i AE R A7 AL B A EARARSE
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Huijing Yan 23 #‘l‘ké)‘%"?—ﬁ) 24Q1 %%}iﬁﬁﬁﬁﬂ.

hj.yan@htisec.com

Bisheng Cheng . k.
bs.cheng@htisec.com &ﬁg‘m 3

e et ac.com o kGBI 2001 BARIEK, FIREBABL. 23 FE CohFHAK. BH#
BRI AR RAFERBBZFHTT, Avken Lo RIS A RE,
FlitKE. . wIEFRAZRA I T, [22as4E. FXEK5 BEFR
AAR A G4, EAmIHA S IREAE T 5 &R A, BRI EA R, 4o
EVAE S AN RABAARKE, 23 FARIERMN/)AE S F)E /4o 4E )2 845 A E 5 5]
] bb+1.73%/+21.72%/-4.03% Z. 569.2/108.52/90.61 14 7T, 24Q1 K& B4k &4 W 5.,
BB AT AE IR A, MIRBEAIEKIN L mik, &3y RAAES: FATAAH,
MR Z BASE, 24Q1 VAR SRAR I B PN/ V3B & A8 /e 4 V3 B4 A TE
23 F) o +6.61%/+10.16%/+10.82% %. 163.34/32.08/30.59 /27T, #4#) A&, 23 4.
24Q1 F ARk LB A AR IR, 23 SR AAR R E AR K, 24Q1 FRA
R BE. BRAVAA R SEAT AR A R F Lk 940 5 R, B30 38 2k
BPARBATRIHBE. 2ERT K, EHT LS. RATAT, T, FliE
HAH P ERIMEIL K,

o FUH|SArk: 24Q1 BRI R EFAARE, RATATSF|RELE LIT, 7L ES
BB b A B AL R Erh, LA AT 23 SN IR KL, 24Q1 BIE AN
ARy A% BT R R EIEBRATAT, BRES FAT4H, 23 F3L4H SR
B b E) Bt WON V2B E AT 3 B Fb+1.0%/+19.7% £ 1827/125 1274, 24Q1
57 B P-3.4%/+57.6% % 46363 1270, 23 SF3L4] suir3k £.4) F F pb+0.44pct £
30.0%, 24Q1 Flb+1.56pct & 32.5%. 23 “F3L4H| SLARRAY £ /% 32 /HEE /W 4/ 4
m % A % F K -0.51pct/-0.20pct  /-0.01pct/+0.08pct/-0.64pct %
16.8%/4.0%/0.7%/0.2%/21.7% , 24Q1 5 Fill [ 74
+0.98pct/+0.23pct/-0.07pct/-0.37pct/+0.78pct £ 17.4%/4.3%/0.4%/-0.2%/21.9% ., 1T
WA A Fat 4 4T, 23 SF/24Q1 4 %) F F+1.07pct/+5.30pct £ 6.8%/13.7%.

friiax R E
EPS (1) BRIRR
M ERA FRF 4 AR
2023 2024E 2025E i AR

603288 | &Rk 1.01 1.13 1.28 HFRT  HFRT
AFRIREGABEESL, B8 603027 | TRk 0.52 0.67 0.82 HFRT  HFRF
2 o iAiE B R A TR s, 603317 | RoRA & 0.43 0.54 0.64 HFRFT  HRFRF
AR IR AP B ALAK RG], Hid 600872 | ¥IEH#T 2.16 0.93 1.20 HFXFT  HTFRT
B FRAk A 2t fo kil B FRIEA-4E H) 600887 | 47 A BEAY 1.64 2.13 1.87 hFRF  RFRF
A &R A éﬁ“'fg?‘ﬁﬁ 7L ) AP 002557 | it A 1.58 2.04 2.38 ®FRF TR
ﬁﬂi é’? %i’fﬁ’ﬁg’ﬁ{@i@@ Iinﬁi f’_‘ 003000 | TR 0.46 0.66 0.88 HFRFT  HRFRF
HJZ] ;] ’jt j;: ;’E j:f; @&ﬁlﬁzg f_ 002847 | HhiE4ET 1.84 2.42 3.22 ®FRT  HFRT
B AT IR, EEE B AL
A, wAMME. (Please see

appendix for English translation of ~ ##F##R: Wind, HTI
the disclaimer)
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HAITONG R - A AT 2

WIRR T Se: 23 FBICPRE, 24 F—FETHEVAE, BARLGEER, 23 FRAR M EREMEINEI P
AW, AEHIE GBI )3 E 5 AR 5 3 B H3g K +0.99%/ +6.13% % 365.1525.36 1070, i % & F 24 FAT R WH k)
EWPT AT, 24 F—FEARRNE MR EIR L LRI LR, 24Q1 H3k L0/ )84 5] F) b3 K +32.64%/+23.03%
% 121.70/10.85 1Z7L. #k4h 23 F24Q1 Mk EH R —F M@ EARE, REFAEFIEEE, B350 E 55 Rk
+0.34pct/-0.70pct £ 6.94%/8.92%. sbI4 B ALR KA, 23 FL AN E) LR E A 5] BAKEIE A KA, ™ 24Q1 o
I REH AN NG ) B IEIFHG W k38 ik,

BREIL, ERMNHEFH KRS T F KRBT, RABA LR T REN AL, FIXE LK EHER%RL, PIEZH.
FoRokdb, EokRde. FAEL . AR, MRS, REHTF.

A w, (1) RRisA, (2) THEdmpl, (3)#F5%. HEE., HTHEREFATY, (4) EHBHHK
AR,

Gl Vi B LG 0945 S E Ak 7 )
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HAITONG ATRART - AT 3
B X
1. AkseAR I 2401 ARG K, FUEFBA ST e 7
2. FLFISe: 24Q1 BRIERRIKE, RATATHFANFEILE FAT s 19
3. RIS 23 FEMCFAE, 4 F—FEZBEATHY, EHRLGER. e, 28
B, FZTFEB o 39
B AU TR TR ottt 39

sl Wik I X 2B 094 B R Ak A2 B R
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HAITONG

ATLARFR, - A duAT Ik 4
BB X
B 1 ke L AE] 2018 1A R B L BN e 7
B 2 fmksepa B B AE] 2018 SFrA R VTE A FVE R I o 7
B 3 Avkantidk L E) 2018 FIA R EFIEFT I i 10
B 4 Pk AT L ARATEHA S (2015.1-2028.2) v 11
B5 204, BRHMHNAEAES (FT/rh, 2015.4-2028.3) e 11
B 6 FAT. FRMMAEAY (2019.1-2024.8) oot 11
B 7 iZBAMEFEFERBIONAE (/o 2022-2024) oo 11
B 8 vk £ 8] 2018 FVARAE A E s 13
B 9 Ak LT 3] 2018 FVARE IR R Lo 13
B 10 kMBI _E T8 2018 FA R F 5 A E e 13
B 11 PR SRS £ 8] 2018 FVARIANN A F e 13
B 12 ks A5 2018 F AR NIEAFIFRE I e 17
A 13 FLH bk £ 8] 2018 FrA R E L EMARE T e 19
B 14 FLa) sk b a) 2018 AR T B AN I o 19
B 15 FUH| SRk £ E]) 2018 FrAR EAIZAE I oo 21
B 16 B A EZRBRVBMAEFE FLIZIE ettt 21
B 17 BBRARBIDNAEFE FLIEIR oot 21
B 18 2R, ZHFHMAAT (FUIM) e 21
B 19 # T BEEPF I FMAL (ETUPL) e 21
B 20 FUH] AR £ 8] 2018 SARANE N F s 23
B 21 FLHl ek £ A E] 2018 A RAE ZEH A E e 23
B 22 LA SRSk £ N E) 2018 FARAFA T A E (s 23
B 23 FU4| SR b 8] 2018 VAR I T E e 23
B 24 L4 S b E) 2018 VAR YT B A ZEAE I oo 26
B 25 ARIAR S EHANE] (ARR) 2017 AR B L EABAFTIL oo 28
B 26 ARIFAR S EFTAE (ARK) 2017 S04 RVZFFFVERTE T oo 28
B 27 RIAR S ETAE (AK) FEBARNG 2017 FAREFIFEE N, 30
B 28 thIA RS LT AE] (AJR) T REANE 2017 FAREFFEHI s 30
B 29 ARIFR S ZZ LM BN s 31
B 30 AR s EHaE) (ARR) FuAlnE) 2017 FARAE TN E e 32
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HAITONG

B 31 ARIRR o £ E)
A 32 tRIAR s L3
A 33 tRIAR s L3
B 34 ARIAR s L3
A 35 tRIAR o L3
A 36 thIAR o L3
B 37 AR S LT aa)
A 38 thIAR o L3
A 39 tRIAR s L3

ATWAF R - RS ATk 5
(AJR) REAINE) 2017 FUARBE TR E e, 32
(APE) F5LRINE) 2017 FAREEFTAE e, 33
(APL) REAINE) 2017 FAREFEFAE e, 33
(ABR) FeRna) 2017 FARAR TR FE e, 33
(ARR) RIEANE) 2017 FRARFE T AFE (s 33
(APE) F5uRINE) 2017 AR T E e, 33
(AJR) REAINE] 2017 SFVARIAE R Z e, 33
(ARL) #SRINE] 2017 FVA R TEHFNFE R o, 35
(ARL) REAINE] 2017 FARTEFEFNFEI e, 35

4ol Pk IE X5 0915 B B An ik A 5 9P
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HAITONG

LR - R ATk 6
xEBX

&1 RS AR £ 8] B BN AR] PG s 9
F 2 PRSI E TG BANFIE I oo e 11
&3 RS BTG E I Il s 14
k4 R SARSE E TG E IR FEE Il s 14
A 5 PvRSRARIE LG BN T FE T IL e 15
& 6 PRSI E B LTS T EAREE T EAE T 15
F 7 PRTARI E TG JAEEEFIEE U s 17
F 8 PRI E TG ILA T U oo 18
A9 PTRTATALTT LN G AE I oo 18
& 10 FUh] sk £ 8] B AN T R FLIZIR T T 20
A 11 U St £ E] BAUE T e 22
& 12 USRI LT AEE TN FEE T e 23
& 13 LB SR L TG EILR I FE I oo 24
F 14 FUH|SeAR3E L) BB ) BT DL e 25
& 15 Ul E o LT 8] T EARAE T FEAT T 25
& 16 LA S BN S) VAR E A Z AT JU e 26
F 17 FUH s BTN E) LA A U it 27
F 18 FUAISAT AL TT ELAN S AEAEA oo 27
& 19 RIRR S ETAE] (ARK) &L EMARF IERFI (2023 F0AK 24Q1)

...................................................................................................................................................... 29
A 20 R ae Eiad (ARR) A FEEI (2023 FAR 24Q1) e, 31
k21 tRAAR S ETAE (ARR) 4548 /% 32/ /8008 % B EH 0 (2023 FvA% 24Q1) ......34
A 22 ARIRR S BTG (AR BT A Z D 34
A 23 RIS EFaa) (ARR) JFEEAFKFR (2023 F00E 2401) e, 36
k24 KRR LTS (ARK) AR 5 /FIRZABAFHEIL (2023) o, 37
& 25 ARARG BTG (ARK) &R f AR /FURERABRA S HIL (24Q1) s 37
A 26 R ae Eiad) (ARR) IAREI (2023 FAR 24QL) e, 38
A 27 R S AT Lo BN S AE AR (B 20241524 ) oo 38
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HAITONG

ATWEFR - R FATE 7

1. vk SBMIE: 24Q1 AR X, FRREASE

23 Hf CondAi. BMBKRANRE . REAEAhSHFHZTT, ks LTS
FRBNEARE, FINKE. O dEFARARAFII TR, 22aE. FEX.
B EFRADAEANT B4z, B o S KEA TR bR, R EA . Jo
A Ja BB R AR ARE, 23 FARRE BNV E P A /4o 3R 2554 25 F kb
+1.73%/+21.72%/-4.03% £ 569.2/108.52/90.61 1Z.7T.

23 vk AT Ak b 8] 24 R 6-0.57pct £ 32.93%, L+ Q4 £ F [ rb-0.8pct
£ 31.21%. 23 SFifvkoRARIRAN E [ 28/ 4/ 2 ) 5 R R R b
+0.03pct/+0.53pct/+0.27pct/+0.83pct £ 7.8%/6.57%/-1.26%/13.1%, HF 2304 3 F 55| F)
Fb+0.95pct/+1.31pct/+0.08pct/+2.34pct £ 8.45%/7.32%/-1.62%/14.15%. M Ir)aH 5 F|F
23 /2304 43| F] Fb+3.13pct/+25.5pct £ 19.07%/35.19%.

24Q1 M A& BARRBHIR A, R AT A0, MIBAIEKIR ik, sk
ML TATA S, B3R ANERE RIS S, 24Q1 kLR IE LNV EE 5 A)1E /32 dE
V2 AR5 A8 57 F) b +6.61%/+10.16%/+10.82% £ 163.34/32.08/30.59 1270, vk dutrik £
F) & B 1b+0.45pct £ 35.46%, 441 /5 2L/ 4/ R0 3 ) R R L
-0.14pct/-0.17pct/+0.05pct/-0.26pct £ 7.51%/5.7%/-0.8%/12.41%.

E1 Akt EHFAE 2018 Ak E L E AL B2 Akt LG 2018 FvA k384 B HE R

600 -
500 -
400 -
300 -+
200 A
100 -+

0 A

2018 2019 2020 2021

_— SN (12T, E4h)

r 25% 120 r 30%
- 25%
- 20%
- 15%
F 10%
- 5%

- 0%

- -5%

- -10%
- -15%
- -20%

L 20% 100 A
80 -
60 -

40 ~
- 5% 20 -

- 15%

- 10%

- 0% 0 A
2022 2023 2024Q1 2018 2019 2020 2021 2022 2023 2024Q1

e \0Y (A5 ) )25 (L, Adh) e 0y (7 4)

#FHHRIB: Wind, HTI

AR Wind, HTI

ARk R B EIFR, 2304, 23 . 24Q1 AR LAT L b 8] AR tb
-3.58%. +1.73%. +6.61%, &ma-THILA Ao, 23Q4. 23 F. 24Q1 495 h /LB /
8 ARk g JBE B A RN R o3 ik 555 4-9.25%/+2.44%/+14.03%/+1.76%/-0.84% .
-1.44%/-1.52%/+16.7%/+5.74%/-3.86%. +9.89%/-24.89%/+13.24%/+2.53%/-1.53%.

> #i: O#Reokdk: 2304. 23 4. 24Q1 AL AR H-9.3%. -4.1%. +10.21%,
23 FPNEIKIE, RANVAA EZZHFBAAIE. 97wk, Hb. A%
F. b = KBRS EE 2400 KA K, HibF BRI, BRE 2304,
23 £, 024Q1 E B /AR L/ /L SIS 5 A
-12.93%/-7.4%/-14.62%/+17.84% . -8.83%/-6.08%/-3.74%/+19.35%
+10.06%/+6.44%/+9.63%/+22.1%. @D FIEZHH: 23Q4. 23 4F. 24Q1 kAL F
B bb-14.37%. -3.78%. +8.64%, 23 SFUMANKIKRE, BATIAART 4 55 5 7%
Z 9, B EBREM TR —EXF. 575 8A, 23Q4. 23 F. 24Q1 %)
AR A R N A 2 - T A S T S S G NG S |
-17.25%/+18.13%/-18.69%/-21.13% .  +0.09%/+13.44%/-10.62%/-6.79%
+13.44%/+16.83%/-5.54%/-0.31%. (®FKwkik: 2304. 23 4. 24Q1 KA H)
Bl bb-0.82%. +31.62%. +9.28%, 4 /=duA, 23Q4. 23 4. 24Q1 4% h /2B
WG IR 55 H4-2.89%/-10.91%. +34.85%/+11.75%. +9.13%/-6.22%. T RIA
Wik W R T RIAT, BRAVAA Z2 2 A EM4EH A5 Rl R H
Rt
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ATWARR, - R SAT 8

KB BIREEL: 2304. 23 F. 24Q1 KA A B b+2.44%. -1.52%. -24.89%,
5 7Fee A, 2304, 23 . 24Q1 #9BE A7/ £ 5 /H R IG5 h
-2.89%/+7.43%/-36.96%. +0.79/-8.39%/-23.57%. -19.96%/-30.86%/-49.25%,

A A% QR 2304, 23 4. 24Q1 A5 A Fb+16.95%. +17.02%.
+11.34%. BN R FIZR, RMNAARZHT =SB EHR S RERLH
k. 4 S%A, 23Q4. 23 . 24Q1 49 K ARREHR F XE SRR AR N EE/
A [ A R E NG 3R 5 5 A -6.01%/+35.78%/+85.62%/+134.66%/-41.08% .

