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2 B) B 50 [ Ui L b

o NARBEFREXFERK, RBARNFW ., LGHERM, N&RMLET

Lt 70 £E, REALZSHEHLA 69 L E L KFEH. 2011 53 3]
NEZFE, HRELER., BEAR. S5 3ROGETIEREHM; 8 2016
FEAFAK, NS R KERRL, 2, FRAAARETHAF, L
Haiaft, 2023 F,2024Q1-3 A8 LB LIL N 162.72/127.33 1271, Fltb
+12.90%/+1.55%, 2023 “F/2024Q1-3 5= )3 &4 #1018 17.20/15.73 12 7., Rk
+74.23%/+21.20%.

X & AAEEK, Wit 2027 FLRXEFTHTE L 2000121, HiEL5E3)
ik R EHMBENE, BT HRFRRITFH TN, 1) AKE: XEER) £
A& AREN, THENEFHRELE. #hmbik%%‘ mmulufb%#\/\»{
PRFRB AR, 2) Bahth: X ELL RO R E AR, IR R
Agrd B, BA T kSR @“&H@m’?ﬁ, 3) 'rﬁ*ZJ:_JEﬂ. KAV
1t 2027 F AR X E WK 2102 124, B RT3 52510, #1577 1L
T, B FESMARASRLLRLY, 4) T4KE: B HEHELE R LRYE,
EH = Ak AN LR IR H R i & BT %, 5) KR K: stk sh
BRI ETBEREMBENSNRA P RBRIEEX, PELENITHEIEU
HEAEN T, BT HRIF R R T LGP L T EAKKF, KMHH
AKRMA T LXK, ARERXRKT N,

N B, BEmR KA, BT HRFRLAZIFAHARKEM, »
S| BH A KR, P ZTRERKN, BE&EEESABLKY . 5 aT
BEVEAR R AT AR R T bk, SBIL A AT+ R RE X, AR, AR R,
B4k, SRS RS ARHERY, Fimik «:?cﬂ‘*fﬁlﬁﬂfé’rﬁ/’fé R A AL
HRE BN LR IR SE, T EERBAEDA RS, R, 23
BWA B X E BT HERFRALS, —LERMANIR AGY Kil, B
muéﬁfﬁ.ﬁ/ﬁs&/ﬂ H*ﬁ'éﬁlk%;l(*lj, TTPIZ }]iﬁ(i% 33%‘17 H —:7%7?%—{&%&&3
e, BEFNNRNEHKET S, #-—‘Fﬁiﬂc/‘ﬂkm%i]o Bk, 8]
Lk d LR R, AREE—RAKZN,

EX I P2 & Y& b

2022 2023 2024E 2025E 2026E
BIBAN (BF ) 14412 16272 16833 18823 20310
(+/-)YoY(%) -0.5% 12.9% 3.4% 11.8% 7.9%
#AE (A7) 987 1720 2061 2274 2464
(+/-)YoY(%) 8.7% 74.2% 19.8% 10.3% 8.4%
A & #EH EPS(TT) 0.75 1.31 1.57 1.74 1.88
2A)F (%) 17.8% 20.8% 21.5% 21.0% 20.5%
H R0 (%) 15.7% 20.0% 20.1% 18.9% 17.7%

FA kR 8 F4R (2022-2023), HTI
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o B A M Fo 4FAE o A& F T A 3] 202420252026 F £ E kK A
168.33/188.23/203.10 12 7T, Fltb3% K 3.45%/11.83%/7.90%; 5= I )2 £ 4% A0 5
20.6122.7424.64 1z 7T (&R M A 20.2422.4823.89 1L ), F kg K
19.79%/10.34%/8.38% . & AM1%4 T/ 8] 2024 4 15 4% PE #H{EAR L, B AR 23.60
IR (+2%), AFETIA 309 1L, HHTRT7IPR, 5% T/ 3 PB
1618 (1.78 42), /58] 2024 5 PB 7 3.01 1%, fHIE A& &M,

o MR To 28 LG K BAIFAM GG K ; 28 EIT IR IRRAE,;
B AR T BT R AT RIAA; #ELFAMSERAAE; BN AR
e CREBEAHRE; TLF 4 A,
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Bl

x

1. BELEAK, BIEHLRIFEW . A AR oo e e e e ee e esesesesse st ese e 8
1.1 BERBXEAL, Bk, 23k, L., BT HEREW e, 8
1.2 BEAEEMIAE T, T G BB R T A oottt et 9
1.3 A B A R B L A T oottt 10
2. Ao hE, wHERLENG, BT, FRUARAITFRKZTE ... 12
21 mKIEF: RR R, SRALFEAFENR, iR aHLA BB KFD
22 fTAH B RREIAE, BRI ERLLSRES 16
23 TTHEME: 2027 FXE AT H 2000412 T, B AT H 50042 e 21
24 StEKE: BATHEAER, AKBEEITTFHZM e, 24
25 BWH. HRBIRMI T FERBRAFI e 26
3. o»nd: BERL, ik, WMEIAIFTBI A KIDKIE e 30
31 TERE: FARDKRZE, PRBEEX, BREZZZEF T e, 30
32 HAR: EEANEEE, ABMBEELE e 31
33 HEiRk: MBLEF &K, “F R+ R E5+ERBE T E"AGET o 34
34 BHRE: WAFRLRE. BTH, GAIREIE s 36
B, B AUTRI B B AR .ottt e et e e et et e eae et et e eee et enenaeeteneraeeteneereneeneereaeenen 39
4.1  BAFRN: 20242025 F )2 HAVE 20.61/22.78 AL T e 39
42  AEAE: B IFTFAE R ] 268309 12 70 cueeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneenens 40
5. R T: LEHERKBAFMGBKIE, FTEITEIF e 41
T B AR ZE TR TIIM .ottt et e et et et et et e ae et e e e e e et eeeet et eaee et eeeateeeseneneeeeeeneeneneeeeennaen 43
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LR

A1
A 2
A 3
A 4
K 5
K 6
A 7
K 8
A9
A 10
A 11
A 12
A 13
K 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
A 28
A 29

A 30

B RBE X E L 50 -, A, wEhi, FRif s T W K RZR Y KK .8

NEVERREETFNE ., ARENNEREME (RE2024F9HA308) .. 10
2011 4F £ 2024Q1-Q3 2 8] B AN BIZIE oo 10
2011 F £ 2024Q1-Q3 /A 8 VA E A AR IZIR oo 10
2011 F £ 2024Q1-Q3 2 8] £ AV FFo B FIE e 11
2011 F £ 2024Q1-Q3 2 SV HAT 57 FIF oo 11
2011 4 £ 2024Q1-Q3 /&) FUMIK K A A B QAR F23EIR (e 11
2011 4F £ 2024Q1-Q3 /A 8] B T RIZIR oo e 11
2011 F £ 2024Q1-Q3 22 ) T 5 AT FE oo 11
2011 F £ 2024Q1-Q3 NS 2 FALFARERARBIIZ K e 11
LEEH FRIEME . B e 12
2022 FE A L E B ARG F oo 12
SEAZ I RAT PMI LTI LI R oo 14
FRrE XX FE 3R 541380k GDP 3 BALHALA — B 14
2009-2023 £ H X F A Z BB ELIEIE (oo 14
2009-2023 F AR X FE BRI LI IR (oo 14
2009-2023 SF P EH. £EH. H AFEER GDP 3R oo 14
2009-2023 FF EH., £EH. HAXFH BRI HITR e 14
2009-2023 F AL VA BB i# db 5 BB ELIE K (e 15
2009-2023 St L E A 38R 5B A IEIE e 15
2017-2023 S5 H L E P IMEBIPE B L oo 15
2017-2023 5 H L FE R IMEBIELIEIE (oo 15
FEFHNADERFLETH, MBHBARLRES e 16
X EHEAM R ERTARALAR THKF (T L) s 16
2005-2023 5P E X E M E D FRLEM I oo, 18
2009-2023 5P H R LE A E R B ELIZIR e 18
T E X FE AR TE S R R B R AT KT e, 18
2009-2023 SF 5% N X E P EFEE XECHILE e 19
2005-2023 £ EH 1+l £ E A Z AR EEIE K e 19
FPEIEE, N RFLFRIGEIEN D F e, 19
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A 31
A 32
A 33
K 34
A 35
A 36
K 37
F 38
A 39
A 40
A 41
A 42
A 43
44
A 45
K 46
K 47
A 48
A 49
A 50
A 51
A 52
A 53
A 54
A 55
A 56
A 57
A 58
A 59
A 60
A 61
A 62
A 63

2019-2023 FE RZEELE FREIELIE K (e 20
2019-2023 FE AEZ L L EHZ G F oo 20
2019-2023 F AR AR ZE X EE 2 F AR LI R e, 21
E AT 20 & X E D LSEFHKETAD A ZKE B e 24
2012-2023 F AN Ao X E R F E T H E B B e 24
2009-2023 4F A I L E D HIZ A E oot 24
2009-2023 F 2R X F S HE A B LEH (oo e 24
B2 X FEEERRAIMAEL T e 25
B L E LR INTT T R oo 25
2016-2023 F P EXFE H O F EEHIFT DM I oo, 25
2020-2023 FF EXESHEE DT ET EF e 25
AT MXERERBET EFBFR e, 25
2012-2023 FEAXFRAZ AR LRI oo, 27
BN FE R P AT T7 RLE M oot 28
2015-2023 S B A X XA AAE A ZAFE LI K e, 29
2014-2025 5 B A % A8 A 45 T H AL BB LG K FRM oo 29
F 8 QB I L L L F FY2028 BEADFD oo, 29
BUBCIR ] FY2023 BT oot 29
FKAB 77 5 Bl FY2023 HEATF cooeieieieieie et 29
HITAF-FRE FY2023 BEATF oot 29
2011-2023 A E) X E A E . FEBREFAE e, 30
2019-2023 F/ 8] B AL B A ZE M o 30
2019-2023 S A AT B KB R RR I B EEHF S T IE e, 30
INBIATAE TR JZ S TE B oo 31
2016-2023 /2 8] A K Z H BB ELIE K (e 32
2016-2023 52 ST R AR BB b oottt 32
W i A R TR AE K STAE P RIF B KX FE LK IKAE oo 32
BB IFRE T SR B oo 32
2020-2022 FHXEREH LEEHHZHE L oo, 33
WA R R E R ERRM, RIFEMPER o 33
HC IR ) EHEFE B AGV oottt 33
IR B B 2 2 8 i BRAT AL SUE e 33
A IR B R F Fo 3 L FE B AE e 34
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K 64
A 65
K 66
K 67
68
A 69
K 70
K71
B 72
K 73
K 74
A 75
K 76
K 77
A 78
K 79
F 80

A 81

MR AR FE A ) L E 69 A2 B MM R F e 34
AR KT S TR e 35
HE IR B IR0 BI A0 B oo 35
2011-2023 S5/ 8] B IFAB R ELIE K oo e 36
2011-2023 F 2 8] E SN ZE M oo 36
2016-2023 S/ S EH P IR B E AT F e 36
2021 P E XL E AGV BB L WFEF HHEL TOPLO oo, 37
DN BJITBE AGY 5 S8 vttt 37
XA R AR T, AT REVIB] K& oo, 37
XA R LA S AN F L HHRITE P BB oo, 37
2022-2023 FALXH RE AR ITEFR FLIE K i 37
2022-2023 FAHL X AL EHF RN FLIZ K (oo 37
DN EVETTIHIRE PR R oot 38
AL IR & % TCACHEAUBLAF BAE R TT T e 38
MXBHERECHAA ATHEX, AT, HAFRXEFHEHLFSE ... 38
2019-2024 F X EF L E R E A E (T E) oo 39
2019-2024 5 X ETLH O Z AHE (FE) oo, 39
HUH T 23R L E T R TUSF R 4%-6% 893K oo 39
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)

RBX

21 N FRERMEL, BAEAXE, oHE. HEFLER, BN, FEREFE
BUBFE TR oottt 9
k2 #RAELT X, XFaEed, fH, FHEX, ATBX. HFiz, BF, TH,
AP LA KA 2K et 13
% 3 BRANR, XETHPACH X EFPIETLE e 13
k4 BEHEBRTEARANEALT, 2 (L3)) XENHREZRE, HELH ... 16
x5 EREBMZAARGHFELT A3k AH), €3 LFERLEESEM LS ..

X 6 A FAS DR SR I ALHE LT R HA AR 7 & (B=, BW) .. 17
% 7 A2 U MR T BRI U e 20
% 8 AHREE Y L FE Y 50% KB HEITTF oo 21
% 9 2021-2027E £ KA E P LE T HHAEN I oo 23
% 10 2022-2023 FAHAT T KX EFEFHEE T I oo, 26
& 11 AFEXRNBRE P RWAAE TR SRR K e, 27
% 12 A8 EBRMAFRIFAR M MAEBEE R e, 31
% 13 N8 LT AREBINF G BHE N FIR S P S, BARIFERS . 34
F 18 N E I TR o 40
& 15 TTHEA GBI (2024/12/13) oot s 41
% 16 FTHL 8] VT EF AN R FE3E K B ROE o 41
F 17 A EDMEAIG IR TR TE 20 AT e s 41
& 18 ) UF A AL R M BRPE D AT e, 42
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1. BEXERK, REARFH ., LiTERE
11 BFREXE AL, BRL, Sk, T, BT HBBHAN

M AR E4TLE 70 /K, BIRL, esk. FL. BETHRESEER
Mo 48] s 2T 1956 5, B 1974 F 45X F L FHRF w2, BATL AL 50 F6 L F
FRFEZ, RPERRGF L FARAF L —, A 2016 F LT UK, AR
Wide K AR R L, AR ERBATE., RAERFN = KT L k), Hih
3% )5 T R AR B IR By, # P B I & 56T 9 269 5T R

Bl NEaRMXEFL50F, L, w3, FRALRETHERBELZRA Y RE

EEBF. £
AEH.  REZEAE REFR OREBM KEZel. B RLIE  EHEMEL EiER
ERGE 2] 4238) 28] EfbP s KAIENE EAXE ENEiiE AEI)
@ = 2016 = 2017 == 2019 = 2020 = 2021 = 2022 = 2023 = 2024 =>
A HAL
5 FAEARLERMFHBR. Mk GEEE
Ak 52 54 N FERSHT CEZ:F &) Lt SHEMALEN. QAL R LE, 42
LA . 7] B FAT A N - # 3 Fn ob s =
- IF4a 3K ' A IAE - b A 4 oA EES LN WA RFE, BEF6T bEARE
WHREE ogag MR gy ARPE - G,  EAR AER Ak RAA BHA RG] GURRLERR LEFSE
r. i% et EXRA e HOERZ s kau PR D
SR }j‘_""‘ ALK HRX, ﬂdp AGY i = 2016 2017 2018 2021 2023 =>
5 I ey mips sk PO ahe
asf AR AR ARSI e A HIAH AT ARSI AR
1966 y— 1974 y— 1979 y— 1988 y— 2000 y— 20W y— 2002 y— 2016 J e SATE, 3, FIAGV> At EC R TN 3. AL
ST AR AR AL BT Fl K +70%/60%. FAT RG] ASE
A oA EXLEEE 20 LR & E s b 3]
ol
= 2016 2018 2022 2023 =>
A fisfe
3 = (F- 2 4
HARSRAAR s am (x8) @ Beft ) A, KA. RAHE
FEFFRAAE, il oy gl - FE TGS, £E.
n e FAFABRAG, AFF Bl 21e, o T g e 4
Ehgik i h i B L S B AR K A 30%5L - Wik, g, EEFE
EPR 2 RS ASRAAE ? ° IR P TR A
4 = 2017 2020 2021 2024 =>

