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HAITONG 73+ R 2024-11-26
Huijing Yan ‘iﬁ?*‘% ﬁg’li% bbﬁnﬁ9 ?L%&%@ﬁﬁd &
hj.yan@htisec.com .g-
. -
Bisheng Cheng
bs.cheng@htisec.com &ﬁ"%g’i:

Yuxuan Zhang

yx.zhang@htisec.com o FRDHI: 2003 BN KIHemik, BARA AL, 24013 FoR DI

Jasmine Wu b E) Bl /3o dE V3RS A IE 4 A F) Eb+7.53%/+9.2% £ 456.31/76.95 1270,

jasmine.wu@htisec.com Q3 £ % & 47 Fl b 11.03%/+14.3% £ 148.55023.45 1270, MG K IR Q2 A FF
ik, K&, OMFRMARATETHEFZEGEHEE, RIFEERR. £
R E AR RAF, LRSIk B AA R E IR, Q3 B mamIEAEI
&, EHimpREKINL Q2 A Pimik, L¥ERG AR, HEFEEEK,
FREBE R T I, PAKELENRK, FRZGEAK. THERFHH,
HPRE, SOAREFIERK, L+ 2B AHEHER. Z2XHSRKREF
FREEYR, BRAME; Rkt XRIUARRIEK . KAAH LKA,
WA IR RBLETEATHERDE, B REHERA, HKRE
AR JERAEEREMILRIL, 4R E, b E F.

o ILHlGARIR: BYPIHFENRE, BARMBERB A RME, 2403 L4 2T Z
Bt FE R FREHm, BARMITIKEAE, Rk b R} 2EE,
AN & Q4 MAH Lt —F k& AREANF B, %5 T RN TATEEK
TR R 42 BAF, BRI AEE R INER, BP 24 FWEER 25 F, KM
INAEH T LA ARTSOE, KEAHKTFRENADIRENGK, LRt
FAHRLR P, RMNFOUHTREARERINIGA 2t —F &, 24Q1-3 4|5
Pk b E) BN/ )3 B % A8 5 %) ) Hb-8.26%/+10.88% 5 1298.32/118.22
17, R4 2403 £E 53| F) 1b-7.43%/+4.45% % 421.16/34.16 /27T

o IRARSAMIL: L=FFMAFAKE, BEAAGEAHPIHE. 2401-Q3 1hIFA
Roetidk sk (A &) EAHON/ 3845 FIE 9 A Fl 1 +14.44%/ +19.07% %
294.8821.59 1270, EH¥ 24Q3 F F 53| F) Hb+4.73%/+30.18% £ 97.03/7.22 17T,
24Q3 TR R S AR SR AR BRI LA P ass, R ERB AR AR LY
EHFTRS, PR IEZEARRNRERALE 5 FRHEATRIENFT, 2524
AN E G AT LB, s KR AR R A, 24Q1-Q3
$ 2R E) BB R NG B B F Fe+13.92%/ +14.74%, 24Q3 BILHF F b
+9.05%/+2.04%. FI=ZFE EHEANEG ZINLFELANE EZIN, Rt mHA N
&) 2403 RAA AR L H.

o FHEW. BBV R IZRALMETZETIM TR, RABH LIRS KEN
Kok db, BE S AEAERAL, PIEZI. KRR, FARL. SR

o M7, (1) R RE, (2) THTFwEl, (3) /&, FHRE.

AR DR E R4, HiE THIERAREIAN, (4) LA RIFARAX K.
DRRdGEARFLARNE . ypepse

B OP BALAA TRANE) , iR s (7)) P

B IRtk R At fo kil B IREHA R H BRI | JEE LA '
Hoft, B A%, B A5 6 RSB R B AR 2023 2024E 2025E = A
1R A R, AR E PR A 603288 B Rk 1.01 1.13 1.29 ®F KA RFRT
B & R A A 5T 49 8) sk 4% 600872 B HH 2.17 0.98 112 HF KT HFRF
R AEIEAE S, £ TFihidE R 603317 RoAR S 0.43 0.56 0.66 HF RF H®FRF
4 ATIRIER, FEWE S fE 600887 Ay 1.64 1.88 1.82 #HF KW #®F K
A, wAMME. (Please see 002557 | ibibpd 1.58 1.98 2.19 hFXFT  HRTFAT

appendix for English translation of  ##%&: wind, HTI
the disclaimer)
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H X

1. kSRR 24Q3 NI RINAnik, BARE LGS T 6
2. s BAROEREHRE, BARMBIERBAEME (e 16
3. AR B=ZFFEMANRRE, (BRFA AR E e, 26
B, FEITIEBL oottt 36
5. IR ZR T oottt 36

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

LR - R ATk 3
BB X
A1 Pk SR BT AE] 2018 VAR L B MATE Moo 6
A 2 R S AR S £ 8] 2018 Fh sk de AR VS FNE R D, 6
A 3 RS AR £ 8] 2018 FVAREAVFEAT e, 9
B 4 PR AT L RATEHA S (2015.1-2024.9) oo 9
A5 RO, RAHIHAR (T/k, 2015.4-2024.10) ., 9
K6 FAFH . RBMNAEAH (2019.1-2024.9) oot 10
B 7 ERAEREF E BN (/s 2022-2024) oo 10
B8 RS AR S £ 28] 2018 FVARAEE A F s 11
A9 Plek AR _E A 8] 2018 FIARE TR FE e, 11
B 10  AskeRiRIE ETAE] 2018 AR ST F e 12
B 11 Ak b A8 2018 AR I B F e 12
A 12 Ak GRARE BTG 2018 Sk AudE VTS AI R M 14
{13 FLE AP E TG 2018 SF AR T L EMATE Mo, 17
B 14 FLHEI S BTG 2018 AR VTEFAIERE e, 17
B 15 FUHlSARd BT AE) 2018 FIA R BAIERT M 19
B16 EAEZFREIMHEFF LI et 20
B 17 BRABIANHE I EEIEIE oottt 20
B 18 BN B EEIZIE oottt 20
B 19  BERAVDIOEMN (ETUIL) st 20
20  KHEM. BREBLIEVIRMAE (RIT/P) e 20
B 21 EEBEDIMHE (ETT/H) et 20
B 22 KFEM. BRADIEVAMAE (ETT/) et 20
B 23 5Ll Sk L AE) 2018 F A RAEE T FHE s 21
B 24  FUHISeARE L AE) 2018 SFARE T R M 21
B 25  FLHlSuia sk B aa) 2018 F A RAFE TN FE M 22
B 26 FLAl AR £ 8] 2018 F VAR A B M. 22
B 27 FLAISARSE LT NE] 2018 VARV FE SRR Do 24
B 28  ARRRSLETAE (AKR) 2018 FAKE L EBATE e 27
B{29 ARARS LTS (AR) 2018 S VAR AFF AR M 27
B30 ARARZEFTNG (AK) FEBANG 2018 FAREFNEE Mo, 28
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FFABRR, - RS AT 4

B31  ARRReLETaE] (AKR) FRERNSE 2018 FUAREFIERF e, 29
32 ARRARBEZEH. BT s 30
B33 tRARS LTS (AMKR) £mhlNa) 2018 FARME T A E o, 31
B34 SRR LETAE (ARKR) REA NG 2018 FARHEE T A FE e 31
B35 tRARS LTS (AMKR) £onhlNE) 2018 FAREERETAE s 31
B36 ARARELETAE (AK) BHEANG 2018 FUARETERAE e, 31
B 37  ARAREETANSG (AKR) £HAENE 2018 FARAL T AE e, 31
B 38  ARARSETAE (AKR) REAENE 2018 FARALFTAE s 31
B39 RARS LTS (AMKR) £omhlNa) 2018 FARIAE A E e, 32
H40 KRR ETAE] (AR) REANE) 2018 FARIAE T A F s 32
B 41 KRR LT a5 (AKR) Failns] 2018 FAREFEFEE M e, 33
B 42  ARERS LT (AKR) REANSE 2018 FAREEFSFERF I e, 33

W 4o 1 i E X G 8945 B TE Ak
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ATLARFR, - A duAT Ik 5
xEBX

A1 RS BT AE) B A BB BEIE R T oo 8
A2 ARSI BTG B A FE S 10
k3 iAkSME E TG ERAERREDE o 12
k4 ARSEMEET NG FERAEBRREDE e 13
A5 Pk oS b 8] B 3 R B R P BN oo, 13
k6 PRSI LTS 40 db B A A AR RS M, 15
A 7 TR TR BTN ) TUA T Dl 15
% 8 TR TAT AT ELZN S AE B oo 16
&9 FLAIS AR L NS B LN FR) FEIF IR T ML 18
£ 10 USRI E T E) AN F R st 19
A 11 U EAR I BTG A T R M 22
F 12 FUAISe AR BN E) E IR E R S 23
A 13 FLAISeAR SR BTN E) B S s 23
A 14 FUBISR AR BTG YT B AN F T s 25
A 15 FUAISAR I BTN ) TUA AT Pl 25
A 16 FUAISAT AT HLAN S AEAE R e 26
A 17 ARAR S ETAE (A K )E L EIMARR i L 24Q1-Q3 ¥A R 24Q3)

..................................................................................................................................... 27
& 18 ARRRELETNE (AK) LAFEFL (24Q1-Q3 AR 2403) s 29
A 19 ARIAARS B aa) (A B4 E /% 3/ % A 0L 24Q1-Q3 YA A 24Q3)

..................................................................................................................................... 32
k20 ARARSEETAE (AKR) JaE5FFHL (24Q1-Q3 VAK 24Q3) e, 33
21 ARARSEETAE (AR) AR AR/ BRIk B A KL (24Q1-Q3) ... 34
A 22 RAReLETAE (AKR) IEREI (24Q1-Q3 A 2403 ) v, 35
A 23 ARRR AT A S AR (B 2024/1101) oo 35
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HAITONG R - A SaATik 6

11‘} gﬂvﬁawﬁb& 24Q3 WA K IRk, BA\EHIEL:

24Q3 A IR NI K IRL Q2 H — B Anik, Bfmo Ik eg3e KIRL A — 2 An
%, AedEALESEAL ZIIR LAk A . 24 FAT = F F AR SRR £ ) BTN /4=
A V384 )8 55 5 B He+7.53%/+9.2% £ 456.31/76.95 1270, £ & A, 24Q1. 24Q2. 24Q3
BNIG R 5 A 6.61%. 5.15%. 11.03%, F=dE)aE4F)1838% 53] 4 10.82%. 2.51%.
14.3%, Q3 4. FUEEKINL Q2 K Pimik.

B1 Ackfisk LHAE 2018 S E b LR AE L B2 AvkfArsk LH A8 2018 HvA ki Ak 3850 B L
600 - - 25% 120 - - 30%
- 25%
500 - - 20% 100 - L 2092
400 - 150 80 - | 15%
300 - 60 - - 10%
- 0,
200 - 1% 40 1 I 33
_ - 5% _ re
100 0 20 - 5%
0 - 0% 0 - - -10%
Q &) N N 9% 33 D o ) N N a, ) D
O s N R S G
v M
> &
— LGN (T, Ah)  em—yoy (45 5) — o3 A A (1L, £4h) ey (254h)
FHRB: Wind, HTI FA IR Wind, HT

EARE-tm AR 6 Q3 MARILA , EihskIg KRk Q2 A Fiimik, LB RES
K, PREREAAKREESK, BERAMEKELY, WKER, TRAEASEAK. £
FHIE R, &Aﬂmﬁ%T@,&Wﬁ% TE)IR B A A7 4 B R, A B ARE;
AR I K, AP IR, TR A THIESEZSZH ’%’Hfiﬁ’}” R T E,
PN KAxE, RokB A F XA ARiEIgK. K4FBAFEB E A, AR E U258 K;
ZHEEAR AR AN, BINERIREESF, I RE R, ERERE S TS R4
. TR 2 AMET A BB ERARRE Y I, ALK E S,

> ik BRERAALEME, BEALKSE

@&k%&.pms&A¢m$%@k Fl b +9.83%, & /% duifik h#

(8.72%). Hrk¥% (10.17% ). ¥ (7.83% ). H A (15.08% ). wﬁiﬁﬁqs
/ﬁ‘iﬂi)\if}uiﬁ’ﬂ]f /@%#ﬁ\ﬁi ﬁ“?ﬁ’f@a}iuu%&i}ufb\ﬁ mﬂgﬁa 3\&’“31}\7{7 E]
B BMF G e, R EETE, BAETSBARERNTEAR X,

@?EmﬁzumﬁAuaiwkrumnw&KF L33k b ik (0.47% ).
AL E (13.99% ). A (-9.16% ). it (-9.05%). Q3 J&AFT % Ab%
ﬁ%w&m%ﬁi%%ﬁa%ﬂﬁmﬂxiﬁ,%ﬁfmﬁiﬂﬁ# —+F 2

G F ARekik: 2403 KA TH, FH-12.63%, 24Q3 RIHBFEdFHE,
2 A2 XFRHAHEE (2303 MAIGE ) 48.45% ), 7 Ihbn8) )4
Aol NE) EALARMERAL B4 M &R, MmBREHEF L, WEEE2EH
ES

I=2K)

iE G ol ik B LB 6945 B A kA2 B 0
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BB IR A AL

18 I B Ak 24Q3 PN F] FL+5.64%, &= ouifix ABE £ %) (-0.3%). B A7)
(0.23%). ¥%7%] (26.11%), Q3 RIAKE, BATAHEZEZA *Mf&kffii
ﬂ%%a