+1.97%/+28.58%/+47.73%/+14.75%/-18.46%. +1.18%/+17.75%/+21.79%. (2 H &
By 23Q4. 23 F. 24Q1 A A R Hb+24.11%. +16.49%. +14.73%, B3I
KEbe, BAVAKH 222 RFEUK, BB FHEIR. o TEZE P &RHFRE.
o SRR, 23Q4. 23 . 24Q1 89T EGRH AR KRR R S e DK
A 3 ik o B A +17.97%/+44.01%/+55.27% «  +16.34%/+18.28%/-26.94% .

+16.3%/+9.8%/-28.79%. 3) & L A& Fu: 23Q4. 23 4. 24Q1 A 3 F H+14.03%.
+16.7%. +13.24%, &= suA, 23Q4. 23 F. 24Q1 49 H AR S/R F AT
£ /AR ae HOE B R M O ¥ ik 4 Al A +19.46%/-4.26%/+35.11% -

+29.32%/+1.39%/+8.28%. +27.7%/+5.76%/+0.56%.

B BB 2304, 23 F. 2401 ML FF H+1.76%. +5.74%. +2.53%,
PRI KB, T E2ZENTHERRENK, 27 5%FE, 2304, 23 F. 24Q1
8 BB BRI I 7 S NIG 1R 55 4 -1.79%. +5.38%. +5.37%.

HE: BFBEE: 2304, 23 . 24Q1 S FF 16-0.84%. -3.86%. -1.53%,
BARIARE, BMNAARE SEAKTHTTHRLLEEZA X, 270k, 23
FMEFE)E | A FANIE R 5 B A -4.56%/-25.99%/-6.51%.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HAITONG FFMFFR - R BAT L 9
A 1 Ak Lo A8 B BMAKF g HL
B EUN (L) Fl te iz
EH B AR
24Q1 23 % 2304 2303 23Q2 23Q1 24Q1 23 4 2304 23Q3 23Q2 2301
%
Rk Ak 76.94 245.59 59.09 56.85 59.85 69.81 10.21% -4.10% -9.30% 2.20% -5.34% -3.17%
4B FH#T 14.85 51.39 11.86 12.99 12.88 13.67 8.64% -3.78%  -1437%  -0.38% -1.36% 1.46%
TRk b 8.95 32.07 8.75 8.00 7.12 8.19 9.28% 31.62%  -0.82%  48.45%  33.76%  69.81%
it 100.73 329.05 79.71 77.84 79.84 91.66 9.89% -1.44% -9.25% 5.11% -2.15% 1.41%
KB
817 B ke 4.60 21.06 4.69 4.99 5.26 6.13 -24.89%  -1.52% 2.44% 0.03% -13.88%  7.15%
FoARR
KA S 8.53 31.49 9.15 8.08 6.59 7.66 11.34%  17.02%  16.95%  16.39%  12.71%  21.79%
B Ry 0.92 3.59 0.94 1.03 0.83 0.80 14.73% 16.49% 24.11% 16.86% 17.71% 7.21%
FIRE 6.24 23.69 6.10 6.31 5.89 5.39 15.72%  16.31% 8.61% 11.80%  20.94%  27.20%
Xi 15.69 58.77 16.18 15.43 13.31 13.86 13.24%  16.70%  14.03%  1450%  16.53%  22.86%
B
Z gy 34.83 135.81 39.28 29.39 33.17 33.97 2.53% 5.74% 1.76% 1.62% 8.45% 12.03%
HE
ERAEE 7.49 24.50 4.98 6.15 5.77 7.60 -1.53% -3.86% -0.84% -1.50%  -21.35%  10.41%
M3 AH 163.34 569.20 144.84 133.79 137.35 153.21 6.61% 1.73% -3.58% 4.79% 0.22% 5.97%

FA KB Wind, HTI

BATATTH,24Q1 4K 24| R o8 A &, 23 F A7k SR 3 2K 28] £ ] 1b-0.57pct
% 32.93%, £+ Q4 £EF-0.8pct £ 31.21%. b /R B/ AAK S /B AEE 23 F
% #| e %) 14 -0.45pct/-1.38pct/+1.35pct/-0.61pct/-2.43pct z
34.65%/32.98%/36.03%/24.19%/50.72% , Q4 L2 S Rl e
-1.45pct/+1.62pct/+1.88pct/-0.91pct/+3.35pct £ 32.79%/33.63%/36.62%/23.02%/50.65%..

24Q1 vk AR HAR £ R B B Fh+0.45pct £ 35.46%, %ih/RBE /B vk B/
¥ OE 241 & A F F] b +0.85pct/+6.29pct/+0.58pct/-0.74pct/-4.17pct  E
37.14%/41.38%/38.94%/24.66%/52.11%.

> #i: #FRvkk: 23 FEA)EF -0.95pct B 34.74%, HAVAHEZEZ &
T tE M AT 3L 2304 B4 F B Hb-1.71pct £ 32.34%; 24Q1 £.4) % 7] th+0.38pct
£ 3731%. QWIESH: 23 F LA EF b+1.01pct £ 32.71%; 23Q4 LA %[
P+1.49pct £ 33.14%; 24Q1 £A)EF+5.57pct £ 36.98%, KATANEZZ
RATERAT BB o ts A pTE. G)F Rokak: 23 4 245 F] tb+0.59pct
% 37.15%; 2304 £A)EF-4.36pct £ 35.4%; 24Q1 £A|E[F) -3.07pct £
35.96%.

> A BREE Lk 23 F 24 F F pb-1.38pct £ 32.98%; 23Q4 £.A4)F F] tb+1.62pct
% 33.63%; 24Q1 £F)EF|b+6.29pct £ 41.38%, KRAVIAA EZ 2RI mA
THERREMK.

> B4Rk S: QXRARR: 23 FELAFF +3.66pct £ 37.88%, HKATIAN K
5 Bt R AT B F a2 IR, ARG B AR R E L 45RO X 2304
24 R F Hb+6.32pct £ 40.3%; 24Q1 £.4|F [ Hb+3.44pct £ 44.05%, KATIAA
KRx BT 1) FoudMmies &2 F 7 ERA, 2) REARBAKRT
M, 3) RHELMMA, HEAEEHEE LRA. @B REM: 23 F L4
Z [ b-0.61pct £ 38.76%, 23Q4 £4)E [ tb-0.46pct £ 37.62%; 24Q1 A%

iE G ol ik B LB 6945 B A kA2 B 0
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ATAFRR - A SATk 10

[l tb-0.43pct £ 38.28%. B E LA 23 F L4 F 1b-1.43pct £ 33.14%, %
Z 7 5 AR BRI, HEA R TR ST 2304 £A)F R H-4.4pct
% 30.95%; 24Q1 £ EF-3.05pct £ 32.04%, EZRZMKEANFG LA LIk
H#—FRA T

> B B 23 4R F b-0.61pct £ 24.19%; 23Q4 £.4) % [F -0.91pct
£ 23.02%; 24Q1 LA FF1b-0.74pct £ 24.66%.

> MEFR: ERMEE: 23 LA F-243pct £ 50.72%, 2% R TR
Bk (FE RN FE HL+40% ) ; 2304 £A)F F] H+3.35pct £ 50.65%; 24Q1
24 E R H-4.17pct £ 52.11%.

B3 Akt LT AE) 2018 Sk BA)EEIL

70% -
60% -
50% -

40% - _‘_

30%

20%

10% -+

0% T T T T T T
2018 2019 2020 2021 2022 2023 2024Q1

b RE bR e s MR

FA kR Wind, HTI

RAG, EimATk EERAMFR D, GAE. BAR. FEEM. KT, 2023 £

T QAAEN A B Lisﬁzﬁh H A RAFEA — 2 T, o F AR5 F) th+29.39%.

F 2 MR 16-10.97%. TEESHRH A5 F) Hh-12.88%. mjyém’ﬁ?f%rﬂtt-ls.ss%e B A M A

é’JTF% %%T#E%\J—.‘rﬁa&] S AR — TS, HPiBERAL. PIESH. TR
wkok 2023 48 b 409 6] F 55 F) bh+2.34pct. +2.62pct. +0.44pct.

F£2024Q1, HBATR R AR —F T, H 9 4N L+10.44%. & M AEF)
H.-15.61%. }kﬁ!’]aﬁi}% 7] bb-2.58%. ELAR AN A4 R Hb-10.26%, %%T#a%\iﬁ% SES
R EH—FEE, L FiBRAL, FIESH . TRk 202401 £4) % 45| F) tb+0.38pct.
+5.57pct. -3.07pct. P FRALEFEFEL AP R T, RANAAHAEZEZR 2023 FLEE
B BABEAT, &) K F Rah 80, WITIR4S A EE, ST RIEHFR

=
=

N H E g ARk AT L, 2023 4. 2401 RAKAEAAE TH, L+ EHd
W5 F) H-25.69%. -18.21%, A& F|F 1b-12.88%. -7.32%, ik T RokR &
%ﬁ | 20 2 694 FF, 4 A F t+3.66pct. +3.43pct.

H I8, ¥ 2023.3.29. 2024.4.7 iEHME R H R A EFHICEEAME, BHRAEE 2022,
2023. 2024 4RI F F K 69T 3 MR 4 800 /A, 1100 5T/eh. 800 /7, A4FIk
W F F RS 5. 6 AN 4R FHEAEA, BABEMNTHAE LAEESEAH D
BB A I,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HAITONG FFNERF, - AT 11
A4 ArkdiTk A HE % (2015.1-2024.2) A5 EaH. BRAHMEAESL (/U/d, 2015.4-2024.3)
150 12000 -~
’ 10000 -~
1.40
8000 A
1.30
6000 -
1.20
110 4000 1™\ S e
1.00 2000 A
o 4+
0.90 T O NN ANDODOMOW-AOATONNNL OMOW A
OO0 00O 10 1000010000 +H0+H0O0O0
080 BB gggrEeaasadoo AN qT
0.70 oooooooooooogggggggggg
AN AN AN AN AN ANANNNNNNNNNNNNNNNN
0.60

NRM: GrAE e— G (M) RESA

O S A I S Q" N A A SN S
SO S N R A I S U U N A N A U N SN
R i A S i el P i S —T'Fi%ﬁ\ ‘%5’. ﬁr"f‘ﬁ”{l\ E‘#;"fé&
FHRB: wind, HTI FA kR Wind, HTI
16000 - 14 )
14000 - 12 1200
13888 : o /\
8
% s w0
4000 - 4 i
2000 - 2 600
0 T T T T T T T T T T T T T T T 0 400
— w0 O = 1 O — n o — w0 O = 1 O -
QP Qe QP QI QO 0 0 9 Q
(o) e} o O O O - i - N « N Mm M oM™ < 4
o O o O O o o O O O o o O O o o
N N N N N N N N N N N N N N N N 0
e— RN EATIR (IR, ) 2022 2023 2024
— KA AR (LIKG, A ) — i AR S
FeArRIBR: wind, HTI - e s .
THRA: win FopRR: 2023.3.29. 2024.4.7 iEEAE FAR T A X R EFTE, HTI
% 2 FAvkduig e B8 A REF R
EFR RS FlE3) (pet)
WEHF B AR
24Q7 23 F 2304 2303 23Q2 23Q1 24Q1 23 2304 23Q3 23Q2 23Q1
¥
Rk | 37.31% 34.74% 32.34% 34.54% 34.73% 36.93% 0.38 -0.95 -1.71 -0.75 -0.14 -1.25
FIESA | 36.98% 32.71% 33.14% 33.86% 32.53% 31.41% 5.57 1.01 1.49 2.71 0.85 -0.90
F Aokl | 35.96% 37.15% 35.40% 36.87% 37.43% 39.03% -3.07 0.59 -4.36 3.33 1.71 4.05
At 37.14% 34.65% 32.79% 34.67% 34.61% 36.29% 0.85 -0.45 -1.45 0.23 0.20 -0.84
3
lefiEs L | 41.38% 32.98% 33.63% 26.14% 36.46% 35.08% 6.29 -1.38 1.62 -7.77 3.25 -2.82
A A%
KRB | 44.05% 37.88% 40.30% 38.06% 31.13% 40.62% 3.44 3.66 6.32 5.40 -3.38 4.66
HRMAY | 38.28% 38.76% 37.62% 38.42% 40.55% 38.71% -0.43 -0.61 -0.46 -2.27 1.48 -0.72
IR | 32.04% 33.14% 30.95% 32.34% 34.47% 35.09% -3.05 -1.43 -4.40 -2.22 -0.54 2.06
At 38.94% 36.03% 36.62% 35.75% 33.20% 38.36% 0.58 1.35 1.88 1.76 -1.81 3.27
B
B | 24.66% 24.19% 23.02% 24.97% 23.65% 25.40% -0.74 -0.61 -0.91 3.03 -3.10 -1.28
wE
ERAEE | 52.11% 50.72% 50.65% 45.69% 48.80% 56.28% -4.17 -2.43 3.35 -7.71 -8.87 3.91
#H3esit | 35.46% 32.93% 31.21% 32.85% 32.49% 35.01% 0.45 -0.57 -0.80 0.39 -1.45 -0.53

FoFHRIR: Wind, HTI
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HAITONG

AR - R SiTk 12

24Q1 EARHE KR RRA TR, 23 Fck kg €/ /B F R &5 A
+0.03pct/+0.53pct/+0.831pct £ 7.8%/6.57%/13.1% ; 23Q4 % E 5 3| F i
+0.95pct/+1.31pct/+2.34pct £ 8.45%/7.32%/14.15% ; 24Q1 4 H R i
-0.14pct/-0.17pct/-0.26pct £ 7.51%/5.7%/12.41%.

>

Bk 23 FRARAE /8 22 /009 3% R o5 n t+0.01pct/+0.62pct/+0.98pct £
6.55%/6.11%/10.78% ; 23Q4 ik 4 & /& = /B F A F 5 B F B
-0.43pct/+1.93pct/+1.93pct £ 6.53%/7.57%/11.42%; 24Q1 FARAEAE /% 32 /HA18)
A 53] F e +0. 08pct/ 0.46pct/-0.31pct £ 6.39%/4.91%/10.16%. (D) X7k
s 23 FAE/EE/HE KA E 5 5 F bk -0.06pct/+0.39/+0.81pct £
5.32%/5.05%/7.99%, H-¥ 4% 3% A £ T 0.7pct £ 0.85%; 23Q4 4412 /% 32 /4
8] %% ) % 3| F b-0.68pct/+1.39pct/+1.3pct £ 4.9%/6.31%/7.7%; 24Q1 454E /%
22 /8719 % A % 55| F b+0.27pct/-0.38pct/+0.11pct £ 5.5%/4.02%/8.19%. (@)%
YE & H: 23 SFAKE /E IR/ 5 F E 5 B F Hb+0.04pct/+1.46pct/+1.46pct £
8.9%/10.86%/19.64%, ¥ 4 4 % B % T4 0.01pct £ 1.38%; 23Q4 44/
o /B R % OB & 4 A F B +0.73pct/+5.96pct/+6.72pct  E
10.66%/14.91%/25.41% ; 24Q1 4% & /& ® /B8 % A £ 4 3 B
-0.85pct/-0.38pct/-1.27pct £ 7.73%/9.24%/16.86%. @‘T-ﬁv;hlk: 23 FHE )T
3% /3018 R 95| B ph-1.36pct/+0. 92pct/ 0.95pct £ 12.22%/6.56%/17.94%,
PARAN R T SRR E TR 1. 17pct £ 4.79%; 23Q4 454 /% 28 /08 %R &
%% B Fb-0.53pct/+0.42pct/-0.34pct £ 11.93%/6.17%/17.53%; 24Q1 44 & /& 32/
#77) # A % 4% F) Fb+0.12pct/-1.15pct/-2.14pct £ 11.82%/5.44%/15.99%.

ABh: RBIABE: 23 45 /5 2/ 408 % A £ 5 5 F) kb +2.43pct/-0.54
pct/+1.56pct £ 18.65%/8.76%/27.24%, H-F )4 5% A Fi32 4t 0.47pct £ 4.21%;
2304 A5 &/ /A R R F \5' | F] b +14.63pct/-1.98pct/+12.06pct £
35.77%/10.05%/45.62% ; 24Q1 4% & /& B /| A F 4 5 F
+4.61pct/+2.97pct/+7.46pct £ 17.02%/10.93%/27.79%.