Lk

FARR: HXERER, REAXRT. BRHLASH. 2016-2023 FF4R. 2024 FFFR. (FLBEFLFTAALBRBAE)D, HTI

NEERFEFL, BAHERERAE, BgiME. NG S 00 148 b HTE
AXE, EXHE®MD, THESGH. B5E, 2HE. STELER,. BEI., AGY
FAEALZRI TN EHES CITERAEALRELY 0 HARTILE45H =LK ER,
o B) B A AR R AR ) AT IR B IR g, A bt B IRAL SRR RALHT AR R R = K ek
2022 55 4 H BRERAA 1.5-48vh XH AP EIAZEELE A LE, FATAEKA
WX E B RABNRL LA, A B R RHEERES, NAARNFHLZ
PN E S A EE, ABHEEFHRR TR, FASBREEAA B fZ R KRR
Ao
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21 QAR EAES REXE, OhE BHEALEW, BEN, ATREFENAATEHS

Foe kA )

wHFHELE
ax%)

A XL E e %
ar &%)

A1k &
an £%)

NIRRT E L5
Av+v £ %)

H Al % 47 \,4‘/

v

KR

it &

BB

FH R R ARER 2023 FF4R, HTI

2 AR EEMARE, T &AL A

NEARLER. BELK. SFHEOXERL, BREMBRE., N HL2A R
B B B R AR B A BRI A SRR TR, T 2011 F3INE 20K, i
Fr AN R IRIERIA . BRI Wind, BE 2024 F 9 A K, IR H NS HIERIR
F, B R 41.34%: BAUIN T B K2 AT G M AT KA R &) R a9 A 55
LKA NEEKRIEER, HRLEH 20.39%; Huid-FRIEFZILE 4 A 31%. it
FTERRAKF NG FTHEELA —
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FAE. BRANREES, REHRAEW. KLFHERE, FRILEEOHE
EC T NPT I N SE ES XN VU TSR T NEVIEY-N
MR AR AR B adEE AL, B, RAF TR LS A%, A
RO AT, KBS RO, EAAFENEE . LERMLS. Bk
S 400 F N 3 AR AR 6]

B2 NABRAREIZTNG. BREAGNBREHNE (KE20244%9 A30H)

4.24% 85.6%

Rl
Fela) 38.56%
s BT EXER @
20% 78.98% 1.02%
R

wrire ==Te e
20.39% 41.34% 38.27%

X 4 B Ay A R 8]
v ¥ 100% v v v v

100% Wi KA 81% 51% 62.5% , '93.46% 80% 67%

it A A i fiedhii fety. A9

TAHRR: XTI ERMEAXRT, MXEDTHMAEELAS, KXER 2018 FFHK, HWXER
202382024 S ¥ F4R, M XER'F R, Wind, HTI GE: F23HHAET)

1.3 N e fag, 2EALAKE

BN G )2 A4 A i AR K, ARIE Wind, 4 3) 2023 £7/2024Q1-Q3 5 ILIL
AN 162.72/127.33 127, R H+12.90%/+1.55%, 2011-2023 F CAGR X %] 9.45%; 2023 F
2024Q1-Q3 55 M3 £% F1E 17.20/15.73 12T, F) tb+74.23%/+21.20%, 2011-2023 4 CAGR
ik 8] 19.93%. A3k kA, NEMANEEEEAFELEE—Z AN, ERETERA,
Bl AARAREY K, 2023 FRE LS, FRT NS FARIGEE

E 32011 4 £ 2024Q1-Q3 /A 3] F LK AR % B4 2011 4 £ 2024Q1-Q3 /4 8] 38 4 A R I &
— A (27T, ) — B (D m— oA ({2, fdR) = R (B
180 - - 40% 201 - 0%
160 - i 1 [ 70%
140 | 30% 16 - 60%
120 | - 20% 14 60%
100 - - 10% 12 4 40%
20 | 0% 10 - 30%
o 8 - 20%
38 T - -10% 6 - 10%
4 i o,
29 - -20% 3 6%
0 - -30% 0- -20%
D ol O W B e WD 0 P PR I I R U T S Ay L e
S S S S S S S S A R A
;
i S
FH#RK: Wind, HTI FHRR: Wind, HTI

BRI @EF, BRESHRF. BRIE Wind, 1) B3, NE ETIARBAIR 4
R A, LS T 2021 F A9 41K 2 3115 B, 2023 524 F /4 A K 8] 20.78%/11.27%,
B bt +3.01pct/+3.83pct , 2024Q1-Q3 £ ] & /% A F ik B 22.67%/12.91%, R it
+2.45pct/+1.91pct. 2) % M3k, 2023 F 3] Bl 5% A &4 9.73%, Flrb-0.11pct, -+ 4K
& /% 3 W 4/ K B T H1 K B 3.66%/2.10%/-0.52%/4.49%, ) H+0.53pct /-0.13pct
/-0.44pct /-0.07pct; 2024Q1-Q3 #4185 A £ % 10.97%, Fb+1.83pct, H P 44E /% 32/t
4% /5F K 3 B E 5 Ak B 3.96%/2.32%/-0.16%/4.85%, [F] Fb+0.86pct /+0.27pct /+0.14pct
/+0.56pct.
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B5 2011 4F £ 2024Q1-Q3 5] L4 R fe i F| £

B6 2011 % % 2024Q1-Q3 /A 5 # 1 % A &

— A ——FhR —ERAR ——TEFAL
30% —HEFAR WA AR
25% 8%
0,
20% M éo’;‘:
15% 5%
4%
10% —/\’—\/ 3%
q 2%
5% To%
0% - T T T T T T T T T T T T T 1 U%J T ; T
N I R RS R I SR N 0 e e R I R S I C I S A 0 e
L A A A A N O A g
qb b
P g

FF R R : Wind, HTI FF R R : Wind, HTI

HE 2028 F9 AKX, NVLRA KRR TE., HRHAEMEEK ., HIE Wind, & E 2023
X, NELR ffth. BRSO ALE 6.03 12T, 21.85 12T, FH+60.79%. +16.28%,
#HE 2024 559 AKX, &R fth. AR AEKF 3311, 22.26 1T, FlH-26.19%.
+16.96%.

A7 2011 4 Z 2024Q1-Q3 /A 3] FUKIK K B AR fi G Aedg i B8 2011 % £ 2024Q1-Q3 A &) AW BRIk

— SR A F A (2, Ad) ——FREE (D — (o, AR —— R GEED
7 120% 25 60%
6 100% 50%
5 80% 20 40%
60% 30%
4 40% 15 20%
3 20% 10 10%
) 0% 0%
-20% 5 -10%
1 -40% -20%
0 -60% 0 -30%
U I IR S R T, S, L 0 e N e 22 8 e WD L0 W a?
A A A A A @@@@@@@@@@@@w@w@@o

FAHRIR: Wind, HTI KAEB: Wind, HTI

REAGERTTH, 2EALAKXERREF. A% Wind, AMEEFTE, L5
RNEF A ARG S, 2023 AP T, 2023 4/2024Q1-Q3 4 1K 33.42%/33.03%,
[ tb-8.34pct/-1.79pct. AR T &, T RAFIRMN . & T IE A AR A I AT RS L8
¥k, 2021 F2FEFENAELFREMRA 0.16 LT, BT H 98.26%. 2023 5/ &) /m K
FrEEERNE, AERKEHXETE, 2023 5£2024Q1-Q3 B EFHAELHRE 16.226.74
o7, FlH+159.30%/-27.93%.

H9 2011 % % 2024Q1-Q3 A 3] £ = fi e & E 102011 % % 2024Q1-Q3 A S| B BN L4 R ERR LK

—_— R RS ESILESRE (o)
60% 18
16
50% 14
40% 12
10
30% g
20% 6
10% ;
0% : : : : : : 0
I R Y N S R N N Y
A A RO I N AP L R
Ly
& g

#FHRR: Wind, HTI #H &R : Wind, HTI
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2. i kepAr: Bk, RHLEREENE, ET%., F

AR AT AR K E 8]

2.1 B KIEF):
03K F

BRI %, BEERGHFREKMIER, TEHRAHNAE

X ERH B L FHKERE, THERAMBRS L, iimﬁﬁi#éﬁﬁ% KAt
T, AR EEHEN, FTATHREE LGB X T L 445, LF@E MR, S
RE, FHRBARFRHE, THT MR, FlEL, BFHRBRRA. HEHR, 8
A, RO EE LN T EEE, RETFTE L LA mp 2R B X% A, 2022 5
FE LAt R ELEE KPR 60%, EPHE L b 54.15%, iRk b
5.22%.

122022 5B A X £ 5 FARB & Lt

Bl1l X & £ 4 28844, R4

5% (RRE, BEEE ) —> e
3% 2%
° 5.22%

39, LR £ s
A E AR LR 4
R4S

3%
3%

[y = !
N |
:IE T :
(mEE, A >
leii g |l
| w A AE, i‘]‘ﬁ—ﬂ%@.‘?t&%" 54.15%
s .

3% 3% 39

T RR: HXERABELAR, HTI

FH AR FEILEHH)S, lz«%fr% HTI

XEXABKRS, TEALGZFAPDHRES. BELT XA, XETHHEEL
R LE, FHEAXLE, THALE, %#:Vii MIFXE, TEXE, WHEH
XX %, NN BEAA, XETHPHAARIE, € X £,

4l ik E L Z G 094E B B A kAR
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A2 HRALFTX, XFaHLEE, BHR, FHEEX, 8K, Kk, BF, T&K WEFXFHL

E 3!

HEXE

BHRIE

B )

il

oo B

AT X X%

A2 L&

THXE

GEL P

5
— R QB 2T A4, NN B RE
DA CH AT AR LA, o) wHA S
R, T AR REIE TR E AL
£ REARI A, A2R 0 B AL R A 2P
2IKIF %
—fREAFHES KAT, HEITUAA, T
RS fe P @is, LERE, TE2RH
T REGWEFod HAE L
—fE A EH A 2-4 K, HE 15T; WXLE
AT P8 & ASL, T VAR BT 4 5 A 6947
BhAE, RAERFHE, EARLRIE
P E L E, BITRARYE, LA
BT 0 RRIL AL

HREEE 1-2.5 ok, TR XK T AR B4
)

S EH—X, IHEHHEEIE, A
R AR, BREEMESIRE—R
4T ETFiEs), kA AN TGS
R —AxH 3-5T, £ AL, A%
KoY Rhu, RE M, HPREfaH
lE3

ARE S QA , £EZE A 13T-25T,

FRANERXLEOHEERXFEUREREH
EdHLE, ERMAEHN

B A AT b 45

B R%F

RARERSNER, Z2AT>
L. BEASEAY-FEE,
A E ST E BB R EH
Ak

P B RSN GRE TS
3t E12-NE % LIE VL S PN
S

LR AR, @ik o, b,
b AR5 R G | SR AR
WE R M, 3oAT 8 E
LT A KE F AR H
A Sl

EABRAR

o BE . BEARRES

AT HRA RB AT
M, dER G, T, RIFEZE
RKEFEGRG

&R EELEE, FPEEZT
Ak B G AR A K

ELMANRE RN, S5 A
T, F, Ak, WH, W
W, A&k, M, CEEHT

RARLE I

JUF 70 & k8 & 3 de
XX FHE L% T A
A

BARAAN IR F
5, WIHA R

M FHELE S
AT %, B ALE
BAK, '3 XLAL
7= o %

WA XA EHA
X R d S, T LA
$7%

454 8 AL HR
S B TR YN
R, K Sk
T ERAT R
BT EISELREL
B, EHEREALE
BATR A, BATH
K b

XEELEFAL
%, EEREALE
BATR AL, BATH
EARE

Y Y ST
R, EEHREALE
BATR A, BATH
ERE

TR TR IR AT A F AT ART, HTI

23 BRHNR, XETHHLHIERARIF

£A 7R

e AEER W

CALE  ymesw

ik, Ak

ML E Rt s
A

AR

AP HERE XAXLE

wHRE X LF

VA AT Rt X E
PR-FE R X4
(5R#8)

PR ERE X4
(RA#NE)

WITS %
%

| £ %

£

n£%

v k%

vViE

1.2-2.5 &,

0.6-4 v

1-46 #t

1-46 vk

EEgid

REK, FEAKRT
AR, R A

B&mMEE, T
AR B 2 1) o 4R

FELKIEH, Bt
B G A AR G

LK%, 2R
AT ki, R
WA

LK E, AR,
TEAGE WA E
S35 A

R

Tl AR RIRE
. EAAlELEE
N7, LEAZR
TR AT VR T A 6939 B

Taaf. KME/F
FRAH G, it
* EE

TE. Mot &
SBAR A

I) . BEFeiR.
RER. KAGE
HER I, AT Fosl
kK. MRy, T&
BN

AR R A A TR P A 2023 FF4R, A XE M 2023 554k, Conger B M, HTI

XETHERASHK, HELHENEHFEFAKEET, XETHIK, £—HLHF
K HEART B, 5 RGBT EARE T BRI PR R R Wind, A ERHIERF,
EAVNA L E A E 38k Ao PMI B IL RIS E R G AR AR T 269 F8E X L E A,
BAVE B A4S 3% 5 4)i% W GDP 3 AL H A — K.
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HAITONG N El AR « AL (603298) 14
B13 XE4EH Rl PMI MK EFH B4 FHEXXEHR H5HE ) GDP RS YR A —K
— P EYOY (f3E) e PMIE] (R —_—— TR T BRI (L)
200% - - 20% — i Ak GDPELAT R HIE 2 (o5 4k)
150% - L 15% 80% - 25%
L 60% - 20%
100% - 10% ’ ’
| sop 40% - 15%
50% - L o% 20% - /\ 10%
0% - 59 0% o - % 5%
0% | L o S T RS SO P | o
-40% - -5%
-100% - -15%

FH KR : Wind, HTI

FH KR : Wind, HTI

MAEE LA, YTEAXETY (o) Ao bbiI ¥, RNZAHEFHEE
R . ARIE WITS = Wind, 2023 FH B X £4€ (44 o) L 2| 117.38 77 4%, Fl Hb+12.00%,
2023 FALARIETHHE 2374746, PEAXEHE (S 0) bk f) 54.92% 44,

AHREZNT Y, GRLiEs fk’i“!’l (o) 4k, AR T EA 2
:&@k 2009-2023 4, A X % CAGR £ %] 9.96%, W E X% CAGR A %] 16.47%.

