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MF: SHRBAHARA LR BEERRLBEAFE. N3FELE BT
TR JE B LA AL 2017-22 5 CAGR12.5%E T Bl4T, R Bk RAFEBIMF ., H
#EF (1) REREARERAREFE: 02017 F47: 1996 FLETLE
MERLERFEARBIERES, 2B ILTHEHRAXFIRTFE: RILE
AL 15.99%, AARA (BFH) BN 6%. 2014-17 552 KA A [ 4 F)
Hd 11.51 /4 £ 13.47 2. (22018-22 F: Rk TE LS F & HH £ RAE
AR 21.99% A, HF 38 L &8 T/MMZTHEFH 3.47%/18.52% %
o (32023 F: HHLME (L2HAEHAL/L) %Ik 5.58% L £ -F &
BAWGEREARER . HRAIAA, ELHTRIARBERFELEINILE
A, Rt s, (2) HBIRLZFALIE: N3] 8 2018 £ F 4T3 A
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FERFE). KN G BEE"FHER) B hak,

BRI 5B AT 2023-25 FIUCAN & 714, 839 A= 980 12T (AT 738. 860
F= 1001 /2 0); VAEH A £ 22.14, 25.72 #= 28.89 12T (JLAT 21.96. 25.56 #=
29.28 1L 7)o B RETT LN 8] R FE JERKIBEN, 4T 24 F 20 4% PE, *F 2 F44 514
e, st BARH#% 98.32 T, & 0.614% PS (J& 83.97 7L, 23 5F 20 1% PE), %4
BFRFRT. RERT: &M 5ILEEs. Edmbl, Tk, BLEKERAT

EX S F & & &

2021 2022 2023E 2024E 2025E
FA AN (F7F ) 58691 63010 71436 83858 98006
(+/-)YoY(%) 13.5% 7.4% 13.4% 17.4% 16.9%
HALE (FF L) 1876 1700 2214 2572 2889
(+/-)YoY(%) 18.3% -9.4% 30.2% 16.1% 12.3%
A\ EPS(T) 3.59 3.25 4.23 4.92 5.52
24 F(%) 7.8% 7.6% 8.0% 7.9% 7.9%
AL (%) 21.9% 17.6% 20.4% 20.8% 23.4%
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E 2N 8] PATIREK A # RBOTEE (R, 2016-2022) v 12
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1. 28&: &M AHFREETER) R LGARMEE KRR

EREARSHREZTFRARIME, Rt REME, MR TN LELRAFR
M (HR% 78.01%) A WHKEMRIEZE, AT FH 1848 SF 2 RAARBE K EmE, 5
AT P E ALY R AR, RSN E, 2022-23 555 NE ARG

£ 15 S RRME 50 587, R LMK KR BT L E—NiL 8P B &t jrdgk Nk AR
ZFHb TR NARATR, T AP RHET K, RO A RERTARSD
QAEFRANGKESIZER

NEMHARRITH BB TR FTEER, FRBERREAINIERY. Qigis

BREIR: NE BT R EMPERAN LT 2 B S8, LR HEHRN

B St R, SN ER L RS %, QA B, BR, E#"FE£:
NEAFFNE LT EERARNEIRT. A5, AFF, BRT. HdiE. sk,
Tl mMETF—IK, MACHEITEEREZUYHEAILERKRMALAHER LGSR
HIF, BAREINIE, AT B, BR. B#"F £, LHENALY,

BELGAREER, FIFARTSEER—FRA, 2010-23 F, 2N AF)z 54
#] CAGR & 13.16%F0 16.86%, #:IR30 AL o2 H N\ 3)F & % d 2010 F49 11.35%4=
Z 2023 49 21.58%; 2023 F L IILAN 714 1L TR 163 13.37%, V3 E4 A4 22.14 12T
B3 30.23%. 11/E3A, BE 2023 FJ/&, NS IMH &N EH R 5 5994 £ (Aikst
15 R), AF 43385 K, E24R EHK 2011-23 4 CAGR 10%.

Feie e M AL LEWN G, 2020-22 FHE Tk B FE, HEKE LKA
R\l LB EE . BRERARFZFARNT, EMNATFLA S AFIE FZ 0T
WRERS, REAPRARKRE, KA DAETL AL mEEFTTH—FRAT
tE, FE2EATFRTILE:

(1) #: SEMROKRREMFLR. ARG REEIE: OFFiLi

RESH: LML AFK, BiEES, WRARTEKAES; N ETLREW

HARPFAGE A AL X, WEFH A o, RIECRDE ) RERARBREZEATR,
G RRE THRG B3RO, QBT HRE LR ME: #ehbREH ) E
&, #EELTAIAZ B A E TRE S X, BEF RN 8 A REF L P AIEH B

o 8] — 75 W B i 3R B Su W RS v A ASE B L 1] KB SuAE, 5 — 7 d R R AR X
Haal, BYHREBH-ETAHE T o8-8 W =4 SR X

(2) B3E: FREBNH T RB et LETHARETEANIEHEA,
ELZHREXATHT, AAHBINFEAAEFTRIZIRNFE. 2ELEFHTTHLL
FHARFR NEAAHLNLE 2015 F49 1438 F LS E 2355 F L, 2015-2022 CAGR
10.29%; #A18] 5% 1 £ by 2017 F 49 3.23%%6 M E 2022 5769 2.33%, £ BN SRA G HSHE
fnge, R LEFd 2017 549 2517 W2 F] 2022 F89 2207 A,

(3) ER&&h: AL REA, 28EH G, QS NEAFH 1848 549
“H RGBT K EmR, LEREMPE R SME R R RS %,
2010-2022 “F/2 8] 1 J& 46 M 5 P &M 4% £ M 45 £ 63 -121 LXK 4], AR ILE 5% o
MeE A HERIVE SRR BB L RAEEF FH /5 ART M L. QF50:
2014-17 SF N s 4 B A Sk, 2022 NS H K EHHAUE PO E;
QBHLZHERE: N5 A 2005 F42— A je = it s fo & S5 MR A BAR A Sl
R KR TR, ABATFERTEAS ZRndk, UnbIEEE, be 5o,
af, HE BHREBAF LY ARITL,
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FHR R 8] 2005-22 FFEIRE, 2023 F Ak LRI, HTI PR R 3] 2005-22 FHFEIRE, 2023 F kSRR, HT
KAVINA, N8BS ARILAETR S ) IR TR K (i) B HF8fEae
Fak, CAR R4 E A R 6955 ROE (2010-21 47, 2023 FwA ROE & F 20%). #
OB L R RT BRI AR E AT A& FER 1T G E AR RS R GG A SO ALE] L A
SR AR EER .
B3 28K ROE (%, 2010-2023) B4 NINesaRkaoic® (2012-2022)
31 - — A (R, Edh) e AV AR (%, i)
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AR 3] 2005-22 FFERE, 2023 L LrHAR, HTI FH SRR 8] 2012-2022 F B AR, HTI
B5 BT 8] HRAAR R4 A)EAMER (2013-2022) B6 T8 RAR REABZMA) A% (2014-2022)
25 - m— AR (1L, £4)  —a—YOY (%, #4h) - 20 A (107, Adh) e A I AR (%, A4)
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20 -
- 15 14.0 729 69.251 o 140 431 | 79
14.4 12.0 4 58.0 - 60
15 4 127 139 18 52
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6.1
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FH SRR A8 2013-2022 F E IR, HTI FH KRR 8] 2014-2022 F E AR, HTI

E: BAVEARIER T 2 8] L RAFA RN & R RAFA IR, TR
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1.1 S ATIEAR N 5] W 4 A2 3% Pt g AL 2 P

AAMIRY, NAEYREERFE TIERHEOFRY K, BEARIXBRZME AL A
=Yl

111 EX: BRMEARFALEARELHE

NEALERAMEEXHAE, Qs 555 brk: 2017-2022 FH LN B L g E
76% VA L F &M AK e E, 2022 FEHE/ES/HEE b 88%/10%2%. (2)4 8]
PR 5 R A R A EGRE K ARIE N S BT H RE, N8 E e Sl MARIESL K BT B
HXEZH TSN, b S A3 aGF)E AR R B H .

BRI AR R N TR, X BT MERNE S, SR E e T EE
B TFIVERLFRBEERFNARLF MR LR, FE TN SBMES, NETE
LB ERFN & T RAT RAVIKNA, 2 8] 3RS0 % 7 A PRI A et 49 = 18] o AT,
2010-2022 5 8] 1 ) 4355 5 5P &M A& 2 M £ 63 T-121 LK,

AAREHE TR AN £ BB AEH S, A AEFBFRITRE, &
MELE, E—, t—. AFZATES ATRBTRRONE TR, SREHTLL
B, RATRFRI, EBLE, TRAGGEEED .