F AR 23 AL /8 22 /8008 5 A £ 5 %) F] Hb+0.28pct/+0.09pct/+0.51pct
% 14.62%/6.59%21% ; 23Q4 44 & /& E /H A A F o A R
+2.2pct/-1.51pct/+0.76pct £ 16.93%/7.57%/22.49%; 24Q1 454 /% 32 /8018 & A
£ 53| F] p+0.73pct/-0.46pct/+0.04pct £ 15.64%/5.84%/21.31%. @i"}fxﬁ‘:ﬁ::
23 45 E /A KA E 5 A F b +0.95pct/+0.54pct/+1.8pct £
15.37%/7.31%/22.31%, 4244+ % % B R 3= 4 1.13pct % 8.31%; 23Q4 44 &
/% B2 /28] % R %éy\ﬁl ] bt +4.03pct/-1.58pct/+2.62pct £ 18.47%/6.1%/24.31%;
24Q1 45 /% = /R % A & 5 A F B +2.18pct/-0.9pct/+1.36pct
17.02%/6.13%/22.88%. (2) B REA: 23 F45E /% 32 /118 % A £ 5 5| F b
+0.32pct/-1.87pct/-1.29pct £ 7.87%/12.28%/22.31%; 23Q4 444& /% 32 /2718 & A
& 27| F] Bb+0.09pct/-4.34pct/-4.08pct £ 9.93%/9.68%/20.43%; 24Q1 44 1& /% 32/
#0718 % A % 5] ) tb+0.49pct/-1.87pct/-1.13pct £ 8.11%/13.6%/22.54%. @)X 5
B de: 23 FAEAE/E I /HR TR E o A R F-0.61pct/-0.21pct/-0.94pct £
14.64%/4.78%/19.29%, L 45E 4k 9% A % T4 0.92pct £ 11.96%; 2304 45 &
Ve gV DN e il n $b-0.09pct/-1.16pct/-1.34pct £ 15.69%/4.4%/20.08%;
24Q1 4 E /& B/ % R & 45 B F b +0.73pct/-0.39pct/-1.56pct £
14.85%/4.3%/18.97%.

BEAE: gl AR 23 4K /8 28 /009 B F 95| F bb-0.5pct/+0.61pct/+0.18pct
Z 5.18%/7.82%/13.12% ; 2304 4 B/ B /A F A R 5 A R
0.12pct/+1.57pct/+0.59pct £ 4.98%/7.42%/12.61%; 24Q1 44 & /% 32 /24718 o ) &
2% F) h-0.37pct/+0.74pct/+0.54pct £ 4.84%/7.84%/13.25%.

MR BRAER: 23 FANE /R R AES AR L
-0.97pct/+0.28pct/-0.68pct £ 13.37%/3.83%/13.09%, L suhf & 45 +7 547 3%
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HAITONG

ARG - A AT

13

JA % T M 1.69pct £ 6.72%; 23Q4 44 /% 32 /3118 $% A % 4 A Rl 16
+9.05pct/+0.21pct/+10.26pct £ 13.21%/5.36%/13.36%; 24Q1 44 /% 22 /418 3%
JA %4> 5] ) 1o-5.63pct/-0.44pct/-6.51pct £ 12.21%/2.83%/10.77%.

A8 kSR L AE 2018 FARLEE R AE

B9 AskARk EHAE 2018 FUARETEF A

25% -
20% 1 \/\
15% - - m—

10% -

5% -

0% T T T T T
2018 2019 2020 2021 2022

2023  2024Q1

5

#4

k] B

BAR S cmn B #

12% -
10% - \/\/
8% e —_—
6% - ——— %
4% -
2%
0% ; ; ; ; ; ; .
2018 2019 2020 2021 2022 2023  2024Q1
i KB FA Tk Sty e i #HE

FA KB Wind, HTI

FAF KR Wind, HTI

A 10 fnk Atk LA 2018 AR 4 A £

B 11 vk fAr sk LA E) 2018 Ak HAIA] A £

3% -
2% -
1% -
0%
19 | 20TE——agag 2022
_2% 4
_3% 4
.4% 4
_5% Jd

2023

b ey B A S — MR

35% -
30%

250 W
20% ==~
15% - k ——

10% -
5% -

0% T T T T T
2018 2019 2020 2021 2022

2023  2024Q1

i B B A S e B B PR

FA KB Wind, HTI

FAFIR: Wind, HTI
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HAITONG FRFFR - A ATk 14
& 3 kSR LT E) 45 R A R
HERAR Rl Z3h (pet)
24Q1 23 2304 2303 23Q2 231 24Q1 23 2304 2303 23Q2 23Q1
%
#HRokL | 5.50% 5.32% 4.90% 5.59% 5.57% 5.23% 0.27 -0.06 -0.68 -0.28 0.89 -0.20
PIESH | 7.73% 8.90% 10.66% 8.12% 8.40% 8.58% -0.85 0.04 0.73 -1.01 0.90 -0.22
FARekdk | 11.82%  12.22%  11.93%  11.95%  13.48%  11.70% 0.12 -1.36 -0.53 -2.17 -0.08 -3.36
At 6.39% 6.55% 6.53% 6.67% 6.73% 6.30% 0.08 0.01 -0.43 -0.38 1.02 -0.14
3
fe)aggdk | 17.02%  18.65%  35.77%  12.77%  16.24%  12.41% 4.61 2.43 14.63 -4.51 0.68 0.34
F4ARR
RokArd | 17.02%  15.37%  18.47%  15.59%  11.42%  14.84% 2.18 0.95 4.03 2.95 -6.60 1.83
BRMBAY | 8.11% 7.87% 9.93% 5.97% 8.17% 7.61% 0.49 0.32 0.09 -0.79 0.65 1.39
EIASE | 14.85%  14.64%  1569%  12.21%  14.81%  16.10% -1.24 -0.61 -0.09 -2.01 -1.91 1.88
At 15.64%  14.62%  16.93%  13.57%  12.72%  14.91% 0.73 0.28 2.20 0.65 -4.10 1.90
B
ZHEBE | 4.84% 5.18% 4.98% 5.69% 4.93% 5.21% -0.37 -0.50 0.12 -0.25 -0.57 -1.46
HE
ERAEE | 12.21% 13.37% 13.21% 11.73% 9.35% 17.84% -5.63 -0.97 9.05 -11.08 -1.44 -0.02
Hkbit | 7.51% 7.80% 8.45% 7.71% 7.35% 7.66% -0.14 0.03 0.95 -0.88 0.05 -0.11

#KHHRIB: Wind, HTI

A 4 kSRR LW G FEFRAEEAL

EEFAE FllZ 3 (pet)
EHF B AR
24Q1 234 23Q 23Q3 23Q2 2301 24Q1 23 % 238 2303 23Q2 2301
i
HRRL | 4.02% 5.05% 6.31% 4.90% 4.72% 4.40% -0.38 0.39 1.39 -0.18 -0.14 0.48
PIESH | 9.24% 10.86%  14.91% 9.45% 9.86% 9.62% -0.38 1.46 5.96 -2.06 0.60 1.66
FARekik | 5.44% 6.56% 6.17% 7.00% 6.54% 6.59% -1.15 0.92 0.42 2.36 0.24 0.74
4t 4.91% 6.11% 7.57% 5.88% 5.71% 5.37% -0.46 0.62 1.93 -0.30 0.05 0.75
RE
f2)REEdk | 10.93% 8.76% 10.05% 9.20% 8.14% 7.96% 2.97 -0.54 -1.98 -0.26 0.88 -1.21
oAk
Rkt | 6.13% 7.31% 6.10% 7.03% 9.64% 7.02% -0.90 0.54 -1.58 -0.33 2.49 2.42
BRMA | 13.60%  12.28% 9.68% 11.46%  13.15%  15.46% -1.87 -1.87 -4.34 -1.57 -1.91 0.72
FIRE | 430% 4.78% 4.40% 4.49% 5.58% 4.69% -0.39 -0.21 -1.16 -0.19 0.66 -0.08
&t 5.84% 6.59% 5.67% 6.29% 8.06% 6.60% -0.77 0.09 -1.51 -0.32 1.38 1.26
B
B | 7.84% 7.82% 7.42% 8.86% 8.12% 7.10% 0.74 0.61 1.57 1.28 -0.50 -0.07
R
ERMEE | 2.83% 3.83% 5.36% 3.41% 3.69% 3.27% -0.44 0.28 0.21 0.41 0.54 -0.04
Mkt | 5.70% 6.57% 7.32% 6.59% 6.53% 5.86% -0.17 0.53 1.31 0.07 0.19 0.54

FoH kR Wind, HTI
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HAITONG AR, - R dufT Ak 15
& 5 iAskSr IR L8] B 5 A L
HE & AR FIE S (pct)
EH B AR
24Q1 23 % 2304 2303 23Q2 23Q1 24Q1 23 4% 2304 2303 23Q2 2301
#id
HReAA | 8.19% 7.99% 7.70% 8.69% 7.51% 8.07% 0.11 0.81 1.30 0.35 1.35 0.18
FIESHH | 16.86% 19.64%  25.41%  17.45%  18.13% 18.13% -1.27 1.46 6.72 -3.11 1.34 1.43
F Aok | 15.99% 17.94%  17.53%  17.91%  18.25% 18.13% 214 -0.95 -0.34 -0.42 -1.23 -2.59
&t 10.16% 10.78%  11.42%  11.10%  10.18% 10.47% -0.31 0.98 1.93 -0.12 1.45 0.58
B
fe)REE A | 27.79%  27.24%  45.62%  21.60%  24.27%  20.33% 7.46 1.56 12.06 -5.07 1.35 -1.13
b5 B
RAR T | 22.88%  2231%  2431%  22.28%  20.48%  21.52% 1.36 1.80 2.62 2.68 -3.42 4.64
B RMA | 22.54%  20.83%  20.43%  18.15%  21.89%  23.67% -1.13 -1.29 -4.08 -1.91 -0.87 211
FIaAE | 18.97% 19.29%  20.08%  16.71%  20.11%  20.53% -1.56 -0.94 -1.34 -1.93 -1.52 1.34
X 21.31%  21.00%  22.49%  19.73%  20.40%  21.26% 0.04 0.51 0.76 0.50 -2.46 3.20
B
syt | 13.25% 13.12%  12.61%  15.22%  12.28% 12.70% 0.54 0.18 0.59 2.72 -0.35 213
3
ERAEE | 10.77% 13.09%  13.36%  11.52% 9.01% 17.28% -6.51 -0.68 10.26 -10.76 -1.37 -0.19
wFEAIT | 12.41% 13.10% 14.15% 13.41% 12.17% 12.67% -0.26 0.83 2.34 -0.09 0.67 0.29

FH KR Wind, HTI

& 6 WRGBMRE R LTS S EIUE R AR ERL

HEFH AR TEREF AR

23 4 FrE3h (pct)
#&
Rk Ak 0.85% -0.70
e 5 # 1.38% -0.01
T Ak 4.79% -1.17
RE
&I B Ak 4.21% 0.47
B oAk
RAR 5o 8.31% 1.13
B R ARAY 1.95% 0.74
IR 11.96% -0.92
B
Zyt e 1.32% -0.52
R
ERAEE 6.72% -1.69

KRR £ 3] 2023 F43R, HTI

Bk BRRLDBATER. PRSI O BRA S ESER. FRRLD BRAEE R A S
Foo RARBORAHLGFEHEFHE T+ . BRBO OB E T E5EF. IR
HEBFORA ST ESER. BRERDBHBMEEET+THIES K

%o RES L TR
O RAMENS R %
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HAITONG

ATAERR, - R ST 16

2401 BAOSAIRBA G, 23 FRR BRI E S AR Jodp ISR S
B A 19.07% ( Frb+3.13pct) . 15.92% ( Fl1b-0.96pct) . E+ Q4 £ F 3855 % F b
25.5pct £ 35.19%. Eih/RB/E ARG/ BE/IFE 23 FRFEAHERR
-6.05pct/-2.33pct/+1.78pct/-0.93pct/-1.53pct & 23.87%/4.13%/13.85%/9.35%/33.74% . Q4
¥ S F] 14 47.64pct/-7.36pct/+1.15pct/-1.86pct/-6.69pct z
55.34%/-10.95%/13.05%/9.13%/33.57%.

24Q1 vk SRR BRI EE A B b 0.63pct £ 19.64%, Hih /R EE/ A AR/
B & /A E 2401 )3 H & A E F) b +1.03pct/+0.1pct/+0.38pct/-1.22pct/+1.91pct £
22.96%/11.99%/15.91%/9.16%/36.29%.

> #ib: O#Rekk: 23 F)ESFFER-1.29ct £ 22.91%, EZ A TS5
MEA, Hob & EA R Eh S B BT, R 9F R AR A PR
23Q4 VAH4 A F b-1.53pct £ 21.97%; 24Q1 )35 F F 1b+0.37pct £
24.94%. QHFIEFHH: 23 )3 F4F)FF rb+44.11pct £ 33.02%, & F 2022
£33 TR R AR 11.78 42U A B IMIKN, B Bt 7 =) 2023H1 3289 TRt R
0 17.47 1070; 23Q4 VaH5H)F R bk 323.33pct £ 250.34%; 24Q1 )24 44 F
Bl +5.15pct £ 16.1%, EZEZRATH. FREMKEIT, LHEHFTRA
ek, QF ARekak: 23 4F)a844)FF +2.42pct £ 16.54%, EZZARAT
MedR A A%, Bl o R EAEIL T, 48T, 458 R A BT T 1% 2304
)38 A) E F b-1.37pct £ 16.37%; 24Q1 VA& 4 A F [ 1b-0.42pct £ 17.32%,
T£ % 23 FRHAIEK I,

> AEE: IABEA: 23 F)3E4F)FF b-2.33pct £ 4.13%; 23Q4 )AHEE AR
Fb-7.36pct £-10.95%; 24Q1 VA4 F|E F] tb+0.1pct £ 11.99%.

> HAA%S: DRRAR: 23 52844 £ F th+1.81pct £ 14.5%, L& Z &
AT Fogsiiit. REFLAFTREAFRAPE, 2304 J2EAHF
Fl b 2.44pct £ 14.9%; 24Q1 )3H4% 4] % ) 1b+3.89pct £ 20.63%, &% M A
t— T R TFRELMRITK. @B REM: 23 F)ad5FFR 1k
-0.85pct £ 15.7%; 23Q4 JaH %) E B th+3.15pct £ 15.86%; 24Q1 )3 FH4 4%
Rl tb+0.74pct £ 14.06%., ) R A W: 23 4 )24 F| £ 7] tb+2.13pct £ 12.71%,
FEZ R B NG AFTEG 23Q4 V3F4% A R F) Ho-1.18pct £ 9.85%;
24Q1 Va5 F) R B b-4.41pct £ 9.74%.