H152009-2023 F + B XL £ 45 & A R tL3g g 16 2009-2023 F &R X £ 4K F AR L3R
b E LT (5, A ——FHIEE R T EHE (FE, A —— MK R
140 - - 80% 250 - - 35%
- T0% L
120 - | 0% 200 | 30%
100 - - 50% - 25%
L 0,
- 20% r15%
60 - o 100 A
L 10% - 10%
40 - - o0% L Bog
] - -10% a0 +
20 - -20% - 0%
0 - - -30% 0 - - -5%
SIS I S P ® 9O O g0 & (> 2 2 D N P
B S S S S S S S S S O N

FHR R : Wind, HTI

FHA R WITS, HTI

EMNRA, TEXEFTHREIRIZXATIRSFERNZFRBEK, BHHX
RELGEHEBRALRE. HOREZHEK, ARA D LAEXFROGRKRBNEEZAT
KATE. AHRA,

QEMZF: 2008 /5, EHF 4 FTLBAwBFTEARNZFELOE, PELE
TR A ARERAREINY R, DRFIIREMEK, stk F, £8. B K695EER GDP
¥R RFIKTFE, 2009-2023 F, YEH., £EH. OAXETHHEELEERHHA
16.47%. 9.30%. 2.72%, YE X £THEZIAHK Faym KK

17 2009-2023 S+ B, £B. B A% GDP &k E182009-2023 5+ H., £H. HAX L4 TR L#ER
+ E 84 iH + E iH 84
12% - 80% - 2009-20234 CAGR:
10% - 80% v H: 16.47%
8% EH: 9.30%

6% -

4% - i
0% —

0, <
40% B A: 2.72%
20%

-Bo%
-89 -

N —————= - -20% ¢
2% Lofle & 3 B > 6 6 & o SNV v
_4%@%@@@@@@«&@@ D -40% |

-60% -
-80% -

FH KRR : Wind, HTI

AR : Wind, ITA, HTI
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HAITONG ANERR  ALXER (603298) 15

Qe . i BRAIEIAMIT L = B "X A HIRE KD KRR,
R EIE N RORPEAT L W E AT, WA KR AR AR R A R AR T S
R ARIBRATFAHEME., EHELGOHE G LE, 2020 Fk, BELIH
EATE L AMRRE, WAKE. BARTERBARS A IOREELLETLELRT
A0 KJEZA, ARIE Wind, A HE &4 A B A LB AL 533 % kA,
EAF B L Aok F A E 09 AT — PR,

19 2009-2023 FHAE A LB 52 R ELEK 20 2009-2023 SF & XL £ 43k Gt W3R
m— A i A £ (fadf, Lk — IR (EdR) — AR PR (£
— b b S ] b A
1400 - 0% HAZ bt b S F R (B
1200 - - 60% 100% - - 70%
1000 - L 50% 80% - - 60%
800 - 40% 60% - - 50%
600 - - 30% 40% - - 40%
400 - - 20% 20% - - 30%
200 + - 10% 0% N — / 20%
v"b B o o A D e DN "1:-
0 - 0% D N WD A D B W 8 L
OO DD OB 6O A O DD DD PSS S S B DS S S 10%
PR R R PP P PP PP PP PP -40% - 0%
FHAR R : Wind, HTI FA KR : Wind, HTI

Aho: HHMENL LA ESFAHER;, HoRATEXLETHHEEE K,
KER 2021 S EERNITHRBEASN, B0 BEEHEGKFE, ATEXETHT
BRI KIE 2, BRI Wind, 2023 FTFEXFHE o0& 4054 74, BAHE 7684 7 4,
2017-2023 4F 4 M 4H CAGR 9 A1 34 5] 16.25%.21.75%, ) B M 44 b E S AR 2017 4549 27.62%
T & ZE 2020 4569 22.70%, J& X3HE 2023 F49 34.54%, o FKAEFH A,

E212017-2023 5 F B X F A SM4E AN b b 22 2017-2023 5 B X & A SM4E R L3k
FEMNG (FE, Lik T L (S, A o 517 F R FAR IR o [E] P 44 F ] P IR
—tel S (dk) 80%
140 - - 40% 70%
120 - - 35% 60% -
100 - - 30% 50% -
80 - I - 25% 40% -
60 - 20% 30%
] [ | - 15% 20% -
40 { N L L 10% 10% -
20 - L 5o 0% : . . ; . .
0 0% _10% | 2017 2018 Mo’ 2000 2021 \ng/zuzs
2017 2018 2019 2020 2021 2022 2023 -20% -
FHRR: Wind, AtUER 2017, SeH#id 7 2018 4R, HTI FH KRR : Wind, HTI

MBEHA: A DB BAL G573 ) 4k, #liE, RECH, HEFEX
EARRAT MG 57 30 /) s ARIT AR, f AR BE S . R R A REGE k> 4
EHMAETE T, Tardld THEAEZGH ERLESRAGMEFTATTEK. KK
RAE, MAEBAZ LR, TAFRGRSFod0 g g AT k69 BT, SFATHHENRT
ZRARKRT KEAIIEFH L FT BB KGO T ZIEF T .
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HAITONG mna R« ALXE A (603298) 16
B23FEFHHNADHEREETH, MBBFAZLARLY B24 X E£HEHMNBERTHERLARIZEFRFE (FL)
—- [ 1) T T — |1 ) TS
] FEH AT (AL AR — ElE A (R dR — RN, B AR R L g AR B FH LT
T EH. FasHEE ST
9 - 4% 15
8 3%
7 L 3%
6
L 2% i
: - 10
4 0,
3 i - 1% f
2 -“'-. - 1% 5 4 —
1 T 0%
Chd e eoaenmnoos8822TLLER 0
2222222222 88888888888 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FH KK : Wind, HTI

AR R W XER 2016-2023 SF4R. 4BRLHLH P AL # R4S, Wind, HTI

22 /T kAEH: EHRRAXGEHA, BELHXFLLRRES

VA X EMERME, EEMELTRRBHHMR. ©HXLELALTE, RETK, &
RARALFR R, MR FRZESER, KA B, €£F. B F MR ERE
BT AR, EAA IR F AT KR, ©3)SUF B R R R T .
WRFEFEHXETFH, ERALEBTSMRAGHELT QA3LAH]), 28 (£3)) XEH
BAERERT RAA KGR DEHETF 2, RDAARKBELR), FLEIELFH
(RIA ZRG R RATBRE . RAALITRE),

34 ERRBAEMAGHALT, 2 (£3)) SEHREILRE, AERFH

P RE A5 AR BRSPS & 3vbiEw XL E
e BRTE 3000kg 3000kg
ROHTFZ 2520mm 2460mm
) B A I (TR &) 140mm 140mm
TN AR SRGREE SR 4270mm 4210mm
R KAT IR (i B/ 2R 17/18km/h 19/19km/h
R KA R (BT R 440/460mm/s 480/480mm/s
&R T Mk B (&)= ) <600/2300mm/s <600/2300mm/s
&K IRRILE (%3 20% 20%

FAAR: SEFXEETH, HT

RE#fzT, X EFEEELREIAE . U3 TETWLH I ERAR I F 3
AT, AFHMAMEFTE, BEFRAMEHIEERIAENAR LT, £F5ELLEK
B t, — 6L ENMERILARLE K 75 FU; AT @, Bik3=E
WL E (FLEE =%, 80V/S00Ah) & —E 9 TAERFE] 8 v, 3obih L E (F
BE=%E, MR HE 36.8Kw) Wi R 2.70/h, HBHER T/ 8 N, 251K
WA 280 Rt H, AL E 6 FRAERAMMILAMILETT S 153 F0; EEKTH
WX EE R EFAPIHRE, 6 FRAKLH 1500 T, WML EFTEREHItRAE, AKX
Wl KisAeR ¥, 6 FmAHH 387 L. BhRE, €3 FE 6 FHWE+EARL
THE 118 F A, AEIEHBHELSRELYE.

iF 4ok 83 B LG 0945 BB AR B
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HAITONG naE A A XLE R (603298) 17
25 ERRBHAEMRAGEALT ORA3vbAH]), X ELLZHEMNLAE
;A AR % AN E
TE 3 vk, 3 wd,
RIS 36.8 T K BV/500Ah
B TRk RN 8 /NI
HFEER IR 280 £ 280 £
B REHE 21.6 F 50 B
kAT 6048 14000 &
BRA A 7 /7 1.2 T/
R AL R AR 4.2 7 T|F 1.7 7 L/
6 SFAEAL R A 25.4 77 T 10.1 7 L
6 SFREFER A E F 153 F
) v 387 7L 1500 7T
AABREE . RARE. KR ER) (i, BB
B E A 577 7L 9 77 A 4 7 +1H IR AE 2000
6 & R AL 34.9 77 7L 2317 7L
6 FLHAEREAER 11.8 7 &

TR SR B A E, HTI

EwWH#FA RN EEXEFETR, KAREEBHTH 7 EHFE— Pk e
Po MFER, BT, HARFFT, REFRBCEH BT, LFFLLEME
BH A, TR BRI RLE LS AAERGTREL, RBLATERTA,
2022 12 A 1 B, KEFEFAIFESLSDIAREDHZARE, BRRRE R E=E
Bk AR Ak, FAHARIERHER, FELETHER. FRERES . TAK
BAETHRET EHEK, 2024 F3 A 13 8, BFRHR (s kAL E R Hfe
WS OB RAIATH S KD, BRBRIMRE T EAT LIRS LHGE, PHREFRRAL, H
My HEFRFEAREAREE KD REK, RERLEKTERRE. KAIA,
V9RO R AR LR L FE S ISR, AAERE. AT REOARIER GG L
ZRtES, RAREBRERHTHNTROREALZHE - IRFEHIXERRABRLEH
A,

% 6 FEBAFHIARR RAPH LT RBHARAZMNET % (B, BW)

> s,
o # ’(‘f;;’gi co HC Nox HC+Nox PM
! P (g/kWh) (g/kWh) (g/kWh) (g/kWh) (g/kWh)
Pmax>560 3.5 - 6.4 0.20
130<Pmax<560 35 - 4.0 0.20
FZME 75<Pmax<<130 5.0 - - 4.0 0.30
37<Pmax<<75 5.0 - - 4.7 0.40
Pmax<<37 55 - - 7.5 0.60
Pmax>560 3.5 0.40 3.5,0.67 - 0.10
130<Pmax<560 3.5 m9 2.0 0.025
Bt 75<Pmax<<130 5.0 0.19 3.3 0.025
56<Pmax<75 5.0 0.19 3.3 - 0.025
37<Pmax<56 5.0 - - 4.7 0.025
Pmax<37 5.5 - - 7.5 0.60

FA KRR FEBFA, HTI

FATEXETLHEEEN, LHNLERERA, | 240 BFKIVV EE, 5H
Bk, (1)2005-2008 5 AN L E K £, IV+V K E A4S 12247 &, & &% 3] 72.82%,
L % AR 3 e i &R 12 4k 384K, 2008 452 4 A1 % 2.07.0.42.2.08 77 % -(2)2009-2012
S MALIFR B KR, B, GFETRRE, HRRXEHELA, AP L
L ERHKE, 2012 7 EEKXF 12.71%, AR E L EEZRZE T4, 2012 FF EE
# 72.53%. (3)2013-2019 fF: HMA DAk, WAXERSERIK, FRELRS,
WA X ERHITLREETE, V+V EE A ERLEMEE T @0 EE T FHIE, 1238
AR AL, TEERFETH, 2009 FLEE TR S0%AE; Il REREATZECHY
WA RR K E, 2019 5 B EX D) 37.13%; LHHRBRBRKLEFH I XAXLEBEE
25, 2019 F7F & Fik B 10.43%. (4)2020 FEA: N EXERAF—KEAR, 2023 57
b EA B 51.28%; AR EE K%, | L5 BRIVIV £F, 2023 F 1 £EFT EE
K F] 14.55%, IV+V £ &7 & FH 32.12%; b, | £ ET & EFRARA, K 2019 F
#9 1.53%4% FF £ 2023 549 2.04%.
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HAITONG

B AL « AL XE A (603298)

E252005-2023 F FEX A4S FRHEMEA

140
120 | £ e
100
80
60

40

20

AR TE (IVHV) 2
ER L AR
Heid B R AR AL

— EE (G,

0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
i) e |l£E (FE, L) memEE (FE, LD

% flkﬂ’-rf'llr*& i®E

U;; Tﬁjr‘i E
s 9\‘?;& i \ffl

NIEEF bR,
VR AN REdk, &
PRI HTY K

56 5 2 i 5 A b A 3 R Gl ok
FREA, MR ABLE
FRA b R AR RT3
- FHE (1) LEEiEREH;

V+VEE (F&, L4 wEhEE R (HH

100%

90%

80%

0%

60%

50%

40%

30%

20%

10%

FARR: RSB FFR, WXEBHFFIR, Wind, HTI

PEEFH L EBERENR 0%, BRLXERENE —R L3, RIBRERTH4H
WA, PARDBIED GEMAE), WITS, Wind, 2019 F Uik K E R L E44F Lt
R, 2019 F 9 AREHIFL AH TR TALTNRLE, 2020 Sz L EHE

FTAARABIAMLE, 2023 FEFHLELH LT 79.66 75

, 2009-2023 % CAGR #

25.48%, 2023 F W) L& 452 &b rtbik 8] 67.87%, AHrb 2009 F 3 F 43.96%. M A IK®F)

XEFTHWHRA, TERALE TR L) X ET & FELiBTES

=T AL E, 2023

N BN AL E K B 90.70%, A PR FELF] 72.23%, F EEHILES R E AR

TR,

& 26 2009-2023 ¢ B w3 L £ 442 & F bb3Eg

27 b B X £ LR R B G KL B Eheth R P35 K-F

T (G F, Ak

9 0 N VD W0
IR L R G,
S S S S

— Gl (D

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

- -20%
- -40%

— ] —— —k— £ —— It
M E R
100% -
80% -__._._._._._.—-I—I—I—l'—""'_'_.
60% | Am———a st _“"'",.:-3:-""
40% - _LH_M
20% | ¥ 7
0%

FH KK Wind, HTI

FH R B WITS, Wind, HTI

REGMEENREXLE, PEEHRERAZAZK. FEI N LELETHIT

BAXE, FEH0MEE

GRS
ik, &4
MR a8
NI /3?

M

i#

Y KR A0%-50%2Z 1]

070 ARSI > S SRS I A/ LR e S |

KFABRBRERETHRAZEE K,

ol N IV VERARE XU E, BHILAMNE I EEHLRE
B XL & e ahibE, A 2009-2023 F 71 L 3B R A, BN K ¥ S5 L5 4 60%
&%%miﬁmﬁwn £ 5 ARFHKEE
PR EREK, EFSRFERESH, 2023 5, FER/EGM/EN/

/ X
34.06%/71.58%/43.26%/39.87%/32.07%/43.72%/47.76%, + EwAAZIE N X | 494k 4

/-:v

A

HEH
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E282009-2023 5% Nl A& F BAE MK L EEHhLEk

—_—r— T E] i —e— E = I El0 FEM iR

80% -

70% -
60% W*—._r_.;—_.
50% -

40% - \_/__,_(‘/r_.—‘\/\\ —_
30% - W'_'_“*”/;
20% ,M

ow | T

0% .

