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BRAHRRRELHETANMR Y, AFRE
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Qinglong Guo &ﬁg— 5.

ql.guo@htisec.com

Mengxuan Zhou

mx.zhou@htisec.com o BT Y, REMART TH L, ERAEFZTALER, ANE LK FLE K,
B MR T T T, 2000 F ARREHE SL A KREF A 85% A L, RE
AENRENBEHENREABRMOEME (AT, RELAK B ETE MK,
R TATHANNE, KA B2 a)R 4t 55, 2000-2022 F £ H R E /37
B ES A E A3 K-009%/-1.46%, KEAAE L 53K 2.01%; 3= ki,
09M3 £ B w2 /37 B/ K B4 & 5 A B &3 K -13%/-29%/-6%.

o FABHIFHRE, HEALRTEAFHARIATHEK, HHERRE. #
HHE 4T, 2000-2023 F, HEREL., RAXREAEEN B wRGEHFHE
LK EH 247%. HIEREHKIE, 2006-2020 F4# B A £ R AT AL 53
B A¥KER219%.

o RERFIBIE, RFKIE, K. RPFTLHEEFANMEHEK TR, ¥ KIK
AHERZRAAETHR SR, BREHE K, Bk A, RiL2028F 2 HE
THERBRB2MTFH A, HEZFEMELP 54, 2B EFHEM 100 FF
KEGE LT, Tt 2023 2| 2028 F =& I AR /52 4] RAE/ARIT /AR #89 CAGR 4~
A A 6.2%/8.6%/4.3%/6.0%.

o UMABRETLERAT AL BN, RHE., HEoX, X674 LTH#,
& &ETHHRAN B 2022 55wk kA, REFEKMNEEL, SHHEE, 2HR
e, REAR, CR1 £ 5%6%Z 19, CR3 %4 9.27%/10.80%/14.15%. H AT,
KB LS RO _FEXHEL LB BEAERFRIFELSD . RAVNAHERER
BB KLY T, RETLSH ARV A28, mEREELET
M HEERERKIMAELE, AREETHREERXHSE, REHRBERERE,
B AT 5 B ARG L R 89T ST B 2 F KRR B ] 3R 69 ok A X XA,
W F A BRI S53 R 2 BNEE RS ZRELF AL NREG, AFE
SENBGRG., BT F b TR AR A, ik S8 KK R BGE Ak
HEES L,

o 2 EEITH, BMIAARBERZFAMEINGESHA, RELLALRE

FRfeT EERAZENK, BEEAKI AP RRERNBE, 15 T8 L% L%
B, REPETUKFRARFEAED R, KAAALATE 35K Edk it
NAEAEH, NG R, REMET . RETERELLEEFL, &M
ML E] 2019-2022 4, BRIR KB MR K& BB . SFRE QGMNFo % £
HEFHE LB KEHEEHAL, PEERRLEEARFERSKT, 5
3RIRIEAKIET ROE 445/ 20% 4 4, F B AT/E{AKF3H £ 15xPE ZRATF, &F

AR 0 AEE RO, P KEAKKF, G ATz B KAVEE & £ iE,

E B2 o 538 B FR AP A T3],

R EA PP EAAAA (R E], il

B Btk R At Ao ik i8 B R4 % H) o MR T: 2T HAE, £HERLARANE, RMFM 4 KM@ LD,

St AL 693 55 7 B AP CER G, 7055 % mEl Re, MRkt R0Ae 5 0 TR 4 £ £ F R %,

L AR A A BRI, A E IREA R

&5 5 A LT e &) k4

RAMNEFIEAFS), X TiEEER

G aHTITIEN], TRMEFNFL

7AEA, HAAME. (Please see

appendix for English translation of

the disclaimer)
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L BRAHRELERAERRE, AFRAERELLKE
R 2 1A

£87%, REAGEAIRETHLAL, ERAEZFTALER, ANBLEFEE, 48
MMWETHETE, £ETHUREH I, 2000 F LUEKR EHE b AFH £ 85%KL
b, REHMENREHBHENRELARBYEMEARXE, REHEFFERLEEX
424 MR R, REALARBRGE T BN, £ THHNR, KAL4EERGEHD
P ABATE 55, 2000-2022 FE B R E/FHEHK TS A A3 K0.09%/-1.46%, KE4HEL
B 3K 2.01%; Ho = IR, 09M3 £ B & B /3R /KA E 5 A 8638 K-13%/-29%/-6%.

KSHE T kA, 1982-1996 FeEA L HE LM EAE RBTFRG K, FHE
WA R R R, REATHORARY B, 2000525, SR RELHAENRKHKE5ET
XHBEEMXANR, THELS SR AFYR, FAEFEZAHLSH 2B LR
BHE, PABRARRE, $EALRLERIVIRREAZEK, BRBEERH, £
#$HE &7, 2000-2023 4, HEHE A, RARXEFEENOFABX BFHELLHK
EH 247%. WEKRFEHKIE, 2006-2020 F3#E ALK AT HABEG LML LSHKEH
2.19%.

