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NER. NEFRTHENAREEMETME. AFE. BEFTL, HFk
N B BARZ S LGB iR 3 K, 2016-2023 SFANE) LB LIKNE A KE
18.58%, VaFE-4A)iE E A3 K FE 38.21%. 2024H1, A& F BRI 16.79
1274, V3 shou £ A)iH 294 120, MR TR BARABTRA, £
Al EAF AR A 2019 FEFS L, 2024H1 N F AR/ FF R 5 A
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RMIE RS S, FIF LS, BAKFRARRS, RIEERERDY
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FHR LT N 5] 2017-2022 F2 8l iE S EALE 032 1L B E 337 1L,
FA b bd 2.54%3 4 £ 10.80%; HshLHEAELAT AL, AHSSTE
Nk H A KF. KAVIAH, BAERKRASHINRER BHE—F T E, &I
Y E5HRHE—F a0\ aHK,

BAFM : KAZIRE AT HHIEIRF LR, BREFH. anids
MRN8, FTELN ) 2024 SF-F34 PE #&{A K 23.15 4%, &KMFEN L
BAER Fe ML S T EEIE B EAMERY, 23 F545 2P FEH S,
2ESTTHASG., RINANSAF R KRFRIEN, AR FERELE, £
B =R A g 7 @G K 5%, 4T/ 8] 2024 5 25 42 PE /514, B
AR 28.24 /PR (3t 2024 S50 3) EPS A 1.13 L), AL 14711, A
REBEEZ, BTN TFRKF R,

RIeRT: NAESE P BRIBZIAH THEREHRE, 47k 3EFmE]

AT RE AR E R4, AR
B 72 oy 4% [F FRAF S A PR3]
MBI A P AN PR E) il
B PRk X Ak Ao i il [ PR A4 )
H AR R AL 69 E AT T H AT
ARG, A EFREA R
B &R 2R LT &) ik B 4%
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A AT IRIER, ERIWE S AR
A, HAMKE. (Please see
appendix for English translation of
the disclaimer)

ERX Jig - & Y& Pl

2022 2023 2024E 2025E 2026E
BN (BT 3177 3323 3425 3944 4556
(+/-)YoY(%) 16.4% 4.6% 3.0% 15.2% 15.5%
#AE (A7) 521 609 590 664 802
(+/-)YoY(%) 40.3% 17.1% -3.3% 12.6% 20.8%
A\ H i EPS(7T) 1.00 1.17 1.13 1.27 1.54
A F(%) 27.3% 29.9% 28.2% 28.4% 29.4%
H R0 (%) 26.2% 26.4% 22.0% 21.5% 22.4%
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1. HFREMNRAF DL, AR RS
11 EHEERRSTRE, BEFEHES. HTH

NERBEATF BRIEMFDE, Rz 20 $F5REET T HBBERGHF K
A felE, NAZEERAKBAMRIPS, BFABETHELRFEARET,
AELHk 6 KAF, 200 SAN%A, JTEZEATAE, MEMR, BEHE, THEIMR
FAHR. I, NALFRS HE, BRABRFBAIKFE B RERI. RENEE M,
BRLH A, 2 889 KR ST VA3 i 7y AT B

1) BRERERE: NAFETEERER, mLT 2002 F, a4 stis XE R T4
HRERGEENT AT ERANE, BRALITNI, EMeohHegE— > mdH, £
BITARSIRIF RAE, F 2004 SF3RIFHITHE B %4k, 2007 50 8) E A IZHUR L5
A Z, B RASFHEL, REHREANEBHRNEE, I, 28T 2011 Fla KiE
B, KEMHTL 100%0E 5 & K BAR 0%, ¥ K EEEITEANNEFRILBREGE
P F H e, 2013 5, A SAURAERANEG KT B AT+

