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INE R E 2 A R B b 2 AR FARE
BN (600572) A8 AFRIRE 2024-05-29

BREE: XAEALE,
R S b K Su AR ALK B

BEEE:

o HARKELIARK, BRAMENARTHKY. REN L2 T EHERAK,

FENERBAKMEE T DAL Bl fediE, Filid M EiXis X
W EARIR, 42438 gk 2019 FAL LA Kok Eh, A ZaREAR, NE R
B KR AR, FHERTRESCWHR I —F &, ~34EFHE
FEAERHE. ERBEAKTFHRE, H—F &, 5 #Tk gL, Ritd
R T LI R R AR HT. 2023 -, N8 LA RIKRE R T A LR
KT, FIB LI 67.33 1274 (+12.20% ), F=dk)aH4%4)E 554 124
(+14.60% ). EAVAA L TG RAVRNEE & ARG, LE5LEMEFLR
fb, Ak ZBA A ZIE,

WKL i, QT FH M, N8 BT b R EAZ S kS F K
J R, Favdbdn R F o TR, AFENFT R, HFEAERETah
BEG —RRE Foplb s, N EZRTEARFTEERMER, BA L
BEMRE Nt SR L Z T T8, HART S AMRE ., 2023 4N 35) 44
Bt oAt A5 17 /S, R EHF3EH0 2 A4, A ZIASE N 46.19 12T
(+12.93%), &3] EBIILT A 68.6%. 28] KM= iElE, R4S
FRE NG KT %3] 10 {CBAEMASL, HE 2 Nt 25| = o024 E
5-10 {24k, 5-6 A= S L IAE 2-5 104K, FIBF, il K SLaEfd, s mhk
B = s Ik A 78 9T CIARIE TR £ R .

MAISNERL J1, ¥OTRFHKME. AAEFT @, N8 Kit—F SRR
4948 B Anxt 5 IR F 8] 2T F T, BEETTR, RV, R EL0H
E&, WRALEN, REE LR B QIHHATA T 2 KAt e ZRITF LA
PBIEEFARR, ISR RNH-F 6 2Rk, Shatord, ARGBIREAR], 285K
A 2 KA R A b BT RIS, R B IR BRI 7 AR A dm 5 R AE
Pl BA W RINMEA T % KRG 7 KAt

BF\FR: KAV 5] 2024-2026 F44 )3 B4 A5 R A 7.47 17T, 8.37
1250, 9.56 147T, 3L EPS %14 0.29 /L. 0.33 5T, 0.37 /L., &)ty &
BAKATAHRALK . R, ERSMR LI LAREH TR K, 2F
STNE), JRAVLT A E) 2024 45 25X PE, 3T A B AR 7.27 T, BRBES
Tt FRTIFA,

KR AT LBCR T R, ARR A 69 e, RAT G 148 3h K,
W 3 3 S A B 6 R

F B2 5HIE BTN
2022 2023 2024E 2025E 2026E
ERI X ONE W) 6000 6733 7533 8421 9407
(+/-)YoY(%) -8.6% 12.2% 11.9% 11.8% 11.7%
A A1E(F 7 ) 358 592 747 837 956
(+/-)YoY(%) -82.2% 65.2% 26.3% 12.0% 14.3%
4@ #E EPS(TT) 0.14 0.23 0.29 0.33 0.37
2] (%) 59.3% 58.5% 59.1% 59.0% 59.0%
BRI B R (%) 5.2% 8.4% 10.3% 11.0% 11.8%

Foorb kR A8 44k (2022-2023), HTI
EE: H AR A )2 B AR E) P A A A
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H X

1 FEREHERAIR, BFANZBLSEMIFELA e, 5
11 BIHBEESLS, BEFHRMIE o 5

1.2 BBEASE, LGIBAFEE IR s 8

2. —HRABRERLSFEL, BHEHEARRBHREE s 12
21 ARETH: FEREMER, BEREFFLE s 12
211 FHELFH: ARRFBEHREXA L, AHRKERERS ... 12

2.1.2 PHLTH: RAFHAR. FRBST G| FEDHER o 15

22 HERFH: RETEFRA, FARSATHE o, 16
23 REEBRERS: AFERTBERAR, b ERF LR e, 16

30 ZEAUTRI oottt 17
B, JBEIRTT oottt 19
AL BT RIEIR D oottt 20
TF G- AR AT FTTRIU oottt 21
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REES

A1
A 2
A3
A4
A5
K6
B 7
K 8
A9
A 10
B 11
B 12
A 13
B 14
A 15
A 16
B 17
K 18

DN B) BIETIFZ oot 5
2015-2020 457 I FRAF B AAFE AL oo 6
2015-2019 F A5 B R IEHRAT BRI oo, 6
2012-2023 4208 B TALEE T oo 6
I B) JEAREZE T oottt ettt ettt ettt anas 7
2013-2023 F/0 8] B ALMNTIEIR oo e 8
2013-2023 4/ 8] 30 JE V3 EE A AV BIGIR oo 8
2021-2023 48] F 25 RAEBE BB E B oo 9
2014-2023 420 8) LAV E B A0 AE AR TG oo 9
2014-2023 4228 HE] B F TAL oo 10
2014-2023 420 8] BT AL, oot 11
2014-2023 /8] BB FHINARBA VI EEEFVE oo 11
2017-2024E FE I E A 5T HHBL oo 13
2017-2023 /28] T KT B FNVAE B oo 13
b B IR T SRR G JE 5k A IR T A B 14
2015-2021 458 A A BIEFE BTV Z oot 14
W 2 b SR A B G IR T T JB) B A B BAR IR T A e 15
2016-2020 7 B [E 40k R A LR A E B E W 15
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E& RS

1
& 2
k3
& 4
& 5
& 6
&7
* 8
&9
& 10
& 11
12

INE) E BT AT AI R vt 5
ANE)EGFN B LS, RERMETT W s 7
28] 2022 IR IR ZHDTER] (FEE) e 8
2023 8] EZAFR TE FEN e 11

) Fon 8RR, SR, SR A%, FRAGFIETAK.....12

2023 P E AEAL F 25 A FF A AL TOPL0 e 13
2023 SFE P E AL 5 2 5 o P ARG MIIE K TOPS oo 13
2022 ¥ E IR FAREh JE 258 7 AR T AT S TOPS .o 14
2016-2020 4 E 3R T L ARLY JE LB bk RGBT R EE M 15
2022 5 EE B Z Fo A JF AL TOPS .o 16
FEJETUBNGS TR oo s 18
TTELA B] AL 1ottt 19
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1. LEEHRESR, BRANZELFEMFTEMAL
11 ZRPFHBELSLS, REFPHRMEE

BEENE:FEHBEAR, TEREHBREKBETRGHE. HEfaE,
G A IR 25 Fartidh 25 A ok, vASE G AT 2h 35RO 2 Aa b R 0L B sh R R (R
T A EE T IR RN, NE AR T 1969 LR B RIEY, 1992 o E) HEATEAK L
B A R Bk g KR S A i B B U BR AR A P 8], 1999 4 B4 4 AL A 4 AR—— T
B B L) 25 A PR 8) T 2004 4T LR P B, 2020 4 7 A AT B R £ R H 4
FoF o8] Wi g o B A 5 b B A TR &) i 2 A B B N 4R AT (R E) BT 3 B B
T 20%MEAR, SEIFRERIAE & AT E B FTE, sbgnd A ALk E4EH, BFAP
3 KA B A A b S 0h = b K R R, Fevd AR W E Lk TR, ARG .
AR e AR — IR 5 a5,

B1 N REmEE

1969+ 1999% 2017+ 20214
Ak K B4 H AR & EHTHAE SR | AR
£ &tk 5 fh——diir BN | EfE (RRED. | &
WM RS | W R . s
Ford) . RAED
E L

it S B

e 3] AT 5 R AL RENTEERE | WiEEE®Ld | BioFEHAY

A vl el B A i 20NEh AL, WA -2
it & i m A HiddPnsg $ [E f
LE A Hikicf MEFE P, AR A dEE

B 5T B OB S
LS Al

ir &

19925 2004 20205 2022%

TR IR: NEER, A8 A4E 2011-032 5, AE] A%k 2020-051 5, HTI

NG BBt LRI EAR R L SARR, NG LT e, Bl HMEALE. 7
ELTR . A R S Kk 54T, 2009-2019 FF, ANE) RS T N AR B
EHEL. RER. ZEAEY. ERAMNFITFN. BRE 2018 F/&, »8) 85Nk
43 R, BH A 2014 549 62.99 103K £ 2018 4 & 09 107.13 /27T,