Bl £E#>.FAHERRHFHE M B2 $HEEEXHEAMEHETHH

75%

25%

-75%

200% 40%
20%
20%
10%
0%

-10%
-20%
3 -30%
-40%

150%
100%
50%
0%
50% ¢

100% &

RELEHE RIS HEEE AR LSRR (Ehk)
g B A S TR FI L

HEFEHE S TRHEIRE (Fi

e— AR S T A AR El ik

FAH KB Wind, HTI

FA KR $HERAT, HTI

RERMAE, Bk 24-28 FRE LB EHEDRERLE SOILFFAKRET,
ZHRBAE. RHRIE. RIT. REMELZFANMERER TN, RKEHHEIERO45F
MR EhRA, BRAMK, BKEA, Bi% 2028 F 4 EE T4 E @A 82 1CF F K.
W HEZF EHEE LY 54, REETHER 100 FFKRGHFERAT, it AL GTH
AL A 23 F 89 1252.6 10 LR F £ 28 49 1688.2 /¢ T, CAGR # 6.2%; < HIRAEGY T
A A 23 49 2098.7 1L iR FH £ 28 F49 3176.5 12T, CAGR 7 8.6%; KI8T %
B AR 23 F 89 1111.4 12 T2 £ 28 F 89 1370.2 12 T, CAGR H 4.3%; &R # a9 735
B 23 F 89 695.0 12 TR S £ 28 509 928.9 12 7L, CAGR H 6.0%;

W b IR IE L2 G 6915 B AR FE A ik B B
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T A5 o AR EBETAT 3

21 KBRERYTHAE (L)

2016 2017 2018 2019 2020 2021 2022 2023E  2024E 2025E  2026E  2027E 2028E
5 B4R 827.8 964.9 1085.5 1252.8 1410.1 1567.0  1324.3  1252.6 1309.6  1403.6  1498.5 1593.7  1688.2
YoY 17% 12% 15% 13% 11% -15% 5% 5% 7% 7% 6% 6%
TAZEE 99.0 128.9 159.7 190.1 227.2 258.3 211.1 193.5 199.2 214.1 229.0 243.9 258.9
R 136.2 165.1 192.1 239.9 288.0 347.3 317.3 321.6 357.4 404.4 454.7 508.3 565.7
HERERE 383.1 413.4 427.4 433.8 442.3 444.7 320.9 259.1 234.0 219.6 204.1 187.7 170.8
B2 5 RE R 209.5 257.5 306.2 388.9 452.6 516.7 475.1 478.4 519.0 565.5 610.8 653.7 692.7
I RAE 1129.6  1362.3  1579.7  1872.1 21715 2503.1  2168.4  2098.7 2246.4  2467.5 2696.5 2933.1  3176.5
YoY 21% 16% 19% 16% 15% -13% -3% 7% 10% 9% 9% 8%
IAERE 38.1 47.8 57.1 67.0 79.0 90.4 74.3 68.5 70.9 76.5 82.2 88.0 93.8
ARG 284.8 348.4 408.8 514.5 622.1 755.3 694.4 708.1 791.4 900.3 1017.2  1142.7  1277.5
5 RAE R 624.7 730.2 820.5 903.6 1005.0 1106.6 877.5 782.3 785.2 825.0 865.7 907.7 951.6
187 R R 182.0 235.8 293.3 387.0 465.5 550.9 522.2 539.8 599.0 665.6 731.4 794.7 853.6
SRR 727.4 858.7 977.0  1131.0  1281.7 1413.4  1182.7 1111.4 11356  1193.4 1252.0 13111  1370.2
YoY 18% 14% 16% 13% 10% -16% 6% 2% 5% 5% 5% 5%
IAZEE 76.1 96.8 117.2 139.4 166.3 192.5 160.0 148.3 154.3 167.4 180.7 194.2 207.8
R 92.9 114.3 134.9 170.7 207.4 252.9 233.5 239.0 268.0 306.0 346.8 390.7 438.0
#ERERE 406.3 451.3 481.0 498.9 520.1 518.2 369.6 295.9 256.8 231.3 205.9 180.9 156.5
BB RE R 152.1 196.3 243.9 321.9 387.9 449.9 419.6 428.2 456.4 488.6 518.6 545.3 567.9
TR AR 1.5
KRBT HAE (L) 541.0 620.0 679.0 768.0 840.0 896.0 730.5 695.0 719.0 766.7 817.5 871.6 928.9
YoY 15% 10% 13% 9% 7% -18% 5% 3% 7% 7% 7% 7%
HERERE 289.2 313.3 363.1 358.1 380.4 392.8 293.4 247.5 235.8 235.7 235.6 235.5 235.4
—FERERE 192.8 208.8 242.1 268.6 285.3 294.6 220.1 185.6 188.6 188.6 188.5 188.4 188.3
B 5 RE RE 35.9 46.1 63.6 73.4 88.3 104.1 121.3 138.5 149.1 167.1 186.3 206.5 227.9
B¥ 5 R AHEE 23.1 51.8 10.2 68.0 85.9 104.4 95.7 123.3 145.5 175.3 207.2 241.1 277.3
T RR: BEXM, wind, HTI BH