2) 5B %: 2016 FA AL EMR LT, RBIGE S HREEEITH,
2022 FN G REHBRAEHFRIE, AZTHASRE T4, MAEKEBR ORI 4,
Sk, 88 2013 FARBRMA HEE, EARERTRZPEASL, Bd. PE. 25T,
THEL LxBE, ZE., #Hk, FEARBLFH NG, $HFE N TR
5 B AKFRMa4RF, 2016-2023 S5 8] B LN H 438 K & 18.58%.
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NIARKBAENRIPESEE, BEFETNRARBE. DIWMA KBHI, EL
WL, KEBRIZRAEXAW, WEAASFTREEZLTRIFS, BFX I PO, Kz
EhPo, ZXARIPS, FHIEABERESR, HIEZESRTRET]. BOEIM
FE, NABRBEABRCSEIRBAZTIE, AZARTHNAE. HNIECHIEN S,
AEARARR T e, AARIAESE K F P SR S B, ARMEMA . R RILEA
RS AR AN PO
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ik RE 5 A s
CFV. CFVLUTE £ 7] & XL .8 JMRER, KATAL, TR IEN, TeSZE kI, 2 ITmT
, - BRERABRE 5, S48 50, B 2] b il e T A A 4B A
AFHE L HPCILA 7IE A b ARk R S R
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G TR S . . 18 AR S AU
I ohds % i B T . KR AIVE R BARAS 5 XM, 413 L, G2 F T LR R EH4a9s T,
KMUF/KMUE £ 715 42 538 2110 L o5 B R AR F . BT B A A
T Tk BF/DF/GFU/GTI % 3 Zidh & s bl b o J R AT RATRAAL L @A T, RAE AT B s o e R e T
: o . ERTHATERLEMGE oL, A TS KAHPARBR P&, oF
HF 2 2| BB X e T o b BB EE BT
G = KRR 'g‘—l%} ‘:‘ u‘ 2 2 3 **—“.;‘_‘-b 3 o) >
MOUS/MOUP % & £ 7| & i £.1 74 L% & aﬁmﬁ“ﬁi‘”w‘ﬁﬁ,kﬂigﬁaf?%%“%&$’ﬁmf
e ﬁm&&%ﬁﬂﬁ—%ixifﬁﬁha%]éiﬂ%ﬁ#%kiﬁ@-
o 2 T o K EANEF B =4 + ;i , LM K AEAE Y £
GRUILE/GNUE % £ & 5| A1/ T S, AT R B
A 2 Koo T i . - o ae s s A
LT 2B Lo Bl e Teop o LA R AR ZE R M 5%, ST AR, AR HIREFMH S, NE] &~

5 i ) i b

TAZHARAT Ak

R AN E @ e Tps
LT ARER L R I

VMCII % 3] 52 X hw T4 o3

H & 7| EF X An T o5

SHAEAL T A AR A, AR EAURIME R 5%, B AR, BERHE, WA
M ER, R TEMAAR, BT TG LS.

RRAAFHEAR R, TGS, LaptaRE, Stz
B, REAE—RFERT RABA, R, BBAl. KLFTH, ERTEA
Mtk AE . GEMIRFAT L b D AEAART A R4 F e T,

R AR ST 5 LEM), VAT F R0 T8 B i AR b A & R HEAE T 330
Er X T SER FAE, B, HE, BRI TAAIRT AR

FHFRR: NEER, HTI

1.2

FabLLERSHEN, FEEXRLAVRAXE AR

NEREERXRER, BBREMEF. GRAH I HEHERENR, h—HTHAKFE.
KAE | IRER ., BRI B W AGEITE R A s o A 4R dn R, R E 2024 F 10 A
11 B, SREHALITHA NI 7035%, EFPITEREZT TR AHRP T

Fo b, REBZ FHKRKT 2018 FRAFTFLALNNER, BREMATE, BRLE
M, AT 8] KA SR AT it
B2 NERREMAE (#ak 2024 510 A 11 H)
| r———
| EEEA | FERAEHA
""" 40% mmmm e oo
| rosxessmrmaal fans]  [ans] [aex] | zoe]
e o S ——__ — pp——
I 28.93% 12.00% 3.60% 4.48% T 10.27%
zezn e gmnal |raszmermaal [resxzsmesmaa|  [rews]
I 34.12% 38.69% I 3.88% 21.59%
| s rmrmanmna |
¥ 100%

l | | ] ] | | |
HREE M gt || vasxe || #xHzn HERIT EAT AT HERML EES RN | 3 R
N ERIRLY | BT HhIAZHA WU R (&#) # i) A CFPR) A (2HF) (£F ) ki) AR