> BE wEEE 23 F)3 855 R F-0.93pct £ 9.35%; 23Q4 VAE A AR
b-1.86pct £ 9.13%; 24Q1 VAH4F) F F H-1.22pct £ 9.16%, KA+ E 2%
23 R A1 & LA Ry S4BT, Bl At B oA MU T -S89 R Ruk ol
RIPTEL

> MR ERMEE: 23 502848 £ B -1.53pct £ 33.74%, & Z RN
LK (F E MR b +40% ) %0 .4 R BT 2L 23Q4 )34 4) K ) b-6.69pct
% 33.57%; 24Q1 V3% F)FEF +1.91pct £ 36.29%, T B FZ/NE) ik A E
F2, HFAKE R R R T 5.6pct K.
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HAITONG FRFFR - A ATk 17
B 12 sk duAr sk LA E) 2018 S Ak V3 E44) B R
40% -
35% -
30% -
25% -
20% 4 v
————
15% - —_— —
10% - \‘— -
5% - _/
0% ; : ; ; )
2018 2019 2020 2021 2022 2023 2024Q1
#ih A Ak wE
FA kR Wind, HTI
A 7 Ak ARk B8] 38 A R F R
' ks kS FllE3) (pet)
EHH AR
24Q1 23 % 2304 23Q3 23Q2 2301 24Q1 23 % 2304 2303 23Q2 23Q1
£n
R | 24.94% 22.91% 21.97% 21.68% 23.07% 24.57% 0.37 -1.29 -1.53 -1.22 -1.67 -0.79
PIEHH | 16.10% 33.02%  250.34%  13.12%  -123.68%  10.95% 5.15 4411 323.33 5.02 -135.53 -0.81
FRekdk | 17.32% 16.54% 16.37% 16.30% 15.64% 17.74% -0.42 2.42 -1.37 3.59 3.69 6.28
&t 22.96% 23.87% 55.34% 19.70% -1.26% 21.93% 1.03 6.05 47.64 0.15 -23.10 -0.67
REE
Te)REE Ik | 11.99% 4.13% -10.95% 2.95% 9.62% 11.89% 0.10 -2.33 -7.36 -2.38 1.33 -1.61
£ oAk
RekRde | 20.63% 14.50% 14.90% 13.93% 12.06% 16.74% 3.89 1.81 2.44 2.68 0.83 0.78
AR | 14.06% 15.70% 15.86% 17.24% 15.88% 13.33% 0.74 -0.85 3.15 -0.82 -1.11 -4.88
EIRE | 9.74% 12.71% 9.85% 11.90% 15.21% 14.15% -4.41 2.13 -1.18 1.14 4.76 4.28
At 15.91% 13.85% 13.05% 13.32% 13.69% 15.54% 0.38 1.78 1.15 1.83 2.44 1.72
BERE
ZaEa | 9.16% 9.35% 9.13% 8.27% 9.54% 10.38% -1.22 -0.93 -1.86 0.34 -2.08 0.07
HE
EHRAEE | 36.29% 33.74% 33.57% 30.72% 36.26% 34.38% 1.91 -1.53 -6.69 1.84 -4.94 3.27
MEAH | 19.64% 19.07% 35.19% 16.33% 4.79% 19.01% 0.63 3.13 25.50 0.37 -14.32 -0.37
KRB Wind, HTI
24Q1 45 B A F bk e, 2SS ABHRE, 23 FRRDITL ET AL

THFIARA 115111270, FH+35.85%; HEF Q4 £F 4 46.37 1270, Fl+7.67%;

24Q1 #4-4.38 1050, F-129.46%, 45E @27 @, 23 Ff%ks LT3 £ 659.64 12

7T, FlEb+8.02%; ¥ Q4 #£ZE 4 194.12 127, R H+9.29%; 24Ql A4 147.78 1274, F)
1b-8.2%.
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HAITONG AR, - R dufT Ak 18
* 8 Ak uAR I £ A8 AL AF R
ZERAESAE (L) F redtig HEEBK (L) Fl ik
24Q1 23 % 23Q4 24Q1 23 4 23Q4 24Q1 23 4 23Q4 24Q1 23 23Q4
%
R -5.54 73.56 38.99 -152.14%  92.04%  61.71% 57.65 295.43 94.97 -19.02%  10.41%  28.43%
P E 4.03 8.42 -0.03 106.43%  24.24%  -102.37% | 16.64 57.02 13.22 13.60%  -5.43% -19.61%
F ARekolk 1.63 4.70 1.56 5194.43% -39.22%  -56.75% 9.52 35.29 9.92 14.04%  23.22% -11.32%
4eit 0.11 86.68 40.52 -99.12%  64.12%  39.77% 83.81 387.74 118.11 | -11.02%  8.76%  16.28%
E
IR B Ak ‘ -0.38 2.48 0.96 -168.54%  29.59%  18.28% 433 23.52 6.59 26.77%  1.90%  23.64%
A AR
KA T 1.88 6.03 0.86 57.09%  10.34%  -793.51% 8.98 33.35 7.04 12.96% 7.72%  -16.28%
B &M 0.16 0.70 0.27 30.04%  28.76%  43.38% 1.14 3.74 0.98 21.85%  15.28%  16.51%
EIAE 0.77 1.66 0.24 29.06%  -34.01%  -68.47% 6.93 26.24 6.89 6.07% 15.71%  10.80%
At 2.82 8.39 1.37 46.59%  -1.61%  67.98% 17.05 63.33 14.92 10.58%  11.34%  -3.60%
B A
K738l 25y ‘ -6.59 13.21 1.77 -622.85%  23.58%  -80.63% 35.31 158.59 48.78 -7.17% 9.87% 0.54%
R
ERAEE -0.34 435 1.76 77.25%  -59.64%  -47.17% 7.27 26.46 5.73 -1.84%  -11.36%  -14.95%
YAt -4.38 115.11 46.37 -129.46%  35.85% 7.67% 147.78 659.64 194.12 -8.20% 8.02% 9.29%
FARIR: Wind, HTI
k9 AhSATL T R 8 R
EPS PE PB
R ok KES (L) BT (1) 2023 2024E 2025 2023 2024E  2025E 2023 2024E  2025E
%
603288.SH R Rk 36.01 2002.37 1.01 1.12 1.25 35.6 321 28.8 7.0 6.2 5.6
600872.5SH " ¥E&H 26.80 210.48 2.16 0.99 1.25 12.4 27.0 21.5 45 4.0 3.5
603027.SH  TRekik 15.76 161.97 0.52 0.63 0.76 30.5 24.9 20.8 4.4 3.9 3.4
¥Mh 1.23 0.92 1.09 26.2 28.0 23.7 5.3 4.7 4.1
600305.5H el &k 8.07 89.82 0.08 0.15 0.18 103.4 53.7 44.5 2.7 2.6 2.5
603317.5SH Rk % 13.59 144.74 0.43 0.52 0.62 31.7 25.9 21.8 3.3 3.1 2.9
603755.5H  H REH 22.91 22.59 0.57 0.76 0.95 40.0 30.3 24.2 3.2 3.0 2.8
603170.SH ZE IR % 14.15 56.60 0.75 0.73 0.87 18.8 19.4 16.3 4.2 3.6 3.0
B 0.58 0.67 0.81 30.2 25.2 20.8 3.6 3.2 2.9
600298.SH Szt 30.72 266.86 1.46 1.58 1.84 21.0 19.4 16.7 2.6 2.4 2.2
002507.5Z EBMER 14.09 162.59 0.72 0.80 0.89 19.7 17.6 15.9 2.0 1.8 1.7
B 0.86 0.81 0.96 34.8 27.8 23.4 3.8 3.4 3.0

FA KR Wind, HTI

VE: AN A 2024 5 A 24 BAE, fEEAH Wind —E TR
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HAITONG

AR - R SiTk 19

2.

el 2401 BRI R EARE, RATATHFEL

% k47

ZAT I B B b A R AT R R e, FUAISeAT Ak 23 MG IR NS, 24Q1 BHUEA
NAE;, FlE#ZZETHERAEREBRATAT, Bhats EAT4H, 23 F30H sk L7
o8] B I ON V3 B AT 5 3 B b +1.0%/+19.7% £ 1827/125 1257, 24Q1 43 F bt
-3.4%/+57.6% % 46363 1070, 23 43U AR £F) F F tb+0.44pct £ 30.0%, 24Q1 B
+1.56pct £ 32.5%. 23 FILR LR E /T /L /M S/ %A RE
-0.51pct/-0.20pct /-0.01pct/+0.08pct/-0.64pct £ 16.8%/4.0%/0.7%/0.2%/21.7%, 24Q1 43
[&] Fb+0.98pct/+0.23pct/-0.07pct/-0.37pct/+0.78pct £ 17.4%/4.3%/0.4%/-0.2%/21.9%. 4Tk
VAR Rt 4 EAT, 23 £/24Q1 45 F) b +1.07pct/+5.30pct £ 6.8%/13.7%.

B 13 U A s £ A 3] 2018 AR Bk B I B 14 3L4] SR £ E) 2018 H0A R )3 B F) R H AL

2000

25% 140 75%

19.7% 57.6%
120

12.3%
1500 100 50%
80
1000 0% 25%
3.4% 60
500 a0 0%
I 2
0 -25% 0 -25%
2018 2019 2020 2021 2022 2023  24Q1 2018 2019 2020 2021 2022 2023  24Q1
_— RN (2, A4h) oy (454 ) )24 (L, Adh) e oy (A5 4)

FA KK Wind, HTI

AR R: Wind, HTI

23 F24Q1 U4 AT E N 8] BN R] Fh+0.95%/-3.44%., 23 4. 24Q1 ) &k

FLA /X 3R FL A /45 B /0 A AN F) B 38 ik 4 B h +2.44%/-1.05%/-16.16%/+0.76%
-2.58%/-5.68%/-7.14%/+2.28%. AT IARFEmA|, Bl ki RE,

>

HRIUA: FAIEA. 23 . 24Q1 KA A F H0+2.44%. -2.58%, 4%k, &
A AKE 20K 9% 88 B8 B L R IR R R IR W B S AR E IR
Bk, EAIKA 23 . 24Q1 R EW /W BRI %) & /ARG ik 5 5 A
+0.72%/+5.09%/+11.72%. -6.81%/-0.20%/+14.21%.

KIRILA: @A L: 23 £, 2401 KAL A F Fb-6.13%. -9.25%, 4/~ &A,
23 . 2401 RS/ E I H /A T SR ON R 3% A A
-2.75%/-8.02%/-33.47%. -13.68%/+0.96%/-0.69%, HRATIAN BRI I4EERE L H
F O TR AR BTN RN SRR R P B Aok = 5 B KR 1e-33.47%, £ 4%
F AR Rk, AR BT, @D#FILdk: 23 £, 2401 KA
F Bl b6 +9.80%. +3.66%, 4= duA, 23 FAYRSWA /Ay | HAl b SN R P ik 5
F A +11.15%/+11.28%/-0.53%. FKA1IAA 24Q1 BH3LRRE 2L F R (—R
B4 ) #BEHh, QREIAL: 23 4%, 24Q1 WA A F H+12.6%. +1.47%, 4~
oA, 23 . 24Q1 $FBILA) S KR FLA) $h /F ARk 5 Ak SN ) P
1% | 4 +18.65%/+7.57%/-10.08%/-50.61%. +2.60%/-2.27%/+10.03%/+73.77%. A1
A 24Q1 BHE R RS T B AT E S mBITR. @HKEIL: 23 F. 2401 K&
A FF e+4.01%. -11.55%. & /= sbA, 23 SFirARILE /0 X0 /5L 18 FUAkA /R
ST RN B L3G % 5 A A +3.72%/+0.34%/+7.59%/-30.69%. (B) = 7TREAY: 23 4.
24Q1 BN AR H6-2.02%. -5.85%. 4" euA, 23 F. 24Q1 4R &S/ B A5 /k
Mok AL e b £ Kk N R B 3 3 4 B A +3.97%/+23.52%/+0.77% -
+1.21%/+1.30%/+5.50%.

B HTHZ: 23 F. 24Q1 WAL F H-16.16%. -7.14%. HRAVIA A 3G 1R HE
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HAITONG

AR - R SiTk 20

FZEARNIREH G, 0 8A, 23 . 24Q1 YWEE/R 5 IR AL E 55
#-18.91%/-5.44%/-4.32% -3.28%/-35.80%/-0.38%. RAN1IAA W84 L 5K ERE HA
RE G FABETH, KRB E AREA £

> W NEE: 23 F. 24Q1 KA B Rl 6+0.76%. +2.28%. 23 “Fe94m: £ /KR
JE A E AN IE 3E 5 H-2.66%/+169.66%/-30.98%. KK F 5 23 FA FF A0
AE TR LRI LA 30%0A L, E2 A KB H L ODM RiTE T KK %
PTEL.

%10 U SeAr s B8] B AL N R b3 ik UL
A v T N
. Bk BN (f270) B gk
23 4 24Q1 2304 24Q1+2304 23 5 24Q1 23Q4 24Q1+2304
Fk b
A A 1261.79 325.77 287.75 613.52 2.44% -2.58% -1.82% -2.23%
it 1261.79 325.77 287.75 613.52 2.44% -2.58% -1.82% -2.23%
EETIES
S LAk 264.85 64.17 5820.88 122.38 6.13% -9.25% 14.77% 11.96%
30 109.87 26.14 2793.39 54.07 9.80% 3.66% 10.56% 7.11%
PSE 2 27.14 6.14 631.13 12.72 12.62% 1.47% 13.04% 6.90%
ML 19.50 379 469.05 8.48 4.01% -11.55% 0.65% -5.19%
= 78.41 20.41 1691.14 37.32 2.02% 5.85% -0.56% 3.52%
it 499.78 120.92 11405.59 234.97 1.05% 5.68% -5.50% -5.64%
B
W E % 40.49 9.50 973.77 19.24 -16.16% -7.14% -2.65% -4.92%
&t 40.49 9.50 973.77 19.24 -16.16% -7.14% -2.65% -4.92%
BTN
nEE 25.28 7.20 612.05 13.33 0.76% 2.28% 2.06% 2.18%
T 25.28 7.20 612.05 13.33 0.76% 2.28% 2.06% 2.18%
Fe it 1827.35 463.39 41766.40 881.06 0.95% -3.44% -2.85% -3.16%
#KHFRIR: Wind, HTI

U AR £ A R R INML, RATAT 2401 LA R A, 23 FIU4 RS2
REA)F ) Hb+0.44pct £ 29.97%, 24Q1 F)Hb+1.56pct £ 32.54%. kL4 R IRFL4A/
B/ W o 23 F 4 A F b +0.29pct/+1.03pct/-4.92pct/+1.19 £
32.80%/21.99%/29.24%/47.07% , 24Q1 4 %| [ bk +2.02pct/+0.18pct/+0.40pct/+0.28pct £
36.02%/22.43%/33.09%/44.34%.

> BkILL: FAIBRAY: 23 FEA)FF H+0.29pct £ 32.80%, HAVAA T EZA R
W R IR R 24Q1 4% B Hu+2.02pct £ 36.02%, HAM1IAA &2 B8R,
A#—F FTATATE.

> RERID: @i L: 23 F LA FF )+1.00pct £ 19.66%, KATAA L Z 2
JRAB AT AT R St MRALPTEL; 24Q1 2.4 % F) 1b-0.32pct £ 19.64%. @)#
$Ldb: 23 £ F R H+2.84pct £ 26.87%, EMIAAY EE ARV ATITAS
A R 5 R I EIRATEL, 24Q1 £ R F Hb+2.32pct £ 29.38%. ()X EILL:
23 F 2 A EF t+1.23pct £ 19.11%, HATAA EE R BRI RA TATA T StsH)
R FFE; 24Q1 24 E R -3.62pct £ 16.43%. @) #IEILAL: 23 F LA EF
F+2.50pct £ 26.04%; 24Q1 £A4]FFb-1.10pct £ 24.31%. G TEM: 23
£ 25 E R p-2.54pct £ 23.04%; 24Q1 )% [ pb-0.29pct £ 23.81%.

> B BB S 23 FEAFEF-4.92pct £ 29.24%, EZFBRAHARA AT,
LR FNART HHsE2A) R T, 2401 £4) % F) H+0.40pct £ 33.09%.
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HAITONG

ATAFRR - A SATk 21

> d: MEAE: 23 F LA FF+1.19pct £ 47.07%, FE2Z T %4 Erde. &
Ik IP B T RIS B AT KA AR A 22 38 K PTEL; 24Q1 £F) F F) Hh+0.28pct

£ 44.34%.

B 15 L4 SAg sk £ H A E) 2018 4k EA) R H L

70%

60%
50% \

40%
30% — T
20%
10%
0%
2018 2019 2020 2021 2022 2023 24Q1
— S A LS B e I

FKHHRIB: Wind, HTI

B16 B A L7*REVNAEER ik

B 17 B R RBIGNAEEF g g

25%
15%
5%
-5%
-15%
-25%

— N E BRI (FUKG, Z4H)

YoY (£ 4h)

80%
60%
40%
20%
0%
-20%
-40%
-60%

{5 K KRN (BTI100kg, A 4)

YoY (#4h)

FHRIR: Wind, KAL3E, HTI

AR Wind, HTI

A18 2k, ZHFHMAEAEL (T/L)

Bl FEFHEENAL (XT/)

— R — G A

650

600

550

500
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400

350

300

250
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\Q'Q\NQI\Q\"/@\"/

S

FARE: Wind, FEFHRLEER, HTI

FHRR: RFRIHILL LK, Wind, 4512 FIEMENAKT, HTI
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TLFRE - R FAT Ik 22
£ 11 FUb Ser e b ) B4 2L
LA £ EAER LS (pct)

2401 23 2304 2303 23Q2 23Q1 2401 23 % 2304 2303 23Q2 23Q1
b s
FA e | 36.02% 32.80% 31.74% 32.58% 30.81% 34.00% 5,02 029 0.32 16 27 07
it 36.02% 32.80% 31.74% 32.58% 30.81% 34.00% 2.02 0.29 032 16 27 07
RRIb
KAAFLL | 19.64% 19.66% 23.16% 15.52% 20.52% 19.96% -0.32 1.00 371 14 22 0.2
# 3Lk 29.38% 26.87% 25.25% 26.43% 26.60% 27.06% 32 284 3.5 29 3.6 31
FisLe | 16.43% 19.11% 17.58% 17.62% 24.08% 20.05% 362 173 0.07 0.0 3.0 28
HIEFLA 24.31% 26.04% 21.79% 27.58% 29.21% 25.41% 110 250 0.07 35 6.1 0.7
A | 23.81% 23.04% 21.52% 21.69% 24.66% 24.09% -0.29 254 2.6 27 51 24
it 22.43% 21.99% 23.06% 19.59% 22.90% 22.24% 0.18 1.03 253 04 18 05
wE
WTE S 33.09% 29.24% 24.97% 25.64% 32.93% 32.69% 0.40 -4.92 -8.30 47 58 61
ot 33.09% 29.24% 24.97% 25.64% 32.93% 32.69% 0.40 -4.92 -8.30 47 58 61
kit
nEE 44.34% 47.07% 47.22% 51.94% 45.58% 44.06% 0.28 1.19 2.99 12.0 39 5.0
ot 44.34% 47.07% 47.22% 51.94% 45.58% 44.06% 0.28 1.19 2.09 12.0 39 5.0
kot | 3254% 29.97% 29.44% 29.08% 28.80% 30.98% 1.56 0.44 0.77 11 15 05
Fo#HRIR: Wind, HTI

23 FHEFARE I REF, 2401 BRFE @RI, 23 FIH SR E/F 2/
#7118 3% B % R . -0.51pct/-0.20pct/-0.64pct £ 16.84%/4.03%/21.7% , 24Q1 4 3| F) bk
+0.98pct/+0.23pct /+0.78pct £ 17.36%/4.34%/21.9%.