ANABAREFITH (BEHKEAM). REAMREZAMNERE T KL F LA 8
AZME, RARZRESRMH)HRT AAME NG ZE, 2 5] 2018-2022 F i K £.4] F 44
T 8.38%-9.41%. HAVINA, KRMA NS BEES"RAEF FH /G, N3]~
BEH Y B TENE RS SALRA, KNG LA FiE— P RA,

B7 RS> L$H & (L, 2017-2022) B8 ERAE~ RN (FAHEH, 2022)

700

HREREH

ik nEE s HERD wik WA E /2%
1 1.2 10%
600 4 _08
500 | _15 4924 1208
1301
400 4

300
200
100 A
0
2017 2018 2019 2020 2021 2022
FH KRR 28] 2017-2022 FE4RS, HTI FH KRR 8] 2022 FZ IR, HTI

B9 ZRAKZAHLELAE, MEXLEARE5LM T3 (2010-2022)

— P EMYOY (%, ) e ERFEIE EAE (%, i)
SREFLSLAE (%, H4h)

30 - 12
11.2
22 - 0B o595 - 102 10810210 101 9.1 10
15 8.8 - 8] By 874
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FH R R 48] 2010-2022 F E4RE, HTI
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B 10 % RAFLREEM 5P &Mt (2010-2022)
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FH KRR 28] 2010-2022 F E 3RS, HTI

112 st 2FLBEASURTEN AL

NI aERE, B (B, X, 28) FRiWII], HITLEZLEHE,.
D2014 57 A, NAEZHXRERERZEHARNE (AFTEEELLEFEN), —
IS BERZTEREEF, FoMSm TEA 115, £ 2016 F5J&, HAiF
Rk 400k, (22017 57 A, 2R (A%) REZEBEHARNIRE (AFTEE
B F R, BT 8ARS, BAKAA=ZL45%, ZE280. B2, 28 =
KEPFSRES, BB RAFRATE 1000 #4144, H R R 80-100 77 4H4E - 46

S8R (32022 5, A FHIRZE R Ghd) ReskEHelE P oA

A EHERG M I EERTRHRTIEE, BAZOANEFEREHRK, TE . FK X,
T HE S F @R EANEF

RENNEWERURELNE, BENINHRBENLBEFHES . 2 3 2005 F
Frds, —A e Wikie e T S MRS BAE N Se it KR 69 K skt TAE, 4548 T
FERyEaF SRR, EAREQRESBATAEOEN, BARSFALIDN
HEL, BROERE e HE BREBIFLNSSITE,

B1l 2 RAERERZBWNA RS ICANRIER (2014-2022) B12 X RAEFRERZEEA R S AR IMER (2018-2022)

— N (LR, Edh) YOY (%, #4) — AN (fC, Adh) YOY (%, #4h)
35 - 200
189 289 7 181 e
30 1 il 69 )
14.7 ,
25 - 15 - 38
19.4 i 23 I
20 171 166 8% 1ga 100 o
15 | 12.6 50 10 20
98  pw 35 26 40
10 - 10 -
19 Lo 5 93 o
5 22 17 |80
] 11 1.3 )  -100
0 - F-50 0 - : — | — B | o
2014 2015 2016 2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
TR 48] 2014-2022 4 BLARAE, HTI T RIR: 4 F] 2018-2022 4 BARE, HTI
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21 ERKALLIT AR

B B2 #E W B BT/ 8] EXXTSE T EL 2.0 FE R
BRI T, £ 7a, 435240, 15
- g RO E A TR AN T KB WA E s . o )
EEEE  wmsra ERERERS menttie. KE 00 RELAZNN A eeie et s
= 8 E4 10048 (£) BB, HFEH ° 7 ©e
66 1, P RKIAEA 3 4,
CEAEFRFENE. HE, EBREZKET
g B (RE) 5% A, 2017 F5)# /2 E 3D AARATEF IR & A 2017 #*i?éﬁ&?& 43 T, BN
. 2017 5 8 A R ATA ] H 4&&6%%“%%%#!5 H ¥ E l*litxz*cé‘mwzé;t 3395 7 L. H¥,/=ReA2% £ 1000 4%&5, Tin
KRy BEEZRESRE R TERGSROGET, W FE TR /T 80-100 7 AR #4650 69 = Ak o
HAT LA R AEZY A FHLMEEE
Rl %m‘ﬁ_ (F) ¥ L PN N
e 2022 2R HAE LHARAENANESARAEHK, 12, EZX. THELEETAHBRELANLH,

PO A A ]

T RR: 8 E RS (2014, 2016, 2017, 2018, 2022), HTI

1.1.3

SR R R S ARIEREIE S B EEREBA, YIRTHAE

A 2014-16 £ R, N IARIEB BB HREEHEEARBR TR, LFLTH
BT L ELFER BHERALGEK,

(1) 2014-16 FATLFAETIT, NAZEHFK: Lo ¥h, TEAXELLH
# & 2013 549 1176 »L. T 7% £ 2016 F 49 975 vk ( B 3+ T 7% 201 vk, 2013-16CAGR -6.1%),
Ad koA ad 2013 4 717 =L T £ 2016 549 611 »b (it T 100+7%,
2013-16CAGR -5.2%), W/ a8)&£452d 2013 5469 81 whif %34 £ 85 vk, (2013-16CAGR
2%), T hFE g 2013 F49 11%E £ 2016 F 49 14%.

Q) NEXRSAHAY EKRENI LGFEHHERER: 2013-16 F0 5 L 24K E40H
2624 35+ Z 2988 K, Eit43% 364 ‘K, CAGR4A.4%, IRFH/N 3 JIAANH 329.8 [ LA ZE
349.6 17T, 2013-16 “FJ& N\ CAGR2.0%, #iH.% %1 CAGR 7.2%.

B13 47 kHxeHFE AN RLSHE (vh, 2013-2023)

nFEREHFE

2014-20164F % 6238 %
Arde: FAEHRERIT TR

FEESH RS HeE

202042 K MLIRSLH 0
frde: HEEHRETH81%, &

A& TR27.4%.

ERAFH M E

20224 % E MRS
il HEEHRETH
10.6%, #%hA4 TiF8.0%.,
A FHAAFE AR

1400 4 17.1%. &4 A4 Rt Tl AE: FEHETRI2E%, TEE 490 w5 k#4242 8pct.
1178 #A41pct.
1200 - M51 . 1121 e, mmmmm
SR 1089 r------ ! 21 r I 1090
1 1
: 986 975 1003 | | 1002 "
1000 - | N
| 886 ! !
1 l ! | 1
800 ! 736 ! : | !
b 717 | 722 | 711 | 7
v Mes7 697 | I ! 654 | 06
\ 611 \ l | |
600 - l 1 ! ! 1
1 l ! | 1
l l ! | 1
400 1 1 ! ! ! I
\ \ 1 | 1
l l : : 1
1 | |
200 - | 144 151
1 1 | 1
0 T T T | T tr
2013 1 2014 2015 2016 2017 2018 2019 1 2020_! 2021 : 2022 1 2023

oA RR: 8] 2013-2022 SF A ARE, FEEZEWMS, HTI
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1.2 LM : REFTEAREA, ETASHAERAEA R 78%ALX

EFAREXREANIERREH A 2010559 A, Add@dqLtEaTHARETER
1838 K 09 7 XK B 69 27.57%% RAEA TR IZA A= 100% L& T 7 £ KA RN 5] IL
A, B _EETERTESNEFR LB E 42.09%, F03EREHA

EFNNEHABAERAAR 78.01%K . N HZL(RELE (5 FLEXH) hiE
RS Lk RARRNS OATRARERAAR") 2%, 20059 ATRTAE
28 5 o ) 3 AT bR B 50.44%4% FF E 78.01% (LT o 8) il 3T A FF o 8] H — A5 ) 4
HH 20.50%) .

2022 FA S F o 82 RAEA TR ak BN 8] 99%IX N AR 94.7%A)E, A/ 5] F
IR, BATVME T 2 RAEH TR 8] 89 Ak 501 LR 4 4o % 2010-22 52 RAFA TRIA N & 102.4
# 4 % 503.6 1z L, ¥ CAGR14.2%, 4 #iAd 3.0 A £ 21.5 12T, % CAGR17.8%,
2014-22 F o R4 FH /£ 51.81%-75.67% X 4],

BT ERAEARCANSNBS L FHk, A EAES LT AL T 2 KRR R 8] 1L
MERHEL.

1.3 M 4%: HA#IE3Z ROE, M RdMKERAFEER

/> 8] ROE K-FATSu4T, BAHN A 235 H . (1201621 5/ 5] ROE K-F 4+
20%+, B TAET LLEZWHEL. RS ETRSAWE & FHa9 8 K4, 2022 F4£
ST L EAR T AR LT RS TR ke ek E; QA ES: 2019 F
NEBR AR XK 805 KA. KTA KAM 268.1 RAME LM 3306 K, RIKHFEH
f\ ¥ 30K, MTAKEMNS2 XA KL 19.8 X, 2020-2022 5 AR Hh. BIiTE

%
WEEETE, WHRERGFERTT, ZRAFMES T 2R MAG B HEKFE,

M= &, NS AERAZRA. N UMEA A T, HE4 S B 90%+,
B £ A RIKTFRET. RAMAH, MEXIZRTERREL. RELZFT"FHEAL
W, BIHEOE(2E S ILA 2R PRA, BEEMFBRIRFH NG FEERE,

B 14 £ &/ 3] ROE K-F (%, 2016-2022)

B15 £ 208 %A ERFE (%, 2016-2022)

—— YR —t— KA A X
" A n —— A ——— A KA S
30 -
265 25
25 { o5 219 945 219 220 225
. ) 19.9
- — 18.9 20 | 18.2 3
20 - 156 166
203 209 211 5 | 147 :
15 | 175 18.8 18.0 ] 133
9.8
10.0 10 { 85 9.2
10 { 85 8.2 7
5 » 5.7 5 | 36 37 45 4.6
21 24 ' o |39 37 T 22 23 40 42 26
0 . . . . . . . ' ' ' ' ' ' '
2016 | 2017 | 2018 | 2019 | 2020 2021 | 2022 2016 2017 2018 2019 2020 2021 2022
FHRK: Wind, HTI #HRB: Wind, HTI
W H oL R E L Z )G 0E S EAEEE Y
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E16 £ 2N 3£ A% (2016-2022)