A TR 3] N 8) AR 8) AR 8) T 4] ML 3] R 3] A7 IR 3] A7 R 3] /) &)

FHRR: Wind, &

&, HTI
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1.3 BRARAE T K, FERFHERIS

2023 N RAEBARFETIMA T IR, BAR AR, £F Wind KB, A8
2016-2023 FF3:

1) AN 2016-2023 505 Bk ld N B A3 K £ 18.58%, 2024Q1-Q3 /N &) F
WAL AN H 249312, BT HE 0.57%.

2) VFAEANE: 2016-2023 F 8] 12 A4 ATE £ 438 K E 38.21%. 2024Q1-Q3 /4 F)
EI)A A A)E 4.04 1T, BT R 12.89%, 2023 F, 8] i@ T 48 R34 8, AR
7T SR A, BIRRAL T R AGH ., iR F A EEEE, SRS
BROGHE TR, RETEETXERHAE,

B3 A8 E LKA

B 4 28] J3 53 F)iE

35.0 -
30.0 A
25.0 1
20.0 1
15.0 1
10.0 4

5.0 A

0.0 A

VN (12, )

2017 2018 2019

— Al YOy (%, ) W )2 H A (L, Adh)  emm—a% A iEy0y (%, Z450)
- 80% 7.0 1 r 200%
- 0, [
0% 6.0 1 :
L 60% E 150%
L 50% 5.0 A F
- 40% 40 | E 100%
L 30% :
L 20% 3.0 1 L 50%
F 10% 20 A [
- 0% E 0%
L -10% 101 :
F -20% 0.0 4 F -50%
2021 2022 20232024Q1-Q3 2016 2017 2018 2019 2020 2021 2022 2022024Q1-Q3

FH&R: Wind, HTI

FH & K: Wind, HTI

2019 SF ARG BRI MR AR Z AT HAY, FlHEES EAEYE, £IE wind
FKIE. N5 2016-2023 F I :

1) NEEA R S A RAE 2019 F 584 A, T 2RRANHZHREE KD R
O, BNIAEY KGN S 4 . F 35 R R4k, 2024Q1-Q3 /» 8] 24 /4 F) F 5 5]
A 28.03%/16.20%, [ tb-1.53pct/-2.29pct.

2) N E) % A EEE R, 2019 45 2023 FAE R R E G KIN, 2019 F 5
2023 NEAHMEHR AR, THEHSFAERAUSTAEHABTR, ANEAEEFRA,
2024Q1-Q3 /8] 9% A &4 10.81%, 2024Q1-Q3 3 #F K 3% A& F 25 AR F0 59 A
FHH T LA, HEFRAEAT A,

B 5 5k 8 BAGE S HERI Be sk MEEGRIF
40% 1 — Y AE B (V) emm— 10 (O
35% - — L] (%) e 1 1) (%) HERRE (% ERHEME (%)
— T E (%) M E R E (%)
30% -
25% A \/\ 10.00%
2006 | 8.00%
150 | 6.00%
10% 4 4.00%
o0 2.00%
o
oo 0.00%
0 T T T T
a ® 9 S o -2.00%
USRS S ¥ o
oSF

FHRIR: Wind , HTI

FHRKZ: Wind , HTI
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FE2LEER: BT, e, EMeRAIRATZEZRER, £, EMedAREG,
ARIE N B) 2023 FHF I

1) JaNLH): 2023 FHEAENMRIFOL LT 51%; X T PO AEHEG
THETKEIRAITE, Bl b AR 2018 509 13.21% 43— H £ 2023 569 24.26%; EM X
Fe gl g b N AR T 14%, RAEF.