>

Bkid: #FARE: 23 FHE/ TR/ HEFTAEHAHNE®
-0.71pct/-0.25pct/-0.87pct £ 17.89%/4.08%/21. 73%, A EFRETHE O.92pct
£ 11.09%; 24Q1 441& /% 22 /8008 5% A & 5 %) F) b +1.38pct/+0.27pct/+1.04pct
% 18.45%/4.47%/21.90%.

R®RILA: QAR L: 23 F4E/ 2R /MAHEMNELHHE R
-0.30pct/+0.23pct/+0.29pct £ 12.01%/3.35%/16.57%, H ¥ ) %4 % B £ R4t
2.79pct £ 391% ; 24Q1 4 B /¥ E /B A F A F 45 AR
-0.26pct/+0.10pct/+0.18pct £ 11.52%/3.33%/16.17%. (Q)#Fuk: 23 F44 € /%
32 /3018 3 ) 5 F B Bh+1.72pct/-0.42pct/+1.26pct £ 15.28%/4.28%/21.46%,
do 3% F £ 42.21pct £ 9.50%; 24Q1 44 E /E /A %A E 55 R
+1 59pct/+0.67pct/+1.64pct £ 17.08%/5.10%/23.60%. @inﬂ%’w_. 23 FAEE/
& 38 /20 18] 3 B B 5| B Bb+0.23pct/+0.22pct/+1.82pct £ 5.41%/3.57%/10.56%.,
H & %A F40.07pct £ 1.41%; 24Q1 45E /F IR /AR R E 0B R L
+o 15pct/+1.16pct/+2.28pct £ 5.72%/4.14%/12.29%. @ MBIl 23 FAHE/
& 23 [ B 18] 5 B % 5% B) bb-0.54pct/-0.85pct/-1.29pct £ 10.24%/4.73%/16.24%,
H &% A F£-0.04pct £ 6.12%; 24Q1 452 /% 2/ 019 % A FE 5 R R
+2 36pct/+0.29pct/+2.74pct £ 12.65%/5.13%/19.09%. @.Jt.)wb\. 23 FA5E/
& 22 [ B 18] % B & 57 B) Fb-0.22pct/-0.55pct/-2.55pct £ 16.10%/3.95%/22.15%,
Ho & R R IRA-2.18pct £ 2.93%; 24Q1 44 E /% 3R /1A % A FE 45 F b
-1.38pct/-0.71pct/-3.16pct % 17.03%/3.07%/21.57%.

W5 AT K % 2 23 4K /8 32 /18] 5% ) & 5 %) Bl bb-2.06pct/-1.38pct/-2.33pct
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% 23.18%/3.66%/28.60%, ¥ ;4 3% B & T iF 3.34pct £ 13.68%; 24Q1 45/
& 22 [ B 18] % B % 47| B) b-1.85pct/-0.34pct/-1.37pct £ 22.40%/5.38%/29.65%.

> Wk MBE A 23 F44E /% 22 /B8] 5 A F 45 F bb-1.39pct/+1.11pct/-0.72pct
% 31.34%/7.91%/81.17%, ¥ ) %% F F-091pct £ 4.21%; 24Q145E /& 3/
B i) %% 7 % 4| ] b-0.77pct/-0.10pct/-0.65pct £ 28.45%/6.61%/38.10%.

A 20 FU4) SAm sk b N3] 2018 Sl RANE A & B 21 U] LA S b HA3) 2018 AR B EH A &
45% 9%
40%
8%
35%
30% _’\/_\ 7%
25%
6%
20% \
15% \ 5%
10%
4%
5%
0% 3%
2018 2019 2020 2021 2022 2023  24Q1 2018 2019 2020 2021 2022 2023  24Q1
— kU — R LA WSS e A7 iy — K G e X 3 FL 4 Wy e 7
FoFHRIR: Wind, HTI FARIR: Wind, HTI
B 22 3L A3k L8] 2018 FARAE R A& B 23 L4 AR S LA 8) 2018 AR F A

2.0%
60%

1.5% 50% \
/\ 40% —
1.0% \//\ 30%
20% Q
0, R
0.5% ~/—\ Lo

0.0% 0%
2018 2019 2020 2021 2022 2023  24Q1 2018 2019 2020 2021 2022 2023  24Q1
— L L — L — EEN — kG e X35 FL A B ey Ay
FH kB Wind, HTI FARIR: Wind, HTI

k12 FuH] FaAg sk W) 452 R A ML
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HAITONG FFNERF, - AT 24

. HERAR FlHZ 3 (pet)

o 24Q1 23 % 2304 23Q3 23Q2 23Q1 24Q1 23 F 2304 23Q3 23Q2 23Q1
RS

A7 F B Ay 18.45% 17.89% 18.68% 17.88% 16.68% 17.07% 1.38 -0.71 -0.32 -0.88 -3.07 -1.08
At 18.45% 17.89% 18.68% 17.88% 16.68% 17.07% 1.38 -0.71 -0.32 -0.88 -3.07 -1.08
R 3 FLA

FEAZL A 11.52% 12.01% 10.56% 12.98% 12.70% 11.78% -0.26 -0.30 -2.37 1.02 0.12 -1.53
F Lk 17.08% 15.28% 15.91% 13.97% 14.28% 15.49% 1.59 1.72 3.81 0.41 1.24 0.88
RiBFL Ak 5.72% 5.41% 5.21% 5.68% 5.05% 5.57% 0.15 0.23 1.89 -0.38 -0.50 -0.64
AEILL 12.65% 10.24% 10.86% 10.56% 7.90% 10.29% 2.36 -0.54 -0.85 -0.73 -1.87 -1.19
=TT 17.03% 16.10% 12.72% 15.91% 17.97% 18.41% -1.38 -0.22 1.58 -3.99 3.12 0.55
At 13.38% 12.94% 11.91% 13.15% 13.23% 13.27% 0.11 0.15 -0.11 -0.10 0.63 -0.69
U1

Wk % 22.40% 23.18% 21.12% 20.13% 28.41% 24.25% -1.85 -2.06 -9.86 -4.36 5.59 -0.56
At 22.40% 23.18% 21.12% 20.13% 28.41% 24.25% -1.85 -2.06 -9.86 -4.36 5.59 -0.56
ik

NHEE 28.45% 31.34% 28.73% 36.36% 32.63% 29.22% -0.77 -1.39 -11.53 8.67 -1.64 -3.60
At 28.45% 31.34% 28.73% 36.36% 32.63% 29.22% -0.77 -1.39 -11.53 8.67 -1.64 -3.60
MIEA 17.36% 16.84% 17.03% 16.85% 16.17% 16.39% 0.98 -0.51 -0.58 -0.60 -1.86 -0.99

FH &R Wind, HTI

A&13 FUH SRR bW NG E 2 A R

A ERFRAE RrEZ (pct)

24Q1 23 % 2304 23Q3 23Q2 23Q1 24Q1 23 4 2304 23Q3 23Q2 23Q1
kb
17 ) R AY 4.47% 4.08% 4.43% 3.92% 3.57% 4.19% 0.27 -0.25 -0.70 -0.66 0.10 0.87
At 4.47% 4.08% 4.43% 3.92% 3.57% 4.19% 0.27 -0.25 -0.70 -0.66 0.10
R 3 FLA
P EIRI 3.33% 3.35% 3.75% 2.94% 3.40% 3.22% 0.10 0.23 0.09 -0.45 1.16 0.29
FHF L 5.10% 4.28% 4.24% 4.19% 3.60% 4.44% 0.67 -0.42 -0.18 0.14 -2.46 0.25
REFL Ak 4.14% 3.57% 4.73% 3.62% 2.05% 2.98% 1.16 0.22 0.31 0.41 -0.84 -0.64
HIEZL AL 5.13% 4.73% 5.49% 4.58% 4.01% 4.84% 0.29 -0.85 -3.32 -0.71 0.64 0.26
=AY 3.07% 3.95% 5.66% 3.47% 3.87% 3.78% -0.71 -0.55 0.13 -0.49 -1.08 0.31
At 3.77% 3.71% 4.28% 3.41% 3.47% 3.60% 0.17 -0.04 -0.04 -0.27 0.04 0.19
itk
T % 5.38% 3.66% -2.57% 5.47% 5.99% 5.72% -0.34 -1.38 -2.07 -1.04 -0.99 0.25
At 5.38% 3.66% -2.57% 5.47% 5.99% 5.72% -0.34 -1.38 -2.07 -1.04 -0.99
i
PEEES 6.61% 7.91% 9.67% 10.53% 5.24% 6.70% -0.10 1.11 2.08 3.74 -0.88 -3.83
At 6.61% 7.91% 9.67% 10.53% 5.24% 6.70% -0.10 1.11 2.08 3.74 -0.88
kAT 4.34% 4.03% 4.31% 3.90% 3.62% 4.10% 0.23 -0.20 -0.50 -0.51 0.00 0.21

FH KB Wind, HTI
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% 14 FU] SeAr 3k b w3 B008) 3 R R AE L
A Hie 5% B 2 Bl 3 (pet)
i) #
24Q1 23 % 23Q4 2303 23Q2 23Q1 24Q1 23 % 2304 23Q3 23Q2 23Q1
Bk I
A7 | RAY 22.6% 22.5% 24.6% 22.1% 21.2% 21.5% 1.04 -0.87 -0.67 -1.84 -2.01 0.04
Xl 22.6% 22.5% 24.6% 22.1% 21.2% 21.5% 1.04 -0.87 -0.67 -1.84 22.01 0.04
R4
SEAFL Ak 16.2% 16.6% 16.0% 17.1% 16.9% 16.0% 0.18 0.29 -1.60 0.73 1.63 -1.07
CIEn2 23.6% 21.5% 22.5% 19.6% 20.3% 22.0% 1.64 1.26 3.90 -0.14 -0.29 2.40
FRERA 12.3% 10.6% 11.9% 11.2% 7.4% 10.0% 2.28 1.82 3.80 1.54 0.31 -1.14
HyEFLA 19.1% 16.2% 18.1% 16.4% 12.8% 16.3% 2.74 -1.29 -4.12 -1.27 -1.04 -0.05
= BN 21.6% 22.1% 20.5% 20.8% 25.1% 24.7% -3.16 -2.55 -3.69 -5.36 1.42 3.94
A3t 18.6% 18.2% 18.1% 17.9% 18.2% 18.4% 0.21 0.10 -0.36 -0.48 1.02 0.51
Bk
W% % 29.6% 28.6% 20.6% 27.7% 35.5% 31.0% -1.37 -2.33 -12.06 -5.21 7.28 3.28
At 29.6% 28.6% 20.6% 27.7% 35.5% 31.0% -1.37 -2.33 -12.06 -5.21 7.28 3.28
W
Y ER 38.1% 41.2% 38.7% 51.9% 37.2% 38.8% -0.65 -0.72 -11.18 15.53 -5.79 -13.16
At 38.1% 41.2% 38.7% 51.9% 37.2% 38.8% -0.65 -0.72 -11.18 15.53 -5.79 -13.16
HIrbit 21.9% 21.7% 22.9% 21.4% 20.9% 21.1% 0.78 -0.64 -0.93 -1.32 -1.07 -0.27
#HFRIR: Wind, HTI
%15 A e & 5 LT AE) S ERA T ARERL
EHE AR JERER AR
23 Rl 3 (pet)
k3
A7 F) RAY 11.09% -0.92
KR4
P E RS 3.91% +2.79
#FHA L 9.50% +2.21
RiEFLAk 1.41% +0.07
HyEFL A 6.12% 0.04
= EA 2.93% -2.18
Pl 3
TS 13.68% -3.34
Wy
nHEZE 4.21% -0.91

KRR &E) 23 F4R, HTI

A7) R 3 EAT, 24Q1 BAIRRARILRIF. 23 FIUH SRR 2 E5 4] 5

] tb+1.07pct £ 6.84%, 24Q1 F) tb+5.30pct £ 13.69%. .3k L4/ X 3k FLA/4m B& iy 23
25 )28 4 F) B F) th+0.61pct/+1.84pct/-1.24pct/+8.89pct £ 8.26%/3.93%/1.57%/1.88%. 24Q1
¥ %] tb+7.37pct/+0.03pct/+1.98pct/+1.32pct £ 18.18%/2.94%/4.35%/3.06%.

> AskIld: AR 23 F)284 0 F R L+0.61pct £ 8.26%; 24Q1 J3EE A
R b+7.37pct £ 18.18%, KAVIAA T& Z LA ERHAFTHK.

> REILL: @imgLk: 23 F)ad5F FE R +2.37pct £ 3.65%, F AT 23
12 J N8 BN LR AMEBMNBALE R E B R Y #h; 24Q1 J3ERFA)
F R H+0.03pct £ 2.69%. @#FFdk: 23 43845 % B lb+0.31pct £ 3.92%;
24Q1 384 F & F tb+1.01pct £ 3.43%, B LA EZAPE, GRBIL:
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23 )34 R E R 6-2.92pct £ 5.23%, 2% R FHE FARRARZE LI
F b 5 A F) He+284.7%/+295.3% £ 0.75 1270/0.35 A2 7UFT 3K, 24Q1 V3E% A % )
b-8.00pct £ 0.71%. (@ #3FILAk: 23 )25 F) F R H+3.95pct £ 9.25%;
24Q1 VA4 A F B b-2.34pct £ 4.26%. Q) ZAMBH: 23 F)aFEFIER L
+2.64pct £ 3.09%; 24Q1 )3#FF| % F] tb+1.66pct £ 3.59%.

B W S 23 F)IHSAER -1.24pct £ 1.57%, RNAAHETZZE
FI R TFATHEL, 24Q1 V3848 £ B b+1.98pct £ 4.35%, 24 % AF M5

W MBEE: 23 F)a84% 4] % F H+8.89pct £ 1.88%; 24Q1 VAE4F)EF 1k
+1.32pct £ 3.06%, &AVIAA EFZ LA R LATRF A ETHIK.