B17 £ 20N AN AEXHTL (X, 2016-2022)

—— R AE e B KA BRI —t— EH A
45 4 393 41.0
379 374 37.7
36 1 v———""/\ B4 302
360 358 :
34.3 34.0
27 | 324
27.3
18 4 20.8
o| %0 83 82 85 82 78 76
34 33 28 a2l 44 31 439
0 . — . . . ,

2016 2017 2018 2019 2020 2021 2022

450 — LR e I K W
400 4 3549 381.4
350 | : 3219 3329 3306 sar
300 286.3 299.5 287.0 .
1 2 2606 2629 2681

250 - 200.6
200 -
o 124 5
100 | go7 721 722 805 883 ‘ S
50 4 * v ¢ 2%

0 . , , ' ' '

2016 2017 2018 2019 2020 2021 2022

FARR: Wind, HTI

FHRIB: Wind, HTI

B 18 £ &\ 8 k& A4 X & (X, 2016-2022)

B19 £ &\ 8 g AT IR A 4 R &t (X, 2016-2022)

—— R e ] K A A

207 202 216 198

2016 2017 2018 2019 2020 2021 2022

—— QA T KA Bk
80
60
40 |
g . . . 23.5 199

20

. ?)7\11_9

~7__ 57 46 3.8 33 4.1
0 r r r T T — T )

2016 2017 2018 2019 2020 2021 2022

FH KK : Wind, HTI

FH &K : Wind, HTI

FRARKEHL. BHEE A EE 2017 F469 3.23%% B E 2022 ) 2.33%, FEHFHL
&, HPAE . T W45 N E 5 A4 0.34pct. 0.46 pct. 0.10 pct £ 1.32%. 0.69%.
0.32%, S AEMRLBR TN REGHFEFEHMLE, R LEHd 2017 549 2517 ) 3

2022 5§69 2207 A, B4

BABBA LI FERA TR T R FHHEL.

B 20 2 8) % A &4 (%, 2016-2022)

B21 28 FH4NLR/BEEANE (%, 2016-2022)

4 . 359
323 322 L,
3 275 555
1 : 2.33
2 ] 189

—_ 166 162

1.33 136 1.32

dL27 415 112 403 ——
. 1.03 086 074 069
0 044 043 048 051 056 045 032

2016 2017 2018 2019 2020 2021 2022

5 —— A B KA B

4

3

2

1 4

0 - 0.43
14 072 024 5o

2 T T T T T T Y

2016 2017 2018 2019 2020 2021 2022

FHR R Wind, HTI

#H KR : Wind, HTI

i Sl PR3 B X5 0945 B A B e i 5 R
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2. MF: ZRBETSRA XA, ZETHLEBKRER

/8] 8 2006 FUAk, BEFHARBLFHNEET IR, BASMMEZRERSD, R
RBEHEEBGRGIITH AR RARBAIAGFE . &MY, BRIFGEAIHFNAR L 53
77 A 649 5 AR R R KA S b 52 BB 28 R R 9 AR R o

B 22 a N B AR R AE A (2008-2023)

— LB (07T, A4h) RFLAE (%, H4h)
700 - - 35
600 | L 30
L 25
500 | 20
400 - 15
300 - I I - 10
200 - B
L0
100 - 5
0 -10

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

FARR: 28] 2006-2022 FFHR . AR KA AT, 2023 SF G HAR, HTI

B 23 2 &) A1 B AR T AR F L (2008-2023) B 24 /8] J384 4 B AR R A& HER (2008-2023)
45 - LA SR (T, A4h) 35 — iiﬂdaiﬁﬂirﬂ (427’5, Ldh)
RATRE (%, AH)
40 - RFEARE (h, A) L 30 25 - he '
L 30
| | L 20
25 | l 15 15
20 1 R 10 ' l 10
10
15 | l I ' 5 I l
10 1 0 5 | 0
5 1 5
0 = L 10 0 lm -10
W OO O «— N ™M < IO O M~ 0 O O «— N ™M W O O v~ N MO < 0O © &~ 0 O © «— N ™
©O O ¥ “ ¥ » v - » ©» » +« J o N N O @ ¥ » - » » © © ©— ©«— d o N o
o O O O O O O O O O O O O o o o O O O O O O O O O o o o o O O
AN AN AN AN NN AN AN &N AN &N &N N NN &N &N N AN AN N AN AN &N &N &N &N N N N N N N«
FAtRIR: A 5] 20062022 4R MR KA RPUEH, 2023 4 b4k AR 2 6] 2006-2022 AR AR KA RBUTA, 2023 F ik
ik, HTI iR, HTI

21 ERMARBEE: HEXEFRIHRTE
211 1993-2010 5F: REEFR IHETFE, NAHERXLE

/8] 2004-2010 F 2%k £ A Ak S0 N 19.59 12 TR F F] 102.41 12 7T, CAGR 31.74%.
oS F 2 8] RAE A R4 A8 0.29 ¢ LR S %] 2010 5 2.99 12T, CAGR 47.53%. F)#
Ak E £ ALK B30 CAGR 34.93%, /3] AKX KR,

AAIKA, 2004-2010 % AAEAREAERXLERETF: 2002 F47F R TH
BEE, WMAARBRTAIZZTEENEAREFLARBR, HBRA 1500 AHH
JEE P E 200+ A, FIEILEMAH R (2)2004 Filid (A AA S THIET),
FHAE 5 — 45 LR B H A2 RAEA R L BN G ek & 6B A 2 RAER R,
B bR BAT S E R ) A B A R

i Sl PR3 B X5 0945 B A B e i 5 R
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B 25 3 RAEH RN 8 5 RAN BB Fi83% % (1993-2010 <)

F—Hrgt: B ——
KA AL ERAAT PSS e
19518 430 B & 4K 20024 iFEMAE, BERIBERTES, 2004-20108k % # 4 E I LR
P EARMA IS, E b 1500A KA F240A, ERAHSAR L CAGR31.74%;
120 1+ 1993F RS £, 2 BOAHBNZ, FIAA A AIARA 10241 [ 130
gﬁf&ﬁﬁ"ﬁm 2003%5 4 HAKMKER" HBE I
01 tovesLimrRiAm 72.66 | 80
adatRE; TEE 62.39
6801  —meAmAdALE
20 | Bt T w— kX EHRN LR, AH) g o 26,95, 23.00 - 30
oy (%, %)
4, . N AN KBS RAET
SABRKMROEIUK:  yimmn AL s B4 (1070 £40) RAMAAM 240
| ‘ﬁi‘]ggﬁjﬁ-, H—4EE 20044, H#&EEIH —t=—yoy (%, ) 299
3
H A RAFA71856.02%, W, ZA% (BN 140
L i $00) kb i [
Ry SEEAET L WR425W, FEEHR
097% ., & & &R’ o
11 0.79%, EIMSERA i
BAA R iR
005  J0.030.10
0 — 60

1993 1994 1995 1996

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

FA R N BRI, DA ASFFR, HI

AARB e id AR T

1993 $£-1996 4: BM_REBAHARIERAAMRAE, ONAHH 42T
1848 89 RAFARAL”, 1951 SF ¥ BARAATIE RAARAE LA HRBE ZH~, FHBE
B RSB, 1958 A L A LA R %) . (01993 A L 2T A GIEET,
LiBT AL 5 LB AR AR LBEERAEGHET, T iRt d
“PCTRBAERAE, AlERAE L. EMEAR ARCAE RN K, ERAF
WBENEETH, (D199 F 4 A, L2 RAEHET (AH KB RER"), LEF
RN (ARG FHEBR). LEREZEET (AA M P LR"). LHEEH
R (AR S “ERM") Ao LEXRAITREBMILT AR LEERN LEERMEA
R 8) VAR Bl st 4 158, Fa5 k4 E5d L 500 2P a9 % 232 124291 £ 88

1%,

1996 F: RIBWMIFRE. FAF—BLEER, EASZARTHRLSBHFEX,
D1996 4 12 A, LT FERAMRARN TR ERAARBRIERS, BIHR
S b EMF A 29%, FAAARE . QF B % — 4 LR A TR 5] B 2505 M8 5 5
B, 55 EREERAEARNEMERE . THE, F—EHEERAFA R 56.02%

(AAEHZ 33.25%, Bid 75% 4508 T o 8) L ig4a i & £ )\ ) M 3R B A% 22.77%), A

SRIEA; EREARBIERAHRE R A 17.76%, AARAFL R, FEE. KBE
&b THAL 3.84%. 1.43%. 1.40%0itr. FEEALLBA A LTI THERH FALE
RAEAREE, F45ALLE, F—4LEMME, sTEREARIIANT RFAHEN)4
BN

EPRABRIHRLBEAS, #—FZEHRHNG . B TRIHFERAITITH#H% (A
1500+ i T4RZ), LSk EH AR, 2001 55715 & RAEA MLk & #1729 500 7 T, {2
AR BAHCFTARE L 1300 B Lo 2002 F F — 45 L6 A AT % RALA IR = 4649,
ARG, I, R LRETAYE 2RI22TFHRREARELARFIE,
¥R K 1500+ A5 H 6984 & F 2] 200+ A F ¥ 5 S+ T 2003 42 b “E AR BRI T AL 69 32
A~