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

FH R : WITS, Wind, HTI

W REE K, AEXEFLBAKRF. ARLETL2TSFRE, BRT
BAM, THELFEE, e EirbaRBEHL T LAY, THEREL, HK
HHEKR, FTRARKS, HENMKPREAFIRAY LA —2 =N, HhihltasiL 4
EANEZTFAMLE, LEREN2ZHE 1, I £F, X EFEF WAL E A2
Bl R A AR AL, 2023 FR AR I EE L I £ EFHEMNH 9.86 F A 9.08
T, BESTFT I EXEFfRYV XE45089 7 T, 5917 L. #HI%E Wind, 2023 F+H I,
N REHELHKE 17.08 T 6. 240 B &, RHIEK 2930%. 36.36%, kb T LAk
R, Kk, MERH LETHERGRA, FAZEHIT L BAKF I,

B 29 2005-2023 -+ B 1+l £ F4E AR EK

B30THE I X%, N XFLFREERALE

I EEEE (FE, LMD — i (k) — A e—|i [[E2F-3 (\ERVE-2
25.00 - - 70% 140% -
- 60% 120% -
20.00 - 50% 100% -
- 40% 80%
15.00 - 30% °
L 20% 60% - \
10.00 - L 10% 40% - A
- 0% 20% - \ =Y ’\ \,/
5.00 - 10% 0% S \ Vg L\fﬁ_-_‘
L -20%
-20% 4 QW W 8 WO o O 2 RSP D Y
0.00 - - -30% AP RPN AP ) WRPRARFN) DY A0V DY O
oD o000 — T — o v — o v o4 04 o4
o O O 0O 0 0 0 0 0 0 0 0o 0o 0o o 0o 0o 0o O _60% J
O O O O O O N O N N N N NN O NN NN

FA KRR : Wind,

FH &K : Wind, HTI

B EMLBER L EREEHR, REAZIK, 2H—KEshLEE, F4508
W) L EBHRALRE, AREREAE LKV, EAEME, BIFELS, HIR
Wik, LAV IKRK, MR THARE L, ZHLEE RS P5%, 2R ), i
TEESMMIE, AR b £ 5P RBA, RELTHP G, I, AL LS
Rk BB, AAGRRK, S RARK, %EFRK,
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A7 AU ERBRTHEREEE

FRPERE, LA RS LR R BB BAER N
s A F 80% >97%
e 8w & 10%/ A 3%/ /1
RA%- X e
A *F *F
F Ak 8-10h 2h
p— RETR 40Wh/kg, %iHE O, 100Wh/kg, % #HE SAK, FaE
- £ 5
HEE 300W/kg, #msk PRk £ 1600W/kg, Z 3HAoif P AR 4T
i RE BMS x H
EE3 & R BR B -40~50°C -25~50°C
R TN AR A A& =
Sk FoA IR H 800~1000 X >3000 X
rEeF R = A&
Y AP R A ) 0

FARIR: AL ARAZ AT, HTI

EOXEAFERBEBAE, HI ABEEXRATF . P EE2ERLE4EM 2019
F09 7.47 7 SRS E 2023 549 37.04 5 &, 2017-2023 5 CAGR ik 3] 49.21%, 2023 F42

Wbk FIA D] 31.56%, EEALLE G FIFE RRER,

SEEMEE, 2023 F 1L 0L 1

R L EHEHHED 1088 &, 069 &, 2547 T4, FH+40.46%. 77.99%.
-27.66%, Il X429 Z 455 T if e B ARG, 1+ 2420 £ 5% FRBFHSRIT, 2023
BTFHEEF T ZIAT,

a3

34 5] 20.23%, TR

31 2019-2023 SF HiZ & b L £ & F bE K

F322019-2023 FE AEE LI EHE S

50 -
40 -
30 -
20 -

10

L = m B H

0

e EE (FE, AR

NEE (F&, Lk E4EYoY (FiF)

+HIZ YoY (& 4k

2019 2020 2021 2022 2023

e | EF (F &, £

- 300%
0, -

L 250% s
o 40% -
- 200% 35%
L 150% 30% 1
26% -
L 100% 20% -
15% -

L 0,

50% 10% |
0% 5% -

0%

— S AREAN R c—EER ] £ g4 R

-50%

2019 2020

2021

2022 2023

TR RR: BAREAREEAMRTHS] T B TANMR L LR Tk F 455

XHAE, HTI

TR SRR HARBAKE R RAMRT AR E R 2022-2023 FiRE5] +H

IAEIMRILHE T EH5 %4, Wind, HTI

Il 22k oFATRA2023FFE LN L2 X5 H 025543 3.62,
0.40.11.97 7 &, F|}t+29.10%. 148.91%. -48.61%, 2023-2019 “F CAGR # 7 iA %] 99.55%.

216.33%. 43.58%,
R IRA]

2z A

5

AN EEe L E B oM, {21, 1428 L EEIY K

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

B AL« LXK (603298) 21

#332019-2023 F AR A A ZE X E H 0B RF LR

i E (FED £ £ (F&D — (5 E)
| £ Elpk (AR 1 § Bl vk {A3R) [[E2- A AR = o)
20 - 700%
25 | - 600%
- 500%
201 - 400%
15 - - 300%
10 |~ - 200%
— - 100%
51 i - 0%
of HEE - | . S =,
2019 2020 2021 2022 2023

FHRR: WARRERRAAXRTHI P EIEMB T LBE T L FHHA, HTI

KEECXFREERRAREYE, AFHTRABZAKGERKESF . —F @, KEAX
Fhip e R BA R AR, BA1NA, XRAMTEZFEH AL F 560 R KRBk ARH
R, Wi EmAEdE, R&ELF, REHBEE T AN RLBGES . RFWARKE
KRNG5 E AR T e th e Tk F4H55 2 %+t VAR Interact Analysis #201,
2023 FREEZE L EHE & EH) LFE A 2 46.50%, HF T4 FAE 2025 FERER
W S0%M AT E, B—Fw, RELAE RS EEAEB L, LE LKL LE
daFaH. AEQAIGEE L F NS RWF T XARE R, €8 R F o R
PREGHE R BE 7)o AR K N B) B ST b R R A 69 B B ek AR AR I, RAIA
A HETT Ak — o B T A2 L F 6 2 AT B

% 8 2EHEE LM 50%L 4 HTF

2 £ % .50% 31 %% 31 %% 32 %%

HE AFA.50% 1 £%-50% s0% " 100% “50%

+ E 2025 2031 2029 2023 2032 2030
04 2029 2031 2031 2025 2032 2031

H A& 2030 2032 2030 2023 2029 2029

#* 2029 2032 2029 2023 2029 2029
e T2 3 X 2030 2032 Z & 2031 2023 2032 Z /& 2031
* 2025 2030 2027 2024 2032 2025

bid 2025 2030 2026 2023 2031 2024
KA 2025 2030 2027 2023 2032 2025
A BR 9 3 X 2026 2032 2028 2025 2030 2025
3 2028 2031 2028 2025 2032 Z /& 2026

i 2027 2032 25 2029 2025 203225 2027

4 M 2029 2032 25 2030 2025 2032 2032

FH# KR Interact Analysis, HTI

23 THEE: 2027 FXFAKTH 2000+, B AT H 500+1C 7T

KAV, 2027 F4HRTHEE 21027 4; ¥, PETHZE 52514, &5
W3 1577 L. HABZHEN . MXERTEHEREELAY, M XERBELAR, F
AR RBREFIAR GEMAS), FEXEIRENXNTHE I REFWE, JUBER Investor
Relations Presentation, Wind, WITS, A K5 8 F AR5 5] F B TAEMAR L L&
IV EHys, RMAFREN., HELEMR T HIITHEL, SE RIS ET 5= E 3
Mg, KRB IXI T
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1) FREH: Q&SN AFFHRHERIMEN LB, ARG E A X
R, ZRAENRAEREGEMN LR, BAMBIERLEDLEBIMBLE A4S H
50%; QE AN : HF P E UEIFZNR T R OHIAE, 28N RXER.
A RBRATEN, RAVEL L L L IV R E SN A A 11, 13, 1.5, 7 7 T B,
BAVBAL M A AR AR 34202

2) HEHMH: QEIMHE: AFIMT LRI ETH AR KGN, HKAEX
2024 FAEE R b 4F-F, 2025-2027 SFRHEFAA LK, FHHLKEHD 45%; R, €3k
ARBIA, HBTEESEETEEREAY, BX I X2E. 0 XE 1 ££, v+ £
£ b EHFHH41%. +0.5%. +0.5%. 2%. QE A4 E: 1-9 A, BA LE4HEHik
Bl tb-4%, HAVERIX 2024 F2FHZRLH-F, REFERPETHH LIRS T LR
T, BAVEAR 2025-2027 SFF3H 388 A 6%; i, T EA L LEH L&, BiX
15, 2RXF 3XF, 445 25T EEHFHH+2%. +1%. +0.5%. -3.5%.

2k, RN 2023 F43K. BA., BILTHALLSH A 1788 /L. 386 1T
1402 17T, 2027 S5 AL 3] 2102 12T, 525 1C. 1577 1L, #IFTHELE ) @GR
BEE, BEEATH, 2027 5 | £ 5247 L AR H DA B ART V4V £ % 5] 237 1L 7T,
FEI-TFHE XL FE BB,
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% 9 2021-2027€ £ R B B A SUE T H AN H

2021 2022 2023 2024E 2025E 2026E 2027E
AR IFHAE (L) 1616 1657 1788 1801 1897 1997 2102
ERTHHE (FE) 197 201 214 214 223 233 244
[ pb 38 K 22.6% 1.9% 6.5% 0.0% 4.5% 4.5% 4.5%
ARTHHE[N (FA/E) 8.20 8.26 8.36 8.43 8.49 8.55 8.62
1 X EFTHALE (L) 480 552 653 688 756 829 906
1EE248% (78) 29 33 40 42 46 50 55
1XE4HZ bk 14.8% 16.7% 18.5% 19.5% 20.5% 21.5% 22.5%
15345 (FA/E) 17 17 17 17 17 17 17
2 £ EFHALL (L) 265 273 286 307 343 381 422
2E£EH4% (F6) 14 14 15 16 18 20 22
2REHE L 6.9% 7.0% 6.9% 7.4% 7.9% 8.4% 8.9%
2ERERN (FA/E) 20 20 20 20 20 20 20
3XEFTHME (L) 204 212 225 228 240 254 268
3REHE (FTE) 91 94 100 101 107 113 119
3REHF L 46.1% 46.9% 46.9% 47.4% 47.9% 48.4% 48.9%
3RXRERMN (FA/E) 2 2 2 2 2 2 2
4+5 £ £ HAFE (L) 667 620 623 578 557 533 506
445 £ 452 (T 8) 64 59 59 55 53 51 48
445 X F 4 F Hib 32.3% 29.4% 27.8% 25.8% 23.8% 21.8% 19.8%
445 XE R (F/6) 11 11 11 11 11 11 11
BATHAE (L) 406 351 386 414 448 486 525
NTH4E (T E) 78 69 77 81 86 91 9
[l 38 K 26.7% -12.4% 11.9% 5.0% 6.0% 6.0% 6.0%
v ETHHEHN (FA/E) 5.18 5.12 5.02 5.13 5.24 5.36 5.47
1 X5 T /K (L) 89 95 122 146 173 204 237
1E£E28% (76) 8 9 11 13 16 19 22
1EE4F S 10.4% 12.6% 14.4% 16.4% 18.4% 20.4% 22.4%
153450 (FA/E) 11 11 11 11 11 11 11
2 £ EFTHAE (L) 15 15 17 28 41 55 71
2EXEH4F (FE) 1 1 1 2 3 4 5
2REHF L 1.5% 1.7% 1.7% 2.7% 3.7% 4.7% 5.7%
QRERH (FA/IE) 13 13 13 13 13 13 13
3EEFTHME (L) 50 47 56 59 63 68 73
3E£E4% (78) 33 31 37 39 42 45 48
3EEHFT LI 42.2% 45.2% 48.3% 48.8% 49.3% 49.8% 50.3%
3RERNH (FA/E) 15 1.5 1.5 1.5 1.5 1.5 1.5
4+5 K £ AL (L) 252 195 191 181 171 159 145
445 25 4F (T 8) 36 28 27 26 24 23 21
445 X E 4 F Bk 46.0% 40.5% 35.6% 32.1% 28.6% 25.1% 21.6%
445 £ E B4 (F/E) 7 7 7 7 7 7 7

THRR: FHREHMIERDTHFEELAT, MXERABRLAE (BEA), FARDBIGLAS GEMAE), TEUERLEMNTH I BRERR, I
% I Investor Relations Presentation, Wind, WITS, #ia#d K58 AAKS# 5]+ B AR T LS Tk /a4, HTI M E
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24 4ARH: BATHRAEER, LXHETFH2mE

BATY: ZARELKRE, &5 X EEESREPLEE BN BRERLLE
ATHEREELAD. PXR, PEHIAIMR I LS T L EEmy2aMes i $iasy
180 RE®, KEH LA FfosiEMABE ), 5710 Lo B/ T TH 77%09 5 5.
X, AHBESFRBRIELE S LEHHRE, RERSTEE, BATHIARNE
K# 5o

B EAM20 4XFLLFEERETUPIZKRER B 352012-2023 F & MAEH R XEAFTETH EH £

— ] e—g SR

HA>10012, 4EF>207% &

E#EH. HILKA 30% -

25% -
RS ’ —vﬁ/&
20% -~

B, A, BT, pezib, i
A, FE. ek, dbikk-aps 159% -

10%
" & B, -;‘):J-‘.* 59 |
' 0%

o W e e W 2 g g
7% 8 50 S S T P

FHRR: MXERR S S 2023 FF4k, F XM, HT FHRR: Wind, 4tXER 2016-2023 k. BALH AL PIRA, HTI

ERTH: BEXEHEMR, &) MXFLKEREET EFEZARALY.

1) 2R 748 i, £8. RN FHE LI K. 2023 F, 24K L E4% 214
HTE, R, B, EMEEHFH 101, 64, 4354, Gk 47%. 30%. 20%, A
AR 95%, R, REME L EMEEMMNE S, AHEEFALRAERETS &

¥ E %,
36 2009-2023 F 2 KX E PR B 37 2009-2023 £ 2R X E R 4&H
wERH (Fam) wEM (Fam) wd (R4 B mEs m mdEm o A iEM
I e )] FIEM (HH) 100% -
90%
250 e
200 70%
60% -
150 50%
40% -
100 200 |
50 20% -
10% -
0 0% -
I R B R ST N TS S A ) S D O D W B A R D o >
S B S S B S S S S ST S ST S 0 0 P P
FHRIR: WITS, HTI FHRIR: WITS, HTI

2) BAEXEEREIASHM LS, HRIE Interact Analysis, 2022 SF 42Kt
R, B, RMA. RIEMMA ERAELR L ERE T LRIERN, B XSHH
EROIRAREK, AESEN TR, »HEERE, REAN. BFebis L EGMIHKRE
AHAESHM>PE, B XL ELESREM L. 7SS @, £EAZ 2022 FLE LK
MERKOGTY, £2F2FEEHKAIIGERAAISE LT, @K, BIFRAE T RS R
E¥vh RNTHEMLERXRHAN 6-12 4N, o FHLERRHLT LS, FH
THRAL, 3REVEXEI R —AA 6 MNAUL, BREMAH 36 MNA.
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B38 B X £ A& MK Y B39 E X EEX R 7 & L4
2022 Forklift ASP Increase 2022 Forklift Deliver Time (From Interact Analysis Surveys)

(Months)

© Interact Analysis 2023

Europe Class1/4/5
Americas Class1/4/5

0 3 8 9 12 15 18 21 24

Source: Interact Analysis

FH# KR Interact Analysis, HTI

FH KR Interact Analysis, HTI

3) BEAXEHE MR, 2RFETHERIARALY, E4hXE, KEXFH o
& b SN S A AR AT, A 2020 SR 49 18.84% 2 ] 2023 69 29.61%; X kA,
RELPRFEIE T EHOMK, 2023 FH 2 2 BCN/EM/H/EEMN/KENMG L E
HEH AL D] 16.22/11.06/10.42/1.17/1.67 7 &, H & L5 A8 40%/27%/26%/3%/A%
MEEE ] BA, RERNMNE, 28D AWLERLKRT B EMK 2013 5469 7.43%.
7.52% 5 B4R ST £ 2023 49 13.73%A= 11.49%.

