\, A
A 7, 384 Research Report ;ﬁ ;é l}%
21 Mar 2024 HHITONG

#& #2 3% & Fuyao Glass Industry Group (600660 CH)
2023 IR EIF: MG, AT LIRR AT AT K

2023 Review: Both ASP and Volume Increased, with Accelerated CAPEX to Boost Capacity Expansion
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A 1T AAER

‘ n B AL EPS (7T ) PE (42)

R Ftk (fe) 2023E 2024E 2025E 2023E 2024E 2025E
600586.5H 4 AL 89.73 0.42 0.54 0.71 14.82 11.53 8.89
000012.57 I A 137.02 0.59 0.63 0.77 9.80 9.08 7.49
601636.SH g ER 198.58 0.71 0.91 1.12 10.47 8.10 6.59
000887.5Z W A 159.82 0.87 1.04 1.25 14.00 11.69 9.69
600741.5H ERAE 544.16 2.29 2.64 2.95 7.53 6.54 5.86
600933.SH B ATiE 178.37 1.00 1.25 1.58 19.93 15.96 12.60
601799.SH 2 F B 431.66 4.01 5.50 6.90 37.66 27.49 21.89

ESLES 1.41 1.79 2.18 16.31 12.91 10.43
R KM A 2024 F 3 A 18 B, EPS 4 Wind —E T,
FoFHR R Wind, #EE R
& 2 BB LEH
R B 2023A 2024E 2025E 2025E
BBk (fet) 331.61 389.91 443.52 502.88
R (fLL) (214.24) (248.59) (282.31) (320.09)
¥ 24 (o) 117.37 141.33 161.21 182.79
GPM (%) 35.4% 36.2% 36.3% 36.3%
PR £
e (BFFTRK) 140.16 152.77 165.00 178.20
2H (TfFHR) 213.24 223.90 235.09 246.85
T (fen) 298.87 342.06 387.90 439.88
GPM (%) 30.6% 31.0% 31.0% 31.0%
iz (Frb) 1,749.30 1,976.71 2,174.38 2,391.82
2 M (Tpb) 3,263.13 3,458.92 3,631.86 3,740.82
T (L) 57.08 68.37 78.97 89.47
GPM (%) 28.7% 30.0% 30.0% 30.0%
H o £F W 5
T (fen) 32.76 41.04 46.69 52.93
& BB (%) 9.9% 10.5% 10.5% 10.5%
GPM (%) 19.7% 20.0% 21.0% 21.0%

21 Mar 2024

B IBEIRR
HAITONG



A& ¥ 3% 3% (600660 CH)