%ﬁ&l%&ﬁﬂi%%ﬁ%%%l% FRE, B2 X, ELHFLLETH, #£&
TG AR, 2022 F oo X kA, REKRMNEHE, 2HBIE. ZFHRIE. KEP4HBE,

CMES%%ZW,GB%ﬂﬁ&NmeWMﬁ%Oﬁ&fﬁﬂﬁ%,%&mﬁﬁl
AT % 43%897F H & (2016 F), £ EERPTH CR4 5 61.3% (2019 F), &L FK
FARAHRLEE LH, KRERXELLT EEMAR KRA ZH,

WS RZEBREZFRSFMNRCTR, FOENGELSNK, mE£EH 99 FUUk A
THEME L E FRFAESSRA L, B, KREL LSRN _FEXHLOBHEARE
BAHNELH . BIVAAEFT ZALEHEBGRLEYT, %Eﬁk&%ﬁﬁ%%%ﬁ%
B, RAFRFEERETEONERERAKPEL, 2REETHAELERRK, RE
HRAEMTH., BKARAE, MTHARZORTHEETEEERAK, TE2HEIA-F
BRAGEEK., BK. 188 AT %A R . R 6T U B2 E KRR $ 3R
WL HFHEXIHE, R _F AR LENRAZ2HEAGETRNZRLELHAYN BEIR G,
FIFHEERNBERY, BRFFZ L L TFTHEMA FHE . bk 542 XJF L AL KH

REL L,

‘LF] %')&]ﬂ‘})—ixz}:éﬁ'fnl ;jﬁi;@»ﬁp,ﬁ{i}nﬂﬂ
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B3 2022 5 KBBETFTHZERE (%)

L, FWRE,
BRIRRE, [ 9a%
5.42%

NEREE mE L o EE oS RS oA o R REE odik

M4 2022 F X BRET HEEHA (%)

FH AR Wind, HTI

HEE,

BELARE AEEE meMEHE DL RREE
OFEE 0 R AROME 8 oL

KA KR : Wind, HTI

B5 2022 FXREBARBTFTHEE#E (%)

FEMATE 1
3T 5, sa% MR EE
4, 8TH

BEERG BEGT AFEEs adik

AR : Wind, HTI

HHEEHITE, BRI EERERFTE TANEELFEHK, RELLEALXERN
FeF b ERAZAMNK, BAKIAFRRELRHBS, HTELIRLAER, REG54u
BBKFEARHERAEDR. RMNAASATEA RS R EL LN EH, ERHY

2, BREMLTR,

MIEE S REL LBEFR, KRNWEKIH 2019-2022 5, RERKE. BERE. £
B EMREQUANAS ARG FHELEREHELEEK AL, SRk &E
HHRHFAERFHAKFE, SHHFXAET ROELE K £ 20%4 %, H B ATAEAKFIH A 15xPE
BRATF, ‘"TFHELEMKTF, SATEE RNERET EXE,

4 oo 83 B LG W15 BB Ak B B
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k2 EREELLEERE

2024-0308 #1922 4 ik A1922 % #1522 SF I B %22 FF KN4 % 422 5 ROE (39)2024-0308 PE

PR o FAE (L) CAGR CAGR (%) st (%) (%) (TTIV) ()
603833.5H Bk ik K& 401.00 18.43% 13.40% 2.65 40.00 17.39 13.33
603816.5H R R R 313.00 17.53% 14.82% 3.14 50.23 21.44 16.37
002572.%Z *EL 152.00 13.45% -0.59% 4.41 59.69 18.63 12.56
001323.5Z &y 128.00 14.60% 28.68% 6.63 112.85 20.48 15.98
001322.5Z LRI 91.00 4.11% -1.57% 1.54 29.96 15.39 19.92
603801.SH SRR 63.00 22.08% 17.67% 4.30 40.67 19.63 10.95
603008.SH £ 63.00 17.18% -12.94% 0.46 13.05 7.10 26.50
603848.SH R K 55.00 3.12% -8.06% 1.23 36.69 11.14 19.31
300729.5Z R A 56.00 48.58% 51.58% 1.97 38.30 10.04 9.70
603208.SH oL Bk 47.00 16.55% 204.44% 6.65 -90.65 -18.33 11.78
605268.SH /S5 38.00 4.13% -162.16% 1.93 -204.53 -2.54 92.31
002790.5Z R 4% 40.00 20.88% 4.65% 2.01 39.62 11.38 17.83
603180.5H & B AR 34.00 18.69% 4.04% 2.92 40.09 11.07 11.68

FHRBK: Wind, HTI
E: vA2024 3 H 8 HMLATAANE, RAFHF—EAN

2. LJ (240304-240310) #3k A $ T A, LHEMBEE
IR 55

B I F (240304-240310) # LT H|:& 4T k454 T 0.27%, Eir2z45 £k 0.63%.
FE BTk | Mk & ILRIF, LK 1.03%, LA H & 2 I 55, T % 1.58%.