E 40 2016-2023 5% B X £ i} 0 & & &7 %490 5

4120202023 &P EX £ REHoETF HE

— TR EIE
35% -
30% -
26% -
20% -
16% -
10% -
5%
0%

2016 2017 2018 2019 2020 2021 2022 2023

— G el i el HE

60% -
50% -
40% |
30% - .
20% - / — __F
10% -
0%
2020 2021 2022 2023

TR : M LER 2017 F5F4R, <# 4 ) 2018 SFSF4R, Wind, WITS,
HTI

FARR: WARKERAARTHES] P E AR LA T k&%
4, WITS, HTI

42 WA MXEAERHEET & FEFRIH;

— i) e— R FE gEhiat Ate EAH-E
25%
20%
15% -
-ﬁv J
10% ‘/\_
——
5% -
0% T T T T T T T T T T |
2013 2014 2015 2018 2017 2018 2019 2020 2021 2022 2023

FAERR: FEAHEM, KlEh. HEMAF-HEWR, HWLER 2016-2023 F4R. B P AL P4, Wind,

WITS, HTI

MW ESESSALNE, BEXELLMARKRAEER, 8, IBFERLE
HEBEHAETES, HR, S, HEREFTBRAERAARY, ETHTHF PR TMARAL,
FPEHIEMNZETLZFORRKREFAFERGTRIEN, EFRAINZEE, HOHK
HERAUBRRETCEE TR ERY @ EFLKLSLEF, RIE MMH, 2023 5, 8/
YU/ B A7) [ R BN LR 5 H1 49 4 163 1% 94 1L £ LR5 1L £ LR3I LET,
MANALAE R B A FE 4k B KR = 8],
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% 10 2022-2023 FARM T AKX FFHEHHLER
o A HE .
ad (e 7) (F8) il AR AaAGE
2023 2022 2023 2022 S 2023 2022 B¥ W
MT B RAE, ThEH, BHHN, E
tmy B, KA, FERELITEAL, XX E
B 1 1 163.22 168.58 30.79 31.66 HA 1926  FROHEARFEZALE, SRFHEZX
X &, WAL E, LHIEE, BHhEHE.
EERLERLY
AN EEITIE, bk &AL
Y b EAHGE S, B E OB
H 2 2 93.59 78.53 EH 1904 4 TALE, ERLAETFHEALE, LAWE
. RAMBE, TBXLE, HELE,
73 S &V T E
K18 7 XEFROENRFEEXXE, w3 -FH
%m0 3 3 61.28 52.63 12.18 12.88 & 1953 F FTAXE, e X E, aTHBALE, &5 %,
WA SAL, LA EE, FHREESF
FERKXAT, P E., &EAfH IR NA K
A% . i, AXEFROREFHNLE, LR G
% 4 4 >180 4690 KB 106F CHIEMES, BALE, L P
BHEXAXE, FRAFRHIE, AMIEE
XEFBOETFHRENEE, FiITXEFH
=% RAEXE, &7 FHEXLE, Filld LE,
on 5 5 W AR AA1997F e Xk, eABRLE. MEIHAL
£, wHXEINEHF
A ’ FETERMAMHEBMEER, XE-2%60
P 6 6 41.18 35.48 10.22 10.08 % B 1929 F FEARTFEHERALE, o FHETALE,
K LA E, HHLE, 355
PN XEFHOIENRLE, THALE, BF)
ﬁ“ 7 7 24.51 22.58 29.20 26.08 PE 1958 F X E, BB, £5E, KA, %
B, EBT. BRERS
FENELE, o E. F31E. ML
Fim, B, RABII L EH (AGV)
X% FLVET SR RBEBEIGOFE. A7
- 8 8 22.97 20.69 24.55 23.04 +E 1956 4 TN IR B R SRR ok L
R OIS E . EmSE. FamAT.
BHEEAANITLEREST LS
F B F Ak 2T 1896 SF 4957 500 7% 4> dk SF o1y
P £ A, EETFHEE R, FLERAMA 110
&% b 9 9 20.02 16.88 $HE 1896 SF 5 H LB ERFeIERASL, FREL
L, Ak, HR S REF S H AT,
A 3 B W& R HEATAT 10 49 E 1A
S XS D s v " _ -
WA+ 10 11 10.00 9.08 #HE 1903 f v 1920 SRR R—AIA, RS

iE

SR ESTRATE Y

FARR: R AR EHA ] 2022-2023 F5F4R, MMH, ALE R T4 EEHLAS, Wind, HTI

25 6T, FlDABE ST EREAAFE
BAXEGFATRERA, SMNAAFTZHANET BH"HK.

1) Xi}éﬁ"%kk«-ﬁxb#‘a@ﬁ{% 5k 4%
Goh ko B AR PT A Ak 4,

AT R

w=hHTHRA =

Zef
=4

T RTATAR—_F 285 RH

JUJ#EH%O

2) HBEHRMABILA S (PIRAZ) HE 5]+ B AP L5 LW E G 2012-2017
BN SUERA EHIE, BAVMBIXLEERFGH 10 55, MHE 2012-2017 F L E5KAH &

R TF4 = 5

CH X E, Hh

FIR,

Fe A A AL T

A A 99%/95%/92%/89%/87%/84%, £ FLiR4FTF M byAs 4, é’&ml)dﬂ,
BAHEERO TR TRAELEOIELLHLAAL ASZTHRAL, FRELAELE K,
L E ik BRI, HAMEIL 2017 FEXLEKAE/R ¢++J’%*hztbf§
BF T 2.5%, Ak ekt 2023 FE AN ERAZ KA A 476 746, 2012-2023
5 CAGR 3% %] 10.64% . # 48 TAZ AR S0 i F 45 5] B B LA AU I Ak W2 69 $0 38, 2L E 2023
&M TAN i A0, B KL EFHE
KEHZEA XiF’f%ﬁ%@%&%ﬁﬂo

PESERA TN 43224682 T 4
X FERKIRE

iF

%ol iR B L ZJE 0913 B T A iR 12
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E432012-2023 FE A X E KA ERFE KA H

— L ERE (5, AR — Gl (3R

500 - 16%
450 - - 14%

400 -
- 12%

350 -
300 - r10%
250 - - 8%
200 - - 6%

150 -
- 4%

100 -
50 - 2%
0 - - 0%

2012 2013 2014 2015 2016 2017 2018E 2019E 2020E 2021E 2022E 2023E

FARR: BEAMABIEBLASE (FRAD) K5 P BRI LSF L, Wind, WITS, HTI

AERXREZFHE, CRAREERGLHE,
1) stiba X, AERAKAL2FN, TRAKBXEFREA L, EFX5

ARG A E KB E T2t fe RIEMAF R, BXE 5D ORGSR AMEFE PR
BREGEM., AT EEX, BRRXELMTHYAABLEELEP TEEN . IFIK
REEF A, REOBREIEREFITRELA L E TFHRY .

%11 AL Xk A e & P R WA i ) Y T AR X

e H B AT EAR X
weE —RMKRATEHN, TEEARK
AR A E%%%ﬁﬁﬁ%%%%,%#%m%#ﬁ

=]

XE L, FEHREWET G, ZHE
S AR EIHRL R LR FFEF @SR
&
FARIEEIALE S . TR TR d g £
A8 AR, REBAK

A TR E  KERFE, TAERFERFIEK
T &M A AT T X, TebRARALS

R ERE R

FFAE X
SR AALE, AR B
B X EMFTIRSH 0 stihk, I XF
LIRS T 69 % b AT 4 b7 Ak A AR AR S
EW A R RA, BMEEFTRALE R
F RSN 3k
X &L, FFHXEMTIRSH 0T, &
B, FEERAE, SANEE )
AR K A IE VAR TAE L6 A R AL
ARk, REES
TGS, B, BERIEK, THERER
PRI
AL BT E T K, TE & A RAZAK

TR R MBI R (FIRAS), HTI

2) AEEXRAK LB RYLE, stibifst, RELARKGEEZTR, LEAF
V45 EERTHRKES, KERAXERGMFTEXLEHF44EF b LA 50%-60%,
B AR # Ak 3] 45%-50%. A& PRG 69 R E 5 K44, MRITH X £k THAFTaL
9] % F Y H 2 S0% A A, 2023 “FiX — MR 5] 52%, AEFRHFG. PEAALKRE AN
XEHKE T, ZEEXMAAMAN L, MAFTAREGETHLEFMARKKET W,
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BA44 &I & R P 3 & k75 XM

AT mi g
100% -
90% -
80% -
70% -
60% -
50%
40% -
30%
20% -
10% -
0% . T T : :
2018 2019 2020 2021 2022 2023

FH KRB PRG, HTI

3) REEAFTHHLENAE, RIVAALETS. R, BRAEEHXE LKL
LUV AEBEFTHEEDHEMERKESE, REMFR—FELaTH, THEEOKRAZER
LAMFLVEEFERE, —LFHEEFEL, AFMEEIERKERKEEHRTS
A, AERERERHMFL LM RERY. AN, AR LEEE0FTEELLGR
O EEIR S, MXEREGEXERTHRTMELES LS, R RLE LA E %4
AP E ZFTMAMRAEIR S, BIRS AT L EAFR AL, I, REAREELL
G R ML E R, AP RS IEAKR, o LHRKGERLES, Bk, KRA1AH,
EMZHAN X ERAXFCEAELEHEMBEZ AR KIS MERTTHT L
BE A B RGBS o

st, FREMYNLATEREIFQHFRILL L. AIM1AA, FROCHFZ4LL
REAE, RS BRI REERARE, XABINEATZLELTHERERY
At

1) EAIRALK, ZLAREFREZGRET, oHbA. CHREEMBA TS
B A ., FHAAZERZOHAADNEENE KB KRAR, BELAEY, wf2%
=, FHRFHREGG LS HIEARAIT L AR,

DAL THALE, XXSHNEALREWHE ., A FEfolTals L ERY,
STA24 A REARR B, M2 AT EERME, MERE K, TEFRRESF
WEHF

3)ARIEA IR AT LB B AT AT, 2023 F R E XX A FHI B AL TLF] 1.95
774, 2015-2023 4 CAGR £ 2| 68.51%, H#FlEIEK, FloT, HEZHIHLHIEAK
fZa5, 2021 SFREF M T HAALIA D 1260 12T, Wt 2025 F4 2L % 2250
1C 7L, 2021-2025 4 CAGR i 2] 15.60%.
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B 452015-2023 SFEH A XX B HNBAMHZ AR LK

846 2014-2025 5F B A 47 6644 T 32 AAL & F) bb 3 K 7R

5 AENREAME (F, Adk)

— Gl (D

— TR (2, Adk)

— Gl (D

25000 - - 100% 2500 - - 35%
- 90% - 30%
20000 | - 80% 2000 -
L 25%
[ 0% 1500 | 9
15000 - - 60% r 20%
- 50% 1000 - - 15%
10000 - L 40% L 10%
L 30% 500 - .
5000 - L 20% 5%
L 10% 0 - - 0%
oo 0 A LD 0 D N & & & &
0. - 0% ST S S S S S S P
2015 2016 2017 2018 2019 2020 2021 2022 2023 L L ol

AR R AAHILEAS LI BT ANT, HTI

KHERR: B IEHMBAMIEAXRS, HTI

BEEIRKNE), BNEFE, BT H. ERORT ELRAEIN RGBS LS,
kA, RALEZRABNFERG LS T @,

D UAEWAANENAN, FHAHENTRELSGEERE PG~ SR ffrs
Z OFEMBEMETE, EFNTHEG%, THRL+MBETE., HEFRMERT ZE,
AR ZSH S ELE BIRS, ARAZFOHHIBERERTIME . REFTEHFH
20 FY2024 MR, 2024 WS Mgk Fe i B 7 N B Ie A 43%Ae 20%, @
X EAKE LR A 37%.

2) I, PUHER. KEAER. EME-IEOIRSE. WARRALATELELE AN
AR R BIRE B ZAINA, FREAEAZORA ARG R CH R E,
FXEFERALREIRRAEL, ZFEFILETHURFRLE K,

B 47 £ 9 f 3 S FHGEE LS L 5 FY2024 KA B o

B 48 L4t £ A FY2023 Ao

3%

20%
37% 4R 31% L5 ERS
fi-{A.4% WU AT E
AR T E 66% - Ak AR £
43%
A RIR: F 5 A TR FY2024 MR, HTI FA KRR HUBE A FY2023 MR, HTI
B49 k& £ B FY2023 A5 E 50 # A7 45-55 & FY2023 LA S
A F1%
T4
. o 5
17% 48 6% e
1% %ﬁ%ﬂﬂ'ﬁﬁﬂ;—f—ﬁt@' 15%
16% & ERE MR 4, #EFailib
LIS 73% i bk A
17% g " Bolzoni { 3% 34 48] )

mNuvera { S8Rk 0E) )

FA KRR k187 £ H FY2023 M4k, HTI

TR RR: HAMAF-IRE FY2023 4R, HTI
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3. 4 BFrL. waifiier, RGBS KPR E
3.1 ERE: RAEFKZR, TERHEX, REXHXE$)
BHORKE, PN LERRRK, AL AT, S LT

EFERBEE . WERIRFWKAR. L, AT @, REXEERKZEIN4409 8 2404,
A B Tr &, e R AT AR, B R T 40 77 6 L E A LA R &R £ 2 R

EHER S &, AENSMEZAEME NS AP AFHFLHE ., ETH5FE, #

ETE2HLETHMSRL., 235 FRE, N IEEET LA, 2023 5%, 4
AL F] 2480 F 4. 2455 F &, 2011-2023 F & CAGR #=24i& CAGR 3 H L 12%,
AR SR

E512011-2023 NS X E4E, FERFHE

— i (5 E, AR — (G E, A4 — AR ()

30 - - 108%
2 | - 106%

L 104%
20 - !

L 102%
15 -

- 100%
10 -

- 98%
51 - 96%
0 - 94%

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

FH R R AMXER 2016-2023 F4k. HXERBELS R PR, HTI

ERKOREEERRAPRAREE O ET, NEAERIREETFEY . TZ2RHM
A Bl R A & 8] £ F AR 00% A%, RS Na] BAR) Z AT R
¥ —7 @, NARIFHAGOBEEKR, KA. FHEE, WM FHEEMNHEME
REEEmey el TS RPAMRM, FR, NMRRINSLRMA, M F R4
WA FRTFTNNBALSRNNEF Y. F—F @, ARBZALFN S ERWIRT BA &
RO AL, ATERBERORBESM LA ZF TR, ARRAEZRS T £ 8 E
Aol e, TART $Az 4 = A, NS ZH AT HTE .