£
o

i Sl PR3 B X5 0945 B A B e i 5 R



1338 E PR
HAITONG

B AR » R AE (600612) 15
200441, AFERIFAYE S —4SELREHFEERMAAREZTEN
BHEEHEE, FER, KEAEREZT (ARAETHL), £P: 2H%EF
580 77 7, & RAFR RS T L 4.25%; FERZET 132 74, HERAHRETE

e
B 0.97%; TREBEH T 108 7 U, hERAEA LT EHE 0.79%.
F262004 ST R EREE LN (RE 200454 A)
33.09%
IR TR L & * K
75% 7 & 2%
4 e y:3
iR AL
Ak A7 PN 5]
29.94% 20.50% 15.99% 4.25% 0.97% 0.79%
b RAEAT PR 5]

FAHRIR: 4 5] 2004 B AR, HTI

2005-2010 SF: LN 8] 34 :E RAEA R4 IL L) 3 m £ 78.01%., 2005 5, % —4 £
33.09%49 B RALALAR ) Eigde Taept () A dXALETHHRKX BT 7. 2009 F,
EFNEE LR LA HERAE”, LERMAFEL NS R LA T EE B EATRN
8”,2010 F 9 A, a8l s EAT R E K BT E L @8 A5 XIRFEFA 8 27.57%
2 RAEA TR 6 IR A A= 100% L& T ¥ £ KA MR 8 3, B _E& T B # £ 8 #H Ak
BIRS ZE 42.09%, H9/3)F RS A

B 27 2010 5§ * THEATE AR FEH

2010F F 4077 2010545
29.88% 42.09%
e 2 RAEA TR B £ RAEA TR
12.SH RAFA 12.SH RAFA
(600612.SH) SN . z < (600612.SH) S 2 % %
100% 7 & 2 100% # & %
14 P 1 =
& B 5 — 45 - * ® |:> & B 5 — 45 v 5 *
A TR E) A TR E)
29.94%  20.50%  27.57% 15.99% 425%  0.97% 0.79% 57.51%  20.50% 15.99% 4.25% 0.97% 0.79%
ik RAEAT RN 4) bk RAEA RN 4)
FA KRR 8] 2009-2010 £ Z R4, HTI

2010 FEMEH—FTAE T LT AKREZEMNEET L34, NI FRELES
BERKEIY. N3 20112018 FE R AEA R EH 20489 # 4 2| 433.12 1L T,
CAGR11.29%, 2010-2018 “F:% #)idd 2.99 4 5| 14.40 12T, CAGR21.71%; 2011-2018
1778 4#0h 2015 41 F 3521 K, 435 1506 K, CAGR8.30%, R HAME7 A E4 EH K4k
EREH W 1381 4 F 2454 12T, CAGR8.56%. 2010-2018 5, NN B 7R E A
93.96%-132.04%, #|iH H A7 % F /£ 98.38%-161.32%.

i Sl PR3 B X5 0945 B A B e i 5 R
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B 28 & RAF A FRALAN R 2 (2009-2018) B 29 & R AL A FR4F) & 3k (2009-2018)
16 - — 4R (L, £db) YOY (%, ##h - 80
R —— AV ST YOY (%, #4) 40 AR (e ha4
433.1 14 4 67 1 124 127 ) L 70
393.4 : 115
400 - 30.6 L 30 12 | 597 L 60
350.6 343.5 97
22073265 3222 10 | L 50
300 L 20
18.2 250.0 i I
204.9 I 14 8 40
200 - 6.8 o L 10 6 L 30
105.3 2 4 - 3.0 18 L 20
100 - N Lo :
! 2] 19 2.1 6.1 8891 44
0 - L 10 0
2009 2011 2012 2013 2014 2015 2016 2017 2018 2 e ® s 0 © ~ ©
o o o o o o o o
N N N N N N N N
FA KRR : 3] 2009-2018 FERE . KT M ER FEXPFELH RS FH R IB: 8] 2009-2018 F E R4, HTI

5, HTI

2.1.2 2018 5F: ANZ“WB"L¥E, REABH KB

2018 B ATH"BY /) R BEIE Ko fR I IRAABAL 2] A, Ay 3 A 3T 49 AR AR 45 ) A%,
A H RAEBE M F LR A G A —, 2018 F, # RAERW LA E 737K 84
A, BNAR Y B AN GG SR & AR AR AR L SRR TR AR AR A RAR A iE ANHT & 1 . #2018
F AR TERAR RN ) Z ARG L), “EREATR"IRIERA R ARARETH
by RAE A TR"21.99% 4 3RAZ AR VA 2017 “F 44108 A 2ok, PR 6L 10 45 A4
T BEMLE, & 1.00 TEMT AR IENBAART 60.00 T (A4) 6975 FiLihis
BEEEIE S ks (EE) TEERBREFTFS (AREK) ATHMA“TETF

5"

302018 5 E IR G AL HE

42.09%
4 RAE R A7 P 3] 38 L AFF
ZRAE S ZERAF 124 L 4%
100% B TA) F (31A) P
84.2%

o [ — 4 15.8%
EARAE) it (Lif) TEERBAIEF T

57.51%

205% L2 REA | 21.99%
[/ 3]

FoH KR 8] 2018 FHF EIRE, HTI

i Sl PR3 B X5 0945 B A B e i 5 R
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22 RE2018F 11 ARXFEFNMBFEFFEABETHR

AR g EH () i F et
H#kel (L&) BAZTALFTZATRA S 300 0.100%
LEERE R E A RS 30000 10.000%
B & & A K A TR 8] 40000 13.333%
FAZ e 3% 5 A A TR 3] 50000 16.667%
LR SEERERABET LS SRS L CAIRAK) 30000 10.000%
LB S KRR A e SR (A 30000 10.000%
AR B S 3 = E A R 8] 10000 3.333%
H#dpr (L) AN S 5000 1.677%
LHERBBRR RIS E AL O FRAK) 12300 4.100%
TR L AR AL B K ARAZ I AR A TR 8] 10000 3.333%
LSRR B T ERA RS 5000 1.667%
LB IR A R AR S AT PR 8] 30000 10.000%
H FRA KA A9 3 A T S AR &7t 252600 84.200%

TR RR: Rimkd (L#) TELERRRBT TS (ARAK) &KX, HTI

HEEERLBHEAFHEERERHE, OB LEEAFZ: N3 A 2018 F0E”
AR, FBRIFE TN RATIRL 212 A4 E ., 2023 F K A EIAF N 5] IRk 438
AH B AFE B IR, 2023 FARB WG Fo T @A AX], MEt—FFUEE, £
NEEEAA@IES FARLZEEAR L. QIR AE: N KRB L RGN TR
FE, AEAILT B A LA RALEM, HeT 8912V JR W) Ao He dfe 2E AT AR £ MY
I Bl AL Z AL, fRBE T “H KA BN SR LR G FA, ALKTEKERE
HRIFOOEAR M ARG A nh, L@ #BAHa TS, t—FI x5 FER
FAZRL 69 AR, ARARE KA MRS HRY, mR NI REAR, EFHNIKTRE,
AN S B, BRTR. BROK 89 R R B AT

£ 3 ERMFARE AT A B F R XEL

4 ALK

AN E RN R E DK FRTATFH DL LE, R T ARSEH AL RERTH, BELIET LEERA

2018
F N S| IR T HIL AR A RALZEFH 0 21.99%1% A .

TR T LB RAEEE B TR S HTRN S A RAMR 9.71% A E TAE, 5| T REBR T L BHRETEF (L
2019 M) BRI Ak Ak,

VILEATH" A EM, KABTRLEEASE, HRT a8 X TRTRLEZAF E QT EREkmN,

TR T ERAES T, REEE NS Fa P 4N 8] 3 TR XA S L IRL ZILATE A 4 T, FBTER

2020 b T 59 4 2 U 7 K 6 T AE

# 2T €2021-2022 HF— R ERKEL T L), WRIBFHAFTEGEEL, FANIRLEHEEN S R RIRLLZEAH
2021 B EATCE, T H 14 KoL (IR07), ANNBRLZWAHZLEEE T T M,

WEMABRI—HXAG R, HEHT N8BS HRKRY I,

BENNZNZ LML FAIRLZZAF K, TART T RIFAZ A 23ISR IR 2 ALK o

2022

A TR ESHINTF, REFRE BRI A TERRT BTN HERKZR,

it TEA TS 4L, RIENS) 2023 F 12 J 30 NS, T AFERMILET R IR ELRILE, HHeh
023 R, RN, RITRKRFHHER L REA R

ARAE N 5] 2024 5F 2 A 29 BN, NSRBI BT A AW BOILR] 69 BARE S, Bk — SR E, AN
BN A @) FARRLBEARE, HEITEEERRERRRZ 40T,

FHA KRR 5] 2018-2022 S5 EARAE, 2023 S X TAF4EM T A 8) LifE RAFA TR Sk B AR KE L ERGERNESF, FT—RBEFLFEL
kOB ABUEBUNE, HTI

W G ok B3 R LG 945 SR TE A ik B U
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213 2023 %: KRBREBHHER, SR ERAREH =%

R+ 2" AN A 4R, AER=F7aR". BB 2021 FHFAFHERS
B ZREEFKET, NN FATOR"MAEAHERARE LT, HEANLHKS
1% &\ &N T2, BHFERNF B XK K. HRAEN 5] 2022 F540, Hit—
THAERNG TR EEAR, oBIEF el R L EHHEE., HEH, NAELER
IR 548, FIRT (CERARD A RN E 4N D& REREZSFIT5HT R
(2023-2025 <F)), AT EARE EESH. A LEFRT, &MY, A& A 2id
AHR I, REAS, FREHRSFFXERDIZTRELE.