E oAk Rk L5k

ORk R d: 2403 KARI S HIZ K, Bl H+10.93%, &7 3 ik ) K45
#F (1.14% ). F X FESREF (18, 07%) MR (19.68% ). 24Q3 F X EFIL

MNPk, BAVAARZT AT REELREINZR, BRAVTHE K47 AT
FRE. KRR, wEAF 10%45;)\55;& B AFA IR A A K,

@ 8RB 2403 MNF 1b+6.45%, & E B3R E 30k H AL (20.83% ). R b
L (-9.06%). suifE 4| (18.91%). 24Q3 i@%ﬁr\bbﬁi%, :?kﬂ'll?m‘l‘i%—?—“ﬁ
DHEEF T FRIIR AP, BEPOBEWE. FEF o) R
1%,

@E LA F: 2403 AR L+4.06%, &7 ik h SEARM (07%). 3
MR (9.64% ). thaudt et (-5.69%). 24Q3 ¥KIRLKLE, T 244
BEREP T RIS R B FTE,

B el s ik Bk

SRt BERE: 24Q3 N R 1b+27.17%, 3P BEER RO e T = S iN3E % H 17.76%.
AW HEA, BINEE 302%. BRI 207%, EINVAAEZZZBEAEREA
Frelig, [t E ST 3% R BT AT AR AL

MFE: MO EH

EBREE: 2403 b B EFT, F+6.8%, RAVIAA KT H T8 iR10A AT
MWAE . B8 2 AMAEE F A B ER AR DI,
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HHITONG 45 Jkﬁﬂ'% . /El\c‘r:zcr’f‘il’- 8

R 1 kSt BTG Bk BN R Ak L
AR B EUN (L) Fl te iz
24Q1-3 2403 24Q2 2401 24Q1-3 24Q3 24Q2 24Q1

%
Rk 203.99 62.43 64.62 76.94 9.38% 9.83% 7.98% 10.21%
P B & 39.46 13.28 11.34 14.85 -0.17% 2.23% -11.96% 8.64%
F Aokl 22.88 6.99 6.94 8.95 -1.85% -12.63% -2.53% 9.28%
4t 266.34 82.71 82.90 100.73 6.81% 6.25% 3.83% 9.89%
KB
1817 B Ak 15.31 5.27 5.44 4.60 -6.51% 5.64% 3.36% -24.89%
b T
KA S 23.64 8.97 6.14 8.53 5.84% 10.93% -6.80% 11.34%
BRIy 2.97 1.10 0.96 0.92 11.78% 6.45% 15.58% 14.73%
EIRE 19.30 6.57 6.49 6.24 9.72% 4.06% 10.29% 15.72%
&t 45.92 16.63 13.59 15.69 7.81% 7.82% 2.16% 13.24%
B
Z e 109.12 37.38 36.92 34.83 13.05% 27.17% 11.31% 2.53%
ER
ERMEE 19.62 6.57 5.57 7.49 0.56% 6.81% -3.37% -1.53%
Mt 456.31 148.55 144.43 163.34 7.53% 11.03% 5.15% 6.61%

FA KB Wind, HTI

2403 A REERA. AW, BAKE. aMFIH0RMARATE, 2403 4

Tk AR S AR 24 F ) pb+0.91pct. 24Q3 &m 4T A3 £ 4] F 5 5 B s +2.37pct. B
B2+9.47pct. £ Ak S+0.12pct. B2#F-3.62pct. 4% %£+10.48pct.

> Fid: BRATR, FRELARRARAHAEFE

@O#FXekdk: 2403 LA FF Hb+2.07pct £ 36.61%, 4 H1 BA LSS, KM
it 2 & 4RI T, BN S TR M —Z Tk, QFEF
#: 2403 LA F) tb+4.95pct £ 38.82%, L H1RIAH, AMFt+EIEZ
R RA T, ot theierrz. @)F Rekdk: 2403 £4) % F 1b+0.67pct
£ 37.54%, HMFTEZZRAKATHE. F R MH IRF2n.

E: BRLAREEIAR

BB k. 24Q3 £4)% [ H+9.47pct £ 35.61%, KAI1TEE 2% 2303 Bl 414
BEAK, R BRMHFRATE, ZH& T,

H AR RALFNRY PSR

@O XA & 2403 A EF 1L+0.76pct £ 38.83%, L&A RMHAADES
sk, @ BRES: 24Q3 24 % F+0.61pct £ 39.04%, HAIFRI
FTEARATHAK. @RLAR: 2403 LA 5 F b-1.06pct £ 31.28%,
MRt £ 22 5 Stk M T AL, AT ) A P e K 3ok

B FRamEiih. R AEMRK, ZHEAHRELTHR

B 2403 £A)EF) b-1.06pct £ 21.35%, RN T 24 F BTk,
PeA4E B A K E BB P A
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=1=4

> MR FRIAADE. HR LIRS, LAHARRIEE

BB E: 2403 A FF L 10.48pct £ 56.17%, HATAAZHETFTHE LKA
B %L & A R F M E iR A

B3 fAvkdrse LH A8 2018 Sk A FHE A

70% -

60% -

50% -

40% -

30% - S~—~——

20% -
10% -
0% : : : : : : )
2018 2019 2020 2021 2022 2023 2024Q1-3
Hi B Bk cm— TR

FH IR Wind, HTI

A, EmATL T 2R KE. GAE. AR, BIEMR. KA, 202403
KE. G, HEHR. BIBHMMAAF I 2303 A —Z T 4.

H N, # 2023.3.29. 2024.4.7 EFHMERE R T H X A FHICFERME, FHRAEE 2022,
2023. 2024 I F E K 69-F 04543 4 800 ST/#E. 1100 /T/#k. 800 T/7h.

B4 AR AT R RAIEHA S (2015.1-2024.9) s Zai. BRAHNBAH (L/4, 2015.4-2024.10)
12000 -
1‘512 10000
' 8000
1.30
6000
120 4000
1.10
1.00 2000
0 — T — T
0.90 toYoYToYToOoOTOTOTOTOTTO ST O
SISH3ISI3I3IFIIISIF T
L = = = = T = I T s I L S S A o O o I N A N A o\ B oV B o N I o\ |
0.70 O 0O 0000000000000 OO0 O o O
AN N AN AN AN AN AN AN AN AN NN
0.60
@Q\,@’@,@Q\,@S ,\«’Q\,\«D« @Q\,\%'é\ ,9’0\.9’@ ,LQ'Q\,LQé,i\'Q\W\Q«,{LQ\ﬂé\,ib@,g@,yg\wué I arE — 7 (R ) REGHLA
L S S S S S S S S S S Sl S S .
— T F B e )T TN B
FAHRIR: wind, HTI FAPRIE: Wind, HTI

sl Wik I X 2B 094 B R Ak A2 B R
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He ¥4k, skMmmbL£# (2019.1-2024.9)

7 EBEEFELKBNE (4, 2022-2024)

16000 - 14 1200 -
14000 - 12
12000 - 10 1000 -
10000 - 8
8000 6 800 -
6000 -
4000 - 4 600
2000 - 2
0 —— ) 400 -
D I I > T e BN U0 B @) B e BN U0 B @) B e B T B @) B e B Vo I @) B e B T N ) )
O O O O OO O O O O O o o o o o o o
I R R D T T I I B N I N T N I T T B S 200 -
o = NN NN NN NN NN NN N NN
O O O O O O 0O 0O 0O O O O O O O O O O
AN N N N AN AN NN AN AN NN NN O . . Y
_ 2022 2023 2024
— A EAH (b, A4
— LA A (g, A — AR R

PR B: wind,

HTI

FA kR 2023.3.29. 2024.4.7 iFWAF ALK H £ RE LR, HTI

k2 AkSARSE EHAE) LA RER

N, ERAES EFREES) (pct)

24Q1-3 24Q3 24Q2 24Q1 24Q1-3 2403 24Q2 24Q1
¥
Rk Ak 36.78% 36.61% 36.33% 37.31% 1.29 2.07 1.60 0.38
P B & 37.36% 38.82% 36.17% 36.98% 4.79 4.95 3.64 5.57
F Aok 36.20% 37.54% 35.16% 35.96% -1.60 0.67 -2.28 -3.07
4t 36.82% 37.04% 36.21% 37.14% 1.57 2.37 1.60 0.85
30
1817 B Ak 36.22% 35.61% 32.46% 41.38% 3.42 9.47 -4.00 6.29
eyl e
KA 39.28% 38.83% 33.33% 44.05% 2.39 0.76 2.19 3.44
BRI 38.49% 39.04% 38.05% 38.28% -0.68 0.61 -2.49 -0.43
EIRS 31.80% 31.28% 32.10% 32.04% -2.10 -1.06 -2.38 -3.05
&t 36.09% 35.86% 33.07% 38.94% 0.29 0.12 -0.12 0.58
B A
Z e 23.28% 21.35% 23.92% 24.66% -1.39 -3.62 0.28 -0.74
R
ERAEE 52.63% 56.17% 49.18% 52.11% 1.90 10.48 0.38 -4.17
Mt 34.17% 33.76% 33.13% 35.46% 0.65 0.91 0.64 0.45
FopR IR Wind, HTI

24Q3 4EFTAE. TEFAERFTE, BHERARRAFEBNE T AERAR
. 24Q3 BRSARIR I T R Ruk A LAT, ERZM ST ARRI;, HEFRE £

%R R RF-TAL. 2403 Pk SLARE B A 57 A F ) pb+0.22pct £ 13.63%, 45E A R R 1k
-0.16pct £ 7.55%. ‘& ¥ % A F ] 1b-0.04pct £ 6.55%, M 4% Al % F] tb+0.41pct £.-0.48%,
AEFRAER, EREAETAT, RNMitRE4 X8 HATRAH@ILETIE. BERIGK
H*.

> Edh PEHEFAREMNAR

@O Kok 24Q3 4542 % A % F) 1b-0.01pct £ 5.58%; & 32 3 A % ) tb+1.08pct
%598%. QWIEZH#: 2403 45E % A £ F 1b-1.86pct £ 6.26%, HKAFitx
2 FN5) TG T BN EEF R FF +0.39pct £ 9.84%. B)F Rekak:
24Q3 454 % A EF) tb+2.98pct £ 14.93%, HAN T EZ FS B, HET
% % 38 P e 3R 5 A R R Hb-0.37pct £ 6.63%.
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A8 WmXTHEN, ©RHE FAERA

TenAEsk: 2403 454 % B £ Flb+6.04pct £ 18.81%, HRAIFAH T ALK,
Jn K B AP EG % 18 % A & F) b+0.85pct £ 10.05%, B A MK R &R
#.

EAaRRS: RAMEFARRETR

O RkRF: 2403 44 A £ F 1b-7.78pct £ 7.81%, HAVIAA K525 # A
BoKLEMIAEE. T ERAF R EHA X; E LKA FF -0.55pct £ 6.48%.

@ 8RB 2403 4E % A FF te+1.13pct £ 7.1%, RN AH T A K,
Ao K 3% R AT R & 5% R & Rl Hb-8.23pct £ 3.23%.

GER AR 2403 4% % A EF H+0.93pct £ 13.14%, HMNFtEEZ K
T 226 T 5 % R EAKPTE, %2 F £ F) 1+0.08pct £ 4.57%.

B AREEER, SHETEFARTRES

BB 2403 4542 A B b-0.1pct £ 5.59%; & I F R H-2.04pct £
6.82%, HATTAT L& Z PG R, TR T BIRGHAERL .

HR: mETHET, HERAERANE

ERAEE: 2403 452 A E B Hb+5.5pct £ 17.24%, HAVIAAH T 5 EFNE) Ao
SRS A EA K, B AR F H+0.13pct £ 3.55%,

A8 Hrk LAtk B AE) 2018 FIARLSE FAE A9 kSt L A5 2018 AR A B £

25% -

20%

12% -

10% 1 \/\/
~——

8% -

15% 4 [
—

10% 1 —-\

T— 6% -

4%

5% -

0%

2% -
0%

] RoBE APk

PR BR: Wind, HTI

FHRIR: Wind, HTI
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HAITONG AARFRF, - A FAT I 12
B 10 AR A S L8] 2018 F AR M 4 A & A 11 AR AR £ AE) 2018 ARSI 5 A £
3% - 35% -
2% 30% -
1% - 250 - W
0% — T T r y
20% - N
19% | ,\‘b\'\\\e,fﬂ’ s o Ooo : —
20 {2 » P N SE 15% -
-3% S 10% -
-4% - 5% -
-5% - 0% T T T T T T 1
> C) Q N Vv > el
O A S
®
b oy R iz WE
) = ® it fost ey i i
FARIR: Wind, HTI FHRIR: Wind, HTI

A 3 ARAHS LT ME R EAR A

: HEFAR HERAERWES (pct)
EF B AR

24Q1-3 24Q3 24Q2 24Q1 24Q1-3 2403 24Q2 24Q1
¥
Rk Ak 5.87% 5.58% 6.60% 5.50% 0.43 -0.01 1.03 0.27
P B & 9.27% 6.26% 14.83% 7.73% 0.90 -1.86 6.43 -0.85
F Aok 14.02% 14.93% 15.96% 11.82% 1.70 2.98 2.48 0.12
&t 7.08% 6.48% 8.51% 6.39% 0.52 -0.18 1.78 0.08
30
1817 B Ak 17.39% 18.81% 16.32% 17.02% 3.63 6.04 0.07 4,61
eyl e
KA 11.88% 7.81% 10.70% 17.02% -2.22 -7.78 -0.72 2.18
B R 7.37% 7.10% 6.96% 8.11% 0.22 1.13 -1.21 0.49
EIRS 14.34% 13.14% 15.06% 14.85% 0.07 0.93 0.25 -1.24
X 12.62% 9.87% 12.52% 15.64% -1.11 -3.70 -0.20 0.73
B A
Z e 5.32% 5.59% 5.49% 4.84% 0.06 -0.10 0.56 -0.37
R
ERAEE 13.86% 17.24% 12.09% 12.21% 0.45 5.50 2.74 -5.63
Mt 7.85% 7.55% 8.55% 7.51% 0.28 -0.16 1.20 -0.14