B 52 2019-2023 4/ 8] F ok gk K L5

H532019-2023 £ NS A KRS AR S ILEETH

100% -
90% -
80% -
70% -
60% -
50%
40% -
30%
20% -
10% -

0%

BAtH mAT IR mifg shR o — ] AR R b
e - - — fr— 30% -
25% -
20% - ——\_/\
15% -
10% -
5% -
; ; . 0% ; ; ; ;
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

FHRR: MXER 2019-2023 44, HTI

FA KR A E R 2019-2023 SFF4R, HTI
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212 N RBHHATTHRMONEEENE R K

R B 2017 2018 2019 2020Q1-03
R A HK G F 8RR F 3 0.52 0.56 0.46 0.49
T4 TR O R K 0.39 0.39 0.37 0.43
T3 FA K N B R S 0.16 0.25 0.22 0.25
AAM R N B R S 0.24 0.21 0.2 0.22
b AR SR AR 0.17 0.19 0.18 0.19

FA R R : AL AT RELRAS, HTI

3.2 #fEk: ERAHERR, ABRHELEE
MR AR E, Rk RES L,

1) 2015 F Ak, NN EHAERIEMBBFEHR L SHBEARARE, B THETE
HXERBERARMFERERK, SRAERER THK, BRACERKEH LR L L £ 45
MO HAK, 0.6-48t & F P T R LI RAL,

2) 2023 &, NEAFRT XE AR d it AL E, XA £ 7| WE E4E T4 W S
F.XH RPN A RBEEIAHEEZECERNXE, XC 2720 EAEREMNHSIAXLE. &
EAECEZEHREDD. THRESGNFRINFRBEEAGF R, EFLHE, aERE, %

A, TEBRAGFERTEHHRTARER, FATARBRAR D] BEARGET R
Ak, BILATIENE AR By, A SIEMAERAURE S HAsE. AEFes, oA,
S M B s S5 e, FIAUT iR A,

1554 /\ﬁﬁﬁﬁﬁﬁﬁmrﬁ’?
pSal] "lb d.
-

i

Lraw —eas

'\

AN/ ) .8
AY /\V/l/ e

S Y1 ) !
SN /)

i

FA R R AWXEE 2023 554K, HTI

A+~ ko4, ERXBER. A a) e, BHEM, FFLE=ZXBOHK
R, w3 RA A ZFRABFAEG F KA T X, R RLEARA S

1) BFAHN, TEXBHEKR. N8 LT R RZANRSF4E K, 2023 54
R 73117, 2016-2023 5 CAGR £ %) 19.53%, 2023 F#F KA R &b 17.56%, Atk
2016 “F4%FF 8.67pct. AL MK T, NI AR ERFIRT A AL TEE R,
CAFHGHR. CHXFER. LREZZAFHIOHKR,
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855 2016-2023 5F 2 8] 5F K 3 R R K 56 2016-2023 SF /N ] AF KA R A bbb
m— A (2T, SR ——— FIHEE (iR AR (A, AdR) —— AR B (B
8 - - 60% 1,200 - - 25%
71 - 50% 1,000 | 0%
6 4
: - 40% 800
1 L 15%
4 - 30% 600 -
3 - L 10%
L 20% 400 -
7
;| - 10% 200 - - 5%
0 - - 0% 0 - - 0%
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
FH KR : Wind, HTI FA KR : Wind, HTI
2) 5V A KRBT, HEAF L4, 2018 F, /58 it B K3 H 69 F X
NI E QAT R 3T AL R Tk £ 4mds k) R AR T EHE R B ARMNER: RF, ~dh
TAER R R X M #T AR, KA TIE KR SRR, )‘%:iné\’m“}%f’\ - N
BATE K, BEHLEHR, NE@TFRTHN ETHRAF T REITESL, 3
— TR LA, RABSEE
B57 M # AR EREEAPRES KX E L LKAE B58 £ R ATk F
l i Gadiais Grizasmmey fofhci ey, | -
| SR SR SRS R TALEEN AL, DAL LKA
| 2019%: ZWMAARARAEFEARESHE T T T T oo Tmmmmommommo oo oo
20204: L. AKX A EAAEH F 5%
I mu& iﬁ@r Flakrplz K=E
2021%: Litah. . BRI KMAHER, L HEI6TLA e
‘ 2022%: FRARALECLE. £IE. HEHLFE. JRRE 4 [ #xm | ’
#kafmlk 452 Bk 3134 & 6 , .
| T W wss_ atE
2023%: MR A18GWhA it A X Ik, AZHMABMS A4 miEd 3y
l | HRBS |
TR R : WARIRRE R, HiBIER R FR R ERA R ATFHIES, HTI

Ao 3 AR URAER, BRI+ AMB LR F K.

1) 3B I £ERESLEFHH, TEREMBS SR, NEAHETHDH LA,
NEAEEHFHEREXLE (1 £F) MBMRETHERRKHFL, £ 71T, 42 Eil 0947
SR, KPBERRTT =, 2RaheXE (I XE, I £ £), 28k LEHR L
BARA T, A NdER, BRSO MIFEME, N T E eI LERE, FAF
MR E S, ARV EAR, BLEREHIELZLERNRENFEHK, S8
FEARARE TR RFabei R HRFZCHK, BRT XC £7] 1-10t @& &, 1.32t = %
. AR, MTBXEAILAES, £E AP AE. X. XH. XF A 749 0.6-48t # 4k R X
EURAHE, AKX, B5E, LBD. THESN, GEMELFEEFHERSEY
ARG E, RATLFREELELE =0 F I RT L0,

i Sl 3 B LG 945 B AR B e R 75



HAITONG

AR« LXK R (603298) 33

59 2020-2022 S X E R LH LB N EHL

60 &) A2 ek L £+ ARM, RAFHLLE

X EFF % 2020 2021 2022
nHFHERE
XX & #24 %1% %1%
(1x%)
kX & 5 - "
(N+ME E) G ek b4
HdeLE F 44 %54 %54

X & &H BBREM
@m ﬂ
SN R+ X o
ES & 1
AE. it BEKR, EMiEF B2E, BEL%, HEIEMK
IPX% % (9 &
AN LAE % %
it g FRER, mEEHE BM. AR, ¥Rt

FHER: AR XTFERT CERLFEEHEGE L5 F B IR
Wt Tk F 475269 5 AE, HTI

TAPRR: X ERMEART, HTI

2) Fhded A O R E, mRAARRER N ST L A F R R ZRH AN

&, T 2020 F 9 A EM X REHER, TEATEAAMM L EN THIHAERIL
Zdm AMKE RO T 2021 G T Y, LAELIL, MESITLEARST S, FRY
X RP|ABH L ELZARRAS THRAESRKE. B, NABELSTHER. HH
W EREESFLNA B A Z ik, Ak, NAAFHELEP ZSniehiEd
FRB R EF IR TR, TS BREEAA L G R E LR B R

B 61 4 X & B A8 & & AGY B2 X EABSLEMARMH L LI E

NG s " ¢
JUs - B "

FARR: ALLERMEAARS, HT

FARR: HXERMREZ AT, HTI

KM, NAHERBABFT A TH-FRARLS, HReEREE. KBRS
kA, NN EFb ) L ELEHRREL T, LRIV EL, BREEENEER L
A, CHXENIFRTAMLE, 2202055 19 A AP, AERREZRTHHEALT,
ERRL FE Aot 3 L E B ENHETHE 1%, N8 LA 5 T 3.53%F 0.92%. 4
RN A, N EEH SR LE, mrERELEFHZDFROEN, FAEKXSE
Fe AR 3 a9 T s, NMXABTRSENES, WA TR ARG RN, ke

BAGHEE
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30% -
25%
20% -
15% ~
10% ~

5% -

0%

HAITONG nE A« AR R (603298) 34
B3 RIERNRIEfoe s LE LA B4 RXERAARIEF LN L EEEMMERMRAH
—_— AR EE ——uFiF PIATE mdpzhI g
4 -
“““uh — 3 -
-‘.""l-h._—_—-l-—__ —
2_
1 4
| ., mn B 01 B
2017 2018 2019 2020Q1-Q3 2017 2018 2019 2020Q1-Q3

A RR: AR B THMEEGAS, HT

FA R : MXERTHGEEGLAS, HT

33 ERfL: AREZI LK, “FR+tRHF+ERBEFT R AR

MKRETHE K, AR B R RBLIEEFELRTH, LT AR, NdKs
KT H 46, EHEMR, DITERBRMETHRE PO LR RS, B3kl oRkET
BEZ BINTE, A BAH+REEX T LK TH, a7, N AAHERSRLD
R, dbEM, HEMN, BN, FHRELRTEZTYHEALBEE, 2024 F NG %%
MRAE, AaLHE, RLEFR, BA, HRHGEZFTEIALT TN, BIFtk
RIRT A5 R E, EREE%, N BFRKREALRN”, REBALELERA
HEEBEREIRFR IE, B4 24 D EFIIR S . 2024 F 0 8) 30k B fo Ak i AL A
MRond), #t—F 2T E4ERAMT R, BRI T LS,

%13 NE EFAREBIBERHHENNFRE TS, BUKRIFRERSY

18] ENTFHHERERGET ARG
2016 5 AREAT XM A 8] XA EENE), IRk d T HOHERS T O
AREEBARNEFIIETY, LHL, PERBDE, FEEF —HF—R"EEXAXHE
2017 # AR
HE KA
2018 & MXEE AN SHENEZE, HAUIERMA RS XA g TN 8 —FHH R T AE A&

B A EHE, R, £, B=KNE P ERLEHRS PO

2019 4 AR LA K 8]

A EEHBELAEN 8], AT XM R £ E BIR 4. B4, A XH. REFZI,
2021 4 PR KA, EHFHE TS

2022 R 22 BT 8

EHFNG, OHNG, £EERELRARADMERANEE, EREIFAICETE,

2020 F

2023 4 AR TS MGG, LEM, GEN., BN, AHTELRITE T L EH~ DT
HeHE
2024 R BRBIE, R, HALT TN, mzBH., AT

FARR: HXEH 2016-2023 F544, FLAEFLF T k. T2k, TRA. TRABUEBRASE, HTI

R, ¥k, BEBKEZLBAE, FRIMWALBEL. ALK TFT @, 4H3F
£H, BNFmoTaedneR, RXERELELFTERVAEER EPAREN£E£K
DNEHIEE, MHEXEF TR, 2020 F 11 A, HXERARNBE R EAMEIEZLTFL
PO EHREE, BRRKARGMFEINEETALET 697 B R KA ik it
Ak, HMXERLTHRERN, AARFRUAERXIHRP S, #—FWARREFF
Ko £HES &, 2024 F9 A, MXERAMAEZTEILF 2000 7 £ A X ZAALERNRZE
wENG], MAFEWE L, HELEFERfSR, WHTELLEFHETALE,
BT SRS RAEE M ENRE, M URFEZFELTFHEALE., FIXFH
THELFE, BASTZELFE0METRD, AT T, MXERAHSESHOLE >
HERAARXTRARBETRAHAGKE, HARFHAMIEDRI KA T E 6-8
FAAR, A ENT K 4-6 A LA LY.
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BESMXEHEKX*HER

Es s
ke

FH kR ARXERMENRT, HTI

M KW GG T deiR K EPIEN 8 iR ZATESE . AAVRA, A EEIF
BHEmERRRGGEATE N, ERNE 5 FHBIAELY, T EETEL 10%, £
— ARG EET I ES . RBERXERAMEANRTHEAH AL FTIRE, A&
2019 F 10 AFBHEANRERTH, HARFEENBTILELEL 2 HOETRES
e, ATETRERZE 1 5L, RASEERPEIL ARER A ELE, KX
TG EFFUN, BIRBLFRXAGTER TRSZHEF, BB EEEKE
B, mEBL MR KM A TATHMNBAYE, FEAFW AR AR E SR
SRBEPGHEE, N HIT 2024 F 5T g KT FH44E 3000 L E, 4 Eme KL
%7 %69 10% 5.

B 66 AL X5k B #5har 3 A

FARR: AR 2023 FF4R, HTI

HIh LS bbb A, HFHAERIFE, 2020 SF Ak, S ESNT T B3 e
B, BN IE R R bkl kR . HAE Wind, 238 2023 5 E P E AN 65.35
e, £ EFIKNT Gk | 41%, F b 2020 F#H 25pct, 2020-2023 “F14 N\ CAGR ik
%) 55.34%, RlBt, NS ESMREXEARL ARG KL, 2T 2021 FIL509 18.69% 5,
2023 SF 2K F| 25.96%. ARAEM LE A ME ARG, AditXARE oL $EHFREAIE
A W %% 289 50%. KAVINA, FFREINEE BIR 5 R 8 ZIR B R, URABZE .
B R AR R BRI, NS 09Ik & B b AR EAK, A 2N 8 BARE A B
o
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E 67 2011-2023 £/ 3) B SM AN R R HL3E K 68 2011-2023 £\ 8] B A SN N 254
m— L ({2, A4k —— IR (R mEARE  EiMeE
70 - - 100% 100% -
60 - 2011-2023-CAGR=16.76% - 80% 90% {21% 249 239 19% 20% 17% 19% 20% 19% 15% 590,
50 60% 80% 1 3% 41%
i [ ove 70% -
40 - - 40% 50% -
30 - 20% 50% -
40% -
- L 0,
20 0% 0% |
10 - -20% 20%
0 - _40% 10% -
RN RN N TR IR SN B, ST A | s i 0% -
PR PP PP PP PP PP 2011201220132014 20152016 2017 20182019 2020 2021 2022 2023

FH KR : Wind, HTI

FH KR : Wind, HTI

B 69 2016-2023 4/ 3] B A 91 1k 524 £

— ] P B[ e [E] S 45, [

30% -

ﬂ_

25% |

20% - \

15% - \/

10% ~

5% -

0% T T T T T : :
2016 2017 2018 2019 2020 2021 2022 2023

FH KR : Wind, HTI

2023 N H AR ZAAY, HERLELRE . REALLER 2023 FF4R,
N8 2023 AR A, H— T RILA A E RSN ETHRE RIS, 10iRI T L
FRIelr e, RS LEMTSE N, HoFFRT 1S037301: 2021 (A E LK FE 2K
BAE R @) ARBRIGETIAE, SHNEIRA, &, B, FEfpdniigs,
FRT ARHLEAEELELY (TCMS) 2 AT, A#t—F ¥ K& THHM. &L
BT ML EIR, ARERT Sk R85 T AR,

3.4 R : mAFRMIA, BT, SPREE

KR N EL B THRK AGY B &, B TRAEKRAR K YR ERE R

1) 2012 SF A S FHEFE A AT LR A AL AGY 54 fe i %4, 2016 SF o5l 3t
AR A, BT NDCHK, HEEM L AFE" AN, TR DI
SR, ERAER. AR RRAFRF SATERAXDE AL, B AEKTE,
2018 F R IR, FIETXE AGV T, 2021 5, M XFRMEL T A ZHF LGS
BT FMARKRB”, HEGGI FEXF AGY R LEFHHLE—. BEBA,
MIXFROCEBIMA ZHIAALE TS, EEAMMTL) ZEH,
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E702021 5+ B X% AGV R B L% %/ H % TOP10

B71/ 8% 8% AGV & &

#H A 43k £
1 R 86.5
2 XE R 85
3 EBALEA 845
4 #H 84 "
5 P4 82.5 ,n )
6 aALEA 815 (] o
; ARG 81 ‘ g
AT B 81 ' ’
8 A ARMEA 80.5 Pe> 2 v
0 WIS 79 e o
10 TS e 78

KHERR: SIEHNBAMIZARS, HTI

TARBR: NEER, HTI

2) BALE LA, XL, MXBFEE, AR HE KR, 2022 F, N3
58 ARK. 2RFORKGHIAREALETH, ANELEZE AN T AFRDAREHELH
Z— R FEEREATNE, EAKEMARRE, mAUTEfRD AL, @Fbd

R 0 B AN Tr R BOT B & R AT, HliE,

o dE

SR RFFRAGEFR—IRGET

WRFEEBE T BAT, HRMDAMMKTH a8l L3 8k, = KR T2 s LA A
MR FIgdE, XA RETIE T Byo 2023 F, ATAF Ak AL LR R8I N SRR
FARE, R AR AR AL St R M — 3 AR

A72 . X EFHE, RAFRHIRARE

B73MXFRLESAN L ERRE P EREHE

HL
ek
A EE S A

S'éHUAWEI v_ g!i,“;';m ia.ﬂ%ﬁ EIIREXIAMENAIR

— <
b & O O o weter

[FSE  peooras OmiER 2N sERaTmAmAD
A
i o A o © eaosten, LONGI i
GreatStar v ZIES SHER
&' GUANZHU

JéSQ;AR 2 -ﬁ i 3 ‘Qﬁeucor\ &i%{lm!
>Hia ) BEONmXwm

inko awieE  BRALIANG —

AR I RBMAZART, HTI

AR R I RMAZART, HTI

3) AE AR ELE M NRME A RAZM A R R AR R T £ ITE RN REFHE K,

ARABAT AT REARAZ A AR5, 2022, 2023 FAL XA AEFHTIRBCR B B /A, B RAZE,
KR, AR, MB. BIR. B, HIE, AE, MESEZATL, LEBHFEAEL, A
B, dbE, PR, ARELAREANK, BERMAFTRRKARTIER I, X
R LAk g K, 2022 5. 2023 F, HMAFRALEFLSRITEETS> AR IEK 70%.
103%, EIACE ARl H3E K 60%. 132%.