* 1 28 22T LR

wEBH RHEH (BHA) RHAre

2014-07-08 994.50 T FEA4E ] 4 A PR E) 51%MAR
2014-12-26 271.15 ALZ IR E 2 R KR A PR3] 30.81%KA%
2015-06-04 955.50 M FEAE ] 25 A PR3] 49% AR
2015-06-30 232.65 AL Z IR E P AR AT PR3] 26.44% 5 A%
2015-08-25 2.75 AL AR 2 AT TR E] 25%XAR
2016-04-12 4.20 S R F A TR 8] 6%MAR
2016-04-12 54.38 LB HALE 2 Ay FRANE] 18.75% KA
2016-04-12 42.65 ST KA F 25 A PR3] 7.08% AR
2016-08-25 7.05 L R 2 IEANAT PR3] 1.04% XA
2016-08-25 5.68 ML At ) 52 AL AT PR3] 49% AR
2017-04-20 146.00 LT A% R S8 RN 5] 8% KA
2018-05-03 300.35 L R AN 8] 41% A
2018-06-02 673.60 EAn A A 2 LA FRNF] 21.05% A%
2018-08-29 300.00 FFa & Ay 2h b A PR E] 8.6455% AR

FARR: BRALR, HTI
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ZFnE) Wtk B AR, 23] 2019 4 FHEAKE, 2014 4 £ 2015 £ 400,
8] o =R AR 27.59 ACTUMI 5 N FR4E, HAE T A0S 75 ae A A A B kiR AR 2018
FFMFARFTME G BB 26.28%, HF AN B RIEA RN 17.60 17T, BN
ENE] BB 25.93%; 2019 FRERA X E LR ELRALAREREERERE
B FREF R H R, A B R RA SR TH 20.64%. B4, 28 4txt5% M
IR ABRN K FHIRT BALES 7.51 10T, sbil, 2019 083Kkt Efa
T IR 1.16 1070 B 8) 5F_EiET 13 W 450 8] 64 K BB AL Tt R AE /& 0.72 14T
S —FHE T bk,

B2 2015-2020 55 M HH B WL B 4 F]1 B3 2015-2019 4 F 51| B ok 40 5%4% B A%

10.50

17 83

1411

L]

W 47T [ BN -,‘ BEE, ) —'!::'-l'_ Lk

KRR G A% E 2021-065 5, 4NE) 2020 FFIR, HTI FH RSB RIALIA, HTI

B4 2012-2023 F2 & HALLE A

KA R R RIALIA, 23] 2023 43R, HTI

BRAL, BERNAKRFEEXNEN, 202055 A, EEBNERARNE LT
B b R AR T A R E ST O AR e, BB R F S S TR B L 20% 44 BRAR VA
33.02 LU EM AL ATy P EH LR, 78] FIRERAS A B TR, REN
LEARL—BATHARERAA . TR EHXTA RS (NELAHIAF L
Wy = WA TRANE) ) AR BB 13.33%49 iy, R TR BB N Ei AT E A it
HERE, RIS TRIE LR, AERLABERERAETETK, 202157 A,
BB INRBRGEEXEW, LB TERALE T RO EEN £k 2ETETRE
TRALN, REEAA R T LS ARBH E LT IE, BRF T RE NN E) B8k R
FEIERH—EE. EEM. WS Efe R E, XAEvA EAnHLE 69 % BEALE KR E)
HEIEKFE . TERAEL, BHNHRELE.

Gl Vi B LG 0945 S E Ak 7 )
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B5 A& BAARLEHE

l 92.37% + 99%
A At Ao 4 ek a2
LA 4
Tuianaa  RErAEER
3 A R4
| 75.47% L2453
¥
ik
| 83.26% , 3.99% 9.90%
}
e d 38 RTE
FL A AT Pl )

FHRR: AFE, HTI

FBEELS, REFHXMEEZL, | FEREOAK, A& REPHRERL
B, HEdTRESWR I —F &, ~E S LIRS RELBOL S
AL E, 2021 SFvAk, RENABAET HMAFFE. IHRERF A HE LK,
VABCEAZ RN E) . Bk . KRB, BALEA 2 k. FRN B, EETIRE
OB RGREAR; B —FE, a8 ATk SRS, RSP R T LA RER Fed)F. AR
AR A HER, 58] 2022 FRRT AT BT ERIKRE AP EDKFHRANE) 66%I%
Ao B3 AN E) 100% BB TAE; h Aalk st 4 8 F 8] A& KA TAE, 23] 2023
F TN AN E) 55 4 KT BT 8] A TAE.

A2 DARFHEEBSLS, REKRESL

HERH RHEER (BHAL) R HAFH
2021-10 53.37 2R 243 HOR TR AR 5] 30% KA
2021-12 1680.00 I SAL 2 AL AT FRANE) 42%MAR
2022-01 1.00 K it BRAE BN 5] 19.6%%XAX
2022-03 35.77 AL i B 25 Ak A PR 8] 25% KA
2022-08 0.40 ZFR N ABE 51.00% %A%
2022-11 121.27 M FAFAR S B
2023-06 48.01 T RN B) F o B R
2023-07 290.00 ST LA 2 A AT PN 5] 7.84%MAR
2024-02 26 LiESTFM%AR (£H ) A MRS 20%KR

KRR BRI, 238) 2022 %, 2023 H£4H3R, HTI

Bobi k@RI b, FEpdsrgrfm. A&t e t+wardiE, Bedik
MRS KRBT E), TR 12 TP HRERSLGFMTHAIAMNS, A0S Fdm,
AT R R A T, VAR R MAH 57 X R8T 5| dtdodh R0 8 5 0R 0 f= Ik A
FHEE . BHEANANEERET ROHN KA, DR F g N80T m iR, N80
F IR ATy B R R E T A LI R UA TE R EAR R, A58
F i AE RAL, AR SR E R, A AT oAb A 2038 %) 5 HB R T 5 8 R
B 3] B ATA ARSR 6 B e ) Fe A TR 424k £ .

b AR, MESEBRERMM, 202259 A, NE XA (2022 R EH
BRI EEREZY, D8It £4%2F 7000 7L ZHAM, 2022 4 11 A, &) TR
R ZHAR G RIZT, # 537 L hxt %42 6247.5 TR EZHA4; 2023 4 11 A, 2 §)
TR Z BTG - t942 T, @ 103 L3t Z42 TG 49 752.5 I L ZHR. K
KON e 2k A B B Jedp 3RS AR . AR S S MRS IS
FEEIIN & LA B o) S 4847, B 45 A 3) BA A Fa B A KT
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& 3 2E] 2022 FRAIMBREHAITR (FR)

R E RE

BRI X P& Z AR

BT 413 A/ (FRZT)

BT % FARIZETFEIT 544N, OHFE. GREFEAR. 28 ZNE TEARIERT AN HSETTFAR

BT&E 43t 7000 7 Mk, b E Ay 2.7237%; BRI TILE 6321 BT, &bk 2.4595%; TR MRZ 679 F Mk, LI 0.2642%
VA 21 SRS, 22-24 R4 AVE (vAdedb B AR A R E ) HRE KT 200%. 240%. 280%, E KT ARk 75 o i R
AT Ak e S 344

X it VA 2155 h RSk, 22-24 4% A4 A3 RM&T 105%. 105%. 105%

VA 21 AR E, 22-24 S HnACR HE R T I KT 6.5%. 7%, 7.5%, KT ATAFE L 75 H-45qh 3K B A7k 4k P 34
VA 21 AR, 2224 SFAREHENE B B LB T B8 s KT 4.5%. 5% 5.5%

P RR: A8 (2022 F IR Z SR RIEEIEEY, HTI

1.2 FRRE, LFEANGEHE KA

N8 AR E LPNEFER K, 2019 F, AFFAE] M FEAL S F SRR E %
ERRRABINANE R IR TSRO EA AR LE FAREERD R, FHHEERE
TFiE. RE, A8 3o Kt B R R KM@, Lais kxS % 2 BRI,
X & EMmFoh T E) 2019-2020 F 69 MR LA I, AF b, 28] BAIR & T  E AL,
KA 2 KA S b 5097 L L& KRk, Faast b 54k, e “maRwAh:
27 HBEM G B T deih. TRA (EMR) THMEAMRI (FEER) T4, &T
PEME LA, EERT G P F 3= BB KNI = oAb, ERMEGIRIEF LI T
g BB E A, £ 2021 N A ADFE; 2022, N E) ZIE LK 60 12T,
B b B R AR 25 Ak il R #vm B 3K 9.30%; 2023 5F, ~a] W A RKE R T
HAKFE, ZIE I 67.33125T, R K 12.20%.