2) Al HEfR: ZEA TIPS, HBE XTI P SLHAERSG, 2023 5F,
BN &L F ag B, B 1A 2 XKEAE 9 AR 36.34%. 31.21%. 22.48%. L5k, &
Mo AR KGR E, HhNE) BAREAFER LR,

B7 A1, i, BMeR#KE204N B 8 £, BMmfEEFLA, TmEMERFRA
WAL T e T () RN A T () e— 4 A, 1T 0 T 3 (%6) em— 5 B X 0 T 3 (%)
B A 5 K opo T (%) o34 (%) e J 42 5. K 0 T 5 (%) H4(%)
100% - 40% -
9 = v
5% 80% 1 V -
80% 25% 4
20% 4
4001'(0 - 15% -
20% | 10% 9 7~
5% A
0% - 0% : ; . . . . .
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
FHRR: Wind, HTI FHRIR: Wind, HTI

BERRALHRN: NBEEHFAWILAR 2023 FRALEFAE, 4R 2021
AR I T %, 2023 F N8 ERNZ2ETEFHNNALA 569 107T; 2024Q1-Q3 8] LNLE T
FHNIAIR 2.36 17T,

REACTR R B 3 R 8. 8] ATk 3 B # R A 2021 FAk#% E4F, 2023 503
LT B # X % 34.33 X, 2024Q1-Q3 /A 3] BAK K3 B # K #4033 K.

B9 Z2EMENLARNLIEXE B 10 Ak AR H A

Y 2 2] X 7
_éé’g"t‘ifﬂ/i\/ﬂ (Eﬁfb, /_"—Lﬁb) _ﬂ‘{imf\—fl\}ﬂégk—ﬂi (f\, /’é@)

YOY(%, #4h)

- e— TR R SR (%, A 4H) -
600 c 200 45 RIS (% 18
40 - L 16
500 - E 150 35 | L 14
400 - E 100 30 - L 12
300 E 50 25 1 10
20 A L 8
200 E 0 15 | L 6
100 - E 50 10 -4
0 - E 100 57 r2
SN SR O S L N < 0 5 w6 ® W O A 2 D D "
P P P v v v P b‘d\ ,-LQ'\ ,-LQ'\ ,-LQ'\ ,-LQ'\ ,-LQ'\ ,LQ'L ,LQ'L ,LQQ« ,LQQ« D(O\,O
v ,LQ'L
FARIR: Wind, HTI FARR: Wind, HTI
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2. f7d: MEAFTHEEK, HHRXEEZHBRNTT H
2.1 TEREARMWARKZH4EH, ZLEFERLZRFA
PEHALRMWERKXAHEH. RIEEZBIEFEFT S (VDW) #IE, 2023 F4
BRI A A HAUR F 2R B K 10%, 2| 886 LB T, H ¥, 2023 5% EAUKK
Tk 237 LR T, BT H 8.9%, & 3KHAE LA 29%; MUK ~4EiA 253.31 /LB T,
BlIL T if 1.56%, & 3RMAL &L 29%, RARMEARKZHE (£ 042),
F 11 2002-2023 2 ALK & 1E R B LL3E R L
1000 ¢ } o 1 40%
. (LR, A% yoy (%, %) 1 30%
800 | 1 200
600 r 1 10%
1 0%
400 { -10%
200 | 1 20%
{ -30%
0 -40%
1998 2001 2004 2007 2010 2013 2016 2019 2022
TR R: BEIEFEFHA (VDW), HTI
A 12 2017-2023 5 F BALRH % A% H 13 2017-2023 5 F EHLR ~ AR %
ap b TERANRE (AR, Ak) voy (% A8 20 — AU (B, ) yoy (%, #4)
250 b 1 20% 300 4 - 35%
- 30%
200 | { 10% 250 1 - 25%
200 - [ 20%
150 F 1 0% - 15%
150 A - 10%
100 | 1 -10% - 5%
100 - 0%
50 | 1 -20% 50 - L 5%
- -10%
0 -30% 0 L -15%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
TR ZEIRFEFHS (VDW), HTI KHRR . BEIEHETIHES (VDW), HTI

T EAKE LTSRS SR, TREFERERI. 555 E Kbk, KB
JE A AR AN 2023 S A k3R 10 R kg NSt A 257.47 /27T, 3 MIR #3E 27,
2021 4 Q1 #LA&E 479k CR10 1&T 30%, 2| 2023 R4 Z 43.4%, A BAiTLEF LR SR
. A, BEMWER A R T, BN b TS BT H R Ao
HRFE, RARATH ERHE, T LEF ERI SM TR THHRAGTEAR
SRRETHERTR, PENETLEmEGRSSLES, AT LKRPEERERE
F A RIE T Kk,
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B 14 BLERATLE P EFR