B FAnZE4 (240101-240310), # T H)&4fT LT #£ 9.81%, LiE%z45 L3k 2.39%.
B &FH P, AN EILRIF, TH 4.28%, L4 H Rk LI, T
% 17.88%.

B6 I kA (240304-240310) 7%k HE B7 #I47424%Z4 (240101-240310) K% ¥
SRS -1.58% AR
it 4, LB i 45,
ARG £EAS
Y] BEFA|
Eht i -0 27 45 Tl
-QI% -EI% -1 I% -1I% Ué'/ﬁ 1 é'/ﬁ 1 é'/ﬁ 25/5 -Z[I}% -1 ;3% -1 [I}% -EI% U‘I%
FH KR Wind, HTI AR Wind, HTI

W5 b R E X Z G 0913 &M E A R B



3 38 B %
HAITONG

A (240304-240310) %2 T4 & 47k k0@ AT 2R FBEA R (17.74%). #H>%mn
£ (15.67%). B F Bk (15.53%). 2@ x4y (14. 97%) IF M (14.76%) ;
BMEAT R AP R (-7.18%) . BEAHM (-6.88%). BEAE (-6.67%). 7K
DR (-6.19%). EMAEA (-5.81%).

B8 47k k& (240304-240310) #K¥GAT 5

B9 473t (240304-240310) #:¥GHT 5

20% -

18% - 15 67% 15, 53%
16% -
14% -
12% -
10% -
8% -
6% A
49,
2% -
0% -

17, 74%

MeslE  BRHH ESAE KR RHRE

AR B e #r kB AR,

B
14, 97% 14, 76% —1% 4
o
3w
4
5w
o -5, 81%
“7n T o -5, 19%

-6, 88%
iﬁ_ :‘E%*ﬁ'ﬁ —8% - =7.18%

FAK R : Wind, HTI

3.

FH KRR Wind, HTI

GRZ ¥ &

3.1 EHKAT KR

A¥: KEAA4TT R A 6006 Lok, 3 EJF L3k 66 4ok sh# 745 £ 1ok,
B ERME, AR 5332 Uk, R EF B3k 87 /eb; 4MFE 655 %7@/
oh,, B EEHF MK 4167 b, B ERT #3304k, B A E
N-EF) 4tet¥ A 649 Tk, Ert A 622 Tb, & %K $F]l/fi%#}ié&
1486 T/ob, R _EJ T# 38 Lok, M4 IURLARATIN 4% 5840 T/vk, 3
T RABF; A0 195 b, R BT 43 T/, SR KIRATH A 5894
T, B ERAFF; A FE-79 T/ ek, K ERET % 45 Tk, G F&RATATN
# 4780 ok, B EJE Lk 30 b AT 212 A, B EFEFK 17T/
oh o A8 MRARATI A% 3854 T ok, B E MR, £ A2 H) 395 ek, R B E
B 32 Tk, FLARMKARATINAE 2872 L /vk, B E AT # 4 Lok QREARATN
#% 3839 Lok, BEFFHEF, AF AKARATNA 6500 Lok, B EJF LK 100
TTfvk s A KARATAE 5700 T/ek, B ERFF,

P 10 34A S AR R L) 2 1) ) B

P 11 SR 4k A R R A 2 1) S

— AR (v, %)

8000

7000

6000

5000

4000

3000

2000

1000

0

BA R (A h, ) —_— R (TU/ o, Adh) ZA|ZRRGE (Lo, Hhb)
2000

9000 2000
1500
8000 1500
/—l\‘\-\’ 1000 .
‘q’f‘ 1000
L2 gl v

N
¥
of
&

®

o
0
@
Y

500 6000 -

o 5000 500
4000 |

-500 0
3000 500

-1000 2000

-1500 1000 -1000

2000 0 -1500

N o o o o o o o o
6\»:,\’5' \o)\’b\ §.¥ <\\'b\ \%\%\ \q\"_v\ P&\'b\ %\\fb\ r{)}n} m{.é“a\
pg P P P P ® P » P »

FHA AR : LA, HTI W H

FH SRR FAIF, HTI W

W5 b R E X Z G 0913 &M E A R B
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A B R e AR TAT 7

B 12 & F g R £ A4 2 E )

B 13 48 4% 4 A& R £ 2 i) ) H

— G TN (T/oh, Adh)