B 24 L4 Ak £ T NE) 2018 vk jaER4F) R H AL

20%
15%

10%

5%

0%

2018 2023 24Q1

-5%
-10%

-15%

— 7, Sk LA X R FL4 Yy, e

FARIB: Wind, HTI

% 16 LIRS € W A D =R B S
JER:SLEIE 3 FwEZh (pet)

24Q1 23 & 2304 2303 23Q2 2301 24Q1 23 4 2304 2303 23Q2 23Q1
FokFud
FA RS | 18.18% 8.26% 3.64% 9.85% 1.14% 10.81% 737 e 103 35 79 05
2t 18.18% 8.26% 3.64% 9.85% 1.14% 10.81%
X3RS
P E N2 2.69% 3.65% 11.07% -0.23% 2.15% 2.65% 0.03 2.37 11.20 15 0.9 0.4
E 3.43% 3.92% 1.79% 4.98% 5.47% 2.42% 1.01 0.31 -0.24 0.5 0.2 0.5
E LAk 0.71% 5.23% -0.08% 2.41% 16.20% 8.71% -8.00 -2.92 771 5.0 7.4 22
BB 4.26% 9.25% 7.97% 8.62% 14.08% 6.60% -2.34 3.95 4.67 35 7.8 1.4
= AR 3.59% 3.09% 0.69% 0.85% 6.39% 1.93% 1.66 2.64 4.88 0.1 4.0 0.0
it 2.94% 3.93% 6.52% 1.65% 4.71% 2.91% 0.03 1.84 6.27 0.7 1.9 0.5
L
WTE S 4.35% 1.57% 3.04% 0.53% -1.14% 2.37% 1.98 -1.24 3.86 -0.4 -8.0 34
23t 4.35% 1.57% 3.04% 0.53% -1.14% 2.37%
Wy
nHEE 3.06% 1.88% -0.31% 0.90% 3.56% 1.74% 1.32 8.89 36.42 0.7 -1.4 -1.4
23t 3.06% 1.88% -0.31% 0.90% 3.56% 1.74%
Jask At 13.69% 6.84% 4.36% 7.26% 2.13% 8.39% 5.30 1.07 1.63 2.3 4.6 0.2

#FHRIR: Wind, HTI
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%17 U AR 3k B A 8) A L
X ZENIALEAE (L) Bl ik

23 % 24Q1 2304 24Q1+23Q4 23 4 24Q1 2304 24Q1+23Q04
Bk
1A By 182.90 22.68 65.82 88.50 36.29% 76.99% 44.80% 51.88%
23t 182.90 22.68 65.82 88.50 36.29% 76.99% 44.80% 51.88%
S-S
PG E 12 14.64 -3.94 4.29 -8.10 119.50% 182.66% 71.11% -824.57%
# A 15.57 -0.08 3.61 -7.06 50.63% -103.56% 7.77% -228.95%
E A3k 3.44 -0.06 3.06 -1.27 14.41% -110.61% 69.98% -153.16%
ML 3.17 -0.19 0.78 -1.02 66.68% -136.51% -27.17% -163.90%
= 1.40 0.38 1.93 -0.07 -358.97% -121.42% -293.84% -97.31%
23t 38.22 -3.89 38.22 -17.53 78.78% -4983.93% 393.97% -324.23%
g
LT % 2.79 2.20 1.37 5.25 -236.28% -290.42% 37.51% -3354.18%
23t 2.79 2.20 1.37 5.25 -236.28% -290.42% 37.51% -3354.18%
ik
nHEE 414 0.83 116 292 9.57% 247.68% 58.24% -328.80%
23t 414 0.83 1.16 299 9.57% 247.68% 58.24% -328.80%
He it 228.05 1.8 106.57 -80.57 44.97% 82.25% 94.04% -220.44%

FA KB Wind, HTI

%18 LA SATLT IS EER

EPS (L) PE (4%)
R w A KES (L) KA (o)
2023 2024E 2025E 2023 2024E 2025E

Ak s
60887.SH AR B 28.88 1,838.53 1.67 2.06 1.96 17.63 14.05 14.74
X3R4
600597.SH FEAFLL 8.85 121.99 0.57 0.43 0.47 12.61 20.48 18.79
002946.5Z Il 10.50 90.90 0.54 0.66 0.82 21.10 15.98 12.87
600419.SH RiEFL Ak 9.61 30.77 0.57 0.51 0.63 21.66 18.81 15.14
002732.5Z #e3E 3Lk 15.88 24.99 1.13 1.30 1.54 13.85 12.22 10.31
600429.SH EABA 4.35 65.97 0.21 0.24 27.18
Bk
600882.SH WTHE S 14.79 75.95 0.11 0.28 0.38 119.71 52.95 38.48
Wy
002507.5Z NEE 3.00 32.40 0.04 0.09 0.13 68.28 32.89 23.31

¥Mh 0.59 0.70 0.85 37.75 23.19 19.09

VE: AN A 2024 5 A 24 BMNAE, fE{EAH Wind —3 T,
FA KR Wind, HTI
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3. AR 23 F 8P, 245 —FEZBATHY,
EAR L 4 7o AR

23 SRR R BHRRERERRAERERPREY, FRIZET 24 FRVTERF
ROERFERMN, 20 F—FEARARSRBERLGENTR, ERGEKRES.

23 SF A SRR R Se b e B Ak (A R ) BN/ )34 AT 5 5 ) bk 38 K +0.99%/
+6.13% £ 365.1525.36 1270, #b4h 24Q1 ¥ F 5 A F bk 38 K +32.64%/+23.03% £
121.70/10.85 12T, 23 FARR R AR LA F F tb T 1.41pct £ 30.15%. k) 24Q1 %
Z 2 A EF T A 1.38pct £ 30.71%, 4% 23 FEA|F RIU 44 FTRE,

23 FAFIRR R R LTk (A JR) TR EIERAT, 4882/ FE /W 5/
B#% A & F k& 4L -1.26pct/-0.30pct/+0.02pct/-0.08pct/-1.62pct  E
16.71%/5.35%/0.84%/-0.23%/22.66%. b9l 24Q1 AR R RSk EF Ak (A &) 458 /%
19 [ B R [ 4/ 2018) 3% ) 2 4 5 B kb I 44 +0.40pct/-1.41pct/-0.34pct/-0.06pct/-1.40pct %
16.64%/3.91%/0.53%/-0.35%/20.73%, 24Q1 3k BARHN A 5 B FK-F4x 23 HF 9 T,

F R R EA R —FREARE, REZHETFRAEIEGRAGTA, 23 F24Q1 47
Ak )24 ) 5 F ) FL4RHH+0.34pct/-0.70pct £ 6.94%/8.92%.

B 25 kAR TS (ARK) 2017 HF kB L EBAER B26 kAR ETAE (ABK) 2017 Ak )3E44) 184

40000
35000
30000

32.64% 35.0%
3000 30.0%

30.0% 27.84%
2500 25.0%

25.0% 23.03%

25000 18.85% 20.0% 2000 20.0%
20000 15.0% 1500 15.0%
15000 10.0%
1000 10.0%
10000 5.0%
.99%) o
5000 0.0% 500 : 5.0%
0 -5.0% 0 1.009 0.0%
2017 2018 2019 2020 2021 2022 2023 24Ql 2017 2018 2019 2020 2021 2022 2023  24Q1
— L SN (B F L, Adh) (Y (%4 ) — )5 A (G BT, ) ()Y (%4 )

FoFHRIR: Wind, HTI

FHRIR: Wind, HTI

XHRREEEAREK, LHUVNE LGEHELIATR; REANE) AL HL.
SR B AR R A, 23 S SnALNE) /R E AN E) B A R HLIE K +9.18%/-3.15%.
AL 24Q1 BB F 3 K +36.06%/+31.15%, 23 FFF LA 8] & B AN E) BAR R I
F AR, W 24Q1 F BRI QR E AN G) ) 2 BT L LGIG k.

(1) 2R N3G : 23 FHTFRB/HRREETWEKER, BELRLGEME,
BERRA AR, 23 Fioib R o0 /MTR 00 [ RR /B EZ R 5 /A R 5 E IS5 F
Pt T AL -1.13%/+41.26%/+27.36%/+18.89%/-5.68% , 3t 4 24Q1 T 4 A Bl b3 Kk
+36.39%/+23.58%/+49.75%/+46.07%/+17.96%., EF, 23 FIFR L RIFEAN TR Z
F TR BARACGAE T« T LS8 T IR 7 ST A BRI BARF S8 K AT 5
B EZ R oe 2 H A NG A RIED) T o REWFI AT, RIFHLL. LREBE RS E, #HA
LGS, EEY K3 BH REAENAE, BLURERALES, THRSEEAE
FREE, HRASRIELANG REARAE FHAES, WARZATEIAEFE LY,
RACE FAEX, BAKEZRA, RGFwAE, AWM 2RE+Z BRGEZTHEN, TB
RIS EE NPT

(2)
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(3) RHEANE: 23 $LBHTHERFZEEK, BREAT/ PG LGEH T
THE. 3 kFN/RAS4TFT/Z AR/ EFH4F RSB EKIEEK
-9.25%/-14.76%/-2.45%/+42.22% , . 4 2401 B & 4 H B k¥ Kk
-12.47%/+2.79%/+91.83%/+37.00%. # FAHT B M EAIELT Lk 2 & A N5 REL KA
R, BANEE. FARETINBERLE. MRBETERERKEIZAZTHATFEER
Bk, NG &R ERET WA THRAE; o= Rk R B i F+N” £ A EIL
Lt KR GFHLREMHERK. HETER AN, EhsH i laE5RT 4
REME, Bk 24 F—FE 2N HEAK.

%19 HRIARREETAG] (AR) BLIEMAZFLEEFRL (2023 5L % 2401 )

BLEBAN (f2L) FMF i ERAF FARE MR e ig
EHF AR
2023 24Q1 2023 24Q1 2023 24Q1
LN
ER S 68.06 18.22 -1.13% 36.39% 38.16% -0.37%
TR 20.65 5.40 41.26% 23.58% 17.57% 37.89%
HRE 18.48 5.86 27.36% 49.75% 46.10% 24.49%
R R 15.78 5.66 18.89% 46.07% 46.27% 21.97%
H AR S 9.66 2.75 -5.68% 17.96% 12.73% -5.75%
&t 132.63 37.88 9.18% 36.06% 34.67% 9.41%
RHERNE)
REH 39.77 10.61 -9.25% -12.47% -11.36% -8.71%
RSt 80.46 24.51 -14.76% 2.79% 3.44% -14.77%
EDN A4 71.15 36.46 -2.45% 91.83% 87.44% -1.91%
#$AHT 41.15 12.23 42.22% 37.00% 33.72% 40.52%
&t 232.53 83.81 -3.15% 31.15% 28.62% 1.14%
BB oit 365.15 121.70 0.99% 32.64% 30.46% 3.23%

FA KB Wind, HTI

FRUHNBALEOTHEET, 23 £824Q1 LHEHF —ZARE, R EHEHE
RELEMBA X, 23 FREAREMRE LTI (ARKR) FREAEF L THE 1.41pct
% 30.15%, 24Q1 F) LT 1.38pct £ 30.71%, Ak EH) K FA FTRE,

H—F Vo kA, FHANE) JRBR NG ZA)F 23 F5 5| F b TH 2.03pct/1.12pct
Z 30.60%/29.9% , 4 2401 # F £ A E 5 A F b & L +1.60pct/-2.72pct
33.20%/29.59%.

(1) BRANG, 23 R %/ FR S/ HRE B AR T h AR F oy
Fill ] 174 T 1 -5.21pct/+2.54pct/+1.98pct/+1.44pct/-1.87pct z
26.75%/28.17%/36.24%/44.55%/29.37% 24Q1 4 » B Ok E b
+1.92pct/+4.04pct/-0.95pct/+1.28pct/-2.41pct £ 30.43%/30.02%/35.39%/43.71%/31.43%. £
dib A B R TIR R4 23 N5 BN T IR M A 2 A d AR ek 4
ARG BT PTEL.

(2) REANE), 23 FRFH/RSMHT/Z AR/ REHT LA FEH A E LT
-0.9pct/+0.18pct/-3.41pct/-1.18pct £ 42.23%/27.75%/23.33%/33.54%, 24Q1 » H|F b E 1
-1.64pct/-2.74pct/-0.87pct/-2.47pct £ 41.51%/26.43%/27.40%/32.10%. H + = Rix R LA
ETHE 28— — LR R LI - % L AN, 2R af R
PRIFAEEPTE
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HAMINA, LHERMAQEHMAEITIRR R sk AR TNA FERR R, Lo
A, AFAR . D A AR RN AS RS TATA Y, BN Z B4, A 23
FVLB 24Q1 KISRIAR AR ETNE BAEARER S A TR R EgH
AP,

(1) AFARRANAE T AL 2023 SFARAR 0 T 04424 7635.06 L/, 4K 2022 FF HTF
% 30.44%, 42 24Q1 4244 -F 3MA% 4 7661.64 T/vk, %23 HF HF % 3.50%.

(2) NEMAEE A 2023 F 0L FHMAEH 2966.35 Tk, 3% 2022 FRIHTHE
4.85%, skl 24Q1 s E-FHMA&H 2803.56 L ek, 4% 23 R BT 4 11.29%.

(3) AABMATIL: 2023 £G4 044 6860.33 L/, 3R 2022 FF)H1 L
7+ 18.91%, 9l 24Q1 B ¥ H 6567.08 T/ek, %% 23 SFFE 43K 10.54%.

(4) RABHSNAEEAL: 2023 5F LAFH-T3HM 454 3515.63 /w4, 4K 2022 FRFHT
% 16.11%, boh 24Q1 F 34444 3437.69 U ek, 3R 23 F R HTF 4 7.96%.

B27 R AR S EFAE (AKR) FEBRNE 2017 FAk LA FHE L

65%
60%
55%
50%
45%
40% —

35% - \/‘
30% —_— -y
25%

20%

2017 2018 2019 2020 2021 2022 2023 2024Q1
— R S e— AT 5 e— A5 e— R 5 H AR S PRIR AR S

FoAHRR: Wind, HTI

B28 kA S EFAE (AK) P EHARNG 2017 SR EHERR

50%

45% l

- \/’“\\

35%

e ——
30%
25%

20%

2017 2018 2019 2020 2021 2022 2023 2024Q1

RO RobAh T e R R em— T PRI S ARk

KRR Wind, HTI

sl Wik I X 2B 094 B R Ak A2 B R
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%20 KRR ETAE (AR) £ 2EL (2023 F24 % 24Q1)

A EFAES A REES (pct)
2023 24Q1 2023 24Q1
#5RNE)
B 26.75% 30.43% -5.21 192
TR 28.17% 30.02% 2.54 4.04
HIRAR S 36.24% 35.39% 1.98 -0.95
0 A 44.55% 43.71% 1.44 1.28
H AR 29.37% 31.43% -1.87 -2.41
&t 30.60% 33.20% -2.03 1.60
RBAE]
kFED 42.23% 41.51% -0.90 -1.64
R4 T 27.75% 26.43% 0.18 -2.74
ZAME 23.33% 27.40% -3.41 -0.87
EREL 33.54% 32.10% -1.18 -2.47
£t 29.90% 29.59% -1.12 -2.72
Bkt 30.15% 30.71% -1.41 -1.38

FA KB Wind, HTI

B2 RRR S E R0, RARMNELS

6000 16000
5500 14000
5000

12000
4500

10000
4000

8000
3500

6000
3000
2500 4000
2000 2000

2015-1 2016-1 2017-1 2018-1 2019-1 2020-1 2021-1 2022-1 2023-1 2024-1

—_—k (v, Ebh) =R (L/oh, L)
—ARAE (/h, Ahh) =———G s (L/oh, i)

FHRIF: Wind, HTI
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23 FEKBEFRARELRI, 24 F—FEFAKRRREMRAN,. 23 F2FHRAR
MR EW ok (A R) HE/ER/BL/ WS/ F A ERLEAR
-1.26pct/-0.30pct/+0.02pct/-0.08pct/-1.62pct £ 16.71%/5.35%/0.84%/-0.23%/22.66%, RN
2401 ¥ % 4 A B b & 4 +0.40pct/-1.41pct/-0.34pct/-0.06pct/-1.40pct  E
16.64%/3.91%/0.53%/-0.35%/20.73%.

(1) 3 HANE): bk, HERRTARFEEIT. BihkA, 23 F000R
/TR RRR/BARR/AAR A E TR FE AR E
-1.12pct/+0.09pct/-2.55pct/+1.78pct/+2.94pct £ 9.06%/10.76%/11.50%/31.48%/12.22%, *&
% A £ » 3 F kT 4L -0.72pct/-0.44pct/-0.72pct/-0.20pct/+0.47pct  E
4.25%/4.04%3.78%/5.90%/5.06% , H# B ¥ A F 4 A F k & 4{t

-2.51pct/+0.12pct/-3.60pct/+1.61pct/+3.52pct £ 13.25%/16.33%/15.71%/37.07%/17.55%.

24Q1 ISR S /TR e [ H R R SR B AR SRR e E R R R 5 AR R AL
+1.68pct/+1.24pct/-0.57pct/+4.07pct/+2.37pct & 12.35%/13.12%/13.10%/30.17%/11.76%.
o % A F 4 A Bl ok T 4L -1.47pct/+0.02pct/-0.83pct/-0.55pct/-0.61pct £
3.74%/3.88%/3.49%/4.43%/3.69% , # B % A F 45 A B Kk T 4
-0.56pct/+0.49pct/-1.41pct/+3.68pct/+1.91pct £ 15.10%/17.33%/17.07%/34.48%/15.64%.

(2) RERNE: Z ALK, BRETFTHFAREREK. LIKRE, 235170/
B &4 F /= A R/ % E M4 T4 ERAFE AN KT
+0.48pct/+0.94pct/-3.62pct/-3.27pct £ 27.92%/19.55%/17.39%/12.53%, & 32 % A F 55| [F)
bt 25 44,+0.39pct/+0.47pct/-0.69pct/-0.08pct £ 12.84%/5.55%/3.20%/4.44%, HA 18] 5% B & 4
A7) tbEE%+O.88pct/+1.65pct/-4.52pct/-3.89pct £ 41.48%/25.50%/21.02%/19.31%.