W %R AT A TR

BRLETFAF

EX 0P EFod 2023 2024E 2025E 2026 @A (BAL) 2023 2024E 2025E 2026E
R AR (L) B B 33,161 38,991 44,352 50,288
B ROk A 2.16 2.51 2.91 340  FdsA 21,424 24,859 28,231 32,009
BRA T 12.04 13.25 14.86 16.91  £A %Y 35.39% 36.25% 36.35% 36.35%
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B RRLA) 1.30 1.30 1.35 1.40 B LAHAFY 0.72% 0.70% 0.68% 0.67%
WALRAE (42) 2k 3 A 1,539 1,755 1,952 2,112
P/E 20.24 17.42 15.00 12.85 A HFAEY 4.64% 4.50% 4.40% 4.20%
P/B 3.62 3.30 2.94 2,58  &m@EH 2,486 2,885 3,193 3,520
P/S 3.44 2.92 2.57 227 AmEREEY 7.50% 7.40% 7.20% 7.00%
EV/EBITDA 10.63 11.03 9.52 8.11 EBIT 6,286 7,755 9,067 10,550
%8 &Y 0.03 0.03 0.03 0.03 WME&%A -687 63 130 118
& F 88 3847 (%) W45 A A0 -2.07% 0.16% 0.29% 0.23%
ERAES 35.39% 36.25% 36.35% 36.35% T EBRAABA -205 0 0 0
A A E F 16.98% 16.77% 17.13% 17.63%  HFIKkHE -6 0 0 0
FR kAR 17.91% 18.91% 19.59% 20.10% b F)38 6,791 7,792 9,037 10,532
K F @ RE 9.94% 10.53% 11.04% 11.70% ksl ak & -75.263208 -100 -100 -100
ZREIRE 11.47% 13.16% 13.94% 14.79% )@ EH 6,716 7,692 8,937 10,432
BAEEX (%) EBITDA 8,808 10,297 11,895 13,548
AL MK 18.02% 17.58% 13.75% 13.38%  FiigHt 1,087 1,154 1,341 1,565
EBIT 3G{<3K 31.72% 23.38% 16.92% 16.36% B AFTAFHLEY 16.18% 15.00% 15.00% 15.00%
ARG K 18.37% 16.14% 16.19% 16.74% VMR EH A 0 0 0 0
#efk 8t A d8AR )2 B B N3] B AT A1 5,629 6,538 7,596 8,867
K AR 44.53% 44.33% 43.66% 41.82%
A E 2.22 2.04 2.06 2.19
kL 1.82 1.58 1.60 172 #FFRHER (FBFAL) 2023 2024E 2025E 2026E
Ak & 1.23 0.97 0.96 105  fdEs 18,518 15,925 17,163 20,612
g & k3 PRt G YR L &% 7,496 8,131 9,403 10,721
SR 2K B 4 R4 67.23 68.96 68.23 68.96 A%t 5,144 6,585 7,370 8,285
B R AR 88.61 84.92 88.97 88.03 HEARMT® 2,379 2,757 3,013 3,342
b Sk 0.62 0.66 0.68 0.70 AT FAt 33,536 33,397 36,949 42,960
B R 2.26 2.20 2.01 2,08 KRIIBAILK 182 182 182 182
R 14,955 20,533 23,706 24,708
hETAE 4,766 4,766 4,766 4,766
T K= 1,316 1,316 1,316 1,316
ANEAER (BFL) 2023 2024E 2025E 2026E AT K4 23,094 28,672 31,844 32,847
A A 5,629 6,538 7,596 8,867 ¥ F &t 56,630 62,069 68,793 75,807
VIR FRB A 0 0 0 0 i 5,414 5,414 5,414 5,414
FEIA 2,745 2,542 2,828 2,998 AT FE B AR 5,523 5,923 6,844 7,797
R BILHE 58 397 417 427 TR 0 0 0 0
BIE R AT -807 -1,160 -793 -893  Hu A fifk 4,166 5,060 5,660 6,375
2 BEHALAK 7,625 8,316 10,047 11,399 i) fifRA-it 15,103 16,397 17,917 19,586
K -4,382 -8,120 -6,000 -4,000 K HEH 8,513 9,513 10,513 10,513
ZH 10 0 0 0 HEkRHAats 1,603 1,603 1,603 1,603
Hpes -76 0 0 IS 10,116 11,116 12,116 12,116
# RE HRA T -4,449 -8,120 -6000 -4000  # 4k %3t 25,219 27,513 30,033 31,702
TRAREH 1,624 1,000 1000 0 FKFKA 2,610 2,610 2,610 2,610
PEA R K 0 0 0 0 AR FHENS) A HRAE 31,426 34,571 38,775 44,119
- -3,904 -3,789 -3,809 3,950  VHRAARE -15 -15 -15 -15
R E AR -2,280 -2,789 -2,809 3,950  § ffe B AR A A 56,630 62,069 68,793 75,807
A HRE 1,113 -2,593 1,238 3,449
ks (1) RPHEAEIEAFKENBEA 3 A 18 B; (2) AEZRM AR L
FARR: A& 3RA (2023 £43R) , HAER
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APPENDIX 1
Summary

