A TURKBRAEK, NEATUARB EmGH K, BFOMB AT E, FARIESR
R E R R AREREREE WA EZG SRR, AT LA H SRR K

o

BHe6 HFZREAITLYE ABE

BT VHEERE R E BB AR BS E
. BEHIFNE
B — .« EFEHLIRG o SIRKEAEIRG « B3INBRLD
.« EEEEIRG o REEIN AR o SRR
REe@E * TBMEIRE * FRHEZEHEBARIRG) . WHHBRLN
. BB * SRR o PRIEES S EA
. RHKIS o BRAIR MR - SHREEY

* BETHABARS

TR R (BB BRAILIE KRR G B, HTI

mo kA, wIEREFG, LATIHKERZ R, TAE A& E A2 R0
WA R, BERERARE, Blde, ALY, 4T ITALRRBERALMTE. AR
FERAEAT A RS, BFAIREHERAK, MR Al HAK, W TE I T H
FARTAENITAHEF R, BRI ETRE, AARSREAE, Hlexslz
Ho BPAIHLIBEFHEAEARETRE, PHEETHRERARG TF R, BIMNR
Al BARFRIRA, RIATHATHAHANEITRGREL, TAH KRGS FeLid42e) %
2R,

W Hl B R IE L Z )G 0915 B A ik 5 9



13378 B R

HRITONG INEVHRR « AL (002415) 47

YHEET &, EHATS LR BRA 5070%k 6 TRAMAREL, £ IEZH
Aem BAA KRB R, R, MEPELR ALY L. WinF KR KR T @15 5
, ARRBMHATE S FITA, AMBERME . AT KEE 5L LYTEEER
GBATHELS LR, TARA RS LEREL, Pl THFFF, 3T afa s
Wb TH, FERIZFAA, BT A FROMAAN, Pt t2EHBERS, £+
HBREATRITHE>ATEN, FLTUMBIFRITAE, HERIALLKZ, AXKG
Ak A B AR AT A

BRAREF &, BFWR+A"F X, R BRAD LIRS G F, T
LEERAEGHZANBEX R AHFEOAD T REREBEXET . AR KA A A=K
RAD KA 5] A K oah, FAM PR AERE, RERXAURTEERROFRE LR E
, BT AR F ) T EAMA, REEXLERFOFE, L AFLILLE
RATIR, 2R EFFE, FRAHILEZRBTANHALE . KERABERGLE A
, ARERTAIREG IS, TR TALIREE B GERNZESF 580 ER
, AR IR SR .

H 67 Al 236 T2 i% 5 &6 B A 34 B 68 Al £ & i 3 & 7 & 09 5 345

e

R 208125 i BRI BHWTHAAIRS

PR R R (R ALV AR G &5, HTI TR R R: CGAR BRI AR G &), HTI

BHRBES @, HRAMERIINKAEA, 3R A5 R & ST TN Mg
FHEREAN, @EFI K, FH, R MK, LT, BEFXBEREL
M FIBE AT RN E, EAEREFETETMNFTHRTEE G, FARBLIFIEEERA
By R AL, ARITHE R AR ] o HEAR AR RRIE SR B BB 4 F e ARR
BIEBATRIL, FRAIT G ERT R, AAERAD . ABFRHF, ARSI ERT
R AL M Aol 2. A A b3 b & R F K, TR AT &5 H)
B Rg AR A, HE— Y RIERME .

B 69 Al £ £ 4F % & 77 & &y & A &4

EREERRRAS T

ARy 4 B
)(‘S“’.. ‘.'»ji.'i S
& 5 ’ -
> ®

g

¥.

Twirss |
e

TR RR: GBI KA G ZPH), HTI

W Hl B R IE L Z )G 0915 B A ik 5 9



3 38 B %
HAITONG

N B o iR AL (002415) 48

BT BRI, IR AEA AT RN, FheE. FELH. sE@AL
HBAEE. FERL, FEMA. FELR, FEKRE, FERA, FERE. ¥
EXf,. FEXE. FE AR, TEHE., FERM. FEBohFEA&RFABRL
AT —INEREE,

FAVAA, N ATRDIEMIR 20 250 E, FEFNEMA TERWITLZE
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, e SR EEL B AMF, TRY RS S ARGHEE, ARIAPAT, £ B
WA P R BB EAAATFRORS . IHOAIFRERAFEHALE R4
g AR R