LAV R B (), Bdh)
5000

12000 7000 FAHLIAMN e (F/ob, Abh) LA\ (o, B 00
10000 4000 6000
2l A, 1500
‘ 5000 I J A
8000 | 3000
4000 ] M "\vm Jﬂn\\'— 1000
6000 2000
=
3000 -~ 500
4000 1000
2000
0
2000 0 1000
0 -1000 0 . . . . . . -500
\"b \"b\ ,-:’\ ,5’\ \,5'\ {5'\ fa’\ (b’\ {’_;\ ,.b’\ \n:’\ n_."\ rx_"\ ,-5’\ \’5'\ \,:,'\ ,:y'\ ,5\
G@'b Q\@’b \«\H} Q\q}ﬂ} b@\’b && Q,\\'ﬁ {ﬂSb S < @n} Q\& b(\(é &(’5 @\»s &9\'5 p q;\\'b Qrﬂ?} w“-@
L3 > 5 + 'L L ® L » L L » > % o P
TR RR: ROIF, HTI W FA R R F AT, HTL A
B 14 K A% K ARAT A4 15 & &AFAFNA
—_— AR (/o) — QAN (T/ok)
6000
7000
5000 6000
4000 5000
2000 4000
3000
2000
2000
1000 1000
0 : : 0 . . ; ; . . ; ;
o o ) o o 3 o 3 > o < o o o o o o 0
Q§é Qéé & <§§§ & (¢§9 q§§ dﬁg 453 o §§§ a8 Qgﬁ <§§ $§9 ¢§$ Ko i;b
o o » » > *» P » - ®
FARB: 2AF, HTI FA KR RN, HTI
A 16 £ & A KATAT A B 17 37 B SR ARAF
— AR (L/eR) —d AN (/)
9000 7000
8000
6000
7000
6000 5000
2000 4000
4000
3000 3000
2000 2000
1000
0 : . : : : . : : 1000
ey e Ry ey o o ey o Ry
& & & @ 5 o o g R 0
S S S S o s S 2017/3/28  2018/3/28 2019/3/28 2020/3/28 2021/3/28 2022/3/28 2023/3/28
FH kR RAIFR, HTI FARIR: FAIF, HTI

B 18 4t =+ X WM. BIFH

B 19 Mot X FHh. BIRH

5 4 S £ (L)
et R ERNE (/)

—4tet R E AN (FL/ek)

MG E (/) — et R B RN (/L)

9000 4 8000 et R E RS (L/ek)
8000 | 7000
7000 | 6000 w j‘\
6000 - *\ \.“ﬁu 5000 X A\ \JI’QJ
) \
5000 4 4000 \,\_/r\ \
3000
4000
2000
3000 4
1000
2000 o
1000 | 10088 o o>
o &
FARR: Wind, F415%, HTI FARIR: Wind, £E1F, HTI

4l iR E L Z B 045 B AR BoAa k4 B W
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TR e AR TAT 8

B 20 & &% Fh. BERMH

B2l AR T e, BERH

— ] S £ (L)

—ARERE NN (L/4)

— ] SN E (TSR — AL E A A (T k)

2 @ 7 7T, b
8000 AERE R (/b o0 PAH B R4S (L /ok )
7000
6000
6000
5000 5000
4000 4000
3000 3000
2000 2000
1000 1000
0
N N N N N N N N N 0
@,‘}'b @,g’b (\\,‘}"b '3},,3‘5 \q\n’\% q,“\,.éb q:\\,!}'b @,g’b @,&‘b
® S ® ® $ P P P g
>
FHRR: Wind, 0%, HTI WE FA R R : Wind, 15, HTIMHE
B 22 & A B23 & HHé
5 (7/od) N . e
— A EMAE AN (/L) — T E: W L HHIR Q5500)
2000 -
3500
1800 4
3000 1600
2500 1400 4
2000 1200 4
1000 +
1500
800
1000
600
500 400 4
0 200
N N N N N N N N
6"{& '\‘b\'& ":\\np '\é&% ’8}19‘5 '19{‘;5 ‘l:\\'b\p '\9@% ‘5\“}% 20013/12/’31 2015/‘12/31 2017/‘12/31 2019/'12/31 2021/‘12/31 2023/‘12/
S ) P 3 P ® b
KARB: Wind, 215K, HTI WH KM &R Wind, HTI
B 24 #E BZ 48 4 Fo AR RN AS
(Fa/ot) —— CCFEIM #4454 #5482 41 1. 5D
CCFEL#&F5 40 iR M A
15000 W - 10000
= - 9500
14000 -
- 9000
13000 - M 8500
12000 - [ 8000
- 7500
11000 - | 7000
10000 - - 6500
- 6000
9000
- 5500
8000 T T T T T - 5000
2022/8/22  2022/11/22  2023/2/22  2023/5/22 2023/8/22  2023/11/22  2024/2/22

FH R : Wind, HTI

4l iR E L Z B 045 B AR BoAa k4 B W
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3.2 AT LK

B KAk (152 KR) KB M4 90 Tk, & LA L3 2 T/ik; + 4k (158 K)
KEME 79 T3k, &R L3k 2 /K, &tk (15 ZAR) KAME 62 T/
K, BB TH 1Tk,

B 25 A g A e H26 B &5 HEaR
(Rl — Bk s AdkH A 1SR R e o skt s .
~ T — ] S A R @A B B u A E @At BiFRE '
100 — Gk e At P AL 15 B Su G4 B d AR RHE B S G B d A Rt R
kb, 200,000 120
95
180,000 100
% 160,000
o : 80
0 140,000 60
120,000
75 40
100,000
70 20
80,000
i A\ P :
60,000
60
40,000 20)
55
20,000 (40)
50 : : : :
202177112 2022/1/12 202217112 2023/1/12 2023/7/12 0 (60)
200707 2000-07 2011-07 2013-07 2015-07 201707 2019-07 2021-07 202307
FA &K : Wind, HTI FA KK : Wind, HTI