2023

T 2021Q1

LR
m L BLA, W
[- P [ = P
o &AL B4 AL
oingi s o FAL A
(=Bl oiEAH T
Q4 TALE OiE 5% S
mi Ol LA

- ®HERHL
miE D& A mE LA
y i

- it}

KA EBE: MR Z Tk, HTI

A 152023 9 B L ZHARN S B LA (L)

B 16 FPEHENETLESRES

70 |
60 -
50 -
40 1
30 1
20 A
10 A
O.

2321 5983

5

¥
N
5 %

£
% N

ki

W2023F kN (f2)

@
&

$
. xR
S A

ZROR)

chiron Cenme

F—M R
(12%)

!

61.84

IViazak Lokuma
=1 DOOSAN
"win R

FIib vESH Yol o) eRawwmE
solmen )/ e 8
W TAKUMI CHEVALIER. Hartford

Foatz: mmwﬁt HISI®N MW neway Taikan 0
e RIFA ML 2

Sna s

KRB Wind, HTI

FHERR: MR FIL, HTI

2.2 MERAT LB IR EA, THE KRR LB AR BRI FR LT

231 MABRF ETRAMARER, THERXZTAAZYE

At EZ+4F, PEANMARTABRAA 105, 58088 RE, B
H—RW AN E—%E G, AR, AENH—RNKRRT BB AHHY,
KA 1989 F 5] 2021 5569 Z B H A, TAE B =+ RF RS EMBIAE B2 ML=
NZEG L, WREE KL H 9-11 F, FEt, X=4d, S0y 3% E b
—#EE G, b, 2001 FEERARA %L, H 860076, BikkAE, ihE
Z0 B BT ARIS, PURRT RIS k4B (8-10 F) BAhHi. &KMEAF,
ABEHUR B R KA E T 29K 2020 SFFF 5, HABJRH 5 %00 B & W B3 AUR AT A AT
F Lo RAVKA, AT KL, WEBIRP R (X Tl L KABEE 2408 % 5o A
B A0 5 FHHE) ik, TRADET X EMILEZHBEMAT, PRFTLER
HEWAZ SR L, ARERIT—HGILE TR,
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B 17 METLEERR: 2L 10 583 (REEWEIHUE R 5])
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<+— 9#— —}'47 11# 4’& 10# ﬂ 70%
I I 60%
50%
40%
30%
20%
10%
0%
-10%
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2004
2005 EE———

2006

1989 m——m
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1992 m—
1993 m——
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1995 mmm—m
1996 m—
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FH&R: Wind, HTI
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AERMWATHRROITLZ —, HRBAELAEMBOIEIZIEKIE, BIREF,
AERAEHERBRKR, BRINEHS EABE, AFRHFRRBRAELAREHSREK
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FH KR : Wind, HTI

TAENM: BEHA BT R T DA, 2023 FHEEAA B TR 3 A FF4645
%ﬁﬁﬁ%,mm#&lﬂ%%llﬁﬁﬁI%A ‘Bt FlERIE K 4.4 B EIEALA B
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FHRF: Wind, HTI

FHRIR: Wind, HTI
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PR B A RN R G RA T, RBEEIRBZEFHS (VDW) #E, 2022 5F
B AR H B h 260 1L T, # o MAER 62.56 LB T, #t ORI AN 24.05%, EHFL
%75 75.95%, XTHEHKF; B2AEZRELEHLE, Fasabuk B ZLENA RS
BA N, ARIRHUR AP, ARIEAHER AT BT P I 5 ATIEAF 20 [2 3B, 2018 £
B/ /@A AR B Z RS AR 82%/65%/6%, 4T EiT4e4, Ak 2014 F4 %)
R ST 17pct20pctfbpct, TAF 2|, KB F ZamBIEIR B =B B KGR = 1],

| 27 2017-2022 % % B ALK B = L& A 28 2014-2018 F ¥ E HEAURK/ T /3 B = £
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IAMEKR—ANE RN RG; ARERZAARRAGBR O AGE 0 HE, BXRER
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HRBEMEZ2FFZATTERTRLE, WASA BRI 2EMOIEEMME, B8 R4%. 1%
HE G IR B G T e, NI R AR, A B H A 35%. 22%. 20%.
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B3 % 4%
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A