BB IMZ ik 5.58% T £ X 4-F & A 608 RAEA REAR . DRAEL 5] 2023 F 4
A 28 B FE ) (K TAFI=RT o 8] L2 RAEA PR 5] 8.0416%3F H A AL AL AL 2.
EMELBET DALY, HBHERBETIEIEERLSLEA 5.58%093F B A AL A,
QiEmeEh N a2 MR ABAL/ LIk 5 HheRBEETA 20 E0KA, &
¥ 19 {ZHRAMKA A RAR RGN E 2B RIZELHBOLBEA, Lt dHT
11.20 27T, & HTHF] 99.96%; Hd i Bk FRA RN A LT 12824 H XK
AFZZ sk, EHEBAKAET 507 L, &b 0.04%.

B 31 & FAE A FRAE A B A A A% (2014-2023H1)

16 - — A (AL, A4) S i) (%, A 4h) 941 100
|/ L 90
14 13.1 0
70.9 80
12 4 . 67.9 648
. 10.3 66.6 - 70
10 - 9.1 9.6 0.8
9.3 bl . )
52.

L 40

9.0
48.2 48.9
61 55 6.1
+ 30
4
L 20
2 4 L 10
0 - T T T T T T T T 0]

2014 2015 2016 2017 2018 2019 2020 2021 2022  1H2023

AR B 8] 2014-2022 757 RS, A 8) 2023 £S5 B RS, HTI
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%k 4 2023 5 L RAAR TR 335 4E B A R AR iL 4a

FibA LA TR AL AT (2 L)
et 5.58% 10.95
AL BRBEAR b A 1.50% 2.94
7% 2.44% 4.99
W E 4Rk 1.43% 2.99
REHEXEL 0.95% 1.99
AR AREL 0.52% 1.10
TR E Fe B ¥ 2.44% 5.00
& # % = 2.44% 4.99
b R AEAL A 1.29% 2.64
& # 12AL 0.98% 2.00
LA ERIE B R AL 0.95% 1.99
EHERR e 0.98% 2.00
FHOP =ik T 0.49% 1.00
&t 21.99% 44.56

TR R RAERAD A TR 8] K TAF 2R T o 8] L2 RAR A TR 8] 304 HE B A B AL AR S 0 SE A 89 45, & T3k
FAERE T 8) Lt KA A TR 8] 26 A B A R AT AAE S0 1 SEAR A9 3EJE N4, HTI

2.2 ANEE: B BT HLEBKRR, AREKE TR 4T

NEABFLFARTHREBKRR, MIAREAA L, HEARBRTHEB2HH
B, mBR SRS, 2014-22 550 S 4K E B AZEAF A 1100 AVA L, o EdtiTRiE
T, L5BRNESN,

ERMZENTHRERT, DAAHLKLHRHHE, N AHLILH 2015
569 1438 77 L#F £ 2355 7 A, 2015-2022 CAGR 10.29%.

B32 38 R IHR (A, 2012-2022) B33 T b 8] A3 4k
) 20175 ¥ (B, £4h)
w4 F gl oK wE miTH B20225 A4 (74, Adh)
3 ERE (%,
4000 A 20224042 F201743 K% (%, i) 3589 - 15
3391
A
3000 A 2855
L 10
2000 4 4582
L 5
1000 - A
159 194
0 L0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 % RAE e E4 T E %A

FARR: Wind, HTI T KRR Wind, HTI
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3. Ril: RIEKMERTHER, FAXBRLEEHIR
T ARICE BB K I A O R AR ARSI 58

R, ] FHRA,

>
%%

AN K BORE XBsg LA Z W R T a9 B £, 2007 421800 K

W 5 EIIFT FFefa i teizdl 6B 0T, TET RN T E R BHR TR, RN LZH
M E s R A, 2011 S ERIAHNFR T 2K, EREWMAN L
JEAZIE 1000 K, H ¥4 E 80% 094 K AT A2 5 ¥ RAFHAE « 2013 550 8] 7%

WRARIE SRR T AWK, eE LT KA EREEE, ZREHEN, B
BEEMTRAT ), pRRpEERFEZEELE—, =, =, WEIRTWHHEH 5.
WA TA/ZHE . TREZHREEEX, RLBARETE, BRIE

2017 SF#2 Ak,
AN E, 2012-17 /5,

>
%%

%4

KM & H 2302 4251 £ 3174 K (R 143 872 K, 2012-17

57 CAGR6.64%), H P aikE 4+ Ed 763 £ % 1418 £ (R 43 655 £, 2012-17
£ CAGR13.02%), &b 33.15%4R F £ 44.68%.

BAVINSy, N S AT L R A R T Bk a9 e i &R, AR ARMRNEE
A A (GRS 2 AT R e b b B LARE), SRR i 2B a0 KR AL

HHy Bk,

B34 EE4RA 4% (K, 2011-2023)

B 352012 5£-2017 FHE R E RS E 24 5 (K, 2012-2017)

— A R (A5) A (A4h)

7000 -

6000 5609

5000 44504945

4000 1 3521259

3174
2964
3000 - 23 2626273929642988

2015
2000 -
1000 -

2011 2013 2015 2017 2019 2021

5994
L 600

- 500
- 400
- 300
- 200
- 100

2023

700

-0

3500 -
3000 -
2500 ~
2000 ~

150
916 1104 1=
763

1500
1000
500
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TR A3 2011-22 F B4R, 23] 2023 FHAR, HTI

FH R B 8] 2012-2017 F A ARE, HTI

2010 A&, . TR, LARRZEBRTNE . #AAA, w53 AL XA AT
SRR RIAEENY K, 2dh TLUH 5T HHSFRAE -y, WBAEX
AET B B XA LIRS T R 487 A AR 85, 4 8] 2010 F 42 T ) oK 20X KRR
B AT o 814 Ko 2010 F L2 JAEA TR 8] Hik a2 &% A A RN 81 650 & 2% R

AR BEA TR, 53 HE 51%/49% (2020 FREAEM T £, s RAR RN S
5% RAF GEE) BIRA TR S) 5 AL 51%/49%), 2013 5. 2015 55/ 5] £ #]“F d A2

K24

HE T s8], £RAA R RST8] 3B F o8] R
BN SR, A RBA LB ETHE.

EMBE—F NI T AR 2T 08 G H R S KB T EFHFL:; §TFNaE

ZRME LGN, A

N8 G F AL A FERRE S LA FE, ML

EOREEMN, MELNEKBRRFALELKZRETOT EE, AEZRAP, £iZC
BT, ERELEXARXBT & Fd 2017 549 7.42%3FF £ 2021 549 12.45%.
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%25 ZXLTTFAANR

AL T
2010 4 4 A %ﬁu‘t;g?ﬁ,w
2013 % 3 A %E/Lf;;;;fg -
5512 EA (ERE

AT PR 8]

Feaz et

2010 HF/N 8] 4T 8) L RAFA IR 8] /& a4 &
S A A RN ) A B H 51%/49%; 2020 F K A R E
L RARA IR 8] [ RAE i) BARA FRA 8 B AL
Y9 4 51K A 51%/49% o

2013 SFN 8] Z 4T 8) LikE RAFRARA TR 8] /&%
ERAHENE] 5 A B 6 55%/45%; 2016 4 K A IR
B, Lk RAFRARR RN ) AR S AR TR 8 H
R 9 A K A 55%/45% o

2015 SF 8] BTN 8] L RAF A RN 8]/ E R A&
HREA RN 3] 5 A & Fb 51%/49% o

I G AR
2011-22 A ® 13.40 A E 47.22 L, KA
CAGR12.13%; #)iE & 0.19 425+ £ 0.65 1T, )i
CAGR11.90%;2011-19 4% #iH ! 0.30 & 7 £ 0.48
17, %#)74 CAGR5.93%
2015-22 SFiX N 18.45 A £ 54.59 12, HN
CAGR16.76%; #)idwd 0.27 24 £ 0.78 7T, #)id
CAGR16.36%:2014-22 /4 A1 & 0.19 #2 7+ £ 0.58
1L, ##)iH CAGR14.86%
2016-22 FlkNd 3.08 RAZE 743 L, KA
CAGR15.81%; #l/Ed 0.10 £+ £ 0.28 1z T, #1id
CAGR18.72%; ##)idd 0.08 &4 £ 0.21 1z T, #
#17H CAGR18.13%

KA R : Wind, HTI

B36FAABUALILERMBAARAELERZEER (%)

—— M E TR F 8] KRB N & b TR KRR LA 4Rk

EREH (%)

15
10 12.64 12.45
11.08
9.06
5 7.42
0
2017 2018 2019 2020 2021

FA KRR 35 2017-2021 F B4R, Wind, 2017-2021 FE /K 4t F 4%, HTI

B37 TdF AR MER (2011-2023H1)

B 38 T Fad %A, A ERHEE (2013-2019)

N (127, A4h)

50 - 441 47.2 50
40 | 39:8 36.8 379 - 40 06 1 05
32.7 345 05 |
31.0 28.0 30 ‘
30 + ‘ 0.4
24.8 530232232 I 23,8 :
1 0.3

0l 178 '2 1

YOY (%, #A4h)

0.2
0.1

5 AE (L, £4) —— A (%, &)
YOY (%, ##h)

0.0
2013 2014 2015 2016 2017 2018 2019
2011 2013 2015 2017 2019 2021 1H23
FA KRR 5] 201122 S AR, /8] 2023 ES4R, HTI FH SRR 8] 2013-2019 F E R4, HTI
B39 & RK-FNEINRIER (2016-2023H1) B40 £RF 84108, SARRHER (2016-2023H1)
9 - _ 40 — A (L, As) e AE (%, FH)
N (1270, ) YOY (%, #4h) r YOY (%, % &)
81 70 4 - 35 03 - 427 458 - 50
7 L 40.2 L 40
A\ 30 {
| 0.2
° 224 a2 g 48 25
5 A 43 20
3.8 r