3.3 PP A& RAT KB

B 48 K F M A% 19190 L/ek, B _EF LK 220 /b

B27T AR &EHMN (EKREY) 48

(fok) — N AN (GERE ) 48
30000 |
25000 -
20000 -
15000 -

10000 -

5000 A

0 T T T T T
2001/2/22 2005/2/22 2009/2/22 2013/2/22 2017/2/122 2021/2/122

FH kB : Wind, HTI

9o W E 2 815 R T o e
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T AT e EARER TAT b 10

4. 8 F BNEBAT LA H

4.1 N8N

(1) Aig4dak: 2024 53 A 48, N3 EA (LT DM 5 &4y 6938 & N5 D.
BE2024F2A298, NAEAAATELBIAYERAIERIK 7 AE P EN
R 57 N BRH & W8] By & 3255 F L, &35 B AT AL Re9b 514 1.40%,
= WAL 69 K= AR N A 16.00 T/RE, AR MR 12339 T/, R EE
N 456429 T (ARG HR). A5 E st EF UG S X KRN Z
K, HAB®mEHE MTE,

(2) REKREAB: 2024 F3 A5H, N3 KK (AR IRED D 23] hiE A
AARETMET AR T 1500 7 T (&), T4 AR T 30007 T (4) X%
RN RE NSRS AR LR AR A, BRI eI A TR AR ST AR,
T 11.09 T/ (A, S 23 A T4 DM ERIE ARE, AN
BB R EHRZERER DTN AE T A A BARE /A XA KR £+
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APPENDIX 1
Summary
Investment Highlights:

In the USA, furniture sales, linked to real estate trends, show resilience. Since 2000, existing home sales have consistently
accounted for over 85% of total sales, with a strong positive correlation between the growth rates of existing and new home
sales. Furniture, with its consumer attribute, experiences less volatility during real estate downturns. From 2000 to 2022, the
CAGR for existing/new home sales was -0.09%/-1.46%, while furniture sales grew at 2.01%. During weak real estate periods, such
asin 09M3, the CAGR for existing/new home sales and furniture was -13%/-29%/-6%. Post-real estate era in South Korea shows
steady growth in domestic furniture consumption, with a CAGR of 2.47% from 2000 to 2023 for furniture, household equipment,
and maintenance expenses, according to the central bank. Euromonitor data indicates a 2.19% CAGR for the local furniture
market from 2006 to 2020. China’s custom cabinets, wardrobes, wooden doors, and mattresses are expected to maintain
single-digit growth, driven by increased consumption share and average order value. Assuming a residential sales area of 820
million square meters by 2028, with a new-to-second-hand homes ratio of 5:4 and anaverage size of 100 square meters per unit,
the CAGR for custom cabinets/wardrobes/wooden doors/mattresses from 2023 to 2028 is projected at 6.2%/8.6%/4.3%/6.0%.

China’s home furnishing industryis ina phase where leaders are expanding channels, categories, and integrating supply chains to
capture market share. In 2022, CR1 for custom cabinets, wardrobes, and mattresses was between 5%-6%, with CR3 at
9.27%/10.80%/14.15%. The shiftin consumer traffic structure suggests a weakening impact of the real estate cycle on the home
furnishing industry. The need for home improvement remains, favoring strong, vertically integrated companies exploring new
business models. Overseas markets indicate that as real estate shifts to existing homes, home furnishing companies have
significant growth and market share potential. Leaders can still enhance shareholder returns through cost reduction and
increased dividends, even in a slower growth phase. Some domestic companies are undervalued, offering attractive investment
opportunities. Oppein Home Group, Jason Furniture, De Rucci Healthy Sleep Co, and Zbom Home Collection have maintained
double-digit CAGR in revenue and net profit from 2019 to 2022, with high dividend yields and ROEs around 20%, and valuations
below 15xPE, suggesting a favorableentry point.

Risk Warning: Global trade risks, weaker than expected demand, significant raw material price fluctuations, currency risks,
increasedindustry competition, and optimistic assumptions may differ from actual outcomes.
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 4 #7 J ik i& Analyst Certification:

K, BRE, BRKE G) ARARETHELAARRTANAKF LI RANETAAA AHRAD A LT AIHAANL, FL (i) AHRAPRALAAF SERL RED £
AR EN éﬁ«%éﬁ&ﬁalﬂ%%ﬂ% P RARARET AR ARADHIER, AN (QBANNEE) ALVARRALATAAE, AP AT A (AL BELHN) RR2EKHA
RRERAENINIHA AR AR FLRL A8 B4 S MiLA, | Qnglong Guo, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that I (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 notifed 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.

K, BPH, AR () AFAREPHELRAARRTANARF LY RABETAAA BRAIALTAAHAMARE, F1 (i) ABRH S LA HTHS MWTL etk
BHARENAAL L %N BRA; RAARES AR ARAGHIEA, AN (BHANNEE) AL PATHE %ﬁWrﬂ o ARANKE (RU2ELRN) BT 2 AL H
RRERAENINIHA R AR FLRL A8 B4RA S MILA, | Mengwan Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and 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.