Both volume and ASP increased, with performance in line with expectations. The company released its 2023 annual report. In
2023, the company achieved revenue of Rmb33.16bn (HTI: Rmb32.85bn), +18.0% YoY; NPAtS of Rmb5.63bn (HTI: Rmb5.61bn),
+18.4% YoY; non-recurring NPAtS of Rmb5.53bn (HTI: Rmb5.54bn), +18.5% YoY; GPM of 35.4% (HTI: 35.4%), +1.36pcts YoY. In
4Q23,the company achieved revenue of Rmb9.34bn, +21.9% YoY & +6.1% QoQ; NPAtS of Rmb1.50bn, +75.9% YoY & +16.6% QoQ;
non-recurring NPAtS of Rmb1.47bn, +72.2% YoY & +15.5% QoQ; GPM of 36.5%, +3.70pcts YoY & +0.23pcts QoQ.

Product mix optimization led to a continued increase in ASP, significantly improving profitability.
Profitability of overseas business improved, with dual capacity layouts in China and the US supporting demand growth.
The trend towards automotive glass upgrades is evident, and CAPEX accelerated to fuel a new round of capacity expansion.

Earnings forecast and investment rating. The company's high-value-added product penetration rate is expected to continue
increasing, combining with decreased cost to strengthen profitability resilience, with capacity expansion providing sustained
momentum. We estimate the company's NAPtS in 2024~26E to be Rmb6.538/7.596/8.867bn, corresponding to EPS of
Rmb2.51/2.91/3.40. Considering the valuation levels of comparable companies, we give the company a TP of Rmb52.61 on 21x
PE of 2024 (lastTP: Rmb42.97 on 20x PE of 2023, raise 22%). We maintain the OUTPERFORM rating.

Risks. Passenger car productionand sales arenot as expected, geopolitical risks increase, macroeconomic grow not as expected,
capacityreleaseof the company is not as expected.
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APPENDIX 2
ESG Comments

Environmental:

Fuyao Glass actively addressed climate change and implemented energy-saving and emission reduction measures to reduce greenhouse
gas emissions during thereporting period. The company continuously optimized its energy structure and increased the proportion of clean
energy usage. It also increased environmental protection investment, promoted comprehensive treatment of pollutants, and promoted
green office practices to reduce resource consumption. Meanwhile, Fuyao continuously developed green products such as new energy
vehicleglass, contributing to automotive lightweightingand energy conservation.

Social:

Fuyao Glass attached great importance to protecting employees' rights and interests. It continuously improved its compensation and
benefits system and provided employees with a broad platformfor career development. The company valued employee care, organi zed
various cultural and sports activities, and fostered a positive work atmosphere. Meanwhile, Fuyao actively participatedin public welfare
undertakings, donated funds for education, supported disaster area reconstruction,and spread positive energy.

Governance:

Fuyao Glass continuously improved its corporate governance structure, strengthened risk control,and adhered to comp liantoperations.
The company valued anti-corruption efforts, persistently strengthened integrity education, and fostered a clean development

environment. Fuyao upheld the concept of integrity management, protected intellectual property rights, emphasized product quality
management, and strived to provide high-quality services to customers.
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ARRREG EARGF M, BABRRAGEAE RALARAZ (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)A % 8 B frie A 4 R A
AMTSCLMEARTANFARGARSK, BADREREDMTSC) AR A ANELATH ARTERANFRAS 9.

IMPORTANT DISCLOS URES

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 ("HTUKK”), 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 JF 4k 4E Analyst Certification:

Ko B, ERRE () ARTRETHTREARRT AN AFLY RROEALAAAHAALFAI MR, FL (i) AORHTRA EAF f\wmaim
ROARENANL ARRRERX; AR RAREY AR ARAD A, AN (LEANHTE) MMZM&MM BARANTE (AL2ERRN) R 2 EAH
RREAAENIN TR AR AR ALRE Mt B A K424, 1, Bamey Yao, 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, isor will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (incuding members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K IR ERRGE () ARARETHELRARRTANARAR Y RANEMLAA AN A LT AIHMALL, FL (i) AONRKIRAEAEP EARARE T A £
HAKERAMAARAREMA; RARREYAARAHAANER, AN (QHEKNNER) ELPARKAEAMFHE. APANEE (KL ERRN) RF2 AR L
RELAAEHIMTHEAALYRAEREF 4 HAIMEA. |, Kai Wang, certify that (i the views expressed in this research report accurately reflect my personal views about any or al
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 | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3business days after the research report is published.