4 |

3.1 ‘ 15, L 15
3 - 10
5 | 10. oo L 10
11 ! -5
0

2016

2017 2018 2019 2020 2021 2022

1H23

1H23

2016 2017 2018 2019 2020 2021 2022

FHA KR 5] 2016-22 57 EARE, /8] 2023 FS54R, HTI

Fb kR 3] 2016-22 F AR, 8] 2023 F4F4R, HTI
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B41 LR F IR R (2015-2023H1)

B42 LA T8 EFE. AAEREZE (2013-2023H1)

60 -

50 -

40 |

30 -

20

10 -

0

N (27, Adh) YOY (%, #4h) r 45 — 5 A)E (L, E4h) —— G (%, B
546 YOY (%, # %)
47'8 : I 40 0.7 - - 50
L 0.6
a1, 35 06 | 0.6 49 L 40
352 - 30 '\
304 338 e 05 | 33.2 20
276 bl [ 04 1 2y 23 0.4
232 ww g ) L 20 \ L 20
185 194 X 16 / 0.3 -
19. ‘ - 15
0.2
L 10
0.1
5.0 “ 5.0 L 5
1= = = = = = = =N N 0.0 -
2015 2016 2017 2018 2019 2020 2021 2022 1H23 2014 2015 2016 2017 2018 2019 2020 2021 2022 23H1

FA SRR 8] 2015-22 FEARE, A 3) 2023 F 4R, HTI

FA R R 5] 201422 F EARE, 8] 2023 FF4R, HTI

FARBEBHRET AN AR : A T — P msk b 24 X522, 2017 F2 33
bR LS B H AT BEHE. R ZAEEBA, BLAREE, EEITEHA

BE, 2023 F 4 AN NEHFITEFS 8.04%% AR RATAA LM FEAR, WL is

LA EEARE; EPEHeREd 20 EAKAHTRE, ANIEBHE ARAL/
Ak, Aok %3k 5.58%A% 4.

HMMHET B 2018 FREAAR—ETAERAARG 4L, —BFNIERAMA
AR 2014-1H23 45 R+ L34 #1049 148.48 1T, H 4B+t 101.02 L. HATIAH, »
3] B AN 7T VAL T RAE S B3 B A R A © 3R, T Se i £ 4847, 11/B1E
B RGEILE T @A DR,

HAVNA, Faa X (2016-22 F @, Lk, TREAT A SN G B 5] 2
EBARENE AL 17.68%-21.67% X 18]) B % B4 H AL X A NG 6 Lt — 5 mig &%
WE kM (TRARIFEIL—ZLEHETETS),

26 FTaFBA/AEEL
1t 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  2023H1
HN

b -k EEMH LS 1597 1941 258.4 253.0 260.0 258.0 2960 3380 371.0 381.0 469.0 504.0 356.0
£ RAE T ) WA TR 8) 134 176 24.6 23.0 23.2 23.2 28.0 32.7 36.8 37.9 44.1 47.2 34.5
&t (%) 8.4 9.0 9.5 9.1 8.9 9.0 9.5 9.7 9.9 10.0 9.4 9.4 9.7

ERA (ER) HHA TR 8 31 3.8 43 4.8 5.3 7.0 7.4 4.8
&t (%) 1.2 1.3 1.3 1.3 1.4 1.5 15 1.3

R GLER) EA6A TR ) 18.5 19.4 23.2 27.6 32.1 33.8 47.8 54.6 35.2
&t (%) 7.1 7.5 7.8 82 8.7 8.9 10.2 10.8 9.9

#)iH

& AlEE R 9.1 10.7 14.8 16.4 19.0 18.2 19.7 21.5 24.9 27.9 32.4 30.3 22.8
& A7 B AR A TR 8) 0.2 0.2 0.4 0.4 0.4 0.4 0.5 0.6 0.6 0.7 0.6 0.7 0.5
Lt (%) 2.1 2.2 2.5 2.3 1.8 2.1 2.3 2.6 2.6 2.4 1.9 2.1 2.3

FIHEE (%) 14 14 15 1.7 15 1.7 16 17 17 1.8 1.4 1.4 1.5

R (LX) BIA RN 38 0.1 0.2 0.2 0.2 0.3 0.2 0.3 0.2
&t (%) 0.5 0.8 0.7 0.9 1.0 0.6 0.9 1.0

FIHE (%) 3.2 4.0 37 4.8 5.1 2.9 3.8 4.8

R GLER) EA6A TR ) 0.3 0.3 0.4 0.4 0.5 0.5 0.7 0.8 0.5
L (%) 1.4 15 18 2.0 2.1 19 2.3 2.6 2.1

FIHEE (%) 15 14 16 16 16 16 1.5 1.4 1.3

TR 8] 2011-2022 F F R4, 23] 2023 F 5548, HTI
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4. BAM G FE

AT E B RIRT . EAVING, DS 2RILETR S ) IR TiREM K (e
B) A BEAACY K, UAZHH S AEEF k69 Z ROE (2010-21 F. 2023 F 4=
M ROE & F 20%). A3 LAl A+ a1 BARA 3140, 2@ EE =S50, &’
3 TEE AL, SR IR f oy 53138 KAFIE

BAFAM 5. FA 8] 2023-25 FILN 714 /2T 839 ftTA= 980 fet; VaH
A4 22.14 107, 25.72 1L A= 28.89 1L Lo BB RIKX T

(1) BRE B L% RAVEILN 36 11/E 4 2023-25 SF 4438 3856504502 K, #
JE N A F) 38 7%/10%/10%, £41F & 9.1%/8.9%/8.8%

(2) #exH L HAVEIK 2023-25 FIKAN L 10%/10%/10%, £ 5 F &
0.3%/0.1%/0.1%.

(3) A% FAVBIZL L 245 E 2023-25 FIN%H 20%38%, EHE%EH
15%: BWRALHAANEH 35%3gk, LA EHEHE 092%; LEA LML HILAINER L
25%/15%/10%, £ 5| F 41 32.8%: HAb b 0 N &3 15%/10%/10%, £5) £ %5 61.3%.

(4) % A &AMMREZ 202325 4 E % A £ & 1.4%/1.3%/1.3%, & 2% AF &
0.7%/0.7%/0.7%, W % % B %% 0.2%/0.2%/0.1%.

BREST b 8] VAR F JB 2 RAFAE A K EM, RAL T 2024 5/ 8] 1548 20 4 PE,
B HAE 514 12T, 3t B AR 98.32 4, & 0.61 42 PS (& B AR 83.97 &, 23 ¥
20 /& PE), #HHT KT"IEA,

W G ok B3 R LG 945 SR TE A ik B U



}3 3 B R
HAITONG NERRR « 2R (600612) 24

27 o HANLA)EF{A (2020-2025E)

e 2020 2021 2022 2023E 2024E 2025E
PES L]
N (BF ) 38079 46860 50362 57448 68409 80949
5] 1 4P 1 2.6% 23.1% 7.5% 14.1% 19.1% 18.3%
EA)E 10.1% 9.0% 9.1% 9.1% 8.9% 8.8%
EITEH (F) 4450 4945 5609 5994 6498 7000
K (%) 557 495 664 385 504 502
#ERN (FE) 856 948 898 958 1053 1156
[ 4k -10.2% 10.7% -5.2% 6.7% 9.8% 9.8%
#£X%
N (BF ) 13015 11208 12083 13291 14620 16082
5] S i 19.9% -13.9% 7.8% 10.0% 10.0% 10.0%
EXIE 1.3% 0.7% 0.0% 0.3% 0.1% 0.1%
IL e
KN (BF L) 84 92 92 110 132 159
J5] 1 4P 1 -18.7% 9.5% 0.0% 20.0% 20.0% 20.0%
E A E 19.7% 21.8% 17.5% 15.0% 15.0% 15.0%
"R
KA (BF A 136 74 110 149 201 272
J5] S i -4.8% -45.9% 49.8% 35.0% 35.0% 35.0%
£ A E 1.7% 2.2% 0.9% 0.9% 0.9% 0.9%
L ER AN
KN (BF L) 243 260 204 255 293 322
J5] 4P 1 -26.5% 6.8% -21.6% 25.0% 15.0% 10.0%
£ A FE 32.7% 38.4% 32.8% 32.8% 32.8% 32.8%
HAb b %
KA (BF A 164 197 160 184 202 223
J5] S i -84.9% 20.3% -19.0% 15.0% 10.0% 10.0%
EFYF 66.2% 65.7% 61.3% 61.3% 61.3% 61.3%
A3t
N (B7 ) 51722 58691 63010 71436 83858 98006
J5] 4P i 4.2% 13.5% 7.4% 13.4% 17.4% 16.9%
£ A F 8.2% 7.8% 7.6% 8.0% 7.9% 7.9%

FHR R : Wind, HTI

%k 8 T8 fE1E% (20240327)

A )P ] MEE AX4 b EH %4 ¥ | By +34
PE (4%, 2024) 14.8 11.7 12.2 15.0 12.8 13.3
PS (1%, 2024) 1.0 0.8 1.1 0.3 0.6 0.7

FHRB: Wind —EFH, HTI
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& 9 AHHiH R AT