FoFHRIR: Wind, HTI
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HAITONG FFLFRE - A ATk 13

A 4 FkRAL LTS FEEAEAR LEHRR

. FEFRAE FEFAERAKES (pct)
HEH AR
24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 24Q1

£
R R 4.98% 5.98% 5.14% 4.02% 0.32 1.08 0.42 -0.38

YE 5T 10.08% 9.84% 11.45% 9.24% 0.43 0.39 1.59 -0.38
I F
F Aokl 5.91% 6.63% 5.80% 5.44% -0.80 -0.37 -0.74 -1.15
43t 5.81% 6.66% 6.06% 4.91% 0.17 0.78 0.35 -0.46
B
e IR B Lk 9.69% 10.05% 8.29% 10.93% 1.29 0.85 0.15 2.97
S AR
RoAA R 6.97% 6.48% 8.86% 6.13% -0.83 -0.55 -0.78 -0.90
B &I 8.99% 3.23% 11.19% 13.60% -4.20 -8.23 -1.96 -1.87
IR 4.44% 4.57% 4.46% 4.30% -0.47 0.08 -1.12 -0.39
At 6.04% 5.51% 6.92% 5.84% -0.90 -0.78 -1.14 -0.77
B
ESiaasy 7.28% 6.82% 7.22% 7.84% -0.71 -2.04 -0.90 0.74
HE
ERERE 3.49% 3.55% 4.30% 2.83% 0.05 0.13 0.61 -0.44
e bit 6.22% 6.55% 6.45% 5.70% -0.09 -0.04 -0.08 -0.17

FA KB Wind, HTI

%5 kSRR EHAE) B A EERE SR

. EEIE E S R FAREKES) (pet)
HEF R AR

24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 24Q1
%
Rk b 9.28% 10.46% 9.45% 8.19% 1.20 1.77 1.95 0.11
FE & 19.39% 16.14% 26.51% 16.86% 1.49 -1.30 8.38 -1.27
FRekdk 18.65% 20.38% 20.33% 15.99% 0.56 2.47 2.09 -2.14
4t 11.59% 12.21% 12.70% 10.16% 1.01 1.11 2.52 -0.31
8
1817 B Ak 26.92% 28.72% 24.43% 27.79% 4,94 7.12 0.17 7.46
eyl e
Rk T 18.66% 14.23% 19.26% 22.88% -2.83 -8.05 -1.22 1.36
B R B 17.05% 10.90% 18.83% 22.54% -3.93 -7.25 -3.06 -1.13
EIRE 18.66% 17.72% 19.30% 18.97% -0.36 1.01 -0.81 -1.56
it 18.56% 15.39% 19.25% 21.31% -1.88 -4.33 -1.15 0.04
B
2y 13.01% 13.23% 12.57% 13.25% -0.31 -1.98 0.29 0.54
HR
ERAEE 13.38% 17.08% 12.54% 10.77% 0.36 5.56 3.53 -6.51
it 13.22% 13.63% 13.72% 12.41% 0.48 0.22 1.55 -0.26

PR BR: Wind, HTI

Gl Vi B LG 0945 S E Ak 7 )



3 568 B R
HAITONG

TR, - R FAT L 14

2403 LA\ F R B Hiodp)aEEH R FFT, 2403 R SBARE £ F) E R 10+0.91% 5
33.76%, 444 A % FH-0.16pct £ 7.55%, ‘& ¥ A £ FH-0.04pct £ 6.55%, EA|FE
AT kA dE 2 B4 H) E R 1b+0.45pct £ 15.79%.

>

4 PERATE

@O Kekdk: 24Q3 Fo3F )34 £ F 1b-0.14pct £ 20.65%, H ¥ EA)FFa
B R AR YA PTRA, QFIESHH: 2403 Judk)aE %A KR +3.19pct £
16.01%, EZZEAFRA. HEFAE TR, @FRkidk: 2403 4=dk a5
AR F -1.94pct £ 14.35%, & A40E F A ERIR S T,

A BIISCERE

e AESk: 24Q3 FodF )34 A F B h+1.83pct £ 4.59%, T &% 2303 R4
AR, BAVEA PSS T

B AAvkde: RARAHAR

QXA 2403 o3k )25 F) F F 1b+7.19pct £ 19.94%, & Z444E # A
ZERA R, @B RES: 2403 dodF )3 84 )% F 1b+6.55pct £ 22.8%,
FRAEBEAETHRES K, @FIAR: 2403 IniF RESFHER
-2.02pct £ 9.04%, E-EFAEE A ERI;ATHK.

B segteb o T

S EER: 24Q3 Jodk )2 E5 A R B L-0.24pct £ 6.51%, T Z AR TR
% FEL.

MR LAERS, BEANR

ERAEE: 2403 Fodb)aE4 A R F th+4.44pct B 32.32%, EEF A ERA
2 EFFEL

B 12 sk SeAi S BT AE) 2018 Ak Ak 3 E4 R R

40% -
35% -
30% -
25%
20% -

15% 1 >\
10% - \\Q:_
e

5% -
0%

e ———

Hib RBE LA WA B X

2018 2019 2020 2021 2022 2023 2024Q1-3

FHRIF: Wind, HTI
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HAITONG AR, - R dufT Ak 15
* 6 FrkuiRS LA E) dedp T HS A R R R L R S
: ECEI=R: 32 Sk Fedb 3RS FIRF LT3 (pet)
EH R AR

24Q1-3 2403 24Q2 2401 24Q1-3 2403 2402 24Q1
%
Rk 22.62% 20.65% 22.67% 24.18% 0.36 -0.14 0.46 0.67
P B & 13.99% 16.01% 9.07% 15.94% 2.28 3.19 -2.74 5.37
F Aokl 15.15% 14.35% 13.63% 16.95% -1.42 -1.94 -1.95 -0.74
4t 20.70% 19.37% 20.06% 22.32% 0.64 0.38 0.12 1.26
KB
1817 B Ak 6.90% 4.59% 6.63% 9.86% -1.14 1.83 -2.34 -1.66
b T
KA S 16.44% 19.94% 10.26% 17.22% 3.84 7.19 1.24 1.69
BRIy 17.65% 22.80% 15.99% 13.22% 3.08 6.55 1.18 1.04
IR 8.21% 9.04% 7.21% 8.39% -2.08 -2.02 -2.12 -2.05
&t 13.06% 15.82% 9.20% 13.47% 1.29 3.53 -0.31 0.12
B
Z e 7.69% 6.51% 8.16% 8.46% -0.69 -0.24 -0.30 -1.26
ER
ERMEE 32.46% 32.32% 29.78% 34.57% 1.55 4.44 -2.87 2.54
Mt 16.86% 15.79% 15.86% 18.73% 0.26 0.45 -0.41 0.71
FAHRIR: Wind, HTI

2403 B EMSUALEKE S, 24

2B Ak SR BTG Bt 2 WAL A

T/ E = B 5 A F) H+0.05%/+1.23% £ 68.77/471.24 1270, B EFFE kA, 2403 Lo 4

A FR Pb+39.22% % 41.07 1270, 441 @K F Hb+9.25% % 169.25 14T,
A 7 AR SR LT A AAAER

ZERALSARE (L) EETEY HEER (L) Rl rdgid
HEH R AR
24Q1-3 Q3 Qi 24Q1-3 Q3 Q2 Q1 24Q1-3 Q3 Q2 Ql 24Q1-3 Q3 Q2 Qi

b
B Rk Ak 27.53 16.26 B.81 -5.54 -20.36% 87.14% 10.32% -152.14% 196.38 72.59 66.15 57.65 -2.04% 12.48% 2.17% -19.02%
PIE S 9.14 3.22 1.89 4.03 8.20% -16.32% -28.53% 106.43% 43.97 13.87 13.46 16.64 0.38% -7.12% -5.35% 13.60%
F Rekdk 3.77 0.98 1.17 1.63 20.09% -45.61% -10.95% 5194@3% 25.51 799 800 9.52 0.57% -12.92% 2.00% 14.04%
At 40.44 20.4619.87 0.11 -12.38% 42.68% 3.51% -99.12% 265.86 94.45 87.60 83.81 -1.40% 6.55% 0.92% -11.02%
REE
el B Ak 2.89 0.95 2.32 -0.38 89.57% 275.03% 221.77% -168.54% 15.99 536 6.30 4.33 -5.59% 7.678 4.24% -26.77%
A R%R
KRR T 5.99 3.02 1.09 1.88 16.01% -14.41% 147.71% 57.09% 26.06 10.02 7.05 8.98 -0.95% -7.19% -6.69% 12.96%
BRI 0.45 0.18 0.10 0.16 4.91% -13.87% 13.54% 30.04% 3.03 1.02 0.87 1.14 9.87% 6.91% 0.18% 21.85%
E IR 2.90 1.13 0.99 0.77 10@5% 233.99% 102.75% 29.06% 21.53 7.23 7.37 6.93 11.30% 6.98% 21.77% 6.07%
At 9.34 4,33 219 2.82 33.03% 6.28% 114.05% 46.59% 50.62 18.27 15.29 17.05 4.56% -1.29% 5.63% 10.58%
B
L33 e 11.19 12.08 5.70 -6.59 -2.20% 44.11% 217.18% -622.85% 118.21 44,20 3F0 35.31 7.65% 22.19% 8.72% -7.17%
#E
ERAEE 4.91 3.25 1.99 -0.34 88.93% 32.68% 21.87% -77.25% 20.56 6.97 6.32 7.27 -0.84% 5.28% -5.77% -1.84%
Ikt 68.77 41.07 32.08 -4.38  0.05% 39.22% 31.60% -129.46% 471.24 169.25 154.21 147.78 1.23% 9.25% 3.07% -8.20%

KRR Wind, HTI
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HAITONG

TR, - R FAT L 16
% 8 kAT T P &) f54E &
EPS (/TL/&) PE PB
R AR k&N (L) WM (1GA) 2023 2024E 2025E 2023 2024E  2025E 2023 2024E  2025E

i
603288.SH ARk 44.23 2,459.45 1.01 1.12 1.24 4379  39.41 35.58 8.62 7.67 6.84
600872.SH  FIEZHH 2234 174.97 2.20 0.97 1.19 10.15 22.96 18.77 3.72 3.30 2.90
603027.5H  FRekib 12.14 124.77 0.54 0.54 0.62 22.68 22.54 19.60 3.42 3.08 2.83
#E 1.25 0.88 1.02 2554 2831 24.65 5.25 4.68 4.19
3

600305.5H  l&)iA&E b 7.80 86.50 0.08 0.13 0.15 95.71  60.23 50.49 2.62 2.60 2.58
b T

603317.SH Kok &% 14.10 150.18 0.43 0.54 0.62 32.42 25.98 22.70 3.47 3.28 3.04
603755.5H B RBEMH 24.45 24.11 0.57 0.74 0.88 4289  33.23 27.81 3.44 3.24 3.02
603170.SH ZEIR &K 12.71 50.84 0.75 0.60 0.70 16.95 21.12 18.05 3.76 3.44 3.02
2V 0.58 0.63 0.73 30.75 26.78 22.85 3.56 3.32 3.03
B

600298.SH  SeHtE:HF 36.74 319.14 1.47 1.57 1.81 24.99 23.38 20.28 3.17 2.88 2.61
HE

002507.52  EMAEE 15.18 175.16 0.72 0.75 0.81 21.08 20.25 18.64 2.12 1.99 1.85
& 0.86 0.77 0.89 34.52 29.90 25.77 3.81 3.50 3.19

FFHR IR Wind, HTI
JE: BN A 2024 4 11 A 1 B, fE{EH Wind —E TR

2. LS BRHRAEHARE, BAEBBERAF) M

24Q3 FUH] AT e s F KRR GG F R L #vh, BARMOR BIF ARE, RmIRLR
RNERHEE, APER Q4 kAF R —F kL, FBRIFT @, 5 TRBNHETAT
BT R RE &R%,ﬁ%ﬁﬁﬁﬂ ﬁ%m%,%‘m#wiﬁaxﬁ-&ma
AME N TR EAFELRTDE, KARK T FREVADIRAIEK, BLRBEEH 2L
%%%,&Mﬁﬁﬁkﬁwﬁ%hﬁﬁﬁ»*&éo

24Q1-3 L4 ARk b 8] AN /)3 B % )T 5 3 B b -8.26%/+10.88% £
1298.32/118.22 1270, 2 F 24Q3 ¥ & 55| F tb-7.43%/+4.45% % 421.16/34.16 12.7T.. 24Q1-3
FUh) snAr e £4) F R Hb+1.58pct £ 31.39%, L+ Q3 ¥ 5[] 1b+2.50pct £ 31.11%. 24Q1-3
ﬂﬁ&ﬁ&%%ﬁﬁ@ﬁimﬁﬂ%m%miﬂmﬂimwommmommvowmv
+0.99pct £ 17.92%/3.93%/0.65%/-0.13%/22.36% , H P 2403 ¥ F » A F
+1.16pct/-0.10pct/+0.13pct/-0.29pct/+0.89pct £ 18.11%B.85%/0.79%/—0.30%/22.45%0 i
VAEE A E AL F AT, 24Q1-324Q3 47| F) b+1.57pct/+0.92pct £ 9.11%/8.11%.
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HAITONG ATRFRF, - R AT AL 17
E 13 FLH Ak LA E) 2018 AR E L LA B 14 JUH A3k LA E) 2018 HuA k384 F) B AL
2000 25% 14000 50%
12000
1500 10000 2500
o 8000
1000 0% 6000
0%
500 4000
2000
0 -25% 0 -25%
GO I A M N AR U
¥ 0
A N (12, L) yoy (&%) — )25 F)E (1T, %) yoy (&%)

FHt kB Wind, HTI

FHRIR: Wind, HTI

24Q1-Q3. 24Q3 FUH| ATk £ 3] AR\ F) 1b-8.26%. -7.43%, &a4aT ARk

EINA P, LR IBEEAWAREL AR, 24Q1-Q3. 24Q3 8 Kk FUA /R IRILL/
5 B ) W o W N R b 3 ik 5 A A -8.61%/-8.13%/-9.40%/+8.91% .
-6.66%/-10.52%/-6.74%/+16.59%.