BN E BB AR RENERER TR PR EELGER. — 7@
, BHAEEMBERNTFE A REEGNEHLR, A8 AR egha L 284
EANBR DT ARSI RR R L F LR, AERZITLES TS AL 2
MER: - @, ST ORI R LA FR, ik R/ R IEIK G R A 2R
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BARENG—NEZAY, Bk 208 RS R SHKFFERK,
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EHANB LR X ERMALZMEN, KnifFReEHFQGLE T, nlEAHATFR?
AR, N CLRERBERABAEFEK, REHLA, Lo F
MEREAN, FRFE FLERER, TR FLETLORE, BATHEL
e AT REALE R, R R X RER

W Hl B R IE L Z )G 0915 B A ik 5 9



3 38 B %
HAITONG

N B o iR AL (002415) 49

4. BAVR G T2

HRBOAAEAT R FEAK, REATRFIE, BBHEBL ., XHFEF FHRGHK
AR TALRAL, R, NS MAFEHHRE” S, RBRARMRHLEP ZHLE K
o AN KA AL, AN T ERPHEARRGHRN, B4TFT 2T H L
Z Ao T G AR, BT NS AR RKI R BR A A,

IAFEKRA, BT FEa, FLEFEG, FILESNOFRLES, ALOIHEHK
Y TRFE e, AREEFZIEE L, AMARRFOAERRAUZC, ALH
AT AREAMRE R, HFRALGER, Fldms AF ALK, Ty ik, B2 —
hFERKE, X —3IEF, BEBRAAZRMBITLE—RERRK, HHETE.

A —R BB THE LRFELER, L EIFOFRER NS,
BAVINA, &R KRBT o

AT, N 8] 2023-2025 & LA N5 A A 893.55083.29/1119.91 1L, EHE 4
A5 A 141.17/168.36/194.60 12T, *F 5 EPS 4 #| 4 1.51/1.802.09 To % F T/

5, % F 2024 7 A PE28 A5, 64 H BARM 5052 &, AHETF A4

% 3 T d ik

EPS (L) PE (4&)
IiE & B AR IE H R B’#H () FE (L) 2022 2023E 2024E 2022 2023E 2024E
KA 002236.5Z 20.1 661.86 0.79 1.49 1.35 25.4 13.5 14.9
AR AL 600728.5H 5.1 110.23 -0.15 0.14 0.14 35.8 36.6
A KR 002230.5Z 50.8 1,176.44 0.24 0.35 0.54 211.7 145.1 94.1
EXTS 118.6 64.8 48.5
A& K: Wind, HTI
E: KR Wind —EHM, R H 2024 5 3 A 8 BIEN.
RA42ALHHH (BH L)
2022 2023E 2024E 2025E
gL 6587357 67849.78 71920.76 79112.84
b~ ARG R (% 1.12 3.00 6.00 10.00
A F (%) 43.74 46.00 45.00 44.00
gL 2222.88 2267.34 2494.07 2868.18
T Rl b (%) -44.48 2.00 10.00 15.00
A F (%) 24.74 26.00 25.50 25.00
=R 15069.88 19238.22 23914.58 30010.37
&) 4 2 4 Bt Rl b (%) 22.81 27.66 24.31 25.49
A F (%) 38.55 40.00 40.50 41.00
Egld 83166.33 89355.33 98329.41 111991.39
EEdK Fl b (%) 2.14 7.44 10.04 13.89
LA £ (%) 42.29 44.20 43.41 4271

FARR: Wind, HTI
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W F R EGAT AR