2021 2022 2023E 2024E 2025E
FLEUAN (FF L) 58691 63010 71436 83858 98006
B3 K (%) 13.5% 7.4% 13.4% 17.4% 16.9%
gLERA (BT L) 55858 59915 67611 79339 92767
ghRA (BH L) 54130 58233 65728 77246 90269
A E (%) 7.8% 7.6% 8.0% 7.9% 7.9%
FAMER A (BF L) 232 216 243 285 333
Bk FLA B e LN (%) 0.4% 0.3% 0.3% 0.3% 0.3%
HEFRR (BAL) 797 829 985 1055 1235
WEFRE (%) 1.4% 1.3% 1.4% 1.3% 1.3%
FRER (BAL) 402 402 500 587 686
R AE (%) 0.7% 0.6% 0.7% 0.7% 0.7%
M4HEA (B L) 267 204 120 132 209
5% RE (%) 0.5% 0.3% 0.2% 0.2% 0.2%
#EBAABK (87 L) -4 -3 -6 -6 -6
#ikE (A7) 14 -66 71 -84 -98
FAAlE (FF L) 3232 3017 3968 4531 5057
FlEL3g K (%) 15.6% -6.7% 31.5% 14.2% 11.6%
BAsMEN (BF L) 12 13 13 13 13
TSI E (BH L) 3 3 3 3 3
AiAEH (FH L) 3242 3028 3979 4541 5068
FlH3g K (%) 16.0% -6.6% 31.4% 14.1% 11.6%
AR R (87 ) 794 760 995 1135 1267
HBARRE (%) 24.5% 25.1% 25.0% 25.0% 25.0%
FAE (A L) 2447 2268 2984 3406 3801
YEEAERE (FA L) 571 568 770 834 912
V2 & T AN A E WS FE (FF L) 1876 1700 2214 2572 2889
BlHu3g K (%) 18.3% -9.4% ‘ 30.2% 16.1% 12.3% |
FAEE (%) 3.2% 2.7% 3.1% 3.1% 2.9%
REHRKSE () 3.59 3.25 ‘ 4.23 4.92 5.52
ek 2 F BB G0 4AE (FF L) 1589 1727 2156 2516 2940

FHRKR: Wind, HTI

5. M&®RT

(1) THKRERE, BIERF. &SRR, FEEFERALE; X&
HREARATRM S, FLEFROEANERELL IR, XTFTXORAERN.

(2) 2HETEEHRR. 23 BATHESLRRODARELES %o iih
L K KA R A — R AL LA AR,

(3) FTHEFABIRIE, 4o RN FRFERF Y AT, Rl o K058 F 4
B, TRAEZRANTHTEFFRECHAGTHNR, AnFBNTHEHETHE,

(4) BA&KFERRAMAL .
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W 4B & 5 A

ERX Jup TR 2022 2023E 2024E 2025 Ak (FH L) 2022 2023E 2024E 2025E
Fredatr (L) BB 63010 71436 83858 98006
BRI S 3.25 4.23 4.92 552  FlkmA 58233 65728 77246 90269
AR 19.36 22.13 25.13 28.67  EA1FE% 7.6% 8.0% 7.9% 7.9%
B 2ENER 1.84 11.00 -4.27 9.89 T ALAE R 216 243 285 333
B RERLA 1.46 1.61 1.77 199 FLHLEYS 0.3% 0.3% 0.3% 0.3%
MAEIEE (42) DX g0 829 985 1055 1235
P/E 23.88 18.34 15.79 14.06 FLHAE% 1.3% 1.4% 1.3% 1.3%
P/B 4.01 3.51 3.09 271 e A 402 500 587 686
P/S 0.64 0.57 0.48 041 FREHFAE% 0.6% 0.7% 0.7% 0.7%
EV/EBITDA 7.04 6.89 6.78 545  EBIT 3392 4097 4734 5350
& E% 1.9% 2.1% 2.3% 2.6% WA 204 120 132 209
BAVRE S BAE (%) %% R E£% 0.3% 0.2% 0.2% 0.2%
EXIES 7.6% 8.0% 7.9% 7.9%  HABMERK -3 -6 -6 -6
) % 2.7% 3.1% 3.1% 29%  #EKE -66 71 -84 -98
BREREE 17.6% 20.4% 20.8% 23.4%  FLAlE 3017 3968 4531 5057
KEERE 6.5% 9.1% 8.2% 8.6%  FiLsMILE 11 11 11 11
HAEIRE 12.3% 15.9% 13.8% 14.5%  FIHER 3028 3979 4541 5068
BAEK (%) EBITDA 3626 4436 5074 5689
ERIN B F: 7.4% 13.4% 17.4% 16.9%  FTIFHL 760 995 1135 1267
EBIT 3¢ &k % 6.0% 20.8% 15.6% 13.0% A & PTIFHLER 25.1% 25.0% 25.0% 25.0%
HAEE KR -9.4% 30.2% 16.1% 12.3% Y HMEABE 568 770 834 912
AR R A da AR 12 & &N 8 P A & 4 A1 1700 2214 2572 2889
=R E 53.9% 41.7% 47.3% 42.0%
AALE 1.84 2.42 2.12 2.41
A E 0.49 0.73 0.54 075 FEffkk (FFA) 2022 2023E 2024E 2025E
WA E 0.41 0.69 0.47 069 HHKse 5577 6606 6711 9306
BERERIT R GG R & X 812 140 712 486
T K B B RS 1.77 1.40 1.40 140 A% 16799 14966 21505 21116
B0 R4 R4 90.72 87.00 85.00 85.00 HTHEHT~ 1559 1514 1551 1544
B R AR 2.61 2.84 3.00 3.02  RAHT A 24747 23225 30479 32452
BR K= AEE 185.92 218.71 269.51 331.48 KA IEF 0 0 0 0
s 334 319 303 288
AEIAE 46 46 46 46
R 56 53 49 45
AeAhER (BF L) 2022 2023E 2024E 2025 FFRA T LA 1258 1109 1040 951
A4 1700 2214 2572 2889  FEEH 26005 24334 31519 33403
IR A E 568 770 834 912  saiiEH 6893 4611 8611 7811
EIEIRE 2 268 425 345 345 AT EER ALK 815 463 1039 716
FrBTAHE 455 174 364 474 FKKIK 4 7 8 10
TEREEH -2027 2170 -6349 555  HCRH fift 5751 4503 4697 4943
BREEANER 964 5753 2234 5175  Ai#h At At 13463 9584 14356 13481
P 74 -52 51 49 KA 200 200 200 200
B 12 -190 -190 -190 Hu kA 360 352 358 357
HAe 9 152 -74 -88  dERF A At 560 552 558 557
BREHAELR -53 91 315 328 HifEH 14023 10137 14914 14038
BAEH -784 -3571 3978 -800  FALHE 523 523 523 523
AR 0 0 0 0  BEETENIIAHFIE 10128 11574 13147 14995
Hpe -1575 -1063 -1324 <1452 JHMEARE 1853 2623 3458 4370
BREHNLRK -2359 -4634 2654 2252 RARARRT A AR B A 26005 24334 31519 33403
AEHRE -1469 1029 105 2596

Hix: (1) R P ARG EN A 03 A28 8; (2) REZEERHAME
FH R A ESFR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Lao Feng Xiang, with a rich history, leads the national trend aesthetic. It has a long-standing brand since 1848, benefiting from
strong brand management and aesthetic leadership in ‘national trend, style, and charm’. The brand consistently ranks among the
top 50 global luxury brands. Focusing on innovation, it continuously develops new products, enhancing the industrial chain. In
2022, the Dongguan base improved innovation and product upgrade capabilities, and the Hainan processing base started
operations, complementing Dongguan in technology and market information. The Company has intensified marketing efforts,
with themed stores and a deepened membership mall, piloting new media marketing.

The Company exhibits ‘resilient growth against the trend’ and ‘high performance elasticity with the trend’. It relies on franchising
for expansion, with strong brand power ensuring market share during downturns. When industry prosperity rises, franchisees
benefit from stronger end-demand and inventory gains, with the Company employing flexible hedging strategies for higher
performance elasticity. The core barrier is the continuous stable expansion driven by strong brand power and high asset turnover
resulting in high ROE, stemming from effective incentives and brand-centric channel management.

Mechanism: Multiple stock reforms have created effective incentives, with ongoing promotion of the professional manager
system. The Company’s annual operational goals are met with a 12.5% CAGR in per capita revenue from 2017-22, outperforming
peers. This is due to revitalizing equity and promoting the professional manager system, aiming for full coverage by the end of
2023.@3Channels: The Company initially expanded rapidly through wholesale distributor models, transitioning to brand stores.
Since 2010, it has adopted joint venture subsidiaries in several provinces. The stake acquisition by Hainan Jin Niu Xiao lays the
foundation for stronger terminal management and structural optimization.

Earnings Forecast and Valuation: The Company’s revenue for 2023-25 is projected at RMB 71.4, 83.9, and 98.0 billion, with NPAtS
at RMB 2214, 2572, and 2889 million. Given a 20x PE valuation for 2024, the target price is RMB 98.32, with a market
capitalization of RMB 51.4 billion, maintaining an ‘Outperform’ rating.

Risk Warning: Risks include gold price and exchange rate fluctuations, increased competition, market downturns, and state-owned
enterprise reform falling short of expectations.

