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APPENDIX 1
Summary

Core target of copper cable shielding materials: We believe that withtherelease of GB200 by Al leader Nvidia, the market space
for high-speed copper cables inservers willgrow rapidly in the future. As copper cables are prone to el ectromagneticinterference,
one of thetechnical challenges of copper links is the stability and performance of the shielding layer. According to our supply chain
research, the shielding layer that plays an electromagnetic shielding role in high-speed copper cables is in the form of fluorine
material +aluminum film, and the current aluminum film supplier is Toray of Japan. Since copper foil has better ductility, flexibility
and shielding performance, replacing aluminum film with copper foil may become an important trend when high-speed copper
cablestransition from 112G to 224G or even higher transmission rates. At the same time, compared with cable composite copper
foil and lithium battery composite copper foil, due to higher performance requirements for elongation, peel strength, etc., the
preparationdifficulty and barriers arerelatively high. According to the company's disclosure, composite cop per foil products can
be used for cable shielding and have obtained small orders from related cable customers since 3Q23. We believe that the
introductionof copperfoil in server cables may startatthe end of 2024, andthe market space for copper foil shielding materials
in Al server cablesin 2025 will reach 420 millionyuan, maintaining a high-speed growth trend.

Al Promotes Demand for Multiple Products: Electromagnetic Shielding Film: In the future, Al mobile phones /PCs will have more
end-side computing, which will put forward higher performance requirements for electromagnetic shiel ding film. At the same
time, the combination of shielding film and thermal conduction materials (such as graphene) will also become animportant trend,
bringing anincrease in ASP. On the other hand, the company is also expected to enter the North American bigcustomer and
benefit from the incremental demand for FPC/electromagnetic shielding film brought by folding products launched by North
American customersin the future. Peelable Copper: Theincreasein Al heat dissipation requirements also prompts mobile phone
manufacturers to introduce a new type of mobile phone motherboard RCC. Our supply chain research shows that North American
big customers mayintroduce RCCin a certain model starting in 2025, and domestic leading mobile phone manufacturers will fol low
up later. The preparation of RCC must use peelable copper materials.

Valuation and Recommendations: We believe that Al willbringincremental market s pace for the company, andthe company isa
core participantinthefield of copper cable shielding materials. Therefore, we raise the company's 2025 PE to 30x (previously 25x).
Considering cable composite copperfoil rampupin 2025, werevise up 2025 net profitforecastto 153mn yuan, +6% vs previous
estimate, correspondingto TP 57 yuan, Outperformrating.

Risks: 1) Delayed launch of new products; 2) Competition intensified; 3) Increasing copper prices hitting profitability; 4) Slower
capacity expansion.
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APPENDIX 2
ESG Comments

Environmental:

uses virgin orrecycled materialsinits production processes
Social:

supply chainlabourand health andsafety standards
Governance:

shareholders rights, board diversity
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AREREERE R4, SR ERA BEAE RAZLARAZ HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)#= & & B 42 & A BA
AHTSCUM A RLANAARN AR SR, BABREARANSCIERAN A ALATHARFERANFERE A,

IMPORTANT  DISCLOSURE S

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 2* 4% J fA4E Analyst Certification:

Ko R, BARGE () ABARETHELAARRTANA AR T RRGETASA QA A LT A HAAAE, 1 (i) é&é’]%ﬁﬁ?lﬂ’mﬁfﬂﬂ \wwawm
HARERAN AL RANBAL, RARREIATRAHAINEA AN (CEANHRE) ELTHRER MM S, AP ANOTR (KLEELRN) BRLEARE
REAFEHINMIHE AR R AT RS H i B 453 1384, |, Yang Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