THRR: AMELFFEATHTEERS, HT

UEEZAAB), T AEBEIE2THLR. REXKANARE A SMAE K, &
BHFHARKERIIBHIZRE, PHEHEIREA T ARHIEZLBMOIED KR
A, 2E®ITF. BAZES, 2022 5 HsSSEH £ 67%, B FR ) H, L5
k), BAHIERADHFHS LT, 2023 FRAERERAHERA 12401 12, RRT
& %5 15%, 2026 SF 73t 4 116.94 1.
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3. a8l MBI LM, XAREHELSFITFRKSE
IA]
3.1 RIVF & RAETIE, EHBTFRKEZRY K
N AR I P ORE, THEEHAEAT) Ao LTI F ORI RTF K
ez —, AN EHF S 2003 48] F A AT e T S AURBAT R Ak, K H
B H—6 Ve TP oHF@EiE. 4B MIR £3&, 2023 5 F HE MR EIKT
B 513 1L, HERBFIT ERK 6.4%, EHA BPHLE 1.
ANE IR EES TR, RO ERAR., IR ST SR, AN A
[The T i & GLUe18x30 A 7| A5, N =% Bal KR AR EHRE. HEATE
REE TR EMELEIIT BEDEHRT LM DMU270P = %H — R £56, 124 T4
HIE, TR MEEITHOCHEL S REL. ARMLTE, AFERAIAT. B
A TP A E MR 20-24 T £ /G, TAKT 0 £ 11w I .8 40-50 7 £ TA=EF
KA L9 30-40 77 £ L0 & 344,
B 31 2 8) £ 14 T4 4K E £ 424K T3t 2 344 B 32 A8 Xw T4 R mAKT it o9
— 1 e T ST (T EA)E) — ] K o TP TG (FELE)
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2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
FH KR : WIND, 23] 2018 4-2023 574k, B K%t A, HTI FH &R : WIND, 23] 2018 F-2023 F5F4k, B RK%4it A, HTI
FEE- O DA RN Y 3D
b L N53 HEREL El R & o B A AL
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ARB S FHHERTER, FLEANRBENIREAANEZLEY . NARBELAL
WH LNV TF SHREH S5, BRETFEWALETZERPRANIZHR, An ki
AT HF AR REZ T BEIE LT RMELRE, BIENSNZL, 2019 £ E 2024
FoEE, NIGEAEAFEI 213%F 53K £ 28.36%, MR T AIHEAES.
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FHRIBR: Wind, HTI
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BEAKZ BTN 2 ANARGE: (1) T3
MAz 8, MBETF 2022 %9 AFL,

RANEIRT B 50 4

# 11 7 18 BN E
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R I 1900 A, IA TR KHE., THEEL, THIEHK
NERIRET AL, FEAMY AR, HFRTT
S IBEIURF AL A A ARIE 2022
—HEBF 101, ERE
(2) HREHLE: RIE 2022 F 11 A

14 BNEERBAZARETAZE, 2022 F 11 A, HBEH IV (JF) BEd XL d
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#E, FEEIEE R
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i/ S 8% HAEER, AR PO, HAEHSHORAS, R EFHES, WA 15
KA LITFMS F &, 5 FENX FMS E M %K.
LB A RATBA, BERAF S EF . REL LS, FRABREN L SRS
;t/ w5 ysn 1075 AAHMIPR, HEZXEFRF, REANALEREREF AR, T8, X
REIZ XGRS o
K i R T 61 (—im) 112 5 &Wﬁ*ﬁx’%if? MEBBFEE BRRSTATEFEH, WA XELTEG I P
L%i@ ’ ’ HE R FHIE, Fxbrsh, W FEMe, Ri2Z EF KRG,
B A AT i o b o 5 g s B T3 e e HB , .
ﬁ%fhiﬂ% 101z (—#) @A 27 20%2 9 H T, #AUERTHRRAELS I TREGMNEL, FHAF
% AL =
FN S ERAE IAAR (T FR) AR SMRIEHE R Ed K, 2 THLTIREL LI
. RELERK, ?‘i’*m/}\vmcﬂ%%%zozzf%nﬂiii‘wi NE AR E R4
R A A
AVMCIO A%, 24476, FR¥EABS0E6/A, £FERARE T X mI bSO,
AR FE R *&»ﬁ#}t%@
TR IR TR, NEEHTWMAENRT, HTI