W G ok B3 R LG 945 SR TE A ik B U



B % APPENDIX

TREAHE

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

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 447k Analyst Certification:

A, FEA, ARRE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, EiF, AURIE () AFLRETHELRARBT AN KL P RRGET R BN RET AL, FR (i) RAORMEZAEIH) EAFLRET L
R ARE DAL AER B X, RARRE AT AARAMIER, A0 (BHEANNEE) ELPARBALAR4A 5, AR EE (ALEER0N) HFALELH
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

#EE X (K202 7 f 18 FHH47) ¢ B Rating Distribution

BABR ATRANT) RAAMFREERART A LEANE N

é] . {}L—]— k_’ﬁ\ qnﬁg&‘jﬁ{— k‘rﬁc ﬁrﬁ%—&ﬁ’-gm];ﬂ@ HTI é’]ﬁ?&/{ic ff‘ﬂ- HTI Most Recent Full Quarter Prior Full Quarter
Underperform

1-1% Neutra
. 9.6%

KA EHEEE L, B4 FmEALRERERR, AETHE Underperform
AT, MRHE TR EEARREN, BEANEEREHERE |
ATAABN (A E0ALEE) IALREE,

TR E A
BFRT, Ak 1218 M RFSAH RRABRKRE 0% L, AT Outperform outon
7

T, kR 1218 M ATBATEEEHTURK, BREALT, RE
FINRA/NYSE 893 B R AN, KM AR F I RRIARA X~ R

BFXRW, A% 218 M ARSAT RERSRRAE 1004, £k L
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; HALAT A B #A IR ~ 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
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advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

BRE 203512031 BHARFRREFLFENH

KFXF L3 RN

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

EENMPRERHERTRITE PR EHE 0L,

TEPHEHEN, PhALE I EANSART AT, PHELE XTI,

PA AR FINRA/NYSE 893 AN, M B b A B AR — 45, #ESA LA ROAHRANIRE,

RATHRAEARL (AE£200%6A4308) :

FN, Ak 12184 ARB A AR SRR E 1090 L, KEZAWT

P AR 12-18 M A ARSI AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAINARTZ £,
2, ARk ATBA A AREKRE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

HARGRERLAL: SARFAFNE, FAIERRE, FERSPRES AR AR R ZRTHSL, AEATTROBABRREZAUNE, IHHL LMK HFEA
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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.

BERR A REE: BERRTRALPAARFALHNTE A REFEERPA, BBiLA (600837.CH) , HRBERTLENFN ), LATTRRAYE A RBOFLRE, 2
%, BRERERASEREARRGIAEA, ANBEAEREEEIERNGTE ARFATRAFTR.,

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
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system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERELAORRTE ARSI 5 ILREAALATREGH LA, FRETHTIER A
RANAThLOAL. SEEGEET QU0 HEANELLF,

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

B A (FIN-ESG) RABRAFFMEEK: A A LA (INESG) HAEZA, HHLFalEALIFAELEN:

-5 XA (FAIN-ESG) #t# 7 h MR THEMFHRARTEN ] (ATRAARNG") ATARRBOATELFERK, AN LHEAER T AR TELTRIE, 53
WItEERIELE, FRMA LTSI TER, LRREAETIAIIANE, HEARARRERS R0RE. AN THETMASAART A BEA RS HEL
R EERERGETARARBRK AT

245 BRARBAGI I ERBREREARAE P, AHARRRAER ARG §RRRES A SRH, KB EN AR MM AL RAERM KA KSED B 07

f, ARARERR B Bo BT LA, BT HRE A S KABHENER— KA TR LR 05E, BEFFHY, K5 Colt FL5iES) RREALERL, LEHL
KEARMA B ERRAHN,

P25 KHBMAB AN, ANARERGEARA, ABRNIEADBHTHRN, EAMEIHREE RRE P OFHLERATEAZAKAY, REHARELTH
K. L8 Rk Lh BABRE. K%, BA. %5, T, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANREZTE
RIAKH, BRPAERENEETE, BRRKETE,

FOA AT ENALR, RERASFSANHLRDNAL o (BRFAER P EMDN) (LERAPRS (AGE) #H) (BRABAKE) %) A4ARH, Nkid
WY RIIT; FRRTERELRDRYR ALY FAT KA, WAALTEFRAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave 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 responsible for any loss.
4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

2T AN

FHRIERNARRE: AREDEARREARAA A ("HTISGL") WA TMAN JSARRFLARA (HTRL) A7, A0 ARBERBERRAT AN (F571%) #
AHEARTAEED GUIARBEL) HMmER. 75 TREE HTISGL ﬁ‘Ji % 1 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #8hF £47, HTUKK R E B KE A M4 A%
EHETRA

FREABTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARK A |) WA LR, HISIPL T 2016 5 12 A 22 A4
FRABBEREREDARAZ (HTISC") H—3 %

AR RREANERBRA LA 2RRIE, 2HTHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AL &N ECHBERRATERR, 12 HTIRL, HTISCL A LA THARREAZAARA S (“HTISC") HART LR, TE WA LAY RS TR TN

BRI, ALHEPHALAAARERRL Y, RARK, BRAFll, ALBRESEERN, XEPRANEMAIREREGHAFEEREFTEAONE, ALhHE/

TEHBRENHEAE SN TFRAETREN RN, 2ELAFEER, ALBTRAGERTRAARTES, PRAX RORTHARRT s BTN, WIETR
THRAMER FATRAG 0, TEARAF R RARANL R, FERER), QLT ERITAIAY, APLERARNTREY, BAATEANANRTH, ELRNRE
ISCLETSHTETES £ F LR Aﬁﬁﬁ*%ﬁﬂ”ﬂ%%ﬁ% R, lGATFRAFR RGN, BAELAATINAELEANFAT LA THER, Ml 27, 2ikA

ARG @ LRF), ARERTZAHEAARNRFESTE, FhTRAALAF MR ELETERRAARORK, HTSE RLEF, B RAREASRHRARETT
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o

Mmmmvﬁﬁéﬁ PATIRRIN, HTISG RAMGEKEAS, AAFEAR, TFhpR, ATAREA ZFARALAEGETIERRIT LSBT K ERELURETF £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR AL WRBATREAZEFL )22, BRRENL

97 F 18 B R M 35 www.equities.htisec.com , £ 254X EBEFRARGRHLAZH RRINARSTREHGNEE L,

FEAPHFREREE: AAHT AR LIIANEGEFMTA AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAE
EARHNE 2241 FAM Z 4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PRAWE T e
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR RGETRRHEEAR.

ABEREWREER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HBRA . FFLREF AR
(ERRBEAN) (BBERE 571 %) ATRASO") ARZHEHHF, EREHANMNED, KAFLRERREL SFO RN ELBTA", AFLREABLIEAR
BRESURERANTE, BARIBERFRRETHANELMERT R, AFRREGUBARTRIRE P FAREZHANETE T HHEE HISCLAEA R,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE NS, HAAZEEM, BARLEBETHALRESH A5
EOMARBZRAZ OAR, KFRREBEAIRE 193 £ E2EEAR D E' S 1506 FARABLEMN [ B 2 20EF4 ] (“Major U.S. Institutional Investor”) 4= [ A4 4%
&1 ("US. Institutional Investors”) o f & BEAM BT E 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, EKEAFRRENER
B4, z%f”*f’«i%ﬂh%&i%ﬂ%éﬂm FITETIEA RN A 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) i M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
ARERE, ARAFTLEP OGN AETHRT, KAAFLREGEMEBRLE, REARSMRAREE, M 13385 HSIPL, HTIRL 3 HTUKK E##47 % £iEAA40
%é%il%%i%o KB RARA o 4 5149 HSIPL, HTIRL 3 HTUKK 2470 R A i M R L4 FINRA B95F AMATUR 48, BT HEAT FINRA % 2241 A2 9 B BARA KR, AFEE

MK P B R IEAS R ARAFTRE P HENETEEBIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERTRLTEMR, AR%EBEALY
HRo AAFERUEAIMALRIAGEATRARS, HEXTHRALFARLRNTEAREZBRNARMFNEF 2K, RARRE P UE LAY LA F o447
ERARMF LB LNRTIMEHY ﬁxztfkﬁmé‘l%fv TR FFEAIALEBILNHN 1ﬁ&4§()\ﬁiixﬁ%ﬁ@%fv £BMHARPTA R MFRE
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), whichis a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFPBAOEHLFR: APEARLAE (TAPE", AARLEANRE, TOEEBEINFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETERTAEMAHRERBENEET e KRG A EEER NS EEANZHIAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
B EENMHAFTERMET T AREZEMA, BPHENG LSRRG A, BTSRBRNE NN BiE L, AR ZEHAN, FAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 msk 24k, HTISSPL RAFA (M AR %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTERADRDMTERAHGEN (b) KEAARAKIEAR, ZHITERS Do
BIMTERSANF RO AT RRE . AFRRERRELES GEARBRE) (F 289 %) £ oA AATAROMMETH. HTRAFLRAERZAHA S LR GETH
A, AFLREQEEARBLIATE AL HTISSPLEK R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARKANBHFA: AFRREGEBEREAARNANAR, BAPAANFLT TN LRRSRETIEMEBNA (BB A ALBIARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREDAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP KA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIERTHALKALLBRSATHEK, ASIC WMFAATEATFHERI: wwwlegislation.gov.au, #ill BRRENLBRETBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.
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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 is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Jun-2021  Oc-2021 Mar-2022 Jul-2022 Dec2022  Apr-20253  Sep-2023  Jan-2024

.31 Aug 2021 OUTPERFORM at 46.35 target 70.05.
.2 Mov 2021 QUTPERFORM at 46.09 target 70.11.
.10 May 2022 OUTPERFORM at 39.39 target 49.88.
. & Sep 2022 OUTPERFORM at 38.23 target 45 88.
.1 Mov 2022 QUTPERFORM at 38.63 target 49 88.
.10 May 2023 OUTPERFORM at 65.3 target 74.22.
.15 5ep 2023 OUTPERFORM at 64.12 target B3.97.
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