# AR EEE Conflict of Interest Disclosures

BRRRA LR LARAATHERRAALE A AA AR HBARZ AN RAUTARAAZXT, AAAAREA T, ATRARAFAANRESR (MTHERH R
EARAEE, »ETBANARE S, %K %% Z 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).

FREL (R200% 7/ 18 F8H4) 3 42 Rating Distribution

BARR (RTREAN) RAARRREARAARAREANE A 00

ARTRT . PHABTAT, AX ARG @0E HTIHERE L, #1 HTI Most Recent Full Quarter Prior Full Quarter
KESHRAANLEGE, REARAANRL LR ERERL. MK Underperform Undarporform
IR SRLLLELLLY. O
ATAER ( muaxmﬁwg S MALRRE.
PHITRERL

REXF, Ak 28 MARAEHLERRKEE 1000 £, RER b Outperform Outperform
T 83.4% 89.3%

PR, AR 208 MAATAATAEERINRK, RERLHT. RE
FINRMNYSE B3 A2 AL, KA &Pt AN HAE - £5],
BEXRT, AR B MAARARS R EREREE 10%0 £, RER AP
‘F

SuRERERE: B A -TOPX, B -KOSP, 47 - TAEX FK -Nifyloo, %
B - Sp500; £ P EHAK -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 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.

AE % A N0 REEGREFLRENF

RFXF il BIAW

(#7%)
BARRREMRAE AR 89.4% 9.6% 1.0%
KE4HE P 3.9% 5.1% 5.6%

EENFRAG LARAFEPH ERT A1,

EAMPHEN, PEREAMAH AR STRT KT, P RAEERTRA,

RERIE FINRAINYSE 898 A A AL N, &M A B P RRRUANBAE 43, FREALAPREA RN R 2,

LAHREEGRN (BE200%643080):

FA, AAIIBAA R AR A AR EKEE 10w L, AR LT

P, AR -8 AANREAAARERTNAK, AER UL T, REFINRAINYSE SR AR AR, AMA BT RFAUNEAL- £5],
fh, AR 18NN RER A LR RKBE 1000 L, AERALT

AMREAR K DK -TOPN, %E -KOSPL 47 - TAEX, PE -Niftylo0, Lmfih #EHA K - 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 included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

BAEREPLAML: AEERAAT T, RAAEERS, FERLSIREGEALRBAARZEARL, AL TTRAMARARE 2D 4. SABLLERM 4 £ 5 2
THERZHA, RE BHROBALT ARG BE, ARESL KA.

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.

HRABR AREE: BEERTEAAPAERASENTE A REAREAAAA, BLE A (600837.CH) , AABKRT LANENT, LATYELATE A ROALRE. £
R BABGRAERGEARAGFALG, AIEARREEAEANYE ARIATHA M KA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A<Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.
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HEBRAK 00AR (Qu00) B&: BERFQO0 KXR- M 00X AR ERARANRATEARN NS &, RLRERALATREHG AL, FEATRLER A
RARETAHLAAL, AEEREE A QOOBKAMELLT.

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 quality-based screening process in combination with areview of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA (ANESG) K BBLFF BAK: LEALIOUA] (FINESG) HBZH, w4LFANRALAFAEAEY:
-k LA (FINESG) ABAQARTHERFARARTEND (AT HAAND") ATARRBOAFE LG AR, AXANEENERMAL ERRAERRE, A7
WRBs R AE, H#MWHTM\MM& E, AABEACTAMAIRGBR, LEXBA AL B ORE. AAIATENMAARAET L BRA AKE K
ENPBLRERNETAREANER X

& ARFARKHKFELBERE UMMZS?F KEARARKENERED FFREAME AARIAG. KABAANSRRHRARARDAAARBOR S A0 4l
",MM#XEI\M@M‘JHLW\% BITEE AR AARBHAAL A -RAA AR LR LB, REAARY, KEE (ML LEHES) RRATEARL, dEH L
EXAREA BERR AR .