K ART, ERRE () ARLZREVOENAARRT KT ART S RROEAXAA A FAJALTAGNMAAEL, FL (i) RHRH TRA 75 \Mm#ﬁi ¥ &
BOEBENIAL AEARERL, RRRRET Ak AN A, &0 (ABANARE) ELYARBRLH MM [B, AFAHTE (ALEERRN) #A2 E AR
RAERAEH INTHER R Z HRARRE Mot A48 61384, | Jeff Pu, 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 toin 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 | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom |have
already notified of this, will not deal inor trade any securities inrespect of the issuer that I review within 3 business days after the research report ispublished

K AGH EARE () ARRREVOENARART AN ART Y RRADEALAAAFAJA LTI OMAAL, FA (i é&éﬁ%&ﬁ!%ﬁﬁﬂ quﬁi‘?i
EHAREIANS BRI N R, RARRET A B AN 0k, AN (LHEANKTE) ELYARBAEARAHE, AR ANFR (ALEELRN) KRR £ KK
AREXABEH 3N TR AL HRALRE T B3 M2 A, | Fangzhou Zhao, 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 toin 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 | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# B HEHE Conflict of Interest Disclosures

BARRRLE ﬁtﬂﬁ/\ﬁi}\%ﬂﬁww\#ﬂ AHARLYHRAREZAN A RABTARNASRT. RARRREAZ, UTRAXAFRENAEEA (MTHE AR
EREARE, ©F TRAKAGE &, # X 4 £ ERD-Disclosure@htisec.com )

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

603650.CH A AL £ 12 MAARBANE P, BERMEP REXATAGMLANEA X LIRS
603650.CH is/was a client of Haitong currently or within the past 12 months. The dlient has been provided for non-investment-banking securities-related services.

BEALEN A PN 603650.CH KR RE TR RANIS L% A RS HRH
Haitong has received compensation inthe past 12 months for products or services other than investment banking from 603650.CH.
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Most Recent Full Quarter Prior Full Quarter
-SPSOO} ?H&WT‘? ’}%:/Z}Hi - MSCI China. Underperform
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 0";:';?"'
Research contains more complete information concerning the analyst's ’
views, investors should carefully read Haitong International Research, inits
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 retumn of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform
1.0%_ " Neutral

Outperform
£89.4%

A E %3 30 BEERRERL AN F

RFXF il BTK¥
HH)
BARRRZATEAR 904% 8.8% 0.8%
BRBHEP 3.3% 49% 0.0%
REMAEN ZRRAARP REHTI 1.
LEMFEHEA, b EARREANSTRTRT, PRAEERTHA,

AARIE EINRANYSE 838 A0 AT, A A e BRAMABE R 45, FREE LAY ROAERANKE,

R HRREAEN (B2200% 64308 ):

EN AR LB AARFAAR R ER KRR E 0% L, RER X ET

P, AR DB AAARERT AERKTRAK, AR T, R4 FINRANYSE SRR AAN, AMAJTHRANARA R- £
FH, AR DB AARNFARR R ER KRB E 0% L, RER X ET

BWRZRESE AK -TOPX, %E -KOSPI, 475 -TAEX, P& - Niftyloo; ZMfig®E#HAK -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* 33% 49% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
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Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BABREFAAL: BERRAANE. RRABRRE, FARS PREGAPLRDRAHRZLA 4L, AL ATTROREERREANS, TREL TN A £ 52

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.
BABRAREE: AAORTHEAAPBAARAANTE A REARARAR, BREIEA (600837.CH) , ABBRTLANAN D, L2 TYEXAYE A RHARR L. £
%, RABREAS B AEATANRAAL, AR BRE SAEAGTE ARFATRANRA,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A<Shares for distribution inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for t he same Ashare stocks.

HABRMER 00AK (Qu00) #4: AEABRQUOOEKR -1 £ 100 A BEEARANRAYE ARNHEF 5, SLRZRALATRENRA LR, FAAHBEER A
RERATRLOHR. ARDRESH Q00 KHAMESL LT,

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

Bk XUA (ANESG) K BBAT FMAR: BRI (FINESG) KB ZH, #40Fala At L FRERAN:

Bk LA (FINESG) BB BRTHERFARARTEL] (A THA "Ma]” ATAREBHUATELIE AR, ANIHEANERBAL A REEARIE, AT
HEBERIEAZ, FRAUAAEAMAIRARTEN, LREEAHE TAAXm%%% BEARARALBIRORE. AN AREMMAIRAETLARAALE K
ROREERE AN ETEBARNERE A 7.