24Q1 R FW /R T/ZALRA/EEHTHETAE AR L Z
+0.53pct/+0.44pct/+1.08pct/-0.77pct £ 25.40%/17.44%/16.26%/13.00%, = 2 A R 45 & % A
RLErH T 2ZNBEEK, THEAE WK, TEFAESHNE KT
-0.58pct/-0.20pct/-1.86pct/-0.15pct £ 10.58%/4.85%/1.33%/4.23%, HA18] 5% ) F 45| F b 2%
16+0.14pct/-0.11pct/-0.97pct/-2.39pct £ 36.63%/22.35%/17.79%/18.82%.

E30 kA LTS (AR) BRG] 2017 FAREE R B31RAE S LT NG (ARR) REBR NG 2017 FAREER
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FH kK Wind, HTI

Fo#RR: Wind, HTI
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B2 KRR ZRLEFAE (AK) FHRANS 2017 FUARETE B33 AR HLETAE (A K) RHERNZ 2017 FUAREE
FRE i S
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8.0% 14.0%
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4.0% 4.0% -~
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—ihn — i —_—R R YN s s,
— g, AE, R A — ) — R oo e = 2 AN R
el ARR AR — T RISk

FA KB Wind, HTI FHRIR: Wind, HTI

A34 HKRAERR"EFTAE (AKR) £2RNE 2017 FARBFL B35 KA LT AE (A BK) RHERNE 2017 SRR
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FoFHRIR: Wind, HTI FHFRIR: Wind, HTI
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FoFHRIR: Wind, HTI

ForRR: Wind, HTI

sl Wik I X 2B 094 B R Ak A2 B R



338 B PR
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(21 HRARSKLETANE (AR) HE/EE/FFEFAEEL (2023 £ % 24Q1)
HEFAE FrE3h (pct) FEFAE FHE3h (pct) ek g S RwEsh (pct)
PEH- R AR
2023 2401 2023 24Q1 2023 24Q1 2023 24Q1 2023 24Q1 2023 24Q1
3 &AM
iR 9.06%  12.35% -1.12 1.68 4.25% 3.74% -0.72 -1.47 13.25% | 15.10% | -2.51 -0.56
TR 10.76%  13.12% 0.09 1.24 4.04% 3.88% -0.44 0.02 16.33% | 17.33% 0.12 0.49
HRE S 11.50%  13.10% -2.55 -0.57 3.78% 3.49% -0.72 -0.83 15.71% | 17.07% -3.60 -1.41
0 AR 31.48%  30.17% 1.78 4.07 5.90% 4.43% -0.20 -0.55 37.07% | 34.48% 1.61 3.68
AR 12.22%  11.76% 2.94 237 5.06%  3.69% 0.47 -0.61 17.55% | 15.64% 3.52 191
Cadl 12.56%  15.19% -0.19 1.87 4.41% 3.82% -0.54 -0.95 17.22% | 18.66% -1.02 0.47
REHNF
kP 27.92%  25.40% 0.48 0.53 12.84%  10.58% 0.39 -0.58 41.48% | 36.63% 0.88 0.14
R AhT 19.55%  17.44% 0.94 0.44 5.55%  4.85% 0.47 -0.20 2550% | 22.35% 1.65 -0.11
=R 17.39%  16.26% | 362 1.08 3.20% 1.33% -0.69 186 | 21.02% | 17.79% | 452 -0.97
hHT 12.53%  13.00% | 327 -0.77 4.44%  4.23% -0.08 -0.15 | 1931% | 1882% | -3.89 -2.39
&t 19.08%  17.29% -1.53 -0.21 5.88% 3.95% -0.12 -1.61 25.77% | 21.66% -1.58 -2.18
#IRAH 16.71%  16.64% -1.26 0.40 5.35% 3.91% -0.30 -1.41 2266% | 2073% | ~-162 -1.40
F#HR IR Wind, HTI
% 22 KRS LTS (AR) R FARERL
EFR A
2023 FE 3 (pct)
3% B ANE)
A 13.25% -2.51
TR 16.33% 0.12
HRR & 15.71% -3.60
7 F A 37.07% 161
R 17.55% 3.52
it 17.22% -1.02
REH N3]
kARG 41.48% 0.88
B SAhT 25.50% 1.65
ZRARA 21.02% -4.52
hEmT 19.31% -3.89
£t 25.77% -1.58
bt 22.66% -1.62

KRR BNE) 22-23 IR, HTI

ZHRTFRAMERI, WEBRBARARA, ERRNI BRI IR,
23 FRIA R T B Ak (A B ) Ja845 Bl iR H 0.34pct £ 6.94%, HF F LA
8] [RGB RN E) JaFE 5 A F ) T 16-0.66pct/+0.53pct £ 11.86%/4.14%.

Bt 24Q1 ARIRAR A3 BT AL (A BR) V3E4F R F BT 4 0.70pct £ 8.92%,
AN E) R 1 AN ) )38 % ) % F) b K 46+0.14pct/-1.13pct £ 13.03%/7.06%.
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(1) 2RRNE): 7%, HBRRRBEFSHRBERL, BB ARAHPT
ARE, 23 FbbR ST S H RS AR A AR )3 8% )18 5 3 F b
-2.38pct/+1.62pct/+6.90pct/-0.88pct/-2.97pct £ 11.80%/10.15%/17.81%/7.32%/12.02%; it
98 2401 & A F b T 4L -0.12pct/+4.66pct/+1.48pct/-2.19pct/-4.61pct E
13.20%/13.63%/15.58%/7.96%/15.74%. 23 A R s A H A A HE TR LT 2 A e Tk
BN BRATH A LS BAKAE o 3 m PR

(2) REHNE): = ALK, EZETEFFARRARB, RO TIEEFA
BARE, 23 RPN /BRR4T/Z AR/ EZHATRAEA2AHEES>HE K
-0.89pct/-1.31pct/+1.32pct/+1.87pct £ 1.43%/2.24%/3.09%/12.29% ; 24Q1 4 #| F] b
-0.10pct/-3.69pct/-1.63pct/+0.56pct £ 5.78%/2.55%/8.46%/13.05%. H ¥+ B 4k )344%
FlEE T L EZ 0 A B et T T MAERAE, LAHERGHTHE, FNBUTANI%
TAHE, HEFEANBTRIK.

B 38R LT AS (AR) 2RANE 2017 HF vl R34 F] F B

25.0%
20.0%
15.0% /\
10.0%
—
5.0%
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—Va‘%a\/??\:‘ju —éjl'f:f’/f’:fu
— A — A
AR S AR R o8] At

FoAHRR: Wind, HTI

B3RS L aE) (ARK) REANE 2017 F2AR)3EFH R B
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FHRIF: Wind, HTI
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% 23 KRS EFAE (AR) B3RS RER (2023 £ % 24Q1)

)B4 R Bl Z ) (pet)

PE AT AR

2023 2401 2023 24Q1
PN
R 11.80% 13.20% -2.38 -0.12
PIFA S 10.15% 13.63% 1.62 4.66
HRE 17.81% 15.58% 6.90 1.48
AR 7.32% 7.96% -0.88 -2.19
A AR 12.02% 15.74% -2.97 -4.61
Cadl 11.86% 13.03% -0.66 0.14
R AN 3]
AR 1.43% 5.78% -0.89 -0.10
R A4HT 2.24% 2.55% -1.31 -3.69
ZRBE 3.09% 8.46% 132 -1.63
HAMT 12.29% 13.05% 1.87 0.56
&t 4.14% 7.06% 0.53 -1.13
IR eI 6.94% 8.92% 0.34 -0.70

#KHHRIB: Wind, HTI

24Q1 # BRG] FUKIKREK /AR R R F) o3g KA AR E BT HE K, 23 KA
B LAk (A JR) HAREF R /PR 14.43 1270, Fligk 4.98%, HF
¥ BR8] JR AR NE) AR AR /TR E 5 5] F) b 4 +14.76%/-0.95%.

Bt 24Q1 ARIRAA SAR3E B Ak (A R ) #ARAR) fi /PO k2K 9.90 12T, Rk
3 K +852%, H P B LA NG /JEER NG AR R AR/ TILIKEZ > AR g K
+21.11%/+2.78%.

BB ETHERNEARRAS, ERBNIALARTKE, RERANIALAK
W& E, 23 FIRRA ML Edal (AJR) 2T W4EILRA 3580 1270, BV
0.40%; Mo 3R 35) JRE AN E) B g AIA AN B F L EA0-59.27%/+107.98% %
9.49/26.32 /27T,

24Q1 IR Tk Lk (ARR) 28 M AI47 13.83 1270, F)H+132.19%;
o A NG R AR N E) BB MDA R4 A B He-705.79%/-31.55% £ 8.76/5.07 12
U,
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HAITONG R - A SATE 37
24  AKRALRETAT (AKR) AR A/ FKRBOABAFERL (2023)
AR R (L) A (L)
EHF R AR
2023 R 4L 2023 Bl b E 4
3 &AM
PR 2.76 22.96% 16.23 64.85%
TR 1.09 5.08% 3.67 22.18%
HIRAR 0.58 27.76% 1.77 29.74%
B ER 1.23 82.35% 2.46 60.11%
AR 0.30 _7.84% 3.41 36.63%
4t 5.96 14.76% 27.55 50.94%
REA /NG
KA 2.10 2.76% 3.31 -12.83%
Rdudti T 2.42 -14.85% 6.41 -30.04%
ZABR 2.95 13.28% 13.88 29.56%
EREL 1.00 -5.81% 5.94 31.10%
4t 8.48 -0.95% 29.54 4.74%
It 14.43 4.98% 57.09 22.89%
F#HRIR: Wind, HTI
£25  ARRAREETAE (AR) &F { /TR AR AL (2401)
AR R (o) AR/ (L)
EH B AR
24Q1 B e 4L HEAL 24q1 R k1t T
B HANE)
iR 1.50 64.02% 104.94% 10.77 9.08% 8.63%
TR S 0.84 -10.44% 1014.50% 3.04 -0.03% -4243.99%
R 0.41 8.67% 202.56% 1.52 50.70% 184.45%
BHER 0.52 48.45% -34.09% 1.66 45.50% 99.45%
AR S 0.19 -31.88% 1881.70% 3.01 8.89% 832.25%
4t 3.46 21.11% 98.96% 20.00 12.18% 73.47%
RER A3
AP 1.83 -4.28% 761.69% 2.26 -5.65% 158.81%
B a4t 2.75 9.54% 511.15% 3.82 1.52% 101.47%
=AM 0.99 1.66% -60.57% 4.67 18.42% -46.79%
LEMT 0.87 0.02% 209.70% 5.62 18.04% 609.96%
&t 6.44 2.78% 86.72% 16.37 10.14% 32.73%
HIebit 9.90 8.52% 90.82% 36.37 11.25% 52.41%

PR IR: Wind, HTI

Gl Vi B LG 0945 S E Ak 7 )
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% 26 RS EFaE) (AKR) ReRHEIL (2023 F2AK 24Q1)
Z2ERALEAE (L) Bl Hb3bik
2023 24Q1 2023 24Q1
¥ BB NE)
LR 4.19 5.43 -72.64% -371.00%
TR 1.56 1.29 66.72% 190.56%
HIRR S 2.58 0.87 -17.38% -1539.78%
B E R 1.20 0.55 -37.67% 33.65%
H AR S -0.04 0.63 -101.98% -363.27%
4t 9.49 8.76 -59.27% -705.79%
REANE
KA 3.54 0.55 -46.72% 3.52%
BodudliF 12.80 -0.54 1144.38% -118.00%
ZRmE 3.34 2.91 356.03% -4.56%
HFAT 6.64 2.14 56.04% 172.40%
4t 26.32 5.07 107.98% -31.55%
B bt 35.80 13.83 -0.40% 132.19%
F#HRIR: Wind, HTI
227 HRRARBATLTHAS FAE (&L 2024/524)
EPS (L) PE (4) PB (4%)
R H AR KES (L) EFE (i)
2022 2023 2024E 2022  2023E  2024E 2022  2023E  2024E
AR
002557.52 A 33.05 167.56 1.58  2.09 2.44 20.9 15.8 13.5 3.0 2.7 2.4
003000.52 T 13.51 60.94 0.46  0.66 0.85 29.1 20.5 15.9 4.7 4.0 3.4
002991.52 HEA S 73.42 68.44 3.53 439 5.47 20.8 16.7 13.4 4.1 3.5 3.0
002956.52 B E A 14.42 32.20 052  0.63 0.78 27.9 23.0 18.6 2.2 2.0 1.8
603697.sh AR 6.84 29.25 027 034 0.41 25.2 20.3 16.7 1.6 1.5 1.4
603777.sh KA 11.11 37.39 017 036 0.45 65.5 30.9 24.8 2.0 - -
603719.sh BT 14.10 56.54 045  0.53 0.63 31.4 26.8 223 2.3 2.2 2.0
300783.52 ZAMRE 23.48 94.15 0.55  0.89 1.24 42.8 26.2 19.0 3.7 3.3 2.9
002847.52 Y E 48.35 132.67 1.84 247 3.18 26.2 19.6 15.2 9.2 6.8 5.1

KRR Wind —E T, HTI
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TR, - R FAT L 39

4, FFENR

Pk SRS BAVIAA Pk S B W) F sboit Bybk HEALIKALSE &, AT AR TP &
B, BAMATRAS B, Kk BESRAT N R, EKIEESRHE AR K
F AT m Rk, BINE S L EBRARL, PIESZH. RkASL. T R%EL,

FUH] Saa B BAVAH LY B AR BE S AL A R, L4 Sl 2
BEE. RAVIEGF IR SRS R A, ARRERAFERI LA L, &
WE & A F) A

KRR AR RAVAAZFERFEIRA, AR F R/ EEF2I6R, AFK
AR AR gk S R B AT b g K. B E L X EZAER R, RS, BT,

5. KR

(1) Bzl KE, (2) THdmbl, (3)FH7%. HRE. HTHEETA
T,  (4) E#FRAFRARME L.
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APPENDIX 1
Summary
Investment Highlights:

The condiment sector saw steady revenue growth and a slight profit margin recovery in Q1 2024. Despite pressures from high
consumer base, weak catering recovery, and channel inventory in 2023, the sector’s overall revenue faced slight pressure. Costs
for soybeans, packaging, and oils declined, but sugar, beetroot, and molasses remained high, impacting gross and net margins. In
2023, sector revenue/net profit attributable to shareholders/recurring net profit grew by 1.73%/21.72%/-4.03% to RMB
56.92/10.85/9.06 billion. Q1 2024 benefited from catering recovery and the Spring Festival, with revenue/net profit attributable
to shareholders/recurring net profit up by 6.61%/10.16%/10.82% to RMB 16.33/3.21/3.06 billion. Compound condiments
performed well, while basic condiments improved significantly in Q1 2024. The industry is expected to return to robust growth
due to essential demand, internal reforms, and national expansion. Dairy sector: Q1 2024 revenue growth was pressured, but net
margins improved due to lower costs. Intense competition and milk oversupply slowed revenue growth in 2023, but profit
margins benefited from cost control. In 2023, dairy sector revenue/net profit grew by 1.0%/19.7% to RMB 182.7/12.5 billion, with
Q1 2024 seeing a -3.4%/+57.6% change to RMB 46.3/6.3 billion. Gross margins improved, and expense ratios were well managed.
Snack food sector: Stable revenue in 2023, with impressive performance in Q1 2024 due to the Spring Festival. Revenue/net
profit grew by 0.99%/6.13% to RMB 36.51/2.54 billion in 2023, and by 32.64%/23.03% to RMB 12.17/1.09 billion in Q1 2024.
Gross margins were pressured, but net margins improved due to cost control. Single-product companies outperformed
channel-based ones in 2023, with both showing good growth in Q1 2024. Investment advice: Focus on leading companies in the
mass consumer sector with stable demand recovery and improving costs. Watch Foshan Haitian Flavouring & Food, Jonjee
Hi-Tech Industrial & Commercial Holding, Qianhe Condiment and Food, Sichuan Teway Food Group, Inner Mongolia Yili Industrial
Group, Chacha Food, Jinzai Food Group, and Yankershop Food.

Risk Warning: Food safety, increased market competition, new product/channel/market expansion falling short, and significant
raw material cost fluctuations.
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT 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. (‘HTIKK"), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies (HTISG”), each authorized to engage in securities activities in its respective jurisdiction .