B742022-2023 FH X RARITEHRA LK

B 75 2022-2023 At L4 L FALH R b3 K

RS ORaET =TI £

120% - 140% -
100% - 120% -
80% | 100% -
0% | 80% -
60% -

40% - 40% -
20% - 20% |
0% - 0% -

2022

2022 2023

2023

TR A RPN T, HT)

FAARR: A RMAZ AT, HTI
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B NeBATNANRANBETHLS, BRREINTHE. BT HRFAN I
B RIEW T B AR B, 2017 5, N AREKI A S BT RBIRMART, X3 Fakff
FiTdk, 2020 F, NARZMAREERLTATFNE, t—FwiRETH LS, 2023
F, N BRI IR T, RBINE PR EIRAAE . R AE S e E | OEM
BLE. OEM %L, MF 5. fRbFH. ML RERABRTEIHFRS. BAT
NGB R AR 200 AABERAHEGE P RE T OEENEE, BRAEE. Z0RS. &
FAFT . AP ENfEEEFELE LeyL T RS, MURLEL R ZFE—F E LN E
I F o E) AR MR TR, RAITARA P E K iR B

B 76 /A 8) 6T H M5k F

B 77 LR LT S TACEILEAN AR F &

mn
A

|
{84R7

BF
, &l

FA KRR NS MAE AT, HTI

FA R AMXREM TR, HTI

BIAAR R : RIEH 20 5, FAIKRBREKIBERKIE, 2006 55, 2 5] 5AF 4
WIZFAARG B IRk & RIS T R AN F BT 8], ARe & RESH %ﬁw@ﬁ\
HAR AL L @ e A BN 8 69 & FRE %, BA 8T HES 5. 2019 5F,
AN &R AHEM, BLEARMNZZIEE, 2BLEFIHT i%ﬁv‘%#’ﬂmimﬁﬁa
%2‘&% LA, MABHETRELHAA ATHAFN. AFT XX, AFRXFHT/EL
FE, FRELZHAMA—28 K, FRiliZEE TUV @& S 69 CE % 4TIk, 2
SEATAGTELFE Fol ks, £FF, £hhil, ZoRLmiHsLE, RZ
HEBLE, YR, mE. RNFEIITH,

A78MXFHERLLAA AT EEX, AFTXX, AFXFHEMHLFS

FIRBEHLFE | | epwBREEALEe | | #GFRXSELte | [ CHRHXSEHLEE |

b =

B AMEE 4 | | s emg L mehets | | mESCEHEALTS

TARR: MXBZREER, ASFMA, HT
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4. B AR5 EE
4.1 BAA : 2024/2025 SF 12 & 4 F)iH 20.61/22.74 1L
KAV 2 8] 2024/2025/2026 F 5= BF L JL N 168.33/188.23203.10 12T, R LIgK
3.45%/11.83%/7.90% ; 5= I )2 £ % A @ A 20.6122.74R464 1t T, PR b3 K
19.79%/10.34%/8.38% ., * 418K :
1) 7R FR:
Q:}%ﬁ%%’g":
HBHERE, ZEELETRETHIML, BAVRA LET L2 RIFEH A K
JE . SN BRH R B 38 K A9 AK B . ARIE Wind, 2024 5 7/80 F 45 & £ X % 10.37/9.89/10.60
7 &, Bl+11.52%/+1.26%/6.06%; L+, 7/8/0 A BN 4= 5 5 H 6.10/5.886.28 7 &, F
bt +5.36%/-4.73%/-5.32% ; 789 A i v 4= 5 A h 427401432 H &, Rk
+21.65%/+11.56%/+28.46%
B792019-2024 $ X £ LB AL A4E (T &) F802019-2024 # X £ {7 ko L A4E (&)
e 210 el 202 c—p— 221 2022 2023 2024 e 7010 el 202 g 2021 sl 20022 2023 emmge?(024
12 - 54
10 - 4
8 7 F |
3 4
° Y/
2 4
4 4
2 11
1A 2A 3A 4A s5A 6RA 7H 8H 9HA 10A 11R 12A 1A 2A 3A 4A s5A 6RA 7H 8H 9HA 10A 11R 12A
KM &R : Wind, HTI KA &R : Wind, HTI

tRAIKRAE, RAAH, FELRATAGAHILE KIS S AREIH Investor
Presentation M|, K &JLF ALK X E T HKRF 4%-6%00 /22 ME, KMNATEAT S
M RFE TRRFHKFNE:R, B E® X F 2 Rk KK 2 &N % B & 20
BHEERY, BoMELEEFRI KT,

B 81 JUHM M+ &R X £ T 3F R IJLFRHE 4%-6%493E %

Global Industrial Trucks market KION-
Long-term attractive market, stabilizing in 2024 after two years of normalization

Industrial Trucks Market

(in "000 units)"

——(as%r—"

B

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023  2024e 2025

S
A

g

FH R R JUBRIR, HTI

QA B, LEZEEAGHEA PR B LEGH L fohl iS04
RITE X FRBARES o BAVNA, B LFBEEFEMILAY, MRS FA,

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

B A« LXK R (603298) 40

Q#My ERT: XEEA T EABEFREKRGBTH I, & idR ke K&
FREZ S X EHEH @ AGY FHAMLE > BB A%, SATAELEETHAK R
R AR 85, B =Rk REE AR 2RI,

2) N EFA:

O %, RABIMLS: NIWMHREGTAL, L7 REE. HERRFKE,
HAL L " 8] B AR LI T Gy i, Wi FAR I XER F. ALK, AT
B &R, 2022-2023 FAHXUHFRT NS ITE, KAKEZHK, £ETHMK,
NE Rt ER B HNA E ROGLERE K, AT T8 H 8 TIHEKE P& R4,
B — TR LEIREE K NI BEE AT EXELE TR, TR ELE—F 0%
R LR, RAMEFA S LFARFERT, R, Lk a BH5 kiR,
A R EAE K, T B9k T e MR B AL N 88 S WA B AR S o KAV
11+, 2024-2026 “F, U FE RBEAFIk 452 I XN 165.89/185.79/200.66 LT, FigiR A
+3.50%/+12.00%/+8.00%; 5= I E 4] & 21.50%/21.00%/20.50% .

QHEA 5 KAV R EARIETA2, 2024-2026 SFIC N HLIE R A 0%0%0%, £
FI & H 20%/20%/20% o

* 14 2 8] 3k -7

I H 2021 2022 2023 2024E 2025E 2026E
BN (fe)

& A A 134.52 136.62 160.28 165.89 185.79 200.66
HAe Ak 5 10.38 7.51 2.44 2.44 2.44 2.44
A 144.90 144.12 162.72 168.33 188.23 203.10
BAIERKE (%)

A& R EA 19.54 1.56 17.32 3.50 12.00 8.00
H Al Ak % 422.92 -27.66 -67.47 0.00 0.00 0.00
K E 26.53 -0.53 12.90 3.45 11.83 7.90
HEEAFE (%)

XA BB 16.30 18.15 20.79 21.50 21.00 20.50
H Al Ak % 5.38 11.10 20.27 20.00 20.00 20.00
TS 15.51 17.78 20.78 21.48 20.99 20.49

TR SRR 8] 2021-2023 FSF4R, HTI

4.2 fE4h: SR WAEX 9] A 268-309 17T

F NG A B NN EFER, RMNEREEESH (XE), #EHRL (LE).
AT 8] . FT L 8] 2024 SF-F 3 PE 5184 10.64 4%, &A% T/ 38 2024 F 15 1% PE
f&18, BAR# 23.60 T/AL (4 2024 58] EPS 4 1.57 L), & F14 309 e, %
FMTF KT IRR S F PB A, 2 BB A9 & 3B MME, 2 8] 2024 4F PB 4 3.01 15 (2024
SN E) PB 178 45). A8, A . BN I 2023 F )3 F 4 A1E B b3 K E 4
A H 74.23%/40.89%/13.82%, ROE 7 #1# 23.09%/17.59%/18.26%; 2024Q1-Q3 V2 &4 F|
T B b3 K 5 AR 21.20%/11.63%/1.03%, ROE %14 17.16%/12.25%/13.13%, 5t itk
A ) 0k 43 K FoAe ROE 2.7, EN G ELE S,
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% 15 Tpbn 8] 454 (2024/12/13)

T A () A () AL EEFE (L) PE (4&) PB (4%)
2024 5 2025 2024 2025 2024 4 2025 F
ZHA N 18.3 163.00 14.56 16.90 11.19 9.65 1.78 1.57
E N A 19.32 49.77 4.94 5.65 10.08 8.81 1.65 1.46
3448 9.75 11.27 10.64 9.23 1.72 1.52
KA KR : Wind, HTI
iE: FTHENE) 2024, 2025 SF a4 AR A wind —BFAA .
% 16 T b 8] 2 F4 A R kg K £ R ROE
ERRAD PEyT R AR AR ROE
2021 % 2022 % 2023 % 2024Q1-Q3 2021 % 2022 2023 2024Q1-Q3
603298.SH X E R 8.42% 8.73% 74.23% 21.20% 17.27% 16.63% 23.09% 17.16%
600761.5H ZHA N -13.40% 42.62% 40.89% 11.63% 11.27% 14.37% 17.59% 12.25%
603611.SH i 7 R 23.85% 33.97% 13.82% 1.03% 15.27% 18.23% 18.26% 13.13%

FH &K : Wind, HTI

5. KI&4R7: AL BARMGRIE, STHMmEE

HAVNA, NAELRFUTEZ

R A ) kB ik A TN 4G I s 2 3) s 9h

B IR BANH ;N S AR X F A RB B AIAH; FE b A LA R
AL AR s DR BRI ATISEF BT, BIKRAE:

N A B E R

1) NI LHREBANFAMGRE: KM 3] 202420252026 F 52 37 LA
168.33/188.23/203.10 1¢ T, F] bt 3 K 3.45%/11.83%/7.90% ; 5% 3L V3 & % A id A
20.61/22.7424.64 17T, Bl 3E K 19.79%/10.34%/8.38% . 4= 3 ih B 32 #4370 B ™ & TR .
TR AREFHL, AFFENIRL LG AEAY, AEBETHEERN G, KM
s B B BORHE M H4E R R 1718,

% 17 2 B N3 3% T SR b AT

FE 2023 2024E 2025E 2026E
AN (L) 162.72 168.33 188.23 203.10
yoy 12.90% 3.45% 11.83% 7.90%
AR T IREAACN (L) 162.72 165.12 178.14 188.68
yoy 12.90% 1.48% 7.88% 5.92%
Kk TN (L) 162.72 161.12 169.05 177.38
yoy 12.90% -0.98% 4.92% 4.93%
am I LR ({2 T) 162.72 154.70 150.14 148.66
yoy 12.90% -4.92% -2.95% -0.98%

FH &R : Wind, HTI
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* 18 A B) Y3 A T 3 R T B R M AT
I B 2023 2024E 2025E 2026E
AR B4 A (fC) 17.20 20.61 22.74 24.64
yoy 74.23% 19.79% 10.34% 8.38%
D @AR T IR VA B4 A (L) 17.20 18.51 20.54 21.42
yoy 74.23% 7.61% 10.97% 4.28%
K@ik T AL E4 4108 (o) 17.20 17.41 18.13 18.69
yoy 74.23% 1.21% 4.10% 3.11%
3% T SLTRAR 3 £ % A1 (fe) 17.20 16.73 16.13 15.72
yoy 74.23% 2.77% -3.56% -2.54%

FH KB : Wind, HTI

2) NEEINTHBRIATM: ST A BRANNEEHRK AL —, SR
S| AR TORA], N 2R HA R, FT R AT RE KT K.

3) NEAFHBRBEEFRTARXAELRRTAM: NATHFi6. LERKGL L4 —
R AR T SO R LT AR IE, Jo B S BACER B AR T R, o8] 3 RO NAH A
e ETH .

FHETLRE:

D HELFABERAAM: XFEAEAREENLFREMXELES, R
FEAL R MG RAR R ELEL, BWon T LERNE K.