£ 20 4545 2022 2023E 2024E 2025E Al E (FFL) 2022 2023E 2024E 2025E
HrHw (L) EX R R TN 83166 89355 98329 111991
A B 1.38 1.51 1.80 209  FhgA 47996 49860 55644 64160
YRS 7.25 8.66 10.47 12,56 &A%Y 42.3% 44.2% 43.4% 42.7%
HRZEAER 1.08 2.01 1.85 207  BLHLEBMA 582 615 681 775
A BE AR A 0.70 0.00 0.00 0.00 BLAHLER 0.7% 0.7% 0.7% 0.7%
WAL (48) Rt 9773 10901 11013 12095
PIE 24.66 22.43 18.80 16.27 % M E% 11.8% 12.2% 11.2% 10.8%
P/B 4.68 3.92 3.24 270 HEEHA 2642 2864 2950 3136
P/S 3.85 3.54 3.22 2.83 R E% 3.2% 3.2% 3.0% 2.8%
EV/EBITDA 19.78 16.53 13.42 11.06  EBIT 13782 15395 18104 20813
M 8 F9% 2.1% 0.0% 0.0% 0.0% WM%%M -990 621 -1020 -1351
B A A4 (%) %% A £% -1.2% 0.7% -1.0% -1.2%
K 42.3% 44.2% 43.4% 2.7% T ERERE 508 -560 -600 -640
A R 15.4% 15.8% 17.1% 17.4%  BFAE 218 221 243 279
HE R SEE 18.8% 17.5% 17.2% 16.6% & k£ 14783 15969 19077 22113
KRR 10.8% 10.2% 10.5% 10.4%  FdskE 72 47 47 51
BHERE 14.8% 13.7% 13.7% 13.4% #0389 % 5% 14855 16016 19124 22164
BAEK (%) EBITDA 15117 16763 19677 22523
AN K 2.1% 7.4% 10.0% 13.9%  Frig#t 1298 1255 1472 1755
EBIT 3%k % -24.2% 11.7% 17.6% 15.0% A HATIEHLEY 8.7% 7.8% 7.7% 7.9%
AN K R -23.6% 10.0% 19.3% 15.6% Y HBABH 720 644 817 950
o3 F W T 13 & & 8] BT A & 4 A1 12837 14117 16836 19460
FE TR 38.8% 38.2% 35.5% 33.5%
AL E 2.85 2.87 3.13 3.31
B LE 2.17 2.28 2.52 269 FFatkk (BHL) 2022 2023E 2024E 2025E
otk 1.16 1.41 1.64 178 HHhse 40012 57123 70890 86171
23 8 & FEE S )R Y YR X2 32426 32812 36068 41115
JZ}JU‘{% YR PR 121.38 121.88 117.42 115.30 A%t 18998 19267 21770 25048
G B K S 138.66 138.14 132.75 131.35  HEwEHF 6470 6532 6969 7629
a KERHEE 0.75 0.69 0.66 0.64 RFHFFEHT 97907 115734 135698 159963
2K R 10.92 10.19 10.59 11.34 RIS 1252 1485 1626 1807
B % = 8540 8996 9582 10178
feIAL 3771 4571 5333 6169
PR A 1545 1665 1757 1869
ALARER (BFL) 2022 2023E 2024E 2025  AEAF K E A 21327 23342 25023 26740
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APPENDIX 1
Summary
Investment Highlights:

Hangzhou Hikvision Digital Technology, a leader insmart [oT, continues to pioneer AloT. Since its inception, Hikvision has focused
on professional development in security video surveillance, maintaining a leading position in technology. In 2021, the company
positioned its business in ‘smart 10T AloT’, focusing on technological innovation in loT sensing, Al, and big data, offering integrated
intelligent 10T hardware and software products. In 2022, Hikvision fully implemented its smart loT strategy, benefiting
continuously as a leader in the field with the accelerated arrival of the smartloT era.

The EBG market is clear, with SMBG+PBG showing recovery. During the 14th Five-Year Plan, China’s digital government
construction accelerated, with smart governance being a key component. With government investment rebounding and smart
city expansion, PBG business is expected to improve. Digital transformation is essential for businesses, and with Al’s develo pment,
the EBG market has significant potential. SMBG targets small merchants and enterprises, whose investment in security and
digitalizationissetto increase with economic recovery.

Committed to Al, Hikvision’s foundation models empower various industries. After three years, Hikvision has developed a
complete foundation model technology system, enhancing product innovation and Al application. The company aims to apply
these models across morefields, accelerating intelligenttransformation.

Earnings Forecast and Investment Advice: We are optimistic about Hikvision’s goal to ‘accelerate intelligent transformation across
industries for a better world’. We forecast Revenue for 2023-2025 at RMB 89.36/98.33/111.99 billion and NPAtS at RMB
14.12/16.84/19.46 hillion, with EPS at RMB 1.51/1.80/2.09. Based on a forward PE of 28 times for 2024, the 6-month target price
is RMB 50.52, maintaining an ‘Outperform’ rating.

Risk Warning: Risks include Al development weaker than expected, lower than anticipated industry demand, and increased
market competition.
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(HTIRL) Haitong Securities India Private Limited (HSIPL) Haitong International Japan KK. (HTIKK)

(HTISCL) (HTISG)

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 KK. (‘HTIKK"), 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 Analyst Certification:
i i

3 I, Lin Yang, certify that () 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 expresse d
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 I 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 ispublished.

Conflict of Interest Disclosures
/
ERD-Disclosure @htisec.com

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

12
is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

12
Haitong has received compensation in the past 12 months for products or services other than investment banking from

00 1 1 Rating Distribution
uHTl "
HTI HTI Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.1% o Neutra
N 9.6%

1218 10% Outperform

Outperform
89.3%

1218
FINRA/NYSE
1218 10%

- TOPIX, - KOSPI, - TAIEX, - Nifty200,
- $P500; - 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
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individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

Neutral: The stock’s total retumn over the next 12-18 months is expected to
be in line with the retum 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 bhenchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - NiftyL00, US - SP500; for all other
China-concept stocks - MSCI China.