FLEF &, A5 2019 FEA EFTAREATRGEN, FedE%FIEH-4.4 127,
EE2RARFTMFRFEAT A 8] KT RA KB RBEALL K ZBALEEF R EH
o8 Y A ANIE 8.78 1L5T, VAR A Myt B B KT BiAext BT 4 W 4411 3R,
BAEEEZANREE2MErA, 2020 F0E AT AR, T 2/FH TN LR AF)
A&, &.546R A F Hfald Bl % SN oY g RARME = S0k 5B b & L 37 RE L %
09K K. 2023 3] Fudb)aE4AE A 5541270, FHEK 14.60%, F kA AL
M.

6 2013-2023 F/\ 3] F L IKABRIE % B 7 2013-2023 53] Judf 2R 4% H)iE A I %

TR B RILR, HTI FTARIB: RIALIA, HTI

RACLEMIET 3, B e S84 3 K . 2023 S 25 K g Bk 52 LB IK 45.44 10T,
B E—H3K 16.13%, L8 EBILE 67.49%, LHRF EF. s LSmRE,
2023 SFNE) AT SRIEEF AT T RS, AemE b =% (PR, s+
AR . RS, PHRRY) AR, AFELFHL. FERERETRARE
IR R e S fn, XL NG RREZETELSEY B AL G0N A
kGt L L, kb A RERELFLE, MABEALEERFLRIE KA, X
PRI P AT . BRETHEERA TSN, #— TR H KR s BN
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MR E, 2023 FA4RE T H LS EILEIK 36.25 12T (+16.60% ), HF, @iEF
% OTC AP hab 7 2h eyt M2 b 4 LI EIK 27.17 1274 (+13.45% ), F 45+ 44k K
FILEIL 8.51 1070 (+26.79% ); F P 4RAE b & P 25424 L 4 52 PLEIK 0.57 12T
(+32.94% ); 4 EALF2H W 5 LIV 23.91 12T (+2.98% ); 45 G2 K % su ik 552 30,
JXN 5.80 17T (+21.28% ).

B8 2021-2023 £8P H REREWRA &b

S REE (LA £k — R Bk Ak

KRR, 25 2022 4. 2023 43R, HTI

o8 A RR SR K, A LFEMARARIER, LHRFELERHEE. ~F)
2014-2019 4 2 A R I K, TEZ NS REHAH L E69%h, 2019-2020 5 5 M
FEREAL S RS A B Rz 4R TR Bvh, NG AR R R TE, 2022 4 F
FAL AL 2k A2% ARG BAR BH T su ik BAI R T, RIATIREA)E F 254k F k5
BN & R —FFom T BAR G AR, RAVAA A NS Ak 532 hiF, &
SetEMAF L @ P 2 KA AL ik, N E) 89 BA)F A BAEF A I

BAVBEZRGHL, BRI TARRENER. 2019 F MAFFZ S =Rt H) 2%
EHRAY T TR S JodE A AR K@ T, 2020 FRMNB A BRIKE S, A8 he
et IR, BT F L E; B A R K& RIS B ERSE T -F G EMNE &
A EAR KSR, 5] A3t — ik R A A 7 R E . 2023 Fa) de AR R
8.32%, [ L3 Am 0.27pcts.

B9 2014-2023 4 3] LA R R Jadk 5 AR T4L

FHR K BIAEIA, 28] 2023 43R, HTI

HERAERF TR, FARAERRFRT, BRALEHERERBRTHE, S50
B BRE ETHE, AHE TR ERE, 2018 F4E A R L 2418 50%. EReGIER, E
PRIZFFHAOEMF a4 ERERAER, Na) Fifit & S R 4#442, HEF R
R —FA T3] T 2023 F469 33.96%. 8] R T U LB TAAER,, @idF b R
JT TR AR AMAL, F A E RS ECE, NS A TR Rt —
BT, PRABEAF @, T8 B KRG E FREBRARTE SRR, LA
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4 b R BRIEAT 8 BABCHURNE R AT E) 6 L S AR A5 5], AR B R AR A — MR E R
B FAZFRAT; I EAX U 3) £ R AT Hah ey 25 b £ RBTAR I FRR A B m K E S R
KN RN T ZIT BF LAY, 2023 SFAFL R F X 4.43%, 484X 2021
FRIE LT L Bh, A F R E R T AT, BER S ARE,
LZARRRRATE, FLE&ERABY, MEF R EMITE 2% 4 4 F) 2023 £65-0.28%.

B 10 2014-2023 23] #19 A = E 40

— i 7 _-';_- e o 5 E — T} & H 2

Fopb kR BRI, 48] 2023 SF44R, HTI

TRk TR RITFR A, 2023 508 BARBF K AN 3.12 1270, F
P3g K 18.80%, LM AT 5.29%. B E 2023 FFK, A8 A ALFNE]FRA
KAEFRE BitiL 200 R, EFPAHERABRAHERE Lk 6%, {LFHHBRE &
P 42%, P RFFKIRE L 29%, BIEEFRE Lk 16%. EFFH LA STA, F
HAFT A R P 2.1 KRB ACIAFRRE R h0EM, KPsh 1.2 £
HE AR R B0 JROR e BRI 4 E AL B ATSR AT A3 BR O IROBUR 2 ok iR M
e, EHAFAEE. E4R R BRI BT — B R, B b3 RER
BRI R 2Rt 20 TR

RL& B Rt o B 8545 ARA 1 LB RB iR Ao & 58, 31 JUF R0 3) Fed] 3738 3
KBAEAHEERTE, 2018 i d AR I BB E R IR CEBRIFRIFRIK. A7)
AP BB H AR F @, —2mKIRIEN, B Fmb| 35 &, 8 5| 3eh% &R
BHEARIRM A 1 RN /T 2022 3R BT, FFF 2023 4 12 ARAJEANERE EK;
seshos 8] REp ARG KRR AR A F 6 TF L 5. =27 FAERE), BhipmRi, K
BB WA KA AR T B G037 K RIRARIEIR, R R T E 2403 R A,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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% 4 2023 N8 £ BHFL R B EA

FREBNEBH HMEABAEZLK KBSHE LR

AR (FR) AHH) (%) BEHWH (%) HroL st
R AR 1646.94 0.24 / #75| AR A B
FEREEBRWRBRY AT IR 1167.22 0.17 -82.85 B R AN
A RARR #ﬁgy‘zﬁ‘n WA 634.80 0.09 41.17
EVT-401 875.39 0.13 208.42
FTA003 507.81 0.08 305.07
Y13 R B 407.21 0.06 / #H3RE
VRSN S 1204.74 0.18 46.08
EFBRELF_RFL 921.78 0.14 -4.40
MR FE—KRIFR 1969.34 0.29 12.76
E R RIFE 246.31 0.04 -18.70
S — BRI 252.01 0.04 -39.85

P RR: 8] 2023 HFFIR, HTI

REBEZEAEE, ZARERERA. —F &, 23 FALZK@ERIK, &
2018 464 9.13 124 £ 2023 444 1.8512, A AR = T 22 MM A 2+ B TR
B AR, T2 E) do At 2 B A1 S T AU R AN R K UL R AT, RATH BT B IR
Fodi k., AL JUE SR TR F L BVAR AT R BAA S, RATIAA A 3E)
CEAET MERAOTARE, FITHTER. BFRA. 2022 5038 i3 F Z Rl
BEAFR L 2021 T4 80%, 4R FIRAERAIRA. H—F5 @ME NI
IAEGut—Fidt, LR RZTHIA RS fodb 4 A E K RALE RBTR S, BARER
B4R,

A 11 2014-2023 %28 AL B 12 2014-2023 42 8] 2 EEH AR A Io k274 F) 18

10,78

w4

B A (4 mirFESFE T eE (o CECRFE- o S U

FHRB: AR, 28] 2023 43R, HTI FA R IR BN, 23] 2023 44k, HTI
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2. ~HRBEFBLEEAL, BEARREREREF

NEALmREFHFR (PR, PHMEFEKA. FHRES. FHRRY)
HEK, AFELFLEL. HFERREFSAREY —HRBEA" F Rl S 2ls, FRi
BB AR, SRhE. REE. FREG. WRARPIAFTHRAET ST,
2017 4, mE KRB REFAIREX BT, BWMCEFEHERTEENBET. £6.
IR, ENER RRT. 22K, 2RENFENF LA ZT| Fob, 2023 F03)
WACSAY 17 A, R B3I 2 A, St EIVEA &8 BB IRIL E 68.6%.