H A% FKE Conflict of Interest Disclosures

BARRALELARAATASR AR LS R /AAKALY HERREAN AU TARAAZRT . AARLRERT, ATRARAFAEOAESA (NTHERR &
FARARE, RETRAMARESL, #4494 Z ERD-Disdosure@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).

BOBBHATAEE L AMAAREANE P, BANEP REFEALE RS,
603313.CH is/was aclient of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAELEH DAY K 6033CHARBAT RARE AN FRARFHAH .,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603313.CH.

#aEX (K200% 74 18 FHR) # 4 2% Rating Distribution
ERER (RTAANM) ARRRFAZAKA AT EREANE 2 60

P RTAT, PRABTAT. R LG ARFHTIHRAR L. #FL HTI

KAPHANANTEEL, RARARFAARALRERAHA. E%ﬁ

AT, MR FARFLARREARTEN, BF A EZREN R A B

EFLABA (ReBETAOATEL) MR LREBE,

PHIRERY
EFXT, A DB AANFARTARREERE 1090 L, B2 L b
‘]:

P, AR DS MR AREAERERTRAK, RARL LT, RE

FINRANYSE B3 5 R AL, A& B o AN BT - £4,
BT, AR QB ARARARTERELRRE 1090 L, RRE b

']:

ARRERR KA O K -TOPX $E -KOSP, 4% - TAEX, 7% -Niftyloo, £

B - Sps00; AMArA ¥ B ARAKR -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
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in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information conceming 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

Lo . X - K Outperform
individual circumstances (such as the investor's existing holdings) and other 89.4%
considerations.

Analyst Stock Ratings

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

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

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

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

Underperform Underperform

1.1% Neutra

Outperform
89.3%

AEunE 0 N0 LR GREFRIFELH

KFRF il Brkw

(#7)
GARRKREALR AR 89.4% 9.6% 1.0%
RRRfE P 3.9% 5.1% 5.6%

VEENEY AN ERFRTEPH 0T 20,

LRPAEHEN, PUBRE QAR EANSART KT, PRAZERTHL.

RARAE FINRAINYSE 832 A R AL N, &AM A BP WA ABAL — 44, FEdALAPROA AN NE.

RARiEgiae (BEZ00%6A4300) :

EAN, AR L-BAAARBRALERHRRE 10000 L, AR LT

P, AR LSMARNAARAARBATRTA, ARR U T, RBFINRANYSE L) AAN, ANA KPR BLANBAE - 44,
FHOARN-BAAAAERAALEEHARE 1090, AR AET

AMREARKH: 0K -TOPN, %8 -KOSP, 45 - TAEX, #E -Niftyloo; ZRAA T EEAR - MSC 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% 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 ahold rating category. Please note that stocks with an NR designation are not induded 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 retum 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.

REBREFLAR: BEARAA LT FRAARRS, FARSPREGAPERAAARZAAHL, AARTTROBAG KRS EURA. IRF LA ENNA A5 A

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.
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ﬁﬁ@ﬁiAﬁﬁ*.%Llf??éﬁf%@ﬁﬁ%@%?@ AREFRARSER., BB A (600837.CH) , BEBERT LENAAT, LATTERATE A ROKLAL, R
ROEZEREAEAARARAN RS, MOUSABRE AR L AN PE ARBATRAN LA,

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 a difference in the HTI and HS ratings for the same A-share stocks.

HEBRER 00A K (QU0) #&: BERRQU0EXRA-MOBE 00 X HATEARINRAP B AR ES &, ALRIRALEATASIHG L0, FEAHELEER A

RARATALOAL, S8 RRES A QOO KL AN HSLF

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

Bk A (ANESG) K EBATAMEHK: EBALIA (FIN-ESG) S EBZA, #ALFaARALEFREAE Y,

F-% LA (FINESG) HBZMARTHREAFARARTEND (RTHAALD") ATASRBHAFELRGEAA, ANARNGANAAURT XUT MK, F4 4
BEBEEREAZ, FRARTEAMAARBETEN, EREEAGTMAARNME, BEABTRELRP S HRE, ANIRHEAIMAARA BT BER A& % £
AOREAREANETERANER AT

Pk BRARA KL IR ERSRBAAAL P, KBAERARBHEREA SSHREAE L AARZAY. ARBHEANERRNABRAZRNRAAAREAD S A0 A
b BRARATK G RO GATEH, BT EA LR BAL B AN KRR - R AR AR RS E, BEF ALY, A3E (pHFLEHES) RRALEAL, SEH L
BEAREH DEORMAN .,

BIA KHBRRBANNA, ANARERGEARM . ABANIZ LD AFTHER, HAAARRHRER KA B REEERTHAZARA N, I”ﬁ$ﬁ%1ﬁ%
A EEL BELLH. BRGE. AB. BAL 5. TR K. B BE. AR AB, JH BARGAESR, BH . BrBRARNE FURARAERAAR ST %
ARAS, BRPARBENBELHE, AR AAETH,

Fmk AL TARAAR, RARRSEFSANN LR ANE (b (DRASAP ERBR) (BRARAPRE (AkiE) i) (ARRBAKK) %) A40h, WLk
WOMAR RS FARLTENEARBNARALER RRT &0, WAL FERARAE.,

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 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 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 FIN-ESG Data.