08 123
()
89.4% 9.6% 1.0%
* 3.9% 5.1% 5.6%
*
FINRA/NYSE
00 6 30
12-18 10%
12-18 FINRA/NYSE
12-18 10%
- TOPIX, - KOSPI, - TAEX, - Nifty200; - MSCI' China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
B clients* 3.9% 51% 5.6%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold 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 retumn of its relevant broad market benchmark, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan - TAIEX, India - NiftyL00; for all other China-concept stocks - MSCI China.

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.
A A 600837.CH A
A

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.

2 i8R E R
HAITONG



100A QL0 0100 100 A A
0100

Haitong International Quality 100 A-share (QL00) Index: HTP's Q100 Index isa quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS Ashare team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

FINESG FIN-ESG
FIN-ESG ¢ !

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. FINESG Data isproduced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment hased on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis 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 aresult of using SusallWave FINESG 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 hawe 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 (6.9, 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 asamendment, 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreeme nts
this disclaimer shall be applied.

“HTISGL” “HTIRL" 571
4 HTISGL Haitong International (lapan) KK. “HTIJKK" HTIIKK
Securities and Exchange Board of India “SEBI” Haitong Securities India Private Limited “HTSIPL”
BSE Limited “BSE™  National Stock Exchange of India Limited “NSE” HTSIPL 2016 12 22
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/
HTISG
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities. The research report isissued by Haitong International Research Limited (‘HTIRL"™), awholly owned subsidiary of Haitong International Securities Group
Limited (HTISGL") and a licensed corporation to carry on Type 4 requlated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance  of Haitong International (apan) KK. (‘HTIKK™), awholly owned subsidiary of HTISGL and which is regulated asan 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 aSecurities 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,

Al 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al 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 ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial - circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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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"U.S. Institutional Investors” Haitong International Securities (USA) Inc.  “HTI USA”
HTI USA HTI USA 340 Madison Avenue, 12th Floor, New York NY 10173 212
3516050 HTI USA U.S. Securities and Exchange Commission “SEC” Financial Industry Regulatory Authority, Inc. “FINRA” HTIUSA
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340 Madison Avenue, 12th Floor
New York NY 10173
(212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL”), which is alicensed corporation tocarry on Type 1 requlated 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 reviewe d by the Securities and Futures Commission. You should not make investme nt
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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG afliates is registered in the
United States and, therefore, is not subject to US. 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 US. 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 US. 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 US. 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 aresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. regulations.  Information on such non-US. 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 ineffect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than U.S. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

Haitong International Securities (USA) Inc.  “HTI USA" National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations “NI 31-103” “International Dealer Exemption”
National Instrument 45-106 Prospectus Exemptions 1.1 Securities Act (Ontario)  73.3(1) “Accredited Investor” National
Instrument 31-103 1.1 ‘Permitted Investor”
Haitong International Securities (Singapore) Pte Ltd “HTISSPL™ [ 2013114006] HTISSPL
110 ‘FAA a b
289 4A
HTISSPL
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #3303 Singapore land Tower, Singapore 048623
: (65) 6536 1920
“FIEL 61
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Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited  Haitong International Securities (UK) Limited
“ASIC” 2016/396 2001
ASIC www.legislationgov.au
Securities and Exchange Board of India “SEBI” Haitong Securities India Private Limited “HTSIPL”

BSE Limited “BSE™  National Stock Exchange of India Limited “NSE”
© Haitong Securities India Private Limited
SEBI - INH000002590
: 12034 Floor 12A Tower 2A One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011F TC224070
o401 22 43156800 #9122 24216327
Prasanna Chandwaskar . 491 22 43156803 : prasanna.chandwaskar @htisec.com
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report inaccordance 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 isthis 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 inany 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 isan “accredited investor” assuch 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 2013114006. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA”) to (a) advise on securities, units in acollective investment stheme, 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 overthe-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, #1901 - #1905 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(L), 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 inEnglish may have been publishe d
previously in Chinese or another language.
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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, wwwlegislation.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 isdistributed 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 inno way quarantee performance of the intermediar y 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.
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May-2021  Sep-2021 Feb-2022  Jun-2022  Mow-2022  Mar-2023  Aug-2023  Dec2023

1. 25 Apr 2021 OUTPERFORM at 62.0 target 74.34.
2. 28 Oct 2021 OUTPERFORM at 52.79 target 74.34.
3. 28 Feb 2022 OUTPERFORM at 48.25 target 73.61.
4, 20 Apr 2022 QUTPERFORM at 41.52 target 59.18.
5.4 Sep 2023 OUTPERFORM at 35.55 target 50.84.
g. 21 Nov 2023 QUTPERFORM at 35.87 target 47.5.

BB ER
7 @ HAITONG