>

R ILA: AR 24Q1-Q3. 24Q3 AL B R H-8.61%. -6.66%, 5/~ A,
24Q3 BAWEMRRIRILE , BAVAAD TR A NG 1R EELK, 08 A4 S
W SF L RIREHF, RATVAARE AT E@ R &S h F TR, AR E=
FERAARIE, BAVIAA XA H TR, FEAENBRKATE. B4 A 24Q1-Q3. 24Q3
8 R A ) Ay B R S A AR N 38 iR 5 B A -12.09%/+7.07%/-19.64% .
-10.31%/+6.56%/-16.65%.

R SLA: @OHKeA3LE: 24Q1-Q3. 24Q3 A5 FF) H-10.89%. -12.66%, FHKATIA
HBWARET LS L HRGBERE. BN E2ERETY, BT ALY AR
BEREH R, 0 A, 24Q1-Q3. 24Q3 89 AW/ EAIUH] T /40 5 SN F]
P3G 1R A 4-9.22%/-1.03%/-44.25% . -8.35%/+2.63%/-47.58%. (Q)#7 $Lik: 24Q1-Q3.
24Q3 A A F) 1b-0.54%. -3.82%, HRAVIAA EEZ ¥ RIERTIKK., QXHE
$Lik: 24Q1-Q3. 24Q3 KA A F H+3.50%. +2.73%, 4/~ &A, 24Q1-Q3. 24Q3
89 % R U] S KGR LR R/ F Ak Ak S I N R b 3 ik o )
-1.61%/+3.92%/+8.35%/+22.02%. -4.66%/+4.84%/-40.63%/+44.99%, KB I &I 7%
R, @#&EILL: 24Q1-Q3. 2403 AN A F H6-12.03%. -13.10%. (&)= THEA:
24Q1-Q3. 24Q3 KA A F H-11.96%. -17.59%, HRAVAAIGEARE T Z A THE
Ko A HTRIAPTE. 2% A, 24Q1-Q3. 24Q3 497 AW B 54075 [ LM B L
f Ak SUN ) P38 3k 5B A -7.57%/-3.08%/-12.47%. -11.52%/-12.73%/-37.61%.

8. W TH %: 24Q1-Q3. 24Q3 ML FI FH-9.40%. -6.74% ( vA L33 KA &
FRIHAE G 012 ). BAVAA G 8N E £ 2 2 2SR A, 7 6 A, 24Q1-Q3.
2403 W W B /R B /R AWK N3 ik 5 A A +16.40%/-11.07%/+15.38% .

+23.52%/-9.55%/+18.24%, 24Q3 Z44nEk b 5K, THIRAIE Z,

4. ME£E: 24Q1-Q3. 2403 AL A F Hb+8.91%. +16.59%, HATIAANEE B
YA TR, TN NS, ARG AR LR AFRTE.
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HAITONG AR, - R dufT Ak 18
& 9 LA SRS £ E) B ABNA R 3 ik L
Bl BB (L) ) bl ik
EHFAR

24Q1-3 2403 24Q2 24Q1 24Q1-3 2403 24Q2 2401
RS
ARy 887.33 290.37 273.38 325.77 -8.61% -6.66% -16.54% -2.58%
At 887.33 290.37 273.38 325.77 -8.61% -6.66% -16.54% -2.58%
X R FL 4>
PG 184.13 56.99 62.97 64.17 -10.89% -12.66% -10.92% -9.25%
# 5Lk 81.50 27.85 27.51 26.14 -0.54% -3.82% -0.94% 3.66%
AR5l 21.56 7.13 8.03 6.41 3.50% 2.73% 5.90% 1.47%
MBI 13.03 4,51 4.74 3.79 -12.03% -13.10% -11.36% -11.55%
=R 53.97 15.44 18.11 20.41 -11.96% -17.59% -13.24% -5.85%
&t 354.18 111.92 121.35 120.92 -8.13% -10.52% -8.24% -5.68%
Rl
YITES 35.94 12.17 9.73 9.50 -9.40% -6.74% -6.74% -7.14%
At 35.94 12.17 9.73 9.50 -9.40% -6.74% -6.74% -7.14%
W
NE £ 20.87 6.70 6.96 7.20 8.91% 16.59% 9.30% 2.28%
&t 20.87 6.70 6.96 7.20 8.91% 16.59% 9.30% 2.28%
BB oit 1298.32 418.97 411.42 463.39 -8.26% -7.91% -13.68% -3.44%

FARIR: Wind, HTI

A REKIES L 4T, Q3 2EF k+2.50pct £ 31.11%. 24Q1-Q3 H I BAK LA E
) Fb+1.58pct £ 31.39%, ¥+ Q3 £ FF b+2.50pct £ 31.11%. Kk FLo/RIRILA /45
B / 45 B 24Q1-Q3 £ A F [ b +1.90pct/+0.77pct/+3.82pct/-4.14pct  E
34.81%/22.41%/28.93%/42.88%, Q3 # 7 £,£| % [ b +2.48pct/+2.06pct/+5.91pct/-6.81pct
% 34.85%/21.52%/22.45%/45.13%.

>

Rk FH B 24Q1-Q3 £A)E F tb+1.90pct £ 34.81%; 24Q3 LA %[
Hb+2.48pct £ 34.85%, HAVIAKH EARRI;A L2 B T RGN TATE el
AT Fo 4 P 3K

KRILA: @OHASLL: 2401-Q3 L4 F [ Hb+0.61pct £ 19.28%; 24Q3 4] %
FlHb+2.54pct £ 18.06%, HAViAA LA FRHA £ 22 RIVNA T /775, @
$Lak: 24Q1-Q3 A EF+1.67pct £ 29.09%; 24Q3 A4 F F]b+2.40pct £
28.83%, RAVIAK EZZRIBRATATA S S Mmiuris. GREILL:
24Q1-Q3 £A)E F bb-1.43pct £ 18.15%; 24Q3 A X F) tb+2.25pct £ 19.87%,
BAVAA 222 RIBAATATHE. @B L: 24Q1-03 4% F 1b-1.63pct
£ 25.76%; 24Q3 £.F| % [ 1b-2.18pct £ 25.40%. &)= MM 24Q1-Q3 £A| %
[l tb+0.66pct £ 23.86%; 24Q3 £.A& Fb-0.11pct £ 20.71%.

8. B TH $: 24Q1-Q3 £ EF k+3.82pct £ 28.93%, 24Q3 A EF b
+5.91pct £ 22.45%, RAVIAA LA RR ARG FEARBEPN & BAA X

W WE £: 24Q1-03 LA E F Hb-4.14pct £ 42.88%; 24Q3 £.4) % [F] b.-6.18pct
% 45.13%, 3RF+5.92pct.
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HAITONG FFLFRE - A ATk 19

%10 FUH| RaAg Rk b W8] A R

ERGES Fl b3 (pct)

24Q1-3 24Q3 24Q2 24Q1 24Q1-3 2403 2402 24Q1
AkAle
ARy 34.81% 34.85% 33.84% 36.02% 1.90 2.48 1.11 2.02
At 34.81% 34.85% 33.84% 36.02% 1.90 2.48 1.11 2.02
S-S
PG 19.28% 18.06% 20.03% 19.64% 0.61 2.54 -0.26 -0.32
# 5Lk 29.09% 28.83% 29.09% 29.38% 1.67 2.40 0.29 2.32
RiAFL AL 18.15% 19.87% 17.99% 16.43% -1.43 2.25 -2.99 -3.62
MBI 25.76% 25.40% 27.26% 24.31% -1.63 218 -1.52 -1.10
Z RS 23.86% 20.71% 26.60% 23.81% 0.66 -0.11 2.19 -0.29
&t 22.41% 21.52% 23.21% 22.43% 0.77 2.06 0.10 0.18
LS
YITES 28.93% 22.45% 36.01% 33.09% 3.82 5.91 2.70 0.40
&t 28.93% 22.45% 36.01% 33.09% 3.82 5.91 2.70 0.40
EuL:
nE £ 42.88% 45.13% 39.21% 44.34% -4.14 -6.81 -6.65 0.28
&t 42.88% 45.13% 39.21% 44.34% -4.14 -6.81 -6.65 0.28
BB oit 31.39% 31.11% 30.85% 32.54% 1.58 2.50 0.60 1.56

FA KB Wind, HTI

B 15 SLH] SRSk b 3) 2018 Ak EH EH A

60%
50%
40%

30% — < : <

20%

10%

0%
2018 2019 2020 2021 2022 2023 24Q1-Q3

—A%Ld —REHILS — B EL

FH kIR Wind, HTI
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HAITONG

AT - R SAT L 20

Hi1e6 B A = X RN AR bigik

B 17 B R RBIBNAE B reIgig

5 25%
20%
4 15%
10%
3 5%
0%
2 -5%
-10%
1 -15%
-20%
0 -25%
R R S SR S S S S S S S S S S
NI EEE LTI I I
NN NN NN NNG
NI IR SR SR N I
S O I O S S S A U U
L ) i i P P R ) ] S ) R

50 80%
45 0
" 60%
35 0%
30 0%
25
20 0%
15 -20%
-40%
-60%

N A

10

— 4 E R RGNS (TG, Z4H) YoY (& 4)
FAHRIBR: Wind, HTI FA kR Wind, HTI
A 18 it v R RN AR ik B19 B R RIBB LM (£4/4)
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FAHRR: Wind, BRBFZLHKR, HTI

FARIFR: GDT EM, HTI
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#KAHRIB: Wind, HTI

AR Wind, HTI

B22 X#M . RALBEIERNE (LT/4)
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ForbkiR: RFBIHILLEE, HTI
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HAITONG FFMFFR - R BAT L 21

BHERRAERETRRA, BATHREREME. 24Q1-Q3 LB SuAR AN E /8 22 /18]
% B & 5 %] +1.15pct/-0.02pct/+0.99pct £ 17.92%/3.93%/22.36%; 24Q3 ¥ F 4 7| F bt
+1.16pct/-0.10pct/+0.89pct £ 18.11%/3.85%/22.45%.

> REHb: FAKS: 24Q1-Q3 A E/TE/ A F A E 2 AR K
+1.62pct/-0.19pct/+1.10pct £ 19.33%/3.80%/23.09%; 24Q3 441 /% 22 /4019 & A
%R Hb+1.09pct/-0.38pct/+0.27pct £ 19.02%/3.55%/22.40%.

> ERIL: QAW L: 240103 45 E/F /B F A F 53 F ik
+0.12pct/+0.56pct/+1.10pct £ 12.55%/3.79%/17.84%; 24Q3 444 /% 22 /4018 % A
E R F Hb+1. 48pct/+1 14pct/+3.29pct & 14.46%/6.08%/20.36%. (Q)#7FLk:
24Q1-Q3 44 & /& B /8008 % B F 5 3| B b +0.77pct/+0.01pct/+0.38pct £
15.83%/4.30%/21.49% ; 24Q3 4 & /& 2/ % A F 5 5 Rk
+1.30pct/-0.24pct/+1.01pct & 15.27%/3.95%/20.58%. ()X iE$Lk: 24Q1-Q3 44
& /% = /B % A % 4 % F b +0.65pct/+0.42pct/+1.76pct £
6.11%/3.64%/11.93% ; 24Q3 4§ & /% ® /A % A £ 5 A F
+0.72pct/+0.23pct/+1.57pct £ 6.40%/3.85%/12.73%. (@ #3E3Lk: 24Q1-Q3 44
& /% @ /8 % A % 4 A R b +1.59pct/+0.58pct/+2.00pct
11.64%/5.08%/17.66% ; 24Q3 44 & /& = /B & B £ 5 % F
+1.48pct/+0.79pct/+1.82pct £ 12.05%/5.38%/18.22%. (&) = LEA: 24Q1-Q3
4 E/E R B % A R 45 5 R b +0.50pct/-0.03pct/+1.16pct £
17.67%/3.53%/24.00% ; 24Q3 4§ & /& #E /A % A £ 45 A F
+2.36pct/+0.60pct/+5.12pct £ 18.73%/4.35%/26.66%.

> WB: Y¥THZ: 201Q3 HE/ETE/ A FRE SRR
-1.13pct/+0.35pct/-0.03pct £ 19.17%/5.35%/26.69%; 24Q3 4% & /& 32 /8718 %% A
% F $6-0.36pct/+0.87pct/+1.19pct £ 20.76%/7.03%/30.49%.