524 BRARRRA AR BHERBRAARAL P, KAARR BN ERED S REANE A RBLHI. RABAFEANSRRORERERMAAARE DB S0 4 4]
W, BRARERR S AR HEATEN, BTEAL AR EARBHANAT -~ RAATALAOKE, REFAAN, KRB (PHELEHES) RRALEAL, dEH L
fi%K%ﬁﬂF@ﬁ%ﬁw

A ARBRRBEANDMA, AN RERGAARA, REALZLBAATHER, EAMARBTBERRBE T HRBELRN THAZA LAY, 1F ﬁ/f\*ﬁ%ﬁ'ﬂ'ﬁ‘
Ei\ “%]\ BELH.BRBE. HE. BA. 5. 78 A RA R RE RB. TH. BARAEE B4 E0BHEAENSE, FURARARRALLE Z 52
ARk, BAPRERENBETE, DRAKRAE.
FmA BAATFRAAL, RERTEFSAANLRIHAR (P (DRRSAP AR (RRRAP RS (A0E) ) (ARMBAKR) 5) 4248, Nkt
WURAZIST, ZARTFRE LI RAREERERT-KH), WAKETERARA L.

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 Senvice.

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according toyour 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 hbe viewed as the
prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4, 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 is any difference between this disclaim and other agreements
this disclaimer shall be applied.
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Tr, QAR LA B2 BSE Limited (“BSE”) A2 National Stock Exchange of India Limited (“NSE”) LFANE) (%A THAER HA 1) 9HE RS, HISIPLT 2016 % 120 22 B KM

FRABAEREA E DA RAY ('HTISE") H—H2.

FERRREYNERARALE AR SR, SHTHAIRREARDARA AR RAAERiEAEDNE AR AL BFERAA.

ALBHAL AR L DRERLRATERR, @ HTRL. HTSCL AT LB THAEFREA LA RN ('HTISG") HAAMLEAN, ZERBEREARENA TR B 74
/

FERBEAREAR 2N FABFRE NN, ARLARTER, AP RANEATRARGTEL. PREAXS RUATAABRR Foiheh AR/, N2 L4

TRAAERF AR Y0, TENAAF F-ARABANLR, B, 0B ARGAL AN, APATXARSTEY, BRFRELHANALE, KL E AR

AIHPHRNFEAGTGRH, MRFAZRAEA TN EER, pAOMERARNREH, BRELAAFINFEEANEAT SR QTHREE, Ak, At 2 @A

L7 ansLmr, WRERRLATEARENRATEATE, ZUTRAALHFAN AR FARMEERAENRK, HIS6 REZS . ERAREANRY TR

It,

R AXAZKET EONHBRS, HTIS6 RAMGXEA D, FATEAR. F3RER, HTRAHAEALSARALGH N ENEAITAR B RO AEL AR LS £ £,

HTISG M4 ER. XA ARERELALYTE HISC M AE P PAREGALGHEENHRN DX ABGTHRAELALNRE. HII6 THRESALAHZENL & LA

—HARERR, RHTRLAA L AR AR AL BHRAATBE RS HhR. BRARN,

wHEERE G M5 wawequities htiseccom , AAESAXERERARGRBAAZ S RRLOAL AL RENAEE L.

FERMIOFRERR: ATHREALARNERE G A AL FINRA AT AR A REREHN KR, FARZEBFNRAA R AAHR A #irhd, MEAFLT

EAR AN 200 AN ZRH

IMPORTANT  DISCLAIMER

For research reports on non-indian 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"), awholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

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

2R RREE L

RETLAANL, ENEAFEABAREAERAARLE A BN EAEALFET R ORBANERELA LR RAR N AL HRHEAR.