2) RAFAMBEARNE: WM, BHEARTH S, L2 ERZAN S
®rh, e RBHAMAE R AL R, FadSUE Ak AR 8] 89 LA = 42 A %R,

3) CREFHRE: ARTAMEFH aE AFEL > oo, B RIDREH R
K, FxEo eI E = AR KR,

4) T RFEFMB: wRITLAKSHTFERNAT L, ARETHERFLGE
AT AATRREZITEMBITNAETS, NN ABRBEKGTEFET
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W 43R & A AT

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 16272 16833 18823 20310
BRI S 1.31 1.57 1.74 1.88  FIARA 12890 13217 14873 16147
T 9.21 7.83 9.19 1061  EF1FE% 20.8% 21.5% 21.0% 20.5%
HRZENER 1.73 0.53 1.82 203 B LALE KA 64 66 74 80
LR R A 0.50 0.32 0.38 046 HLAHLFE% 0.4% 0.4% 0.4% 0.4%
MAEIEE (42) a3 A 596 606 668 711
P/E 13.83 11.55 10.47 9.66  FA®HE% 3.7% 3.6% 3.6% 3.5%
P/B 1.97 232 1.98 171 Fr%A 341 362 395 406
P/S 1.04 1.41 1.26 117 FEHFRE% 2.1% 2.2% 2.1% 2.0%
EV/EBITDA 10.05 7.55 6.30 528  EBIT 1728 2425 2668 2870
M8 F% 2.8% 1.8% 2.1% 25% MHHA -84 -30 -41 -65
BRI Baix (%) %% B %% -0.5% -0.2% -0.2% -0.3%
ERIES 20.8% 21.5% 21.0% 20.5%  FABAEHIA -11 -20 -19 -13
i FAPEES 10.6% 12.2% 12.1% 12.1%  #HHME 278 454 508 548
FRFKEFE 20.0% 20.1% 18.9% 17.7% & AH 2092 2454 2708 2935
KEERE 12.4% 13.4% 12.9% 12.4%  FAdIMKE 1 1 1 1
HAERE 14.8% 18.2% 17.4% 16.3%  F)IEE R 2093 2455 2709 2935
BAEK (%) EBITDA 2040 2783 3078 3333
ERIN PN B F 12.9% 3.4% 11.8% 7.9%  FrigAL 258 258 284 308
EBIT 3% Kk % 60.4% 40.3% 10.0% 7.6% A APIEHER 12.3% 10.5% 10.5% 10.5%
AV K E 74.2% 19.8% 10.3% 8.4% VHMAME 114 136 150 163
A2 R /) MR AT 2 & & 8 P A & % A1 1720 2061 2274 2464
=R E 33.4% 28.3% 26.5% 24.8%
RANE 1.95 2.39 2.67 2.96
#H A 1.28 1.65 1.90 218 RFEafhk (BFA) 2023 2024E 2025E 2026E
WA E 0.84 0.89 1.18 150 HHF4e 3775 3683 5201 6945
2B BRI R K 2 B AL 24 1631 2747 2749 2668
IR R 5 R H 33.29 46.32 52.03 4747 A% 2185 2182 2438 2637
B R REK 56.74 59.47 55.91 56.57 HCRHFT S 1186 1240 1354 1441
B AEE 1.27 1.15 1.14 1.08 AT A 8777 9852 11742 13690
R R EE 9.25 7.95 7.69 754  KIREARIEF 1982 2082 2182 2282

B % 3~ 1927 2309 2584 2803

EHEIAL 425 213 106 53

ik e 369 434 474 514
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 5117 5528 5885 6242
A5 1720 2061 2274 2464 FEEH 13894 15380 17627 19932
VA BE 114 136 150 163 faMMEHK 898 348 198 98
EI R 357 470 505 504 AT FAE BT AT IR 2554 2386 2685 2916
El 239 &1 -323 -501 -505 -550  FkkE 1 2 2 2
TERELEH -246 -1474 -41 82 HTHH AR 1058 1385 1508 1606
BEEHALER 1622 692 2383 2663  AEh Nt At 4511 4121 4393 4621
w7 573 -619 -644 693 Kk 0 0 0 0
A 95 -115 -115 -115 He kR 132 231 281 331
H A -17 442 503 543 dERH) AR AT 132 231 281 331
B EHALR -496 -292 -256 265  HfRE 4643 4352 4674 4952
HARER 79 -100 -100 S50 FHE A 936 1310 1310 1310
REARFE A 32 16 0 0 BEETENIIAHFE 8620 10261 12035 13900
H Ak -568 -397 -509 -605  UHMEAEE 631 767 918 1081
BLEHALRK -457 -481 -609 -655 R kAP AE RS AH 13894 15380 17627 19932
AEHRE 737 -92 1518 1743
Zix: (1) R EAAIRARGEEN IR 12 A 13 8; (2) AEERH AR AL
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

The company is a leading private forklift manufacturer in China with clear strategic planning and stable performance. It has been
in the forklift industry for over 70 years, ranking among the top two in domestic sales. In 2011, the company introduced Juxing
Holdings, forming a stable equity structure with private enterprise control, state-owned capital participation, and management
shareholding. Since its listing in 2016, the company has expanded internationally, focusing on electrification, intelligence, and
aftermarket, maintaining stable performance. In 2023/2024 Q1-3, the company achieved revenue of RMB 16.27/12.73 billion, up
12.90%/1.55% YoY, and net profit attributable to shareholders of RMB 1.72/1.57 billion, up 74.23%/21.20% YoY. Forklifts: Steady
growth with the global market expected to reach RMB 200 billion by 2027, offering structural opportunities through international
expansion and electrification, and new space in aftermarket and intelligence. 1) Growth: Forklifts have broad applications and
benefit from rapid domestic economic growth, logistics rise, exports, and automation trends. 2) Electrification: Electric forklifts,
especially lithium battery ones, have advantages in environmental protection, performance, and cost, with domestic industry
chain advantages enhancing competitiveness. 3) Market space: The global forklift market is expected to reach RMB 210.2 billion
by 2027, with the domestic market at RMB 52.5 billion and overseas at RMB 157.7 billion, making global expansion inevitable for
domestic brands. 4) Competitive landscape: Foreign manufacturers have a first-mover advantage, but domestic leaders are
capturing overseas markets with cost-effectiveness and delivery advantages. 5) Long-term growth: Compared to overseas leaders,
Chinese forklift companies mainly rely on new vehicle sales, with low aftermarket and intelligent logistics solutions, offering
significant growth potential as business models expand. Company: Accelerating international and electrification layout, with
aftermarket and intelligence expected to open new growth space. The company adheres to a “strong at both ends, refined in the
middle” development model, with supply chain and scale advantages. It proactively lays out the new energy industry chain,
establishing comprehensive leading advantages in performance, product range, supply chain, and brand effect through
self-research and industry collaboration, and accelerates overseas sales network expansion, enhancing cost-effectiveness and
delivery advantages, improving market share and profitability. The company actively develops forklift aftermarket and intelligence
business, entering the intelligent AGV sector first, forming a clear business structure in intelligent logistics, with rapid growth in
orders and revenue. It also improves leasing and parts sales, strengthening global competitiveness through subsidiaries.
Additionally, the company has some layout in high machine business, with certain development potential in the future. Profit
Forecast and Valuation: We expect the company to achieve revenue of RMB 16.83/18.82/20.31 billion in 2024/2025/2026, up
3.45%/11.83%/7.90% YoY, and net profit attributable to shareholders of RMB 2.06/2.27/2.46 billion, up 19.79%/10.34%/8.38%
YoY. We give a 15x PE valuation for 2024, with a target price of RMB 23.60 per share and a reasonable market capitalization of
RMB 30.9 billion, giving an “Outperform” rating. Compared to peer company PB valuation (1.78x), the company’s 2024 PB is 3.01Xx,
indicating reasonable valuation.

Risk Warning: Risks of the company not meeting profit forecasts; weaker than expected overseas market expansion; slower than
expected new energy product development; weaker than expected manufacturing recovery; raw material price fluctuations;
exchange rate fluctuations; intensified industry competition.

i Sl 3 B LG 945 B AR B e R 75



& APPENDIX

TREABE

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)# 2 A 5F L B AT A sk b A s oo i, B BRI AR B(HTISG) & A R 2 AR A8 Ak E B K AN FIEREH

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RRERF BN INTER N5 A KRS P38 B AR 8 BIE R, |, Yuewei Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred 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.

£, R, ARRKE () AFLREFOELAARBT AMNAKFL P RAGETRIAA BN X LT AL, FE (i) KGR P RAETEY EAFLRET £
R AREDAA L LERMERL, RRARRE PR AR MIER, &0 (BHEANNTE) ELTARBALAR4AE, &RANEE (KALEELNN) HALELH
RHRARA B 3ATAE R MR 5 AR LARE A8 B AR 8 WIE £, 1, lingbo Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred 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.

A, B, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KOREMTRAETH2 EAFLRET X
RO ERENSALARAMBRK; RARRE VI BRI IER, &0 (RBEANNTE) ALTATRALAMSA L, APEANTE (RLEEpRIN) RALERHR
RIRAE R B 3ATAE R R 5ot AR P8 B4R 8 W34, |, Kunyang Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & % BHE Conflict of Interest Disclosures

BRERALELREA G TRERTRIT LA/ AR LT OB R R AN ARTUTABEA AT RT, AAFLRERT, ATRAXGFAZONEEA UTHERRR
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

No Disclosure

#ER X (K202 7 f 18 F4547) ¢ #44 Rating Distribution
HAET (ATHAHT) AR FREARARTAREANE LG
A RFAT, PHABTRT, 854 L% HT AR Lo HFAHTI
AR ENZEG L, XA LFmEELLRERAFR, AETH
WTF, PHMGREAFRAREEALTEN. BEANELREOREL
AFLAHN (MR TAHAARE) UALREE.

PR F A

RFKF, Ak 1218 M ATAAT ERBICKIRE 0% L, KEE U
’F

T, Ak 018 MARARTARERTAAK, ARELUT, E
FINRA/NYSE 89382 B AR, KM2H P HIFRIABF L~ £
BTXW, £k 1218 M ARSAT EERIGKRE 10%0 L, £%% Lo
’F

BWMZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, 77 & - Nifty100, %
B - SP500; A A ¥ B B4 I - MSCI China

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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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 Most Recent Full Quarter brior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 0.4% g Ne
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 BREEE =
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%

$E 202 %97 30 AEERFREFLREDH

KFXF L3 BTAT

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

EAENPREHERTRITE PS8 B2,

TEPREHEN, PUHPEEPHNGEANG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 A 0 AN, SMA g ABEA R~ 45, #HEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR RARIBE 10%0h L, ARZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, K MaF P HIRAARTZ -4,
2, AR -8 ATBA A EREKRE 1090 L, KEZLWT

SR ZHoRAA: 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 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.
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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.

HBEAR A REE: BARRTRALPBARRAANTE A REFE LR, HBiEA (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, ERRAREREETEARRNIRL AL, FAELERSETIEAGTE ARERTRA 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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, SEEREE QL0 HHANMEL L%,

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.

BiUA] (FINESG) KB BAFAMEK: ERALIA (INESG) LA, HHLFmAEASRAREREN:

—% XA (FIN-ESG) B2 ARTHEKFARAMRIFEN S (ATHARN ") ATAEREHATELFERR, ANHELORAYRTERTELTRIE 13
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAANABE, HEARA XL RWORAE, KN T ETMAIMA R T4 B 1R K48 £
R EERERGETARANRRE AT
Fog BRI RRACGILR SR RREARAL P, AR AR BRE 8 3 FREMEL 8 AR, RRBAANZARNRDRERMAS KD HS B HH)
¢ BRARATA BB RH LT EH, BT 5 A b L b KA AN ER— A A R ABA B, BERFLE, AL (bHALSAEE) RKALEEL, TEHY
KEARMA B ERRAHN,

P25 KHBRAB AN, ANARERGEARA, ABRNIEADBHTHRN, EAMEAHREE RREPOIEERATHEAZALAY, REHRARELTH
K. L8 miE Lh BABRE, K%, BA, %5, T, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANREZTE
ARKH, BRPRRRENBETE, BRAKETE,

FOk ALK ARAAR, RLRREFEENNARBAAL o (RRASAPZRABR) (LRARFRE (BkE) HiX) (RRRBAKR) $) A%, Witk
BRMARRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR 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
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

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

TLAFEN:

FHRIERNRRRE: AREEARREARAA RN ("HTISGL") M4 TMAN I EARRFLARA (HTRL) A7, A ARBERBERRAT AN (F571%) #
AEAEZNEED GUEAREEL) HHRER, B4 TIREE HTISGL ﬁ‘Ji 5 T &/ ) Haitong International (Japan) K.K. (“HTIKK") #1980 T £47, HTUKK R B A A4 A%
EARTAIA,

PREAOTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, &% R KA A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE") L8] (4AkA [ 6 R 5HHT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4lcH
FRABBEREREDARAZ (HTISC") H—3%.
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ERR DA F 201 AN Z 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. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

P RAREE
RETLHAAR, BNETH LI RREREHLRAA TP HRWEMEARTETL GORSANERZ LR RRREHEABTRHEAR .
FRRRANBEFA: HABRERRAA A S (HTISCL) AT KA LML, HTISCL REABARERSA 1 RXAFED WFEARD) BT, BHLREHFRHR
«ﬁ%ﬁﬁﬁém»(é%%M%91ﬁ)(MT%%@W)%%?%%%%%,&#%%% KEAH, RFRRERRES SFO AR S LBTE", AFLREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E EMBRTRE, AFLREWRAARFRRED LA HLMROETETHRE HISCLAEAR,
%@&ﬁ%%m#$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BARTERXTALRERH A
ROMARBZRAZ HAR, KFRRERBARE 1934 FE2EIEAL ) &S 1506 FAR OB LM [ £B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F# 1 ("US. Institutional Investors”) » £1#1% BAU &L A2 X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstR&EHME A7, HITKIARRREHER
BE, FERBAFLRERBWOEARTETERAIMRERIAERNT S, REET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% &7, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R il %% 5
ARTRE, CRATEY OGN AEARRT, REAKLRENETEBRTE, TRAESMNFEBERE, LRFEL HSIPL, HTIRL & HTUKK A##HFEEIERRM
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REBIENT ). AFRARETE I HSIPL, HTIRL & HTUKK M7 R A M R L4 FINRA 693 R AR 48, BT AL FINRA % 2241 AA W HBRANNRR, A ES
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFNET 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is 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

PRAREPBAOELFR: APEARLAE (TAPE", AARLANRE, TOEFBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHRGMA, FEREAREERA, AT HELARUR ETERFLE, 285D AXHETEATMAMKERN N ELE NG, LibAREREAR AL
MRE, EREEELFAAOREIFTIA, ETEARARANTRAERNERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
WEXBEENTLFR: AETERTASHAHRERBENEET e KRG A EEEE NS EEAN LY RAMIEAN LA F, AMHP AR ILAERE KOETEARE
B AHREAEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4h, %A 3 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, FREERBRLE. EER, GEHREETERTHTERBEAEMIEANBRAN D, RFEER, [ ERAFRT. wERNEMIAZR LK
N EENMHAFTERMET T AREZEMA, BPHENG LR ERGRA, BTSRBRNE N BiE L, BRI ZEHAN, FAMEROREANKRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELEA: AHF TR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A 54 (M4 B &) 2001 (“FAA") %X WB2M 5
BF, T (a) REFTIER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFH IR, R ERA DA IMTE RS ANF L) RHF LR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEFE, KAARREGRAALTLINATELS
HTISSPL 5% 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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%351 (65) 6713 0473

BARRANTRFA: ARXREGBARRERAARANANAA, GEPABAERTFENLRMAREDIEME RN (RBDALBIARTHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXTISARE

RAGEF ARG REAELEP . RARTLRAMELTLRNE P LRRA AR A, Haitong International Securities Company Limited 837 £ AL % K A A B A T 4

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASICY) N8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHRE 2001 5 (A 3%) EAXATARKEP

REABRAHATRRERARKALLBRSHTHER, ASIC WATAATERTRABRER: wwwlegislation.gov.au, #8BREEYLBRETIBEELAALHEH, #

SREERRKADHERNDERELER,

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

KA, BIERMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (44RA [ H AR S5 | ) #Fidis.

H 7 bt % 4F: Haitong Securities India Private Limited

SEBI 4 772 #7 /i # : INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4L 0 MAn NISM #99NIE 3 RIRIE© A A ALK A K £ REETRIRBFIE

KRR TR BEARER, A2EERFOPARERF T AL RELY K.
WA &R EREAE R A RN E) 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
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.
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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 reportis 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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Mar-2022  Jul-2022  Dec2022  Apr-2023  Sep-2023  Jan-2024  Jun-2024  Oce-2024

1. 6 5ep 2024 OUTPERFORM at 17.31 target 22.01.
2. 19 Sep 2024 OUTPERFORM at 18.55 target 22.01.
3. 25 Oct 2024 OUTPERFORM at 17.62 target 23.18.
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