A5 N FERTERLHMKRS. SRLS. BEEAG. FRELFLSTAARK

@My EBSAAR
L] W AbE A AR

# 2 Y
2 oo %
2 Ny
2 Ny

A R T

wEHA  PREG

wEHA  PREG

=2 IF | A BAR S

B (F) Rtk #FxHh PHEPSHF  BREHERX  BRERERX  HLKERER
MET R B % % F3 F3
ErRarERekk R kA pd = &
A 77 & R % & & & £
4ot AR AT R E 2 % 2 3 3
B i s i L b3 b3 % b3 b3
HEIE R T FEBRE 2 % 2 3 3
AT FE K b3 % % b3 b3
CBLFLABR O R P3 % % A A
Lo 75 3% 4 PrE S S 2 2 2

KA RIR: NE) 2023 H£FIR, HTI

21 A%k dE: Bk mibdik, 48K SRR

NE bR PR EROETRE. PHEMEPELR. PHRERATHRRYF
W4, Hb b RBBIEOIETH OTC AT 4 75k %, F 2 OTC k5 vlil b, »FoB fu
WRRGRE AL, ELFHOEBEBENMRTEY . %" A7 8/RE A5 f 717
BE R R F, PALFTAHLSAS TR R AGELFIERAGHE, 57
o QI RRT AT 20 RS BA B SH AR I R R EF. T
Hd AR M 2 R O ERLIRRA itk S, KT AP E 800 /AT, F.h
FentLiEgR . A SRt NES, PR SR T B 0T R SR e P
BEES LS, TEARAER TR TS, AN GEF. PHRRYHEE T EOIE4H
BerRBEYFA AL S, 2023 FhHEPHLSEIEI 3625 10T, KA LA
54.50%.

211 FHIELFH: ARMERTHEIN L, AL ERERY

E) H B AEAL B S H AL, SR A R A GRS AT, T EOEERNET.
EHAHEIRFE . MINREZRK Fr L e .

ERERT FHE: A& —F@ALEEHRE B E. HARES L SE, i
WMIE. 2 0E. MAT. 2EFMT S mBEENRERE, FEHTY
HBRF—ZTHNME. H—F &, ALK, REBEFRFEFOLE, »
A& EEFEMBRT. HARARBREER . RT LAFFE G FEET RS
SEXA.

Y

> ARETH @ NE B ER KBRS IE, BRETETRIGE,
HPBREN MR TEIFRARNREMERN AT HHEL F— K=
T, NE L CEgwE AT EIEATHA OV ABEL/55] TOPI0 A,

> AR E: AR OTC i d| £ T RINA%, —RFmARE. A
PRERTIZ N AR, SRS R L, THIAmE S, SR T RRRY
KM H TR A, 8 KA SR 0K, o8] a9k AR
A AT % KA SU3T S OTC 7= S AE ki 25,
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& 6 2023 £ B F A F 40 Toplo
4 A £ 4%
1 A8 = FUIE 24 R AT PR 3]
2 AL B A FRn3)
3 15 1E 25 Wb & B AR A PR3]
a HAH (PE) AR
5 B R VA Th Wb IR A PR3]
6 FHAL
7 = #) & 2 & B PRAY A PR/ 8)
8 AT R T ) 2 BT 1R )
9 1=F= (B ) ZBA A3
10 KA E 254 B A R 4]
Ttk P EIELFT HWA, HTI
> RBNBETERS: PHEXETHEARALY top F5, HHFTHEAERA BT RYN
¥
ARIE K R BB M F, 2024 00 B kR R B AT AL T AR A 633.2 1L, L RA
TR RN, “REBN G R TARSG AP HX G MER S, T2/ TEENE
MK, BB, DIUERREREIR, 5 E L 0L BEAER. REFEIELT HY
WGt IR R T, 2023 FRE N K TAL5) F B AL 2 R MiE & TOPL, A&
T XA E S B ARAF A NE RN, B M KT RS TSt T 2RI R, e K TR
AifE 2022 SFEILT UL 90%AGEE BRI K, 2FM KT £ 9 5w (M KT R A +BEF )
AN BN B AT 101070, @it KL% . AL 23842 I o & 2T su ik ada
i, 2023 FM KT £ 5 FIA BN 131270, FHEK 28%.
% 7 2023 £ P EIERL T T &b kS ME £ TOPS
#*2 Bt (B4Es) HaiB AL 4k AR
1 BB W KT R [BA AT R B DU 25 A AT R 8]
2 HEE. AP B KT IR E [ i 3 P Ak 24 Ak & H) RRAD A TR B)
3 AT KT H % 79 BE A5 S ofn Fr ] 25 A7 PR3]
4 999 A% 2 AL 4638 = JUE 2 RN AT PR F)
5 75 i@ BMTh AR 75 38 25 b 4 ) Al 2 e A AT PR 8]
FFRR: PEAELT HA, HTI
13 2017-2024€ F B /% § A 25 T HA4E 14 2017-2023 £ MR T RA4HE
- 136.0
236 g 102
- 619.2 — g7 8044 8224 B7E6
605 20 R
0,40

ForbRiR: KRR FT, HTI

KA RR: R, 238 2023 43R, HTI
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HIENNBIRGFLZREAGHE. ERTHHEREF, BEATAFRFH
Rk, FRIES FE, N EEFEMKIEN, MikE ERSEF LREAR . AER
B, W KT _RIFL, REMDXTELI0HE, WHERNRKEBS LG e,
W TR THER N T WRAR &I R T, VAR T M K 7 BAE T7 A helt
M5 Fa BB I 5y ik bm B4R (1BS) 6906 RI7 O MM iR, T MR TR TE7 W
KT E LR, W FRERBAMA. AHARAREREAE. REGRTE, AT
RSB ER . BT 2FFEZ 5 FE A, FAKLEIHEK, FRGATEEMKT
—RIFZ TN LT ED, RISRERw .

> AEAFEMERS: FRBEXTRETYSE, 2ESMATES

ARIE KA M AIE, "R AT R 2022 & FEARE T R T ILE B, Wik RE
—rd K, HIFET R AR R G RER TR My R AN Z—, 2022 AR A
130 125T, R H3gK 25.47%.

BB AT B IREAF E AR R E G, ERTRRER. SHRE. Ak
MREEIR, TERSABIEE, HX. REAR. &8, 24ELFFT Y FHEH, AL
Tk, HFHZENEFIAT, E£4 3 FAGL T EHED LRE"Fotanit, #FhE
“Hr L B AR AT AR S, I B SRS AT, (58] 2022 SF 9 E 3K
T SEAR G JE LSk IR T R R TOPA. Eimm AAEmdn, B & BEAF 4445 %
AR, B RENPEE I 7 ERFESFRMANS A KA E 5 18d, it
S it — PRI, 2022 FNE AP ILE T AT HIEE 6 RN EH, #—FIER”
B, N WFEEHE ST GIEE AN RIF R, HATETEERMT. I, A
AT A E A Y F o R RNE R, PHRERIER DG MY ERS TR LT,
MAE L 77 25 T 3 @1 Bl B e T AT A

B 15 o B3R ARy B sk B R 44 B A 16 2015-2021 £ &% E 5 & BE L4 F

28.95

129 48 _an 7 %091

ForbkR: KAR, HTI

FH KRB R, HTI

& 8 2022 4 B3R T ARG JE 438 F A AEE T AR R TOPS

H2 P A Ak ) AR HEE
1 B o RR T sh k& | 16.81%
2 TR IR K 1 IRR Fon 25 Lk £ A 19.09%
3 H AR Y = LAin i g 27.09%
4 B BIREAF AR B & 2 60.60%
5 iE AT e R 2 15.31%

FHFR: KRR, HTI
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< AFIRERERT]: WARABRERE SN, YHAI S RFT

AHAE €2022 FE DAEELG LY, PELRAETE R GERM R ERHERZ R
Jh B Jm B 2008 449 6.6%0, 9.3%0 LFtE 2018 F49 10.3%0A" 16.3%0. & T 35 F RK3g
X, REBLKRGEGYT 94 E T AL EIN LAY, RIELARNI T, 2020 5K
E ik Fk B e B e Sh A 04 T AR P B 3 B T AU LSk + P B IR T SRAREh JE 4%, TR
ML BACT, A KERIT 5%, ERAGRERNA TG &, PR & A AR
VAL B SRR IR IR R S T RS A th A 5, PRl o RS R A R E
RNER], A AILIET AP RIE A . KEHMEy, RILT 38 AR T 25473%
FRAFGIRE. % AT AT S AR R R AR T e BLA A 6 7 4, 125 2016-2020 4F
W E YR T E AR JE Ak il kR G P R &SR 005 TOPA4.