FAERENE LT BARREARDA RN (HTISCU) R FXKAHRRE, HISCLAAARAREIRS 1 £4A5ED (NERALY) HERN] . AFLREF FHA
GEARBRAH) (ABEAZ 571 %) (ATAASO") FRANZALE, EAZAIMREY . KERRERREL SFOMRRN FLETL". AFLREALLERAR
BREAREREALNGE, CALRREARLRLYHANCAMEATRZ, ARRREORBARFERE T FARBLHANETZE 5 E HISCLAE AR,
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IMARBIEAZAA L, ARERERBARBIBLE LA EARDE"S 506 RAZHB L ERH 1 £ i%#}bﬁiﬂiﬂ‘l ( “Major US. Institutional Investor”) 7 1 AL A3 &
KA1 ("US. Institutional Investors”) . @ £EAME K AN KRR ALK, Haitong International Securities (USA) Inc. (“HTI USA") #BREHAR 7. #AKIAARLRE 4 £ 8
Bk, FEARBARIREREH mMﬂﬂwﬁ-%\ﬂﬂﬁ%ﬂﬂﬁéﬁw, REBILHT USA. HTI USALT 340 Madison Avenue, 12th Floor, New York NY 10173, &35 (212)
3516050, HTIUSAREZE T US. Securities and Exchange Commission ( “SEC”) i #14% %, 42 Financial Industry Regulatory Authonty, Inc. (“FINRA") 1R . HTUSAR AT %5
AERRE, CRGTET QA0 AEAFAT, RAKFARENEALBRTE, RF EL%%%‘ME%%W L RBAE HSIPL, HTIRL & HTUKK B4 #4 % 242 & 449
FABRIENNH. KRLRET LI HSIPL, HTIRL A HTIKK 42475 wﬁamﬂéHNRAWﬁ”/\M IﬁtTab\xFINRA%2241"%%&6’]5%]#7\/\ﬂé’lmm A EG
PARRRPHAN X Rt s FRAL émMME«H’MWHHF%EIMMMAMMR 4 ADR) wm; AR, FEBRANEATRRAER, AR ED EAH
BROAFEREEAIMALRIANEALT F«%J H/\UTT AR FHRIROGEARSEBRNAKAANRE 2R, AHERE PR AN L0 0 T oH 4 40 4247

BRIRAARIEN AR A KAHN ﬁm[%ﬁff}é’] TERAFEAIAELRIENMEARA P AREA NG YR, 2EREANFA FHFRE:

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

New York, NY 10173

BRAA®LE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12% Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

T EARERENELER: EPEA B(THPE", #ARLEINME, FOEFRBIFAR, ANHNALRHLE) RARBER T B AR ARKI AR A HA
R A THA A A, #ﬂ#&#ﬂﬂ%rﬁﬁ?éﬂ» WWH’% BAARAREYANZAS, S544" . AXAETEARARAXEAN MR EAAM, AARBLEAZA L 1E
AR, ERBEEARAAHRAEIATLH, BHEARA RANAB AR R ABRBEAMA T OEMEARENFARA, BRALHOARAEF LERA RAR.
MERERANBHER: LEABRATASHEARGRBBALEM D S AN A ST ERNE EE AN 2 AAAMEAN 2 AR, ANAIHREALENEROEN 2 A4
ERANREEBL AR AR EXEAL T MMR X BIKLAH 7R T B Haitong International Securities (USA) Inc. (“HTI USA") FilS &, %A 3 2— RALE National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31:003") AR FE T BRXHABAL 1 (“International Dealer Exemption” ) 81X 57, & F X %
A FARFBREE . KA BALL, EREX, ASHAAETEATHABRBAAEMEANBRARE . AFEER. TEHAMTASR, MEXHEAEALR 24
AUMEENAAAT R RN F AR BT S Wr LOREMELAMRERORE, EAERARNF AT Bk, ERAASHAN, B RS RORBANERA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 A% Securities Act (Ontario)® 73.3(1)% AL # TAATEE A 1 (“Accredited Investor”) , R A EZEHHAT National
Instrument 31103 % 11 WA A ZH T HTRLA L ("Permitted Investor”) .