Pk RRERARBAN AR, ANARERGEARA . ABAND SLH BHTER, EAMAINATERAKETHFELRATEAEARAH, RF M\«U&Mﬂ%
AORHL BELLE. BREE. AR RAL BT TR KA B RN REL KR TH BERBEE. RY. ERBARRNE, TUBRAERALR T2
RAKE, GRPAERENBRETE, DR FRETE,

Fuk PARTERAAR, RERMEFE AN ARBIAL (o (LRALAZ EABN) (LRRAP RS (Akir) i) (LRABAKA) 5)AA%H, NELR
BAOARRA, ERRRF RELMDRARAAR RAF-RH, WDARKPRARNE,

SusallWave FINESG 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 investme nt 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, nome 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.

TEETEY:

FRERANARRE: ARSOBAEREAEBARAY (HTSGL") HATREAIHADFALARA D (“HTRL") K47, AN ARBAREARAREN (5571 %) #
FEARZAEED (REARKEL) WARER. AL REE HNSGLH A £ B2 3 Haitong International (lapan) KK. (“HTLKK") 44530 T X4, HTI) KKR@EI%K%?E g FN
EARTHA .

PREEANFRRE: ASIAS A RS, EFRAREAR AL Securities and Exchange Board of India (“SEBI” ) % % Haitong Securities India Private Limited (“HTSIPL” ) # %
Tr, BEMMER LA Z BSE Limited (“BSE”) 4 National Stock Exchange of India Limited ( “NSE”) EF A G (4 AA THELHM L) A RE, HISPLTF 20065 12 A 22 A KM
FAAEBE FEAEBARAD (“HTSC") # —% 4

FARRRLEHNARERA L AL RSN, 24T HARE FiEARAARAIR/RAREREAEANARARELY BFERAA.

AXBHAL ARNECREFAROTERR, R HTIRL HISCL AHEAEWBETHBRREARD ARAZ (“HTIS6") A RALEAN, ZARPEARTRENAT AT H
PRARE, AXBPAALANAEARSAS, ALK, BAAFEL, AXHRBEALRA. 1#¢k&ﬁ£ﬂmﬂkﬁﬁ ENARAEEBRETRENNE, KLHF £
zﬂm%%ﬁﬁﬁﬁ%i%%T&PTﬁaﬁxﬁw &%%ﬂi”iﬂ AXBPBROEATRAREATE, PRELFEURRL AR Db it At lh, WL 2K 0
TEAMER PARAYA, SN ANFF-ARABANLER, T8RS, b%éufr/\wimilflﬁ’l AEETAABRNTHEE, BAEREAFAHRLL. KT EAR Y
ISULEFDOCE S E S %kﬁ Aﬁﬁﬁ*%ﬁﬁ”a%%%% R, pEOHFRABARGE. BAELAAAIFAEERNEATEAACH SR AR, 2. 28 F
ERFENELAR, ABEARL ARG ARENRTEATE, FOTRAALHAANHA AP AEMARANENRL, A6 ALES . ERAKBARRNRAREN T
1,
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RHAXAEABT EO BRI, HTIS6 RAMGARA Y, FATEAR. T5HE0, HTAREALFARALATRNENEARN L RHE ROAERNAR £,
HTISG 8944 7. X AAARLBELA LT A HIS6 HAXEP AL RES AL MAENHAN D KA AFTIRRELR AR L. HISG THESALBAMELHNREL X
~HOERAR, RHTRURA L AAARAL B HRBA TR HFLH AR, BHAEN.

wHHALE RRA% wwequitieshtiseccom , AHES A X ABER ARG A BAA AR ER IHAB RAA £ HONEEL.

FERNMRRERE: AIHREA LAY BRRR AR F AR FINRA BT ERRARBRE XA, FARZABFINRAA XS ARAL AN ARAHE, AMEGREY 7
EARDNE DALEAN LR A,

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 asan 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, 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 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.