HTIRL 4 #r J 3k 4E Analyst Certification:

K, BEF, ARKE () AFLRETHENRARRT ANA AL RAGETAAA AR A IR LFTAIOAMALEL, F L (i) AHRAP XA LR EERL RED £
MM&JM AMEBBANERR; RAARSPHARARAIMIER, AN (BEANBTAE) ELPATRAL TM‘%J o AR ANTE (KL BEREN) X2 EKH
RRERAENINIHA AR AR FLRL A8 B4A S MILA, | Hujing Yan, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

£, BES, EKE () AFEREIDEVAERRGT AN AFL RABEFAHAARAARLTAANMAL, # 1L (i) KHRHP T ETF /‘HM'?; etk
EHERERAALAAEARBRL, RAAREY AR AN HER, AN (LEANNTE) ALY HTRA HTMM o ARANEE (RU2ELRN) BT 2 AL H
RRERAENINIHA R )R FLRL A% B8 ML A, | Bisheng Cheng, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and my household,
whom | have already notifed of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, KEH, ERRE () ARLRETHELAARRT ANAAFLY RANMETAAAARA DXL FAGHMAAL, F L (i) AHRR LA EHH "%M’i TR
EHAKENANS ARAMERK; AR RRET AR ARAI iR, AN (ABANNEE) ALPARRAL Wf%‘ﬂmo Al AN R (KL BELRN) KR 2ALKH
RBEARENIMNTHER AR R AR FH % AN MIEA, |, Yowan Zhang certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (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.

HEHRFHKE Conflict of Interest Disclosures

BARRALELXRAATASR AR L /AN AAL Y HERREAN AU TARAAZRT . RARLRERT, ATRAXAFXEOAESA (MTHERR &
FARARE, #ETRAMAREL, #4444 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
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600597.CH ARA £ 12 MANRERN R TR LEE P,
600597.CH is/was an investment bank clients of Haitong currently or within the past 12 months,

002557.CH, 600305.CH, 002507.CH A B%AMALLHEARANANALE DAARREGANEP, BAAEPREFRARUA LI EANK LIRS,
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. Maost Recent Full Quarter
EFXT, A DB AARNFARTAREAERE 1090 L, B2 L b Underperform
']:
PR AR DS ATARERNAEERELAL, AR LT, RE
FINRANYSE 8932 4 2 A AN, AMABelsaUABL— £7,
BFRF, AR B AMARTOAMARRAAGE 1000 L, AR L b

_]: Outperform
090.4%

ARBEEE KK B A -TOPKX HE -KOSP, £ - TAEX, K -Nifyloo, £
B - Sps00; AMAFA ¥ B ARAKR -MSCl 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
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 retum of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the retun 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.

AEZANE3ANARAERRESRHLPA

RFXH i BTiw®

(#7)
ARERRZHAE 24 90.4% 8.8% 0.8%
EERkEpr 3.3% 4.9% 0.0%

VEEMEAEAN LRARAEEP R EHTE DR,

EERRRHEN, PR AN BN SAET AT, P AL ERTHEL.

RARAE FINRAINYSE 8932 AN, &AM A B P WA ABAL — 40, FEEALAPROA £RANRE.

RAREgEaEL (BE200%6A4308) :

EN, AR I-BAAAAERALERHRBE 10900, AR LT

AR I-SAMARNTARMARRHENAK, BEZ A To REFINRANYSE B HEAD FAN , AN FPRFLANETE - £,
BHOAAIBAANAAR AL AR HABE 1000, AERAAST

AMBEEE A B A -TOP HE -KOSPL 4% - TAEX, HE -Niftylo0, ZRHAE BEAR - MSC China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

Underperform

Prior Full Quarter

Dutperform
89.4%
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BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Qutperform, 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.

BEBREFEAR: BERRAA T, FRAARRS, FARSPREGAPERAAAREAGHE, AARTTROB AR RRS EURA. SIRFEAENNA £ 5 A
THEREZHA, RE AR ARG ARG B, %1#*%%%

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.

ﬁm@ﬁiAﬁﬁ*:éLlTT%émf%ﬁﬁm§®%¢E AREFRERFA, BAiE A (600837.CH) , BARRT LEN AN, L2TPRAATE A ROALTRE. 2
R, GEERBASETEARANFRLSL, FOEARREEREANTE ARRATRAN AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating

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

HABRAA 1004 K (000) #%: SARFQ00 EHR -1 OH WX ABERARENRATBARDAE o, RLRERALATAEN LA, AT HLIEA A

RANGTAEORL, BABRESE A QOB AN SLF

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<hare team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRLA (ANESG) K EBATAMAHK: EBALIA (FIN-ESG) S EBZW, #ALFaARALEFREAE Y,

Bk A (INESG) RBR RERTHERFAAARTENT AT AAERA") ATASRBOARELHGAA, ALANBELHRARRL FRTHLARE, #0 9
MEBERRE AL, ATHAMEAMAARAE RN, EAREAEAMARDBE, BEXARAHAL RS HRE, ANARHETMAARGET L BRR A48 £
AOREAREANETERANER AT

Fok BRARRAARRBHBRBKEARAE P, KAARRAKBRE B FERBAE S QARG , KABHRANE AR ALRERD KALRBON 508 3
b, BRARATK G B O BN TEN, BT EA LR BAL B AAEA-RAA FALROLE. BEF ALY, A4E (PHELE4ES) RRALEAZL, 2K L
BAATEH AEERBHN,

Fib RREBHRAMBANARA, KN ARERGEANA . ABARAFABAATHRR, BAMAANHTRRRR BN HEERATHAZHANA Y, THFAK %Lﬁ
RoAHL BELVLH. BRGBE. Ak, MR BE. TR K. BA RE. REL AR, B BARGHEA, AN BN BARAENE, FURRLERALR G
AR&N, AP ARBERBETE, BRRAET K.

POk RERLFANAAR, AEARAFSANNARBRAL (b (ARASAP 2RBN) (ARAAPRE (Aikip) #R) (ERABAKR) 5) 4%, NkLk
BROARRIT, FARTANGARDRARAELS RAR-HH, WAKRFARAZAR,

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

1. FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any 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. SusalWave 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 asamendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusalWave 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 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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TEATEN:

FHEEANFLRS: ARSHAREREREDARND (HTISGL") HATHRAMIAABRALARA D (“HTRL) KF, AAARRESBEARDREAN (5571 %) &
FRAALAFED (RLARBEL) ﬁ%%%@oWﬁnﬁi&Hﬂ%L%éﬁW%AﬂHMMgMWMMMImWMKK“HWW}wﬁMTiﬁ,HMKméﬂiﬁiﬂ%Eﬁ
FAREHAA

PRIEAGHTRE: ARLHNZEAZY), RARFREAD HR% Securities and Exchange Board of India (“SEBI”) %% ) Haitong Securities India Private Limited (“HTSIPL") # X
fr, Q441 R XA % 4 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) LA d (AAN [HEXH M) ) HAFTRE. HISIPLT 2016512 A 22 A& K B
FRAGBEREAZBARAZ (“HTISC") B —%4

HARLREANATERA AL AR, 24T HEAERIARBARNIR/AABEREARANARAREL D EFHRAA,
$i#%ﬁﬁ&%ﬂﬁ&ﬁ%%&ﬁaﬁi%ﬁ,@Hﬂm,MML&&Tﬁﬁé%ﬁﬁliﬁ%%lﬁﬁﬂﬂ ("HTISG") MR RA LA, 2EARAL EAURBERAT REF B
FUARIE ., AXBY AN ENAEARSA S, ALIA, BAFF b, ALBREAZRR, AHPRANEAAIALRZHOANAEZRETLENNE, ALEF %/
TERBEATEAF NN FAB TRENALDR . Eﬁkﬂéggt,$iﬁ*£&%ﬁ#Tbi%kﬁkin%%ﬁﬁf%uhﬂ%$Q%$M%M$ﬁkﬁﬁ ,MLEER
TRARAT FATAEH ﬁ%%%%%? RRKABRGER, FLRRRD, QBAAARINAIAHN, AP LEXARSTRE, AAFREAFANATA, BT RAR Y
ISR CE" Wé%k% WRAAZENBFOMSER, R EOU SRR RRES, BABLAAFPHALERS G %T*ﬁﬂ&é‘]%i i, A, Aak
ﬁ%ﬁ@%%ﬁ%ﬁ,Mmﬁiﬁzmﬁé%ﬂﬁuméﬁ Fh, FHTERALAHANAAR AL AR AAENRL, HTIS6 RE2F, ARAKEAAAARR RER T
.

BAALHEARFEHMH RGBS, HTS6 AANBEHEAD, FATHEAR, £5hAR, ATAREAIEARALBARNEMEAAM LB KERELNRE FE S,
HTISG B E R, RHRPARELATHTA HNSC HHXE P AR ARBEALAHEAEL AN O XAD ATARRENA XA R %, HISG THHHALBHEENZAZEL T
~RMETER, BHTRUAA L AR A RALH O RBA TR 5% k%&a\n%iéuo

FHARAE R A% wawequitieshtiseccom , BHE A X AAERARGABLA AR ER WAL AHAZHONELL,

FEBPHREEREL: AAFRAALANN EREFR PN AAREFNRARTERAARBHE O R, AT 2B FINRAA XS AARL AR At rad, AFE Ak
BALHHE 4L EANZRAH .

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. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report isissued by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities and Exchange Board of India ("SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE”) and the National Stock

Exchange of India Limited ("NSE') (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") 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.
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P RPHEE o
RETXAAAL, EUNERAZHRAREALARAAL P AR EMERAFEM LN UBAN EREALFFAD RARE WAL HRAEAR,

FRREAOBLTA: AAEREARDA RN (HUSCL)A FAAAFRAL, HISCL R AABARER S 1 22 AF% 4 (RS HARY) BBRN. HHLREFFH A
(EARBRAH) (ABENFE s &) (ATAMASFO") HRZHEAEHE, BAZAAMREA. AFRRENERL SFO RRA FLEF A", AFAREALLEAR
HRELERARA0FE, BRARAERARRLSPHAN AR RTRR, AFEREOUBAAAREREY P AALZ AN EMSEHHE HISCLAE AR,
FRRFENBLET: AFLREY HTIRL, HSIPL & HTUKK 5. HTRL, HSIPL, HTUKK AR A% HTSG £B%E A5, HALZBER, ARRLE0£FHRLRE 544 5
IMARBIMAZ A%, ARRASRELRE 1930 £ HIAR ) S Sa-6 5 AR NBAERY [FEZ2RBETE] (“Major US. Institutional Investor”) Ao [ 44 &
F41 ("US. Institutional Investors”) o Af £ BAHK T4 AF LA S, Haitong International Securities (USA) Inc. (“HTI USK") H¥AREMA KR &, BAKHAFRR S0 £ B
&EE, ﬁﬂﬁ%$%%mikﬁﬁkmknfﬁﬁﬁaﬁﬁéwlﬂ++%x%,R%kanUWHHUM F 340 Madison Avenue, 12th Floor, New York NY 10173, 24 (212)
3516050, HTI USAR £ £ B T U.S. Securities and Exchange Commission (“SEC”") i % £, & £ Financial Industry Regulatory Authority, Inc. (‘FINRA”) # AR . HTUSAR fi ¥ % 5
ARERE, LTRATAPOANMN, AEAERT, RAAFRREHNETEBRE A, REABEPHFABRE, LTBET HSIPL, HTIRL & HTIKK EBZAEZEAX R
FEBILN X ). ARER LTI H HIPL, HTIRL K HTIKK 24T R A Z HA LA FINNA MR E 2M A4, BATERCFANRA S RO AARH EARAANRAE, AFER
MRRPBANT HiEASRE, BAAFRIRE P AROEAELBEAANRLRIL (0% AR) THEL- UL“ FEERANERATRRAER, A2 BEAY
DR, FAEFEUEARMERRIANEATRARY, NEATERRFARP IR AREAREEERAAABANET 2R, AFRALPAEA AN LR AA N EH A
PERAMEABRIEN AT A KA éﬁfﬁﬁx&!’rb}}é’aﬂ“ﬁ TERGETARARALR AN MEARAZEL AR AT 0. FEMBANFARAERE:

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

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

DISTRBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong Internatio nal
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 i 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 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTIKK, 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 “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 s a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC') and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. regulations. Information on such non-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, 12t Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PAARERENERFA: AV RARLRE (TADE" AR ENRT, ROEARRANAR, ANAAFAERSE) AARBENG T B EEEARKITH# 8 A
RATRR G, FLREREZEEA, AHAPHELATHA EPANSIAS, 2569, ALAEPEARAARXEANNEREA NN, ARRBEEAR AL 4
iR, ERBYEEARAAORERATLN, GHAAAARANRBERANBRMERMA PO UM ER AL FANE . BRALHHARAE FLERAMAR

mEXBEAO AL FA: £LHI «}L‘FW%HW’J%HMHH’W& Ahe kB AR BENEEEANZAANMERAN LA MG, AMAPHEERAL S RBET 2 A4 &
ERANPRABLAR AP EREALENHRLR KA TR T Haitong International Securities (USA) Inc.  (“HTI USK") Fih% &, %48 & —% #4% National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") # A %% [ HERX HHBL | (“International Dealer Evemption” ) HXHH, £ T X 4 %
BOTIRTRALE, $KbARBLEE. A2, W%%HE& BATHRBRBEALTEANBRANS, RAEER, JEAMTFRG. pEROENERAER4 &
MBS RMHAFEA NG ARERS Wﬂr EVHEAMEAAR AN A, ENERRRNAANAE G L, ERAGEHAN, AAMEROREANERANE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontarlo]% BIANTHAZH TATEEE ] (“Accredited Investor”) , X£ E£ R AT National
Instrument 31103 % L1 A AZH [#THEA] (“Permitted Investor”) -

HoREEL DAL ER: AFLRLH Haitong International Securities (Singapore) Pte ltd ("HTISSPL") [4 &2 #% % 2013114006] T%ﬁfiﬂiﬁfiﬁe HTSSPLA A (W 4R %) (§
10 %) (FAN") RAMBARASAE, T (a) BEXTiEA, ERATHUANEY, LHRFASAARANFARAANEN (b)) AFAMA LA, XAATE R A A
AMTER AANFLYHAR LIRS $%%Eixﬁ#%ﬁé«ﬁ%&%%:»(% B9;)%4A%%Tﬂ&%ﬂ@&ﬁ%eﬁf@$%%ﬁ%ﬁ?i%iﬁiﬁ%%%ﬁﬁ
A, AFLREHK %AﬂkiuTUN%Hﬂﬁmk?

Haitong International Securities (Singapore) Pte. Ltd

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

©3: (65) 6536 1920

BARKARNALER: AAARLSO B AR EARRMIARA, BEDPASASARF RN L RMSRETAE AL 2NN (REAALBRART HF ('FEL) ) 4 61
()4, 1711 (1) 28R REXEH)

FERARALAAO AL EA: ARLHAS RS A AY Haitong Iternational Securities Company Limited ST A%, ARERG QAR T RAL RO ELEPAA. BARTAEARS

RAOBAFARBR REELEP, RARTLRANAAT RN Z7 RBRH AR 4. Haitong International Securities Company Limited #12 AMAM A KB AL H LB RATE

BEAFAREPRAMERCAAR AL 05%, HARBALELRLEATERTNCBARIXRLCET LARA

BAAEEEAMELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited % Al # 4 %

RHZEARERER & OATRAMSIC) A (RRALAHE) LHE 2016/396 FATEAXALYAAAFL, ﬁ%ﬂi%ﬁ?ﬁ%zm1#«Aﬂ%»ﬁwkﬂﬂﬁmﬁgﬁ
REABRANBAERERAARALABREATH 2L, MSIC HATAATENTALER: wwwlegislationgovau, AABFRAEHLBR 42 H BEEEAARY F4,
SEERAAKAIHENN ERALER,

PREREDALEA: ASOATEAR ) BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERLA S E BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE") (4 AA [ WARHM | ) #E#E
FRmd) 44 Haitong Securities India Private Limited

SEBI AR 245 INHO00002590

$3k: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 FE491 22 24216317

AAAdHAAERF A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #Ff 4 prasanna.chandwaskar @ htisec.com
“BEE, SEB KFHEA A NSM LR RRES AN AAAA KT A REETDRRE".

AARLREREARR, ABERROBARERRFALARERD L,

WA BARREREDARAND 0195, 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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor 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
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research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment actiity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been publishe d
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial - services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale dlients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and a Securities and Exchange Board of India (‘SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE”) and the National Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax+91 22 24216327

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

‘Please note that Registration granted by SEBI and Certification from NISM 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.
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