> Wk NE£: 24013 #HE/ 2 E/ A FAE 5 R G
-4.12pct/-0.38pct/-5.24pct £ 28.05%/6.96%/36.71%, 24Q3 45 4E /% 32 /20 1R 3 R
3| F $b-4.20pct/-4.09pct/-12.47pct £ 32.16%/6.45%/39.44%.

23 4] Ak B A3 2018 FARAE FRAREA 24 L4 AR B3] 2018 AR AT F A RER

45% 9%
40%
35%
30% 7%

25%
6%
20%
15% 5%
10%
50/0 4% 74 ~—
(]
0% 3%

2018 2019 2020 2021 2022 2023 240Q1-Q3 2018 2019 2020 2021 2022 2023 240Q1-Q3

It — Rkl — KR ——nE I

8%

PR IB: Wind, HTI PR IB: Wind, HTI

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



338 B PR

HAITONG LA - RSATIE
B 25 FLH] AR 8] 2018 SFARAL F A FHAL B 26 $L#| AR B8] 2018 £ AR E A F 45
2.0% 60%
1.5% 50%
/\ 40%
1.0% \//\ 30% /\
f‘ 20%
10%
0.0% 0%
2018 2019 2020 2021 2022 2023 24Q1-Q3 2018 2019 2020 2021 2022 2023 24Q1-Q3
— KU — R P em— Wk — Ak — REAL —— B Wy
FAHRIBR: Wind, HTI FA kR Wind, HTI
% 11 U AR B8] 4R R BEL
HEFAR R E3) (pet)
WEHE AR
24Q1-3 24Q3 24Q2 24Q1 24Q1-3 2403 24Q2 24Q1
Fosk $ud
A Ay 19.33% 19.02% 20.56% 18.45% 1.62 1.09 2.51 1.38
At 19.33% 19.02% 20.56% 18.45% 1.62 1.09 2.51 1.38
R 3R Fus
L2 12.55% 14.46% 11.86% 11.52% 0.12 1.48 -0.69 -0.26
#r Lk 15.83% 15.27% 15.21% 17.08% 0.77 1.30 -0.60 1.59
RiAFL L 6.11% 6.40% 6.17% 5.72% 0.65 0.72 1.00 0.15
I 11.64% 12.05% 10.44% 12.65% 1.59 1.48 1.09 2.36
ZTUBAY 17.67% 18.73% 17.49% 17.03% 0.50 2.36 0.89 -1.38
At 13.66% 14.64% 13.03% 13.38% 0.39 1.43 -0.30 0.11
98
W3 19.17% 20.76% 23.00% 22.40% -1.13 -0.36 -4.02 -1.85
At 19.17% 20.76% 23.00% 22.40% -1.13 -0.36 -4.02 -1.85
%y
Qi ES 28.05% 32.16% 23.69% 28.45% 412 -4.20 -7.98 -0.77
4t 28.05% 32.16% 23.69% 28.45% 412 -4.20 -7.98 -0.77
B bit 17.92% 18.11% 18.45% 17.36% 1.15 1.16 1.33 0.98
#KH#RIR: Wind, HTI
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HAITONG AR, - R dufT Ak 23
%12 Sl FAr S LT AT FRFAEER
EEERE FlE 3 (pet)

M

24Q1-3 2403 24Q2 2401 24Q1-3 24Q3 24Q2 2401
Fk b
R A 3.80% 3.55% 3.26% 4.47% -0.19 -0.38 -0.57 0.27
At 3.80% 3.55% 3.26% 4.47% -0.19 -0.38 -0.57 0.27
R R F4
L2 3.79% 4.08% 4.01% 3.33% 0.56 1.14 0.50 0.10
#r Lk 4.30% 3.95% 3.88% 5.10% 0.01 -0.24 -0.38 0.67
R FL A 3.64% 3.85% 3.05% 4.14% 0.42 0.23 0.00 1.16
I 5.08% 5.38% 4.74% 5.13% 0.58 0.79 0.61 0.29
=LA 3.53% 4.35% 3.36% 3.07% -0.03 0.60 0.19 -0.71
At 3.91% 4.12% 3.85% 3.77% 0.35 0.67 0.24 0.17
58
W3 5.35% 7.03% 5.73% 5.38% 0.35 0.87 0.03 -0.34
£t 5.35% 7.03% 5.73% 5.38% 0.35 0.87 0.03 -0.34
iy
N £ 6.96% 6.45% 7.82% 6.61% -0.38 -4.09 2.65 -0.10
&t 6.96% 6.45% 7.82% 6.61% -0.38 -4.09 2.65 -0.10
B At 3.93% 3.85% 3.57% 4.34% -0.02 -0.10 -0.26 0.23

FA KB Wind, HTI

13 SRR LA B A R

BRI RS R LSy (pet)

2401-3 2403 24Q2 2401 24Q1-3 2403 24Q2 24q1
Bk 3d
ARG 23.09% 22.40% 24.28% 22.55% 1.10 0.27 2.08 1.04
&t 23.09% 22.40% 24.28% 22.55% 1.10 0.27 2.08 1.04
R 3R FLA
AP FLAk 17.84% 20.36% 17.25% 16.17% 1.10 3.29 0.08 0.18
ALk 21.49% 20.58% 20.41% 23.60% 0.38 1.01 -1.54 1.64
RiAFL 11.93% 12.73% 10.94% 12.29% 1.76 1.57 1.54 2.28
MBI 17.66% 18.22% 15.99% 19.09% 2.00 1.82 1.60 2.74
UM 24.00% 26.66% 24.45% 21.57% 1.16 5.12 2.43 -3.16
&t 19.25% 20.71% 18.57% 18.58% 1.01 2.75 0.19 0.21
B
YTk S 26.69% 30.49% 31.53% 29.65% -0.03 1.19 -3.02 -1.37
&t 26.69% 30.49% 31.53% 29.65% -4.44 -5.53 -3.02 -1.37
UL
NE£ 36.71% 39.44% 32.65% 38.10% -5.24 -12.47 -3.87 -0.65
&t 36.71% 39.44% 32.65% 38.10% -5.24 -12.47 -3.87 -0.65
HIkbit 22.36% 22.57% 22.91% 21.90% 0.99 0.89 1.31 0.78

PR BR: Wind, HTI
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HAITONG

FLFRR, - R STk 24

Q3 SLH SRS F R EAK AT, BB AREAFERI. 24Q1-Q3 L4 Sn
He HAR )2 B4 F R H+1.57pct £ 9.11%, -+ Q3 #FF b+0.92pct £ 8.11%. kil
4/ X 3R FUAS/Hm B A4 24Q1-Q3 )3 EFFF) & F) Hb+2.59pct/-0.91pct/+2.05pct/+0.86pct £
12.25%/2.25%/2.37%/3.44% . Q3 ¥ Z [ b +1.61pct/-1.08pct/+0.80pct/+2.13pct £
11.49/0.57%/-0.42%/3.02%.

>

>

Rk FABA: 24Q1-Q3 JAH 4 A F R Hb+2.59pct £ 12.25%; 24Q3 )3
45| R F Hb+1.61pct £ 11.49%, RAVIAA 2R LA R & AT FHLER
PuiR Yy (-1.32pct) PrEk.

R J4: @OHKeAFLk: 24Q1-Q3 )24 %4 % F 1k-0.93pct £ 0.63%; 24Q3 )2
4 F) F F Ho-2.64pct £-2.88%, HAVIAA 1284 ) 5 T £ 2 4 % B £ 1P
%, @#FLk: 24Q1-Q3 V3 H4H|F R bb+1.16pct & 5.81%; 24Q3 V3 &4F) %
Flrb+1.38pct £ 6.36%, E-2Z LA FRF MK, GRELL: 2401-03
)3 H %A % B H-5.81pct £ 1.03%; 24Q3 J3# 4% 4] % F tb+4.63pct £ 7.04%, &,
fMAAh 2 Z R @ RFIARKEE, AFRAR LRV, @&FFILL:
24Q1-Q3 V3H %A E B Hb-3.43pct £ 6.23%; 24Q3 )24 F|EF b-3.09pct £
5.53%. ®)= LA 24Q1-Q3 )3#4F] % F) tb-1.85pct £ 1.92%; 24Q3 )24
HF) R H-2.47pct £-1.60%.

WiBk: HTHE % 24Q1-Q3 )23 EEF| FF) L+2.05pct £ 2.37%, 24Q3 )24 A
E R H+0.80pct £-0.42% (VA L33 A REE 012 ), RNAAEZZRELHER
FATE.

% MBEE: 24Q1-Q3 )3# 4 F) £ B Hh+0.86pct £ 3.44%; 24Q3 )34 %

] btb+2.13pct £ 3.02%.

B 27 3U4] LAt b W3] 2018 £k jaFRA A R IES

15%

10%

5%

\<—>-
o 2018 2019 2020 2021 2022 2023 24Q1-Q3
-5%
-10%
-15%
— Akib R&EAS —— i ik

FHRIF: Wind, HTI
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HAITONG AR, - R dufT Ak 25
% 14 Ul R AR SR LT AN E) Y3 BS A R F I
a0k S B3 (pct)

24Q1-3 2403 24Q2 24Q1 24Q1-3 2403 24Q2 24Q1
RS
PR 12.25% 11.5% 5.9% 18.2% 2.59 1.61 -2.33 7.37
&t 12.25% 11.5% 5.9% 18.2% 2.59 1.61 -2.33 7.37
X3R4
PGk 0.63% -2.9% 1.7% 2.7% -0.93 -2.64 -0.41 0.03
# L 5.81% 6.4% 7.5% 3.4% 1.16 1.38 1.19 1.01
AR5l 1.03% 7.0% -4.0% 0.7% -5.81 4.63 -13.39 -8.00
MBI 6.23% 5.5% 8.5% 4.3% -3.43 -3.09 -4.64 -2.34
Ev N 1.92% -1.6% 3.0% 3.6% -1.85 -2.47 -5.26 1.66
&t 2.25% 0.6% 3.1% 2.9% -0.91 -1.08 -1.73 0.03
w58k
LSS 2.37% -0.4% 3.6% 4.3% 2.05 0.80 3.23 1.98
&t 2.37% -0.4% 3.6% 4.3% 2.05 0.80 3.23 1.98
W
N % 3.44% 3.0% 4.2% 3.1% 0.86 2.13 -0.79 1.32
&t 3.44% 3.0% 4.2% 3.1% 0.86 2.13 -0.79 1.32
B oit 9.11% 8.2% 5.0% 13.7% 1.57 0.96 -2.08 5.30

FA KK Wind, HTI

Z B RN FFEFAE, 2403 FHEFA 35.62%. 24Q1-3 L4 Ak (A &)
Z IR 17118 1270, FlE+17.22%, A+ 24Q3 4514 113.50 12T, [
H+35.62%.

%15 U4 A e bW A8 AR

RENALERE (L) Fl th3g i
HEF R AR
24Q1-3 2403 24Q2 24Q1 24Q1-3 2403 24Q2 24q1
AR 138.70 85.44 30.58 22.68 18.46% 49.99% -35.36% 76.99%
A ALk 8.44 6.15 6.22 -3.94 -18.43% 46.71% -17.54% 182.66%
# 3Lk 10.01 3.17 6.91 -0.08 -16.33% 4.21% 1.75% -103.56%
RiAZLAE 4.35 1.88 2.53 -0.06 1038.07% -403.59% 514.66% -110.61%
MBI 0.94 0.66 0.47 -0.19 -60.66% -16.88% -55.32% -136.51%
AR 0.64 1.11 -0.85 0.38 -221.27% -19.87% 484.44% -121.42%
BT H 2 4.82 241 0.20 2.20 239.02% 148.05% -87.52% -290.42%
nE £ 3.28 1.27 1.19 0.83 10.23% 4.86% -22.36% 247.68%
A Bd-it 171.18 113.50 35.86 21.82 17.22% 35.62% -28.80% 82.25%

FH kB Wind, HTI
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HAITONG AR, - R dufT Ak 26
%16 FUH] S AT A 5T P 8] FE 1A
K s e B EPS (/L) PE (4%)
(L) (o) 2023 2024E 2025E 2023 2024E 2025E

ks
60887.SH A By 28.3 1802 1.64 1.89 1.83 16.33 14.96 15.44
=K
600597.SH FEA L 8.42 116 0.70 0.37 0.41 12.44 22.62 20.61
002946.5Z I 12.41 107 0.50 0.64 0.78 23.07 19.25 15.92
600419.SH AL 9.15 29 0.44 0.18 0.34 26.44 51.95 27.08
002732.5Z #IEIL 15.34 24 1.15 1.21 1.33 16.74 12.70 11.49
600429.SH =KL 4.29 65 0.16 27.87
12
600882.SH WTHS 16.16 83 0.12 0.26 0.37 130.15 61.65 44.08
Wy
002507.5Z NEE 5.12 55 0.04 0.09 0.12 89.90 56.43 44.24

14 0.44 0.69 0.85 58.29 26.06 20.96

VE: AN A 2024 11 A 1 BMNAE, fEEA Wind —5 TR,
FKHAHF IR Wind, HTI

;ﬁm@%:iiiﬁﬁAﬁ%&%,ﬁﬁﬂ%ﬁ%i

2403 AR BRBEEATKEAR EFFH AL, RIEABAE R EFF
AR, AR EZAKRARRBALLE 25 FEAPRIERT, ZFETHAEHE
BAEFTEFRAFBATH. I =FFRERNS) AR TRER NG LA, R
¥ 2RNE] 2403 A A PEE .