2. SusallWave donot 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 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 evecuted according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

E2h%AY:

FHRERMATRE: MV@%@I?&%%W%RAQ HTISGL") 8 2R MAAAEABRELARA D (HTR) K7, AAARREABEARNRAN (F571 %) #
FHRAERAFES (REARER %%?émaﬁwmﬁi&HﬂmL% T & 2 Haitong International (apan) KK. ('HTIIKK") #850 T A%, HTKKR BB AXA M4 A &
FART AN .

PRIEFAGTHTRE: ARLSHNZ ALY, RARFREAD HRZ Securities and Exchange Board of India (“SEBI”) % ) Haitong Securities India Private Limited (“HTSIPL") # X
17, 888 E R A H 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AN [HALH M) ) HFRRE, HISIPLF 2006 5 12 A 22 A &K M
FRABREREAZ BARAD ("HTISE") # %5

FARRREANEAERA L AL ko, BATREARREARDARAARAGABREARANARR RELD FFBERA,
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Xﬂﬁ%ﬂﬁﬁmﬁ%i%WT&aTﬁﬁ &ﬁﬁ EELALEBE, AXHYRANERTRAZRAZE, pRAXF 2 AARAABR AN AREAAH, WIETR
TRAMBR FARA YD, AEHAAAT-RRARANER, ERRAN), QURALRIALAN, AP LERARY TR AAATEARANERL. BELAR 4
ISCLEFLEE TN i%&%aA%@ﬁi%ﬁ@ CAARTABR, REHH SRR ARG, ARELR AP HALEANRATERNACHER, Kk, 27, 284
ERAANHE LAR, ARERRL ARG AAENREEATR, AT RAAXHAANMA RS LETARANENHL, HTIS6 REZF, RAAKEANAATA REF &
#,

BRAAXHEARTEODH TR, HTIS6C RAMGXRA D, AATEAR. 5440, ATAREALFARALAHENEEAAN ERHA KEAACNAR S
HTISG A E R, X ARPARFLALHTA HNSC HRAL P AN ARBERLHALEN AN XA ATARRELA LR %, HTSG THESALHAEEN AL T
~ROHEF &R, EHHM&%X%%%%$i%%ﬁﬁAT%ﬂﬁ”’%&&\"%ﬂﬁuo

EFHERBRAE wwwequitieshtiseccom , ZHES AL AABRARGRBRLAZAFRINARAAAEHOAERE,

FEAPMREEL L AARREALANNEAEG N AAREFNRA B FERAARBREHTA, FATZ 2B ANRAAASAARL AR AR AR, AFERRAF
EARRHE DAL EANZRA.

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 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 (lapan) KK. ("HTUKK"), 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 isissued 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") andfor 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, HTUKK 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 asyour 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 avoidance 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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F41 ("US. Institutional Investors”) o A@ £ BAHK T4 AF LA 4, Haitong International Securities (USA) Inc. (“HTI USK") H#MREMA KR 7. BAKHAFRR S0 £ B
A, FORBAF RS REDEATHEMEARNALBILE LML), Ao & HTI USA HTI USAZ T 340 Madison Avenue, 12th Floor, New York NY 10173, % (212)
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173
BAABE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI'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 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 reviewe d by the Securities and Futures Commission. You should not make investm e 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 U.S. 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 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 “US. 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 “US. 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 US. 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 HTUKK 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-U.S. issuers may not be registered with,
or be subject to US. 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 US. 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 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd
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FERBRALAAO AL EA: ARLHASHF M AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BAALTAEARS
RAOBETARABR REELEP, RARTLRANAAT RN EP B RH AR S, Haitong International Securities Company Limited #12 LAWK B AL HLERATE
BEIAF AR ST RANER AR AL 05%, HARBALELRLATERTNCBALPXRLCHET RALA

BAHEEFAWTLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 7 #1 % % i
RULEARATER 2 (ATAANSIC) 2d (RBRALAMN) XHF 2016/396 SATEARHNEPRAAAL, AT ARTRE 2000 F (%) AAKHEARKE P
REABRAWAABRE BALKALARREHTHEL, SIC HATAATERTRAEER: wwwlegidationgovau, ABEFRENLBR AN BFEEAAZH T4, 4
SHERER XA D EAN FRALER,

FREEEDALTR: ASOAEEAR ), BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERAA S E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (%A [ #EXHH 1) 4%,

FRMM LA Haitong Securities India Private Limited

SEBI LA F 245 INHO00002590

$ik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

ik 491 22 43156800 f 491 22 24216327

AAFYHAAEHRE A Prasanna Chandwaskar : B +91 22 43156803; #F44: prasanna.chandwaskar @htisec.com
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances 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 isnot, 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” 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
Evempt 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, #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(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 actiity 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 inEnglish 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 dlients 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 Llimited, 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 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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