PEFRRE b

RETXAAARL, FNEAFEARARSEAARAAAL P AR EMRARFET LGN RAAD ARAL AR RARR AR ORAEAT.

FRERANBLTR: BARREARDARA(HUSCLIA FAARAARE, HISCL A EARARERS L A4 AT D (NFRAL) ) HERM. HHLRS F 74 K
GEARBE A4 (AREND 571 %F) (MTRASFO") ARANZAEE, EAZHALREA. ARARSRELL SFO HRAASLET A" AFERLEALEEAR
BRSAREAAANGE, BAARREAFARE PAAN AR EAT AR, AALREORBARRRRE T P AL 5L MANEAETLHRE HISCLAE AR,
FRAERANTLER: AFLREH HTIRL, HSIPL & HTIKK 5.  HTRL HSIPL, HTUKK WA M2 HTSG 2BKZ A, WALZBER, AAALLRLFHIAL 4P H
AMARBZBAR AR, ARERERBLRE 19340 2 R HEARDE"F Ba-6 AARNBAEAN  FEZZAHAT A (“Major US. Institutional Investor” ) #= 1 #L# %
KA1 ("US. Institutional Investors” ) . E® A BAMATA > AARRLH, Haitong International Securities (USA) Inc. (“HTI USA") #MRLMAZAT. EAKAARZR L0 £ B
BRE, AIRBAMARLRAENE ARAHAEARRELRIAF 2N S, R &L HTI USA HTI USA% T 340 Madison Avenue, 12th Floor, New York NY 10173, 4 (212)
3516050,  HTI USAR £ £ B F U.S. Securities and Exchange Commission (“SEC”) Z ##92 £ %, & & Financial Industry Regulatory Authority, Inc. ("FINRA") MI& R . HTUSAR A %% 5
RS, CRATEY QAU . EERRAT, KAARLTREHEALDAT L, FRAREMMRERKE, LRR AL HSIPL, HTIRL A HTIKK ARZAE R E4 A A
FRBIAN ). ARARET LA A HSIPL, HTIRL K HTIKK A4 A RA E MALE FINRA 9B R A i, BRTERZFINRA S QU AARK BN ANE, AT ER
PMIRKP BANR HEASRA, AAAAARL AR EAELBRARMALRIL (08 AR) TRAL-AAR, FABAANEATERA RS, AXLE BEAY
AR AAFZEHERAAAZ AR NG ATEARA, NEQTEAXGHAPLRNAENRBEEENARAAN RS2 R, ARERLINEA M LR B oA
BRABALBLENARARANMBLLERANYn, TERAAFEAIHARRLENMEIKAP AL AR R G Y0, RERBANHAHAFKE:

Haitong International Securities (USA) Inc.

9 @ S mEDRR
HAITONG



340 Madison Avenue, 12th Floor
New York NY 10173
TRAAWE: (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
isonly 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 investment
decisions solely on the basis of the information contained i 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 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 U.S. Securities and
Exchange Commission (the “SEC) and a member of the Financial Industry Regulatory Authority, Inc. (FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any US. 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-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the 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 US. 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

FPRAREFBOBLER: EPEAREPE (TAPD", AAREANAT, FOEAREAAKAR. ANKHAARFEE) AARBERNOYDREEAARIA HAHA
RATRA GmA, FARERXEEEAL, AHATOEAXTHAETEATL? 4559 AXHEYEF AAARREANA L REA AN, ARREFAAR L L0 &
AR, ERBYOKRAA HRERFTLA, BHEAAG RANARABANBERNEAMATHEMEA RN FARE, BRALHNARAE T LR RARAR .
WERRFAG R TR BERATAFHAAARRBRALE AR SR AR EERALERANZAANNEANZARSE . AHATREEAER SXHENZ L &
ERAHRRABAOA I S REALSNMBRBRAAS AT T Haitong International Securities (USA) Inc. (“HTI USA") T ol 46, A4 2 —F A% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #4L % /3% r HFX AL A 1 (“International Dealer Bxemption” ) ¥1X5H, &£ T X # 4
A FIRTRALE, $XSEPBLAAE. A EK, AFHAALABATHRARBAACMEANBRANE, AHEER. JEAMFAR. DEXNEMEASER 24
ANOEERM ARG RAMEAF AREAFHA. AP AANBAIAREANRE, EAERARANFADE S, BRI EHHE, B DERORBAAERANE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH 1 AT A %4 1 ( “Accredited Investor”) , A% £ A ERAT National
Instrument 31003 % L1 F A AZH 1ATELA L (“Permitted Investor”) .