3.2 AR ZAEES, KT8 FBY ) &R B RAK

HHEXERM4OH, ARNCIHOBALNE R, N6~ 00 L R2RIHQIELEH
M. ERAG. ARG, BAHRG, DR, NHEBEAM, AMRF, A PHI=RLR
W B IR Fo e S i KARAE, BT 5. o8] &4 éﬁﬁ#fufoﬁﬁéﬁﬁ B AT 8] B 241 K
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o
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B34 NS AEFRHSHHRALIMOEATFHILNWIP S~ S

P
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i z TIRENEFRYE (%M )
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MOUS Il - MOUP e +runnsanasassannss
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——— o DIEFR AL RRE RS

B 5 R

THRR: A S]E R, HTI

EHAFRS, NAFEMRFRBANA K. A EAHRRCH, FRABANLF K
¥ 43K, 2018-2023 F4F X % Fl CAGR 4 19.61%, 2023 F4F & 3% M ik 1.37 /2T, 2024H1
R B FiA 0.84 LT, HFRFLBAG TR B Lok, #Hak 2023 F&, 824
HHFEANR 460 A, HEAZK 20.9%; #E 2024H1, BAFEH] 227 Fo /A 818 R3R3E
HHAFS, FTEHEINZDFRI, HALT, LB, KE, FHERIFRY>T O, A
3 Bl Bt AR TR B K5 RAMH EAZ G B R OAE, B P AIZ T RMAT. iz RFHHL
HSERE, RERRCER T AT IFSEF* 5,
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-
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FH &R Wind, HTI
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TA, st AAVRLAR R B, A R TR RIAE T 69— KRIMM 77 £
gk, 2023 FN3) KA T BFH2030D I At SR B H| P S ) —IRLEBAE, AR
B FHRAERMIA., BHMK, B EAES —KXEHEESUE~ T,

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



3 568 B R
HAITONG

N o B RM L (601882) 19
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Ef X Aw T UG & £ 4
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B A e W R A
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N

W, e
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P R
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BC #h: HhFKF)

XYZ % beA53% & : 60/40/36 M/min
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%, % %h: BT40-12000rpm
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7R E: 1G
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4 0-6000 /& 1% H: 0.2s
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BREGEARE G, RALT FREEH, BERERK
FiR W £, AR R AT F R, B AR Z i H
e Lo ik it A 6443 IR 4h Ao b ik 7% 4569 APCo

H a2 R, EFhA R E, R TAE—
RETIIER S kA5 224, AJC K THNF%
W, ERESAHANRESE, R THRGRE,

D BRI EEM, RIARARE T, FRIER T 3 E,
% KT /R3] 30 & 7]

RRAHAEXG Z X T, TUEIAEE B
Ehe Tdd By, 7] B 2480 X d—A2A4SH,
BNk EBRBEANEBRZRG EX@RG EA
Je TR BRI TR A B 373580, FRIET ) 69 %

=

G o

RALTIHUR R AR, B RG22 AR,
AR MERFR L TRA R T, —RFEXT
TS AR T, 4R35 RS T,
BRAE T Bt TAF 09— Bk, TEARR &%,

KA EREE KRG LM, SEGHIERE, &
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AR M R A9 HE AR M.
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BERBARBENRTRLE LR, FAFRRAEBSFA M LEENENLE
o B BT 10 1L TR & s AT PR AL £ = K — 150 B & F 2022 9 A FF
I, MXERBAR27 