24Q1-Q3 KRRk LT AL (A L) B Bn/)ad 3418 5 5 F ib+14.44%/
+19.07% % 294.88/21.59 147, ¥ 24Q3 #5457 F| tb+4.73%/+30.18% £ 97.03/7.22 174,
24Q1-Q3 KR e A E F p-0.22pct £ 30.44%, E+F 24Q3 #F 4] F b+0.55
pct £ 30.83%, R EFF LA FEINME.

24Q1-Q3 KRIRE Tk Ed A (A JR) 451E /5 32 AR /W 4/ 4018 3 A £ R bk
+0.32pct/-0.97pct/-0.15pct/+0.18pct/-0.62pct £ 17.19%/4.69%/0.71%/-0.14%/22.45%, H+
2403 ¥ Z= 45 A F b -0.69pct/-1.06pct/-0.03pct/+0.64pct/-1.15pct E
16.68%/4.47%/0.73%/0.24% [22.12%, % =& JZ 3 HARA 8] 0 B KPR EFF T A,
PRI AT o BOR.

24Q1-Q324Q3 ATk )34 5] % 45| F) tb+0.28pct/+1.45pct £ 7.32%/7.44%, ¥ =%
JEHARIR I B A f8 ) 4k 4 & 5,
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HAITONG FFARE - A SAT 27

E28 kAR EH/AE (ARK) 2018 Ful £ 3 L LA FIL B 29 SR AA S L HTAE (ARK) 2018 AR FE4FIEHE L

40000 25.0%

3000 . 30.0%
35000 20.0% . 27.84% o
30000 500 5.0%
4.44
25000 15.0% 2000 19.079%  200%
20000 10.0% 1500 15.0%
15000
5.0% 1000 10.0%
10000
c000 0.0% 500 5.0%
0 -5.0% 0 0.0%
2018 2019 2020 2021 2022 2023 24Q1-Q3 2018 2019 2020 2021 2022 2023 24Q1-Q3
=\ SN (BHTT, i) Y OY (F%H) 55 %FE (Bh7T, i) —OY ()
FopbkiR: Wind, HTI #KHER: Wind, HTI

SRR LR KA, 24Q1-03 F B E) JREAR G T A F) b +13.92%/
+14.74%, 24Q3 &M 4 3 F) Fb+9.05%/+2.04%, B & £ %A N3] LI = FE A4 B4R,

(1) 2RRNE): 2=FFFRYRFRIFEK, AT L=FEHFARSEIIE
Kaxbe. 24Q1-03 &38R B/ TR B/ HIBRR /B ER /A AR D ERS A F L
+6.24%/ +18.65%/+22.23%/+26.49%/+16.77% , 3t s 24Q3 T K o A F s
+3.72%/+12.94%/+15.58%/ +6.47%/+27.98%. T H AR SLEMIE K@ ER K, T &TH
T8 FRBRIRIEHERDIRERATH), WMRIF TR EANE, PR ETH ZE 63
Fon, EIBEZENRPERT L EEAE ML,

(2) RHEANE: ZALR/AFHETLREL N B K, RITERLL
BondlT/RAFr M gk 4R E,  24Q1-Q3 KPR oudh T/ = R4 R/ 3R 24T 205
El b -15.96%/-8.66%/+56.46%/+28.49% 2403 K &4 A B 0w
-18.12%/-20.81%/+24.03%/+26.20%. L ¥ = AR WK ER K, TH 72035 RE
E AR IPATZ 58 AN P B R 9, A MRIETS R T “Adb K+ R B0 23T A KA,
LEMHT TR RERK, TE2EANREL KB ORE, FobiAL R, £RE
BEZ. MITERNG BSBART R FE S KEARE, M IEASTEATREA
G EFREEKE TP,

%17 KRR WA (ARK) BLILMAZRLIEEEA (24Q1-Q3 ¥AZ 24Q3)

FLLHN (L7 FAR A | SRR AR
24Q1-03 2403 24Q1-Q3 24Q3 24Q1-03 2403
2 &M N5
EER S 47.58 18.59 6.24% 3.72% 3.54% 9.44%
TR S 17.72 6.42 18.65% 12.94% 17.76% 40.92%
HRE 16.06 5.63 22.23% 15.58% 21.47% 31.65%
0 AR 14.33 4.60 26.49% 6.47% 26.13% 34.52%
A AR 8.87 3.57 16.77% 27.98% 15.92% -1.68%
£t 104.55 38.82 13.92% 9.05% 12.22% 18.14%
R NG
AP 25.23 7.31 -15.96% -18.12% -15.96% -4.72%
R4 T 54.80 15.94 -8.66% -20.81% -7.86% -6.36%
ZAMR 71.69 20.95 56.46% 24.03% 54.72% 32.04%
M 38.61 14.02 28.49% 26.20% 29.96% 41.57%
£t 190.33 58.21 14.74% 2.04% 14.58% 10.00%
bt 294.88 97.03 14.44% 4.73% 14.56% 13.04%

FH kB Wind, HTI
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HAITONG

FTFRF - R SAT Ik 28

BHHNETITHEET, LB LA RKELEHERRIEE=FFELAHEE
F. 2401-Q3 kAR TS Ed Ak (A fK) #AKEH EF -0.22pct £ 30.44%, HF
24Q3 # % [ 1+0.55pct £ 30.83%.

#—FFokA, RG]/ RER NG LA FE 24Q1-Q3 » A F) r+2.86pct/
-1.91pct £ 32.75%/29.17%, 24Q3 ¥ % 4] E 5 5| F) t+3.26pct/-1.28pct £ 33.91%/
28.78%. B sbipik £ AR & T B4 % LAINE) 2A)RRZ AL,

(1) BRANG], 24Q1-Q3 BB & /MFER T/ HBA G [T A5 [ KA 5 25

e N Fl ) 79 +4.81pct/+3.81pct/-0.73pct/-1.50pct/-0.56pct z
+30.25%/+30.28%/+35.59%/+42.61%/+30.06% s 24Q3 a2 Pl [5) 2
+6.31pct/+3.26pct/-0.74pct/-3.43pct/+1.94pct S +33.11%/+30.06%/

+36.80%/+42.82%/+28.90%.

(2) RHANE ., 24Q1-Q3 KA/ R ouhli T/ AR/ HEHTEHE R R L
-1.74pct/-1.70pct/+0.70pct/-2.62pct £ 40.74%/26.84%/25.44%/31.84% , 24Q3 # #| [ kb
-3.05pct/+0.22pct/+0.11pct/-2.32pct £ 39.43%/27.95%/24.46%/30.62%.

st F# BR8] AR ERE, KNP EE2 2 BRAFRAREK, MEER
28 AN RA PR, Rk A FREBANLEM TP,

RIRR Su o8] L RATAH A A L2 QiR . e, A RAFAF. 2403
R RAFARL D WAEAT P46 9T, 2R A R AN Z AR TATAL Y, B b SR RAIRA
HHET.

(1) AHBHH# T 2024Q1-Q3 174G T MA4 4 7914.38 L/rk, EEFFH
EH 2.15%, B = ZFEATAEH P HNAE A 8025.50 L/, BREERF A LA 3.83%, {248
2402 IR T A 0.09%, st T4,

(2) SERMAEZA: 2024Q1-Q3 AP HMEA 26307 Tk, BEFRMTHE
10.85%, = Z& N AP HMA5Hh 2485.62 feh, A ESER AT 14.35%, 4248 24Q2
IR T4 4.78%, W2 FHEAAS,

(3) gABEMFE T/ 2024Q1-Q3 G AHE-F M4 A 6518.32 /rd, REFF M
T 3.94%, % =ZF 3044 6438.46 L/ 7E, BREFF ARV 12.86%, %% 24Q2 IR
PO Y 1.97%, I ABHFS: T4,

(4) RABSMAETL: 2024Q1-Q3 FAFLK-T 3454 3337.09 /rk, REFFH
T 502%, ¥ =ZF FMI45A 3243.79 T/, BEFRB TR 2.26%, 48 24Q2 3
PO T 2.83%, WHA&dF4: FATAH.

B30 th AR LW aE (AKR) FH&HENE 2018 FoAk L4 R H 5

65%
60%
55%
50%
45%

40%
35% - \
o T —— e
25%
20%
2018 2019 2020 2021 2022 2023 24Q1-Q3

— A — AR e—RRR R amn BRER INAR IR

FHRIF: Wind, HTI
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B3l kRS LS (ARR) FREANE) 2018 FAREAHREHIL

50%
45%

40% /<\\

35%

\
30%
25% W
20%
2018 2019 2020 2021 2022 2023 24Q1-Q3
SREFD BT oL e—EERET KRB ERR
AR R: Wind, HTI
(18 WAL EFTAG (AKR) LA FHN (24Q1-Q3 VA A 24Q3)
] A% LARRED (pet)
WEH AR
24Q1-Q3 2403 24Q1-03 2403
EXE PN
EER 30.25% 33.11% 4.81 6.31
PR 30.28% 30.06% 3.81 3.26
IR 35.59% 36.80% -0.73 -0.74
T E R 42.61% 42.82% -1.50 -3.43
AR 30.06% 28.90% -0.56 1.94
4t 32.75% 33.91% 2.86 3.26
RHM )N
R 40.74% 39.43% -1.74 -3.05
R4 T 26.84% 27.95% -1.70 0.22
ZABR 25.44% 24.46% 0.70 0.11
HET 31.84% 30.62% -2.62 -2.32
4t 29.17% 28.78% -1.91 -1.28
bt 30.44% 30.83% -0.22 0.55

FAHRIF: Wind, HTI
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32 kAR 220K, RAHIEE S
6000 16000
5500 14000
5000 12000
4500
‘ 10000
4000
\_ 8000
3500 "‘
g ’ A /> 6000
3000 -
T \W >
2500 4000
2000 2000

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

—E U/, EAh) AR (L/vh, A4h)
—EAlih (T/vh, Hhh) =Gtk (U)o, Aih)

FHAER: Wind, HTI

¥ = BEBREAETRRERS,. 24Q1-Q3 KRR LT (A JR) 458/

B3R | HRR W 4/ B8 B A & 5 5] F) B +0.32pct/-0.97pct/-0.15pct/+0.18pct/-0.62pct £

17.19%/4.69%/0.71%/-0.14%/22.45% , H* + 2403 ¥ % 45 3 F
-0.69pct/-1.06pct/-0.03pct/+0.64pct/-1.15pct £ 16.68%/4.47%/0.73%/0.24% [22.12%.

(1) #HBNE: BERBFAAREFATHERIF. 24Q1-03 B8R &/ TR
B/ HRAE R/ B ARSI R AR S E R A E 5 AR K
+0.96pct/+1.02pct/+0.97pct/-0.36pct/-0.64pct £ 10.07%/12.46%/12.64%/ 29.21%/10.87%.,
F ® % B % 45 # F b -0.27pct/-0.23pct/-0.27pct/-0.17pct/-0.54pct  E
4.71%/3.55%/3.75%/5.59%/3.68% o\ % A F 5 % B
+1.22pct/+0.53pct/+0.92pct/+0.12pct/-0.97pct £ 14.85%/ 17.24%/17.02%/34.83%/14.90%.

24Q3 EEAR vn/zfl4%/<\rzavz/ﬁ'ﬁ B UD/&iQtﬁ?/;ﬁ};&erﬂéé 37 % $ 27 R re
-0.55pct /+0.30pct/+1.50pct/-4.48pct/-4.51pct £ 7.86%/12.24%/11.41%/28.96%/9.29%, %
® % A % 4 A F kb -0.37pct/-0.37pct/+0.29pct/+0.72pct  /-0.67pct  E
3.94%/3.40%/3.74%/5.95%/3.22% , H 1 % A F 5 A F k +1.82pct/-0.16pct/

+2.06pct/-2.89pct/-4.97pct/ £ 13.47%/17.35%/ 15.89%/35.16%/12.90%.