¥ wRERE OB LB KFLRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL ) [ 4] 4% % % 2013114006) FH ARk, HTISSPL ZHA (AR %) (%
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10 %) (FAN) RXHBAMASRE, T (a) REATER, EARFAUGTY, LHMTERANRGMTERADNEN (b) AHAMFALER, L)HITE A AP
PIMTARAY B AR \#frﬂm%&ﬁ MWWXM HAGEARBRE) (5 289 5) 5 4 AATAZOAMERL. HTERRRREAF LA LHE P
A, AFRREMUBEALAINTELS HTSSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

%75 (65) 6536 1920

ﬂ/*-&ﬁ‘?g‘ﬂ‘lﬁ#?@i AERSOEED FEAARAIHEA, GEPALNBRLERNRRMARBAIERARAY (REDARBIAEALSE (“FEL") ) £ 61
(1) &, 1711 (1) A8RARRXEHK)

FEARRAREENELER: ARSONZETFEIY Haitong International Securities Company Limited TAK , ARLRANAAXMALBHNELEPAA, BEHATAEARS
HANER A RO RELE LR P, RARRERIMART LR E P RS Wﬁi\%&i Haitong International Securities Company Limited 410 X MMM A KA REH A BRATH
REARTRE PRANFRCKARALAY 0.5% CRARBALEIREATHRRALAAL P XALCETLALS.

% kﬂﬂi&‘ﬁ‘i‘ﬁ’lﬁ%ﬂ?‘ﬁ Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" 7] 4k % i
KALEARREER A (A TEAMIC) A (KBRALER) XHF 2016/396 FATEAXALNARARL, AFATARTRE 2000 £ (M) EEAKAZARKEP
RELBRAH BEAERERAARALABRAATHEL, SIC HATAATERTRBER: wwwlegislationgovau. #EBFRENLEREZMEREEANLHNE 4, i
SHEEEARALHERNERALES.

PERTANELER: ARSUNZEALS. ATRARIEAN AL Securities and Exchange Board of India (“SEB" ) % #1 Haitong Securities India Private Limited (“HTSIPL” ) Af
A, QAR A BE BSE Limited (“BSE”) 72 National Stock Exchange of India Limited (“NSE") (4 4fH T #E X4/ 1 ) HERS

REAH LA Haitong Securities India Private Limited

SEBI A7 A7 R A %1 INH000002590

J3E: 12034 Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

i 491 22 43156800 54491 22 24216327

AABEANTREA:  Prasanna Chandwaskar ; B75: +91 22 43156803; T4 prasanna.chandwaskar@htisec.com
SRR, SEB KFEMA NSM HRERTRE P RAK AR LA RBEAE R R

AABRRBRAARR, A4430GRNBAAERETREHAERLK.
WA BREREAZAARA 2019 5, REMARA.

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ('FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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 tohold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following wehsite, www.legislation.gov.au.  Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: 491 2243156800 Fax+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM inno way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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

http://equities.hti se c.com/x/legal. ht ml
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Recommendation Chart

Guangzhou Fang Bang Electronics - 688020 CH
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1.9 lan 2023 OUTPERFORM at 54.38 target 74.0.

2. 2 Mar 2023 OUTPERFORM at 71.0 target 103.0.
3. 24 Apr 2023 OUTPERFORM at 54.47 target 102.0.
4. 23 Aug 2023 OUTPERFORM at 43.85 target 72.0.
5. 25 0ct 2023 OUTPERFORM at 49.38 target 68.0.
. 23 Apr 2024 OUTPERFORM at 25.78 target 45.0.

Source: Company data Bloomberg, HTl estimates
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