F KA OELEA: KFLRS Haitong International Securities (Singapore] Pte Ltd (“HTISSPL”) [A 3 2 4% 5 2013114006] TH KR4, HTISSPLEAA (MARF %) (%
10 %) (CPAN) RXHBARSBEA, T (a) REXTiEA, SRATHANRD, RARMARL AR M ARAAHEN (b) REAMA RER, RHHITE R4 H
IMAL AN RENHARTRE . ARRRERBLLEA CEARSRE) (£ 289 2) 5 sA AATARNAMATA. A TRARRZR SRS AHAEZAX HER T
H AELREQKAEALE EUTHE &5 HTISSPLEKE

Haitong International Securities (Singapore) Pte. Ltd

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

436 (65) 6536 1920

AARRANBSER: AFIREQBEDREAARAARA, BEPRANSRAE BN LRRERBFREALBRA (REGKLEAAST A% ('FEL) ) F 61
(1) 4, #1741 (1) 28 RFABLER) .
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FERRUEFENELFR: KAREGNELTR F# Haitong International Securities Company Limited S &, ARERAAFE X XL RN S LEPAA, BAATAARS
RANER G ARG RESLEP, RAARERAMART 2RO LP LB RAKR S, Haitong International Securities Company Limited 812 A MM H 2K A ALHLBARATH
BAAEREPRANEACKARAZT N 05, BAREALELREATEAN CLAL P LA LCHT TRAS .

b ! kﬂﬂ&ﬁ‘%é‘]iﬁk$5ﬁ: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2~ #| &% % &
KAZEAREFER A (A THANIC) AD) (RBRALER) X 55 2016/396 FATEEXALIARRAL, AFATABTRE 2001 5 (A3 %) EAKATARKE P
REABR 415 l FERAAKALABREATHER, MIC ANFHATEATAS AR wwwlegislationgovau, HEBF ARG LBR SN BEEEAALY 54, #
FERSERRALAERG REALEER,

AR AR AHER: AREONEEAL S AFAFREA DR Z Securities and Exchange Board of India (“SEBI”) % % ) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QMM ERLA B E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (% 4F4 r WER 4/ 1 ) HERE.

HEAM 4 A Haitong Securities India Private Limited

SEBI AFALAT R /52 INH000002590

Wik: 12034, Floor 124, Tower 2A One World Center

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

CIN U74140MH2011FTC224070

@51 491 20 43156800 FA91 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®FH4R4: prasanna.chandwaskar @htisec.com
“GiEE, SEB ATHER A NSM HNERARET MG AALA KL RBETDRRR".

AFLRBERBAGR, A 2500 GHSBRERBTUEAHRELIL.
BAKE: ERBREAZRARN 2019%, REFARA .

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 asolicitation 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 is an “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 201311400G. HTISSPL is an
Eempt 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 Registere d
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (‘FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been published
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, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report isdistributed 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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12, 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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Recommendation Chart

Fuyao Glass Industry Group - 600660 CH
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Jun-2021  Oct2021  Mar2022  Jul-2022

1.9 Aug 2022 OUTPERFORM at 39.18 target 48.88.

2. 30 Oct 2022 OUTPERFORM at 33.31 target 42.42.
3. 30 Aug 2023 QUTPERFORM at 37.45 target 45.73.
4 22 0ct 2023 OUTPERFORM at 37.07 target 42.97.

Source: Company data Bloomberg, HTI estimates
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