(2) RHEANE: ABERBEFFT, =R *\% LEBTHAERENR. 24Q1-Q3
kP /R T/ ZRARBR/EEFTHTHERTAE S5 5R®
+0.81pct/+1.41pct/+0.06pct/+0.56pct £ 29.03%/20.59%/18.05%/12.85%, “& 32 % i % 45
F] pb-0.31pct/-0.30pct/-1.44pct/-0.32pct £ 16.17%/4.03%/2.52%/3.11%, 2718 % A & 55| F)
tb+0.87pct/+0.93pct/-1.51pct/-0.51pct £ 43.27%/25.97%/20.50%/18.58%;

$ = FJF = PN R AR B AT 604 & e 18] 5 B R H T T IE, 24Q3 AR A R4
3| ] bb-0.88pct/+2.26pct/-0.21pct/+0.29pct £ 31.07%/22.96%/19.08%/12.13%, & 2 % /A &
2% ] H-0.31pct/-0.30pct/-1.44pct/-0.32pct £-0.31%/-0.30%/-1.44%/-0.32%, #A18) 3% /A &
4% F b-0.56pct/+0.48pct/-0.70pct/-1.45pct £ 48.25%/27.54%/21.96%/16.78%.
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B33 kAR LT G (AKR) ERANE 2018 FURHER B KRRARSLETAS (AKR) RHEANS 2018 FARLE R
ES JES
40.0%
\/\/-\ -
35.0%
30.0% 300% \__/
25.0% 25.0%
20.0% 20.0% —»‘/\q
15.0% \_\ \—\__
N 15.0%
10.0% Mr\;;_
0 10.0%
5.0% 2018 2019 2020 2021 2022 2023 24Q1-Q3
2018 2019 2020 2021 2022 2023 24Q1-Q3 s o -
—aaRm —Fem — HERSR i, =R
— FEERR ERAR RRR R i

FAt kK Wind, HTI

FHRIR: Wind, HTI

A35 kA% ETASE (AK) $2ANE 2018 £ RFHE

A36 KA LTAE (AK) £HERNE 2018 FUREH

i S S
9.0%
8.0% 14.0%
12.0% \/_/
7.0%
10.0%
6.0% 8.0%
5.0% = — N~ i 6.0% e~ —
4.0% — — 4.0% —_— e
. 5 0% _—_______/\
3.0%
2018 2019 2020 2021 2022 2023 24Q1-Q3 o.0% 2018 2019 2020 2021 2022 2023 24Q1-Q3
—_—AR —FaR — A ]
— TR 5REA5 IR SRS — SRR —_—REET =R
i i il —— T AR RARIR
FoFHRIR: Wind, HTI FHRIR: Wind, HTI
B37 RARHELETAE (AKR) £HE NS 2018 FARAFL E38 kR A EHAE) (A &) RHEARANE 2018 FARBIL
i S ik S
2.5%
3.0%
2.0% 2.5%
1.5% 2.0%
1.0% 1.5%
_ 1.0%
0.5% g _
0.5% = ﬁ
0.0% 0.0%
2018 ;A;j;lg 2020 Ijjz{;iﬁl 2022 12;)2;@ 24Q1-Q3 2018 2019 2020 2021 2022 2023 24Q1-Q3
——@eRE ——AfFRR ——HRRE — P —REHT =R
— EEAR BRAR AR RS — T RRERR )

PR R: Wind, HTI

ForkR: Wind, HTI
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A39 KRR LEFAE (AK) A3 2018 AR HN Bao kRS EFAE (A K) BHERNE 2018 F Lk HA
e S e
45.0% 45.0% ~_
40.0% 40.0%
35.0% 35.0%
30.0% 30.0%
25.0% —_—
25.0% — ——
20.0% A —
m“ 20.0%
15.0%  —p——
15.0%
10.0% 2018 2019 2020 2021 2022 2023 24Q1-Q3
2018 2019 2020 2021 2022 2023 24Q1-Q3
—_—EER —_— TR HEER _ . ‘
i, ERan S —_— Ry ——RRET =RiE, BEET RERIRSR
FHRIB: Wind, HTI FHRIR: Wind, HTI
%19 AR ETAE (AR) 48 /82508 % A E2EL (2401-Q3 AKX 24Q3)
. WEFAR R &3 (pct) EEFAE FIHE 3 (pet) R A& B &3 (pct)
WEHE AR
2401-03  24Q3 | 24Q1-Q3 2403 | 24Q1-Q3 2403 |24Q1-Q3 | 2403 | 24Q1-03 | 2403 | 2401-Q3 ‘ 2403 ‘
2 RN
Bt 10.07%  7.86% 0.96 -0.55 4.71% 3.94% 0.27 037 14.85% | 13.47% 1.22 1.82
AT 12.46%  12.24% 1.02 0.30 3.55% 3.40% -0.23 -0.37 17.24% | 17.35% 0.53 -0.16
HRA 12.64%  11.41% 0.97 150 3.75% 3.74% 027 0.29 17.02% | 15.89% 0.92 2.06
7 F A 2921%  28.96% -0.36 -4.48 5.59% 5.95% -0.17 0.72 34.83% | 35.16% 0.12 -2.89
S T 10.87%  9.29% -0.64 -4.51 3.68% 3.22% -0.54 -0.67 14.90% | 12.90% -0.97 -4.97
At 13.56%  11.73% 0.98 091 4.40% 4.00% -0.28 -0.19 18.33% | 16.98% 1.06 0.40
RFRNE
AP 29.03%  31.07% 0.81 -0.88 13.40%  16.17% 031 0.12 43.27% | 48.25% 0.87 -0.56
RaudliF 20.59%  22.96% 1.41 2.26 5.11% 4.03% -0.30 -1.86 2597% | 27.54% 0.93 0.48
ZRABR 18.05%  19.08% 0.06 021 2.11% 2.52% -1.44 -0.45 20.50% | 21.96% 151 -0.70
#* AT 12.85%  12.13% 0.56 0.29 4.00% 3.11% 032 -1.34 18.58% | 16.78% 051 -1.45
&t 19.18%  19.98% -0.06 034 4.86% 4.79% -1.35 158 24.71% | 25.54% 156 -1.90
BB 17.19%  16.68% 0.32 -0.69 4.69% 4.47% 0.97 -1.06 22.45% | 22.12% -0.62 115

FA KB Wind, HTI

R =FEERBARAGIF, ERBNEBA)E AR LR, 24Q1-Q3 KIAR &
W Bk (A BR) 284 R EF b+0.28pct £ 7.32%, P SLAING] RE AN
)3 EF 4% F) & B b +1.43pct/-0.33pct £ 12.89%/4.26%.

24Q3 IR RS Bk (A BR) Y3844 E B lb+1.45pct £ 7.44%, Fonfln
3] [ A A N3] )2 HF % F) F F) Ha+2.14pct/+0.73pct £ 14.38%/2.8%.

(1) 3 BRI RRAEAERALEH+FRFAE, BHRHBERAR. 2401-Q3
R S TR R T KA A A )8 AL R A ) F K187
pct/+3.20pct/+0.97pct/-0.60pct/-0.29pct £ 13.16%/12.12%/17.27%/7.56%/13.67%; 24Q3 4
H|F) kb 2.27pct/2.31pct/0.25pct/2.80pct/3.41pct £ 15.57%/11.11%/19.66%/9.09%/ 12.63%.

(2) BHERMNEG: LML, EFNMERAIEFKEAE. 2401-03 R F
/R4 T/ AR/ R FEHATREEEANBEE SR K
-1.84pct/-2.83pct/+1.06pct/-0.40pct % -1.69%/0.35%/4.76%/12.77% ; 24Q3 4~ %| F] tb
-2.29pct/-0.38pct/+1.51pct/-1.13pct £.-7.88%/-0.28%/2.46%/12.39%.
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B4l RRAER S EFAE (AK) 2R 2018 k384 A RER
25.0%
20.0%
15.0% /\
10.0%
5.0%
2018 2019 2020 2021 2022 2023  24Q1-Q3
e = =1 = 4T —F e —HRER
— TR BRER BMARNBERATEET
FoH kIR Wind, HTI
Ba2 kAR S EFTAE (ARK) EHEANE 2018 F2h ka4 £ 50
15.0%
13.0%
11.0%
9.0%
7.0%
5.0%
3.0%
1.0%
-1.0% 2018 2019 2021 2022 2023 -Q3
-3.0%
— R = R T = = RIR —— 2T BMARBRATET
FoH kIR Wind, HTI
%20 RS ETANE (AK) 2844257 (24Q1-03 A% 2403)
ety il RE3 (pct)
EH B AR
24Q1-03 24Q3 24Q1-Q3 2403
3 BA NS
AR 13.16% 15.57% 1.87 2.27
WIFR & 12.12% 11.11% 3.20 2.31
HIRR 17.27% 19.66% 0.97 0.25
0 EAR 7.56% 9.09% -0.60 2.80
H RS 13.67% 12.63% -0.29 3.41
4t 12.89% 14.38% 1.43 2.14
RHRING
REH -1.69% -7.88% -1.84 2.29
RoR4hT 0.35% -0.28% -2.83 -0.38
Z R 4.76% 2.46% 1.06 1.51
;T 12.77% 12.39% -0.40 -1.13
4t 4.26% 2.80% -0.33 0.73
Mot 7.32% 7.44% 0.28 1.45

FoFHRIR: Wind, HTI
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AR fi A /TR IR LR AR BIF T #E K. 24Q1-Q3 R A RSB AmE E
A (A R BARAF 4R/ PUKKE 9.24 1250, IREGL/F) B 51499.54%/-0.09%, £ F
P RG] JRE RN E) AR AR /TR E 3 BRI +105.38%/+96.73% £ 3.18/6.06 12.5L
() Hb-24.65%/+20.49% ), HATIAA EAKIR A F) AR/ FUKIK K IR IE K 4k 42K I8 T
He RATE K.

M ARG B WS RN ARERML, 2401-03 KRIAR ML LT oL (A K) 2%
MAEILAARS 34351070, FIHb+5.51%; HF fonhln3E) /RiE A N5 2T HFIE RS
#| ) Fb+60.64%/-35.3% % 22.25/12.1 12 7T.

%

24Q3 IR Tk ik (AB) 28 HAIeRN 13.71107T, F-10.44%;
H o BRG] JRE R NG BT DA A A B H+0.79%/-29.9% £ 9.78/3.93 1Z7T.

%21 AR EFAE (AR) 4R R /B FAE AR HL (2401-03)

AR ik (e) AR/ (L)
EHF B AR
24Q1-Q3 B e T AL FREA 24Q1-Q3 Bl b4 KRN
P
e R 0.89 -56.15% 69.47% 6.32 -0.06% 71.54%
TR 1.06 4.58% 135.41% 211 -43.68% 94.53%
HIRR 0.43 -1.21% 113.18% 1.46 17.48% 117.41%
BAR 0.52 16.86% 131.98% 1.53 -6.15% 84.78%
H AR 0.28 -6.11% 156.40% 272 -11.85% 101.40%
&t 3.18 -24.65% 105.38% 14.13 -11.79% 84.18%
RER N 0.00
RO 2.22 17.34% 111.12% 238 -2.03% 121.14%
R4 2.25 14.31% 92.97% 4.02 -10.94% 121.97%
=R 1.02 127.68% 73.85% 6.56 28.58% 121.53%
SAmT 0.57 -21.24% 123.02% 5.91 14.72% 117.63%
&t 6.06 20.49% 96.73% 18.88 9.73% 120.32%
HHeit 9.24 -0.09% 99.54% 33.01 -0.65% 101.64%

FAHRIR: Wind, HTI
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% 22 RS EFaE (AKR) ReFREL (24Q1-Q3 vA K 24Q3)
BEMALSFE (L) Rl pb3gig
iEHF B AR
24Q1-Q3 2403 24Q1-Q3 2403

¥ BB NE)

HER S 12.35 5.47 48.22% -2.14%

IFR 4.06 1.63 107.26% 40.80%

HRE 2.93 1.38 49.82% 11.38%

B E R 1.30 0.90 8.30% -2.50%

H AR S 1.60 0.39 304.56% -50.00%

&t 22.25 9.78 60.64% 0.79%

REM NG 0.00

W 2.20 1.15 -7.07% -30.82%

R b4hT 0.76 0.13 -92.06% -95.17%

ZARAMR 0.32 -0.07 -86.82% -90.00%

HFAT 8.82 2.71 104.38% 44.98%

4t 12.10 3.93 -35.30% -29.90%

BIebit 34.35 13.71 5.51% -10.44%

FAHRIR: Wind, HTI
%23 AR RS AT L 5T o8] A1 & (AR1E 2024/1101)

" i e B EPS (/L) PE (4%) PB (4)
(L) (fet) 2023 2024E  2025E 2023  2024E  2025E 2023  2024E  2025E

AR
002557.sz RN 32.70 165.79 1.69 1.94 2.24 19.39 16.87 14.62 3.39 2.74 2.47
003000.sz PIFR S 12.24 55.20 0.37 0.67 0.83 32.97 18.33 14.69 4.43 3.69 3.15
002991.s2 HIRER S 72.75 67.81 3.04 4.25 5.11 23.97 17.11 14.23 4.07 3.57 3.08
002956.s2 0 &S 12.81 28.60 0.52 0.57 0.77 24.46 22.65 16.68 2.21 1.86 1.72
603697.sh H AR 8.63 36.91 0.36 0.35 0.43 23.71 24.61 20.27 2.18 1.89 1.75
603777.sh E 0 10.09 33.96 0.11 - - 94.66 - - 2.50 - -
603719.sh B 4T 12.01 48.16 0.60 0.30 0.40 20.12 39.52 30.24 3.45 1.90 1.83
300783.sz Z AR 26.71 107.11 0.51 0.98 1.36 52.20 27.38 19.70 2.95 3.81 3.34
002847.s2 $EMT 50.58 137.99 2.44 2.39 3.04 2071 2113 1662 10.00 7.37 5.79

FA R IR Wind —Z T, HTI
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4, FFENR

PRSI RAVAK RS LA R F ik B KA IKAR4F 5, AT RAB 4 TR
B, ARATLAS By A, Rk A BRBRI T AN, EKEESRA N R
F R ETI oy Rk, BN EEXRERERRL, PIESIH. RALR.

FUH) AR S BRATIAY LRI B B A BT S i s eI 4K, 5L e Ak A7 72 A
FEBE, RATEBKIEILR SR P F KR A LR, ARRA PR ERA ALk,
HINE B R EFA A FFk,

ARSI HAVAA, MEADEREER R, A 25 FRMAD KT

FREEROBRIY A, FIHFRRAR MR T F R RAFAM LS, ShIM RS
B&MM, ENELELZALRSE, TS, HEAGT. BARS. Z2ANA.

5. KR

(1) Rl &, (2) THEEHmA], (3) # /7. HRE. HTHIBERA
T, (4) L RAARAKGES),

Gl Vi B LG 0945 S E Ak 7 )
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APPENDIX 1
Summary
Investment Highlights:

Seasoning Sector: Q3 revenue growth accelerated, profitability improved. From Q1 to Q3, seasoning sector issuers’ total
revenue/recurring NPAtS increased by 7.53%/9.2% YoY to RMB 45.63 billion/7.70 billion. Q3 alone saw a YoY increase of
11.03%/14.3% to RMB 14.86 billion/2.35 billion. Revenue growth accelerated from Q2, driven by lower raw material costs and
effective expense management, enhancing recurring NPAtS margin. Soy sauce sector growth accelerated, with Foshan Haitian
Flavouring & Food showing resilience. Jonjee Hi-Tech Industrial & Commercial Holding’s reform showed initial success, while
Chacha Food faced pressure. Compound seasoning saw positive growth, with Sichuan Teway Food Group’s Chinese seasoning
growing rapidly.