7 L R 2 AN 2019 5 F 2021 SR £ 22 it A AN B B, AR 2R3 30%
kA, EHERNE) B IET, BRI A ) T AR IR RIS ST MR A G B R AR
ik, THTRH—FT K, B2 FERBIEFR S FAGEN T AT MRS 57 AR

AR S Mol

B17 ¥ BRI R R T EREBRM AR ERE

B 182016-2020 -+ E [E 2h &t 2 A A RMER E 1L

120% -

15 4 100% A
12 80% A

91 60% A
6 1 i 40%
3 1 20%
0 0% A
2008 2013 2018 2016 2017 2018 2019 2020
— 5] ] R () o— 5 R B AR () B e
FAbRIR: 2022 B TAMESTEL, HTI FHRIF: RAR, HTI

£ 9 2016-2020 5 F EIR T HARH ELR R AGRE P ARG L2 0N

#H 2 PR AR £k 2016 ¢ 2017 % 2018 % 2019 % 2020 F
1 =4k HAR =425 b JRANA R4 24.73% 23.31% 21.64% 21.30% 21.40%
2 B R R A ERERA LA TRNE  11.41% 12.82% 13.89% 15.32% 15.51%
3 AT 5 AT AR R PR R 2] 25 A TR 3) 6.02% 5.53% 6.24% 6.62% 6.70%
4 i} AR U 25 AT TR ) 5.02% 4.65% 4.19% 4.56% 5.86%
5 AxeHEE  BRET KRS H DA RS 1.81% 2.63% 3.56% 3.29% 3.22%

FARR: KRAR, BBIEARR

212 PHIAEFH: AFHAR. FRES RN BRI K

B PR F LSS RE Al R R AE R FIRRA AL, TE T ROIER
BRT AT 25 B AR AR IR RIRE S

> EFARES @, NEZ2ERTFNRE, BRTHRILEA FRFARIME 4
el R AN, w0 ESF R A B STEAB AT S 20 S 4 dfe
FREPEFRY, AR R GALA KL TR B FIER S
PR . a8 A B K 2h K se AP e RIEAE R AR R A, K RIET,
Hy e E) R 75 oh b G R R AR 43R E . sesh, A E) Ak gy 2h F SR AR AL KA
B\ SRR R A mh Ao BAF AL, 8] AT X s St FT R AL 2 B KA RS
T4k,
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> EZRFEARE G E, 8 TP AT ARG T AR B T SR ARG
W& R AT H LG P MM 24 e A, A (“Ton”d EHLEAXY FAAX
AP E G F R KM, o8] gk 4 de K b 25 RAE AR IR A AT R NS
. R FE LA BN B BAFA B, T 2023 F235 P4
MANERERE K., EAF T HARIR, 2023 FH N EANT AR RAFH ——iF
WEVE A B EE M SRR 3R, SRk 2 1.2 K R —— i Akt
R B2 RR,

22 HEAFH: RETEFRA, FARAR4xTMHE

B AFENFHRE T Z OB ERFHFNN R RS LS. L b4 EF 2 H
Ak SV A NG FELAT AR 4 254, R RGE R BAY 2 BT H R R E T ZFIERA B AL, T.E
PR e R LT ER AR REN CBREREAR A R BER N EE B 2
bt h 5. HERMALSUREZRAB AL, TEFRAETRFE. RANEE.
M EERLEEESF.

2023 45 EALFE A £ I B 23.91 1270, FlHLI K 2.98%, S 94 b)) &
BN 17.67 1274, FIHLIEK 2.92%; BRAtZFoL 2545 ZIE I 6.24 17T, Flreigk
3.18%. £& 55, “A Rk OB RRBAE R AR RATR /e A A EN,
REZMEM T, & obauhfilsnE iR P A RBTRI, 458 AR LK 16%; “4
RN EGE BRI LA A A EEIEE S5, BT F AR, e R
B R A B INT, 4B AR HL3g K 55%.

2.3 MHEMBM TR AABRET RBRAR, kBT LIRS

B RBEE T KA, 28] T 2020 F 7 A 3 RE F ok 34 K f R F b 3065
BN T3, T 2022 SFHE T Foad) Bk, B ATH AR A e
FANAANFEELSAHE, FHft R OEREAARBRETF, TE7BH REN"%
C&7|. Zamizl. “NN")L& 27| & “Conbiuty” %l 1 R E 2 & 5| = 505, 2023 4%
GBI b b 5 FILTIK 5.80 1270, FIHIEK 21.28%. 3 B B Nk B = Spid it A
Fp et = S bk IR, AR AT Se AT S K A E B T SR, A B RN SRS
AR, FlHIgK 23%.

> FRFEF@E: EREFRALKI T e b, ShAE A NI AE £ Y SR
B, FEaE) RS SRRER, R AR P RS ey T R R T ER
S+ S MAYE BB 1]

> Ry rdE: SENEKEHLHFERALKMEDSME, HEKXLAKT
AN ERERX, FBEBRH . 020 FHEH, W& T EEEAINE £ RE.
ThE, HTEAOH PSR RE N BIEAE, VA B2C XA E BN
MADRE TS, BN, N 5FMEME. PXFEAF S RHRELSES
TAX%, FRMEAHEE L,

%10 2022 4 B & &~ & 4 &4k TOPS

2 Ak & AR

1 LT A RN 4)

2 A=F (KH) ZBA RS

3 MAMRMEETT (FE) AR
a AT B ) 2 A AT PR 2)
5 bR FIA= AR 2 Ak JR AN A PR3]

FA kR FEELTHWE, HT
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3. AAR

KAV 8) 04 Kot b G- o e B X 4o T

1) &k NEwehk v mLast . YHMEFHKA. T HK
o B 2RI F Ak G-

>

bR IR O E R OTC AP 725k 4, P24 OTC L4l k. »F
RA L f Z R B A £, BAVIRA BB NI KT # 9 5 se ANAARAS T, “B
G A H B IRE R F A W I RS R AP E RS KA DA T
BB T P AT 2 W Sevh S A Ak B A G 1S R R 25
E, NG BB IATFE RIS AL S A R TR, BAVTRH R 24
A AL AT IR IR A B 5 T 8 . AT 25 Ak 4 2024-2026 -\ CAGR 4 8%.

TG PR R R RO ERAIHMK A AR S, BE SRR E
800 A, 5 FHAKEEE. LA BEAHNEFEF, RMIALZLESAET
Y. REGTBERRKRAGY RZRE, ZMNTt T HAE F ik 2024-2026 F
BNk 55 A 33%. 20%. 18%.

FAHRE SRR IR O T HRESAECTHRE SR LS, TE T RO
A EANT. REITFH. WS, PHRRYRE T ZOEESTRERY
SARE A S, B AT A AR Ak S ACOR K, EATFRIT 2024-2026 XN CAGR
3 20%.

b, KMt nE b k£ 2024-2026 2 LA E S5 A 14.1%. 11.5%.

11.2%.

2) dEEALF: NG A ELF R T B O3 G ) F) R 2 L 4%,
HP A G A S 2 ) ) A S AR R U A el SURUIR AR B B IR AT M R R 5 P R
BRAGAH L, HERAAHLEURAEERAE A L, 8 EXAAAURFEILT AFFAL,
B . AR E A T ALEEE . NG BRARTT R BA G R IE T ME 6 Kb K St =
Se G ENFENRIATH, EEFRBFESHNI. RGTFE R FRfr3miRady
B SRBEAA KX AR, M KIGIEE FIEBEARAF A E LY, HisRIEE T HITFE
e, EAITR A E) 45 &b F 25 L 4 2024-2026 “F I CAGR 4 9.5%.

3) M EALBIE Fon: NG 094 EAEBE TSR A B RANAN F LR L 54 £,
JE et & QIR R A B R se S, A 8) i i 4R B DU R SR e iR ARA R, R
Wr Rt F S RIS, 38 B 2 AR, Inbkd S RAT I K, KAV ) 4 SR R
g Ak % 2024-2026 SFHN CAGR # 20%.
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%11 BB BN 4R

Sk T

e

o SR T

=)

e

AN (FAHL)
ik (%)

TARA (BHA)
EAFE (%)

ZLhBRA (BAHT)
g (%)

LAFE (%)

T2 B PN (BH L)

¥k (%)

P AR AR BN (B F )
23% (%)

¥ 25 H B N (T L)

¥k (%)

AN (BHT)
¥k (%)

ZAE (%)

RFEHFZLEN (FH L)

ik (%)

R +E B HIF B RMBN (FH L)
gar (%)

TAPAN (BFT)
Bk (%)

2022

6000.44

2442.45

3109.28

2394.89

671.19

42.88

2321.81

1716.87

604.77

478.36

36.62

2023 2024E 2025E 2026E
6732.80 7533.08 8420.75 9407.23
11.9% 11.8% 11.7%

2795.60 3078.98 3452.77 3857.55
59.1% 59.0% 59.0%

3625.42 4135.09 4609.98 5124.50
14.1% 11.5% 11.2%

59.24% 59.18% 59.2%

2717.00 2934.36 3169.11 3422.64
8.0% 8.0% 8.0%

851.00 1131.83 1358.20 1602.67
57.00 85.50 128.25 192.38
0.42 0.50 0.60 0.70
2391.00 2617.62 2865.90 3137.94
1767.00 1943.70 2138.07 2351.88
624.00 673.92 727.83 786.06
580.16 696.19 835.43 1002.51
56.12 84.19 109.44 142.27

kK wind,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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KA E) 2024-2026 F 44 )38 5 A E B A 7.47 /25T, 8.37 147, 9.56 1L
7L, %R EPS 4%14 0.29 7T. 0.33 /L. 0.37 7. A8 Bit“B § iR AT H AL T =
RRIGH, f£ K Suhf K ouht TAZ 32 5) TAEIE K. AL T o3, RA14-F 3] 2024
4 25X PE, XTR EARN 7.27 T, BREBEELTHTFRFTIRA.

%12 T A8 A A

‘ KEH () HRKB (L) WHEE (X)
R 8 A&
2024/5/24 2023 2024E 2025E 2023 2024E 2025E
000538.5Z =dah 53.92 2.29 2.55 2.79 24 21 19
600329.5H Y 35.16 1.28 1.54 1.86 27 23 19
600750.5H I 26.08 1.12 1.30 1.49 23 20 18
8 25 21 19

R FRIR: wind, HTI E: JKEEAN A 2024 5 5 A 24 B4, EPS 4 wind —ECFiH

4. NeR 7+

AT R BOR AL R, BEL AT 6K, RATAH ISR SRS, 35 3 %o Bleg

5o 1k I L2 6945 B FE Aa ik 42 B 7
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WE WHRKBRE:

B R—RAIRTF hAetideh A b 50965 50V ER, L=+ %54
KR, CRAFEFHE, s Tk kb, ZFk, N did KA
P AR AT ZE, AN P LEaMAEE. GENTERE, X&) L
L. A, =8, AES. #dk. BB AMESAETEAM. L. AFE.
A AN, FUAERELEFE R . B REE LSS I, B ROFHE T
b, R ISR RS AR, FRAIIES). BEN. w5 E. RIKT.
ARE,. FHRK. BARERERELETY LOEFITT RIFHERE, RAMm
DARIRE R S 0,

BE A 4 AR & & A LA (%)
WL b [E BG4k b A TR 20.8500
BB DU AR ) A PR 6] 8.5100
2 F 5% 5.2000
B ARAT AN A RN B) -6 Ak 2 BB S35 RS AE AR T A 2.3300
FHRAFHATL R B - A A Ko 1.5500
AT R AR TR A TR 8] 1.5000
IAF 1.0100
% m A 0.9300
FB 7 RAT RN A PR/ 8] - 517 B 21 R £ AR Z A & A KAE A A4 0.7900
B P gk B A PR 8] (R AR EE) 0.6100
o it 43.2800
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W 5-4R BT Fa TR

EBWHIAF 2023 2024E 2025E 2026  FIAER (BFA) 2023 2024E 2025E 2026E
H AT (L) Bk BN 6733 7533 8421 9407
E=Y & 0.23 0.29 0.33 037 Flmk 2796 3079 3453 3858
BT 2.74 2.82 2.97 314 EAE% 58.5% 59.1% 59.0% 59.0%
BRZENAER 0.35 0.39 0.45 0.50  EABLAEAM o 85 94 105 118
B WEREA) 0.20 0.19 0.21 020 ELHALER 1.3% 1.3% 1.3% 1.3%
PAERAE (4F) B A 2287 2531 2813 3123
P/E 22.68 17.96 16.03 1403 EFLFEHE% 34.0% 33.6% 33.4% 33.2%
P/B 1.91 1.85 1.76 166 A®EERA 546 610 682 762
P/S 1.99 1.78 1.59 143 FEEAEY 8.1% 8.1% 8.1% 8.1%
EV/EBITDA 10.06 9.25 8.11 6.97  EBIT 804 967 1086 1239
PR EF% 3.9% 3.8% 4.2% 3.9% ME5%A -19 -32 33 -39
AR AT (%) W59 R % -0.3% -0.4% -0.4% -0.4%
ERIES 58.5% 59.1% 59.0% 50.0% K ZARAEIRE 58 -50 -50 -50
A A E & 8.8% 9.9% 9.9% 10.2%  #FFME 82 38 42 47
FR AR 8.4% 10.3% 11.0% 11.8%  EAE 788 1012 1132 1292
KRB 5.3% 6.4% 6.7% 71%  EAksM 21 -14 -14 -14
HFEpE 8.4% 9.5% 10.1% 10.8%  FEEH 768 999 1119 1278
BAHK (%) EBITDA 1137 1278 1418 1593
I SN F 12.2% 11.9% 11.8% 11.7%  Fifg#t 93 150 168 192
EBIT 3% Kk % 6.1% 20.2% 12.3% 14.1%  HZPTIFHEES 12.1% 15.0% 15.0% 15.0%
AR KR 65.2% 26.3% 12.0% 143%  VHIEEMEB 83 102 114 130
2ok 8 A 4545 V2 BB 5) BT A % A0 08 592 747 837 956
LAl RS 34.6% 34.8% 35.1% 35.0%
AL 1.82 1.85 1.89 1.96
#FE 1.38 1.39 1.42 148 FFERGA (BAAL) 2023 2024E 2025E 2026E
N4 F 0.81 0.78 0.80 0.84 B HF4E 2570 2624 2942 3340
ZBRERHT R R X 1109 1226 1376 1535
SRR B 4 R4 55.13 55.79 55.62 55.70 4% 1333 1453 1635 1824
B0 R A R 158.45 162.85 160.96 16141  HEERESKT 764 937 1029 1136
pS Wk S 0.61 0.66 0.69 0.72  AHF A 5775 6239 6982 7836
B & %= R iR 2.51 2.61 2.78 3.00 KHMAEK 1522 1522 1522 1522

B 2K~ 2807 2963 3089 3186

AETAE 238 191 153 122

I = 355 335 315 295
ReEREE (BFA) 2023 2024E 2025E 2026E  JEARFH T SAT 5463 5498 5566 5612
A8 592 747 837 956 K FEEH 11238 11737 12548 13448
YRR A 83 102 114 130 sEdfE 648 648 648 648
El 392 361 383 404 AT EIEREATIRK 820 892 1003 1119
FBBIA 37 -13 51 61 TR 0 0 0 0
BIE KA T -131 -202 -115 142 He R itk 1705 1836 2035 2232
BEEHANER 899 995 1167 1287 A AtRAt 3173 3376 3686 3999
K= -113 -376 -371 366 KA 305 305 305 305
HH -155 0 0 0 Hek#aik 411 408 408 408
H b -22 66 42 47 HERS AT 716 713 713 713
BREDHALER -289 -310 -329 319 RARE 3889 4089 4399 4712
R FEF 45 -4 0 0 EMFER 2570 2570 2570 2570
BAEHK 0 -150 0 0 3B TEAE) TR HRE 7041 7238 7624 8081
Hiw -764 -476 -519 569 U HRAARA 309 410 525 655
BREDHNLSRK 719 -631 -519 569  FAEAPTA AR B A 11238 11737 12548 13448
RNesiE -107 54 319 398

HiE: (1) RPHIEEIAFGIKEN B IA 05 A 24 B; (2) ALBERYAF A
FToAHR IR A3 SRR (2023), HTI
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APPENDIX 1
Summary

Investment Highlights: State-owned enterprise reform shows results, with Zhejiang CONBA Pharmaceutical entering a stable
growth phase. Since the reform, the company has focused on traditional Chinese medicine and health, streamlining assets and
integrating businesses to upgrade and innovate within the industry. In 2023, revenue reached RMB 6.73 billion (+12.20%), with
recurring NPAtS at RMB 0.55 billion (+14.60%). We believe the company has minimized profit risk and stabilized its core
profit-generating business.

Zhejiang CONBA Pharmaceutical strengthens existing brands and fosters new ones, adhering to a ‘one core, two wings’ product
strategy. In 2023, the company had 17 product series generating over RMB 100 million each, contributing RMB 4.62 billion
(+12.93%) to total revenue. The company aims to solidify its product matrix, with two brands targeting RMB 0.5-1 billion in sales
and 5-6 products aiming for RMB 0.2-0.5 billion each.

The company is enhancing internal efficiency and seeking strategic acquisitions to grow. It will continue to divest non-performing
assets, focus on innovation, and strengthen its R&D platform.

Earnings Forecast: We project net profit attributable to shareholders for 2024-2026 to be RMB 0.75 billion, RMB 0.84 billion, and
RMB 0.96 billion, respectively. With a leaner, more efficient operation and strong brand-driven growth, we give a 2024 target
price of RMB 7.27 and initiate with an “Outperform” rating.

Risk Warning: Risks include industry policy changes, R&D innovation, raw material price fluctuations, and increased market
competition.
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TEREHE

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* 4 J 3k 3E Analyst Certification:

K, RXS, ARKE () AFLRETHENRARRT ANA AFL T RAGETAAAARAIRLFTAIOAMALEL, F L (i) AHRAPRALARDPEERL RED £
BHARENANAZRARERK, RARASYATR ARG MR, &N (RHEANNTAE) AL PHTEAK TM‘%J o AR ANTE (KL BEREN) X2 EKH
RRERAENINIHA AR AR FLRL AR BHASDMIEA, | Wenin Yu, 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 vie ws

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.

K, B, ARKE G) AFZRETHENRARRT ANA AFL P RAGETAAA AR AIRLFTAIOAMALEL, F L (i) AHRAP XA LR HERL RED £
MMEM AMEABRAMERL, RARRETAAR ARANIER, A0 (QEANNTR) AL VAT RALR M‘# o ARANTE (RCBELREN) RE2ALH
RRERAENINIHA R HRFLRL AL B4A S MILA, | Kehan Meng, 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, isor 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 notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

H A% FKE Conflict of Interest Disclosures

BABRA AL LXK A ATRER AR LS /A A RIS OB RRZANIRGUTARAAERT . AAFLRER T, UTRAXAFRENAZFA (UTHETR R
FARARE, RETRAMARESL, #4494 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far

as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

EREARDARM B ALFA T (GACEE") A5 L AAAK 5T 600036.CH HATAAAA, AFAGAAEHE: 1 BARELTAE RN, REAAZAHT
BRAMARAD: 2 BERAREA, TARTARSHABRRAGARRT N8, 3, AARHIRLANHZRLT, AGRRERENAAE.
Haitong Securities Co., Ltd. andfor its subsidiaries (collectively, the "Haitong") have arole in investment banking projects of 600036.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600036.CH for which Haitong acted as sponsor, lead -
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600036.CH AMA L £ 12 MANRERNR TR LEE P,
600036.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

ARER(EM)ARADLERER, 600535.CH R 600036.CHEW A4 LAANRBANE P, BANKPREFATRFLIDERNL LIRS,
FREHER)ERAIEERAL, 600535.CH and 600036.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-nvestment-banking
securities-related  services.

BRELEH 1247 K 600535.CH & 600036.CH KRB AT RAME AN P RARFHAH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600535.CH and 600036.CH.

#EREL (R0F 1A 10FLRF) : # 4 2 Rating Distribution
ERER (RTRAHN) AR BREALARALBEANE 2000

P REFRT PRABTAT AXARB AR LTI RAE L. F 1 HTI

AEPHRAENZHESL RAZAAANBLXAENARL. £ AR

AT, PR A ARTATREA RS 20, EXANE2REZN AR B

AFAOHA (ReETHOAAEL) MALREE,

PHIRERY
RFRF, AR B MARAORREERAREBE 1060 L, A7 L b
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PR AR I8 MARBERTAEEETLAL, AERART., RE
FINR/NYSE 8938 40 2 AN, AMARPRFLINBAL - 44,
BIXT, AR DB AARAABTRERAKRE 1090 L, AER A&
‘].’

ARBERR KA 0K -TOPK $E -KOSP, 5% - TAEX, #K -Nifyloo, £
B - 5ps00; AfedfA ¢ B AR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Maost Recent Full Quarter
Underperform

Outperform
090.4%

BEu%3A NAkEERKERRLANIA

KFXF TR BTXF

(#7)
RS EN € 90.4% 8.8% 0.8%
AERFEP 3.3% 4.9% 0.0%

EEAEYAA ZEFREEP A EHA M0,

LERPREHEN, P URE AR EANGART KT, PRABERTHEL.

AAARE FINRAINYSE 8938 RN, AM A Be B ABAZ — %4, #R8ALAPROA ERYNRE,

RAREgEAEX (BE2200%6A308) :

FN ARIBAANRARARARHKBE 0%, AEEXRT

P, AR AMAR AR ARRATNTK, AR XL T, REFINRANSE B AR AAN, ANAEPRELANETL - £4]
PH,AALBAAN AR AR AR KKBE 10W0 L, AERART

ARRELE KA A K -TOPK, B -KOSP, 4% - TAEX, 4K -Niftyloo, ZMsA#EHA K - 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.
BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

Underperform

Prior Full Quarter

Dutperform
89.4%

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):
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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 bein line with the return of its relevant broad market benchmark, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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

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

REBREFLAT: BEARAA T FRAARRE, FARSPREGAPEREAARZATHL, AARTTROBAG KRS EUMA. ARFLAENNA A A
TRIRESRA, RE ARMEARGT ARG 41, ﬁX#ﬁ%iﬂ

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.

BEBGARES: SUERTRARPAARREANPE AMERARERWA, BRI K (600837.CH) , AABRT LA AN, LATPEAAYE A RUFL AL, £
ROGAERBRAEEAEARAN R AL, FREARRESREANPE 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.

REERAR 00A K (Qu00) #%: HBEAER QU0 KHA- MK 00X HBEEARENRATEARNHE . L RERALATRENF L0, FEOTELER A
RERATAHLOHL. AABREEN QUOKK AN KL LT,

Haitong International Quality 100 A<hare (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are

carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk LA (ANESG) &%ﬁiiﬁ%%%:éﬁmﬁﬁXﬂumfm)ﬁ%zﬁ,ﬁ%%%m%ﬁ&k%%ﬂiiﬁw

Pk U (FINESG) HEADERTHEHFAUARTELND (RTAKLNA") AFLARBHAFE LR AR, ARIHELHEARAR ERTRUEARE . 52 9
WERERREAZ, FRAASERMARRARFEN, LR EE AT MAAR ﬁﬁk\ﬁﬁiﬁﬁﬁ%Aﬁfm%ﬁ% KNGRAETAARIH REEBRA & 58 £
ROPEEREANETARANER XA T,

Fob DRATR KL RMHERRAAAAANE P, REAR AR BHEREG JERGA L AL RIAY, FABFANERRHRERAR D RARKERR 508 4
i, J,;;M REFKE B GRTEN ., BTERA AR EAABREANERA-LAARALDORE, BEFARA, A4E (bHALERES) RRALEAL, TRH L
BEAREARERDRBHN .

Fb RRBRRBANAHA, AN ARERGEARA. ARAXIFABARTRR, HAMAARATRRAABYORBERATHAZHNAS, TRAMARBLH B
&~xﬁ G Lh, BRAE. A% HAL S, TR AR SR RN AR AR, JH BARSHER. AN AR BARRANE, FUBRAERALRFZT %
RAxS, wRFARBEHBETE, DRAARL#

FO% RALFANAAR, ALARAESANNARBRAL (b (ARASAP 2RBN) (ARAAPRE (Aikip) #A) (LRABAKR) 5) 4%, NELh
BWREARRT, SRRTPAEERBRAREAR RATR-&H, WALRFARARAR.

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

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

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g.,, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
(an 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 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 isnot contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FHREANALRE: CARERBARREREAARA Y (CHTSGL) B AXHKAEA DR ARRALARA I (HTRL) Afr, AR RRBFBERRHR AN (5571 %) &
AEARGATED (I AREEL) DARED. AHFLRLE HTISGLE 2 M A& A 9 Haitong International (apan) KK. ("HTIKK") #9430 T A4, HTIKK 2 & 8 Zf\%? 4 Ak
FART AR .

PREAGTERRE: AREUNF AR, BARFREAD AL Securities and Exchange Board of India (“SEBI”) %% ) Haitong Securities India Private Limited (“HTSIPL") # £
fr, Q&4 R KA £ BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) LA d (GAN [HERHM]) HFTRE, HISIPLT 2016 %12 1 22 A &K B
FRARGEREAZDARAD ("HTISE") B -7,

FEFLREANATARA LEAL RSN, BATHEAAREARBARMNIR/ABABREARANERARAL REHEAA,

$i%%ﬁum%%ﬁ&ﬁﬁ%&ﬁﬂT$%ﬁ,EHHM‘MML&%Tﬂ%é?ﬁmlfﬁ%%lﬁﬁ“ﬂ (“HTISG”) MR RALEAL, T EUREAUT RN T A K
FRARIE, AXBPHANAARELRLO Y, RA2K, BA Gk, ALBEREAZER, x#?&&%&TAﬂaﬁﬂ LELEESS NS %3 0YS $i#ﬁt/
TERBENTEAZZONFAE TREMHALM, &%%ﬂésﬁt ALAPRANEATRAARAEL, PRAX PR AARA AR PN AAZ A, NILE2E R
THAN & fi%lﬂmoféﬁi%ﬁx RRARAMAER, E2H2R), OBRALBHATEN, AAASKRARGTEY, ARFREAHANETA, BEAAR 4
ALBEHENAEART Y R, P AAEEAEO SOMEHN, b BN SR ARREF, BRELA AR HALERDY /?LTM‘JE]&E'JM MK, At ARk
M&ﬁ@%%kﬁm,u%éﬁﬁzmﬁémﬁ%uxéé Fh, FOTRARLAHENHARFAETARANEN R, HNSC ALEE, ARAREAMRHIA RER §
#,

BAAL AR RBFEH IR, HTISG RAMHERA 3, %ﬁEﬂAE\%$#&E,%TZH%%i?Aﬁﬁi%%W%fﬁﬂ%iﬁi%%ﬁ%@&%ﬁuﬁaﬁ¥i
HTISG #4 & A\x%w#i@?ﬂA%%TﬁHMGﬁﬂ%éF#Aﬂ BHALHALELHARN D LRAD ATARRELARH AL, HISG THEEALAALENLERL R
~HMAT AR, BHTRLEAL AR RALHORBEATRIGER) 2%, BBAE N,

FHHERB R A wwwequitieshtiseccom , BHES AL AABRARGRBAA BB RLNALAASHONERL,

FEEQMMEELA: AAARAALANN EREFR AN A KEFNRARFERAARBREHRA, #ATZEEFNRAA XS AAAZ AN A, AMEaRAZE
EERHNE DAL EANZRA,

IMPORTANT DISCLAIMER

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, 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 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.
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EABRE AR ALEA: SARREARDARA(HISCL) A TARAFERE, HISCL A AABAREAS 1 £XAFED (WT AL DERNT. FFRREAFHA
(EARBRAH) (ABENF 571 %) (AT AASFO") ARRHEAEHE, EAZAAAREA. AFRREMREL SFO FRRAFLRF 4", AFLREALLEAR
BRELERERANGFE, BRERRERFRALSDHANELRERTRZ, AFAREDMAARFER SR P AR L MENEASEHHE HISCLAE AR,
FEERENELER: KFLRED HTIRL, HSIPL & HTUKK % 5. HTRL HSIPL, HTUKK MR EM 3 HTISG £B%Z Ad, HALZBEMR, BARRERETHRRLE B4 H
EOMARB ZMAZHAR, AFLAERELRB WU S 2 REAL) A" S Ba6 2R HBLERD [FB 22 BETA] (“Major US. Institutional Investor”) 4 [ L4 &
T4 ("US. Institutional Investors”) o £@E BRALF AN AF LA EH, Haitong International Securities (USA) Inc. (“HTI USK") BHAEHAEAL. HAKHAFLIR LM £ B
Bih, AEORBARARSRENEARAUMEAARNXRRRBRILEEHR S, RE AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, 24 (212)
3516050, HTI USAR £ £ B F US Securities and Exchange Commission (“SEC”) E #% %%, £ & Finandial Industry Regulatory Authority, Inc. (‘FINRA") 8 AR . HTIUSAR # %% 5
ARERE, LRATAPOANM, BEMERT, RAAFLREHEMEBRT 4, RRLBEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EHZAEL AR R
KEBIAH L, MMR%MM’JHSWL, HTIRL & HTIKK 24708 XA 2 B &£ 4 FINRA B9 £ ‘MM& BATERSFINRA S 241 2AZHEARAINNE, AFEA
#%ﬁﬁ%ﬁ%ﬁ%i%m%%%ﬂa£%$ﬁ%ﬁ%?ﬁ%%&ﬁ#%!m#iﬂ%é%l%( HOADR) THAEE-ZAK, FEEARNEATE RA LA, &mx%ﬂéﬂ%
AR AAFFBEAARAARIENEATH %@Aﬂﬂ%%%ﬁﬁ%iﬁ%ﬁﬁu&5%lﬁmiﬁﬁ“’”&%t AEERETAEAMNO LR DA RO
ﬁ%iﬁ%é%lﬂ%ﬁmaﬁm%nﬁxiiﬁwwﬂm TRAGSEAARFERIANMERMAF AL AA R A Y0, FEARBANFAANEHE:

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

New York NY 10173

BAALE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong 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 in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the U.S. Securities and
Exchange Commission (the “SEC’) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified 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-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina 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 inguiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARAREMELFR: APEARERD (TH PR, AREANARE, ROBAREARKR, BNANFAERLGE) RAREL NGB RS ARNIAA HHH A
RATRR MA, FAERERXEREA, AMATHELATAR EVERELYE, 2259 ALAAYEHAR ’]fiﬁﬂ%ﬁiﬁﬁ'} MERERAT, ARARELEAR A LR #
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e XEEANBLER: AETRATAS AN TEREEALE AR AR S SRR MU E AN SARNNEANSARSE, KA HDABE AL SR OUETE HA K
EHANREEBLAA AP S REALER AR TRIRAY S HATR T4 Haitong International Securities (USA) Inc. (“HTI USA") P ik, # A8 &—% &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA Z &3 [ BGHEL A% A 1 (“International Dealer Exemption” ) WX AHH, & T X 4 &
B RABTRELE, $KbARBLAA. Eh sk, REHRELAGATARRRBEAEMERNBRANE, RAEER, JHAMTFRA, pEARENIR£R 4 4
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AMEERAHAGTEA UL A iiithifiii%:ﬂﬁ\ APHANGAAREEANE S, EASARANEARALE, ERAGSHAE, S APEXOREARREANE T

National Instrument 45-106 Prospectus Exemptions % 1.1 7 A # Securiies At (Ontario)% 733(1)F AAZH [ AT H A4 | (“Accredited Investor”) , A% A£ F &R T National

Istrument 31103 % L1 FAAZH [HTHFA] (Permitted Investor”)

R REEHESER: LFLALD Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [ 3] i # % % 2013114006] Hﬁﬁubﬂ%ﬁ#e HTISSPL& A 4 (R4 HF %) (%

10 %) (FAN) RABBARSHAE, T (a) %»%ﬁ%%ﬂbﬁ EHRATHANEDY, RHAFERL AR M ERAANEN () KFANAAFEA, LHAlL R4 DA

WML‘E ANFAPHATARL ARLRENRELEA (HARANE) (5 289 2) 5 A 2ATARORARE 4, i%fﬁlixﬁiiﬁ%ﬁﬁiﬁﬁiliﬁﬂ% Bt R

R, ARLREHRA AL LATE &5 HTISSPLIEKF

Haitong International Securities (Singapore) Pte. Ltd

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

%4: (65) 6536 1920

BABRRAN R TR AFLRSBABREAARAAMAAS, BAPAONER NS RN ARMARBH TR BIA (REAKEBRABAT Sk ('FEL) ) £ 61
(D&, #1710 (1) A8 RFARXER) .

KEAKAREEN AL EA: AAS0NEL ’Mﬁ P # Haitong International Securities Company Limited /1 X %, ARER G MAR KA L RN ELEP A A, #HATAARE

BEBRRR T ARAAREELEF, RARRLRAREARTBRH EP T RA KR %, Haitong International Securities Company Limited 2 L RAH A XA ALNLBREATH

BEIRFLRSPRANFRUAAK KA %ﬂé‘] O.S%D BARBALELREATRANLBAL YA AU EZ ZALA,

BAAEEEAHELF R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 A1 4% 4 %

KHZEARRRER 2 OLTRAMSIC) A9 (RBALAH) LH% 2016/396 FATEAXALIRKARE, AEAT LB T RE 2001 § ((/\aj;‘%)) gsummmz\p
RELBRAHEZRRE HAE KA Eémﬂﬁ%‘l@“’l%i MSIC AT ATERTRSRR: wwwlegislationgovau, ZABFRENABR 4 A BEEEAARY £ 4,

SHEREA KA TR ERNN ARELEER

PERREDALER: AREOAT ALY, BXRHFRER MR % Securities and Exchange Board of India (“SEBI") X % #) Haitong Securities India Private Limited ("HTSIPL") #f

KB, 05 ERLA % E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (% #hH [ #EXHH ] ) #F R4

FEMM LA Haitong Securities India Private Limited

SEBI AF 4247 2 4 52 INH000002590

H3k: 12034 Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

w75 491 20 43156800 fEE491 22 24216327

AAd kA AER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #Fe 4 prasanna.chandwaskar @htisec.com
WEE, SEBl KTHER A NSM HNEARRETAN AALAN R4 RELA TRRES
KAKAREREARR, A2AEARNSARERBIALHAF KK,

WRAA: BABRERER RN 019 %, REHKARA .

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd ("HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Eempt Financial Adviser under the Financial Advisers Act (Cap. 110) (FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and overthe-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #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 activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: 491 22 43156800 Fax+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities. htisec.com/x/legal . ht ml
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