Dairy Sector: Short-term revenue pressure, cost reduction boosts profitability. Q3 dairy sector faced weak demand, with revenue
under pressure but improved sequentially. Profitability benefited from lower raw milk prices and good expense control. Looking
to Q4 and 2025, we expect recovery in ambient milk and a new balance in raw milk supply-demand, improving overall
performance. From Q1 to Q3, dairy sector issuers’ total revenue/net profit attributable to shareholders decreased by
8.26%/increased by 10.88% YoY to RMB 129.83 billion/11.82 billion, with Q3 alone decreasing by 7.43%/increasing by 4.45% to
RMB 42.12 billion/3.42 billion.

Snack Food Sector: Q3 revenue slowed, profitability improved. From Q1 to Q3, snack food sector issuers’ total revenue/net profit
attributable to shareholders increased by 14.44%/19.07% YoY to RMB 29.49 billion/2.16 billion, with Q3 alone increasing by
4.73%/30.18% to RMB 9.70 billion/0.72 billion. Revenue growth slowed, but profitability improved due to inventory and cost
optimization. Channel companies outperformed single-product companies, but single-product companies showed recovery in Q3.

Investment advice: We suggest paying attention to resilient leaders with improving cost structures, such as Foshan Haitian
Flavouring & Food, Jonjee Hi-Tech Industrial & Commercial Holding, Sichuan Teway Food Group, Inner Mongolia Yili Industrial
Group, and Chacha Food.

Risk Warning: (1) Food safety risks, (2) Intensified market competition, (3) Weaker than expected new product/channel/market
expansion, (4) Significant raw material cost fluctuations.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
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any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, KFH, AURKE () AFLRETOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGR P RAETE) EAFLRET £
R EAERBAEBEARNRRX; RALRRE VAT BRI HIER, &0 (QEANNTE) ALY iﬁi%%}’iﬂ'siﬂi%‘i Bo ARANTE (ALBELRN) HR2ELH
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Yuxuan Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, x%&, AUKE () AFLRETOELAARIT AMNA KFL P RAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETEY EAFLRET £
RO ERERIAEAERAENK: ROLRE P AT RN IR, &N (BHANNTE) AL+ %Ji“i%%i’ifiiii%%im SR ANEE (RLBEL0N) BRR AL
RHRERA B 3ATAE R MR 5 A AR A8 B AR 8 W)IE 4. 1, Jasmine Wu, 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 | review within 3 business days after the research report is published.

# &7 R HE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z ERD-Disclosure@htisec.com)

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

BREARBA RN A R LTS (GA “BR”) AdE 2 MRAET 600597.CH RFR/TAE . RARTABOL: 1 BRRELTUHFN, REAXZAAHY
FRAFAGAR; 20 BRENREA, TRERAMSAANRRAGABRTAL: 3, AARAZZLANHZNLT, BHFRERFUTAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600597.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 600597.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.

600597.CH BT &AL % 2N A AR EBHRTRITLEE P
600597.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600305.CH, 002507.CH & 002557.CH B AT & £ 12N AREEHEP . HEAE P REFRTRITLFOERAR LIRS
600305.CH, 002507.CH and 002557.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

RN (A 2020 %7 A 1 BFEH#IT) ¢ 447 Rating Distribution
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BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
S RFXF, PHABTRT, B5TH L@ % HT AR Lo FAHTI
RAARHIAENTEEE, BAEEFARNRLRERE A, AEAH
’X‘_F, \#ﬁ ﬁéﬁﬁ%%‘ﬁﬁ%%ﬁm ﬁh%ﬂ;}ﬁ\gu ﬁﬁ%%f*ﬂ «Téﬁ’%%ﬂ Most Recent Full Quarter Prior Full Quarter
ATAAHR (RbREAHAHE) AREREE, Underperform _
PHIREIA \
RFXT, £k 1218 M ATSRT RERHKRAE 0% L, £ER e
"F
P, Ak 1218 MARTSRSEEERTNRK, BER LT, R
FINRA/NYSE #3282 A 4L, &m%%*%&%ik%ﬁkfﬁﬂo
BFRT, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT A7 ¥ B/ - 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 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.

Ratings Distribution

Underperform
0.6% 4

HBE20M 59830 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZALR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

EENMPR A ERTRTE PTG A NI

LEMREHEN, PhAZHINNEANS AR T AT, PhALEXTIEL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFREAELN (AE20046A30R0) :

EA, Ak 1218 AR KR REFRIBE 10%00 L, A& T

PHOAK 118 M AT AR BHTNAK, AT Lo T. 45 FINRANYSE 8930 AN, &MAF P HIFRUARA X~ £5].
28, Ak 18 ATSAN R ERERRE 10%0 L, AEZ T

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 245574 % B # A K - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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 an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BRBGFEFAARL: FARRAAE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRSZUNME . TAHL SR H A
THIEREFR, R AR RETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARFADNTE A REFEERPA, BBiTA (600837.CH) , BABRTLENEND, LATTRRAYE A ROFTRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA AR,

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

BB AR 100 AR (Q100) #$k: HAER QU0 BHR-ANEHE 100 LHBTEAFEINRATEARMITE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL 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-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA (FINESG) SEBAF A ALK AgADIUA (AINESG) HBZA, FHLFmAERERHARERSN:
-5 LA (FIN-ESG) $t4% 2 b MR THEHFHRARTEN ] ATRAARNE") ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 503
BB RIUEAE, FRBAGHET MARRIIEER, LREEAEAMAGININE, & EART AR B0, A AR MAARBIEE BN R idEA
*%ﬁ%ﬁ%ﬁ&%&ﬁﬁ%ﬁ@%ﬁ%ﬁ%

25 ARFATRKE B HERBREALAZ P, KEARREART RIS A R REEE SR ZH ), REBATENARRGRARARNRA RSB L A

m&ﬁﬁﬁ$ﬁ$k%%F%Ti%\%ﬂ5ﬁ$£%5$ﬁ%%ﬁmeX HIA ARG OHAE REFFEN, KB e FLb5ads) ARALERDL, THRHL

f?ﬂ’“%ﬂ”uﬂ'ﬁ A B EBRAH,
P25 RABHRBRNFA, ANIRERGETARA, ABANIFADERTER, BAMEAHRRRARE P OREERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. KB WAL H5. PR R B4 BRI AR M, JH BERBESE. B BRREAERE, FURRSARALLE =S
AREN, BR P REREORETE, BRTARTE,
FOA AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERRAPRE (AGE) i) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR KA, WAALTEFRAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not 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
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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.

FE2RFAN:

b EERNT R ARESHETRIREARAATRA S (“HTISGL") #2FMEASETBFRALARAZ (“HTRY) K17, HAIRREBABILARDR AN (Fo71 %) &
HELEXAEED GUEARBEL) HEMER, %A TR HTISGL #94 5 M & 2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
FEHETHF

PEEANTRRE: AREOAFEAR ). HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (%dkh [ AR BF | ) WA R4, HTSIPL F 2016 5 12 /1 22 HAUKM
FANEBEREAZEAA RN (HTISC") —34.

AR RRENAERBERA LGN AREN, 2FTaETEREARD A RN R/ RETEREAZRG LR R AL EEER LA,

AXHAEE &AM STABERRATERR, 12 HTIRL, HTISCL ABEM LA TAREREARRA RN (“HTISC") t9a R4 L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHAASABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANEMA DXL ZGTAFEERRFZEGNE, ALHAE/
FERBBHHEAE N TFIRTREN RN AELDEFER, ALBPRADEATRALETES, LREARABARTAABR H s AN, WIETR
TRASET P ARG 0, TEORAF R RARANLE R, ERHRERSY, QEERHLRTAIAY, APATRNRNTRY, BAATEANANETE, BT RINRE
XA AZUAENEEI A, PHRAAZBIEAFOMSRER, EHTERAFRREEE, BRELRATMFEEROEAT R A CaEE, Al 2, £k
LT ENE LR, BERT LA FEARAENRTEATE, ZHTRARLHFENMHGFEEMAERNBHR%, HISG RAEE, B RAREASRATKEZEMF
£,

Bt KL AERBTEN MRS, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIHEA LFARKALAFENETIERARTEREA R EAELURRTEE,
HTISG B4 E R, X5 RABLRELALH TR HIISG MAAE P A dREERLHHFAELHRN O KANBTAFRELRL ) KG, HTISG THE SAIHEENAELT
—BWBET AR, LHTRLEA LS AARALHRBATREZEL T, BREIEN,

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRA G AE LA S8R RINARATRERGNEE L,

FEBOMFRERL: AT E N LI ED BRI AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
ERLH W 2041 FAMZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“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, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

PRAREE

BETLHANR, FUNEMFEHRAREREZHAAF P HRGETERETETLHHRBAN LR LA EBRIRENEAERHEAR .

AERRFEHBEEA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARE RS 1 22AFED WERARY) OHINT, TFTREHFTHR
GEARBRAN) (FBEWE 571 F) (ATHASO") HRLHEARE, TAZAIMREA, AFRRERREL SFO FIRZ N FLETE", ARRREAZTILAR
ARELERERLANFE, BARMARERFLRE VRN E EMBERT R, AFLREWRAARFRRED? LA EZIMROETETHEZ HISCLAEAR,
FERRENTLEAR: AFLHEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAETHE HTISG £BEZ A8, HALZEEM, BARLEBXTHLREHH A5
RAMARBZUARH AR, KFLRERBLRE 1934 5 FEIEAR ) % 1506 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F#] ("US. Institutional Investors”) o 7 & EAMETE 2 KFFXIMAH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A 7. HKEAFRRENER
BE%, FERBAFAALRENE R THEMIARBAERILE LS, REEE HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B F U.S. Securities and Exchange Commission (“SEC”) M #14 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #18R. HTIUSA 7 fi t% 5
ARRRE, RATLPOANM. EEMERT, KIAAFLRENETEBRTH, FBAESMWIARKE, CTFET HSIPL, HTIRL 3 HTUKK A##4TERiEARM
REBIENN ). KFLRE T E M HOIPL, HTIRL & HTUKK 24705 A M 5 £ 4 FINRA B9 5F XA 4%, BISLTHR RS FINRA % 2241 £AZ M EAHEN MR, MES
AR P BA MR D IEASRA . BERFERE DT RWEMELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AATEEEAH
Hr. AEAFEBEAIMALBIANEATRARS. NEATRAZFHRLANREAR S ZERNAHAFNET 2R, RFRRE T RE LA LG Bt
ERABRAXLBIANRTIMENMET LR A0, TRHAFEAIBRERIANNASMNF L EBR A G0, £EREANIERHHFRZ:

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

New York, NY 10173

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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YEARLEFRROERFA: AT EARERE (TAPE", AAREANORE, FOEAREATAE, BNHHNFHEREE) RARBEERG T BEEEARMETAHHHA
RATERAGMA FARERREEEA, AHAPHELFTHA ETEAFLE, BBED . ALHETEFRHARKERNAERE RN, LARBEEAR AL

AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRF AN ELER: AEAERTREMAATERBEALET RS KNI EEERN L ELANZAINMIEANZART, AMFTIEEAERE KOETLAE

B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 8 & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, T X%
B THRTBREE, FRELEPBRLE. EE K, GEHAEETERNTHTERBEAEMILANBRARN D, RFEER, [T E3AFRT. mERNEMIAZRA LK
AMBEEMARTEIMETF AREZFHH, LPHARMERIREROR S, ETERBANE NN Ak ik, ARETEHAN, SAMEROUAALRRAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F FTALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

Hk HXEWELFR: A TRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W 4mF%) 2001 (“FAA) = XWB LM 4

B, T () BERTER, ERBTARNEY, RHMTLRAARRIMTERAANER (b) KITFINFHFIER, LHIITE LS DA IMTEEA AR L RAF LI

& RAFRREMRELES GERRMTE) 2001 5 40 FATAZHNARTH. HTRARRRERF LR EZAXNETRA, AFLREWRAALELIATE LS

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARRANELFR: AFRREGRBEREAARAANAA, BAPALNELT TN LRMSREDIEMEBNA (BB R ALBAARZSE (“FEL) ) % 61
(D %, #1711 (1) 28R BEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARERAMARTREZRHFLEP KA, BHRXT IS ARE
MAMBETTARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L AL i 4 R B AE N L BRE TR

BREAF AL RAGERCRKITRALTRN 05%. HARRALZIREATHRANL2ALT XRLCETTRAT,

RAA LR AHBAFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited #4148 1%
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFATLRTARE 2001 F (2 6)ik) ARKAZARLEP

RELBRARATRRESAR KA LABRAHFTHEL, ASIC WMZEKTEAATMARR: wwwlegislation.govau, FEERREGLBRS IR EEEANZHEH, %
SHELEBKMBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @351 R A% 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4dk# [ AR HH | ) HRfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A % 247 2 # 5 INH000002590

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

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

CIN U74140MH2011FTC224070

1,35 491 22 43156800 15 £:491 22 24216327

AAAF IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; % ¥ 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 81IAE 3 RARIE P A0 £ A A A BRI

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
WA &R EREAE R A RS 2019 5, RGHARA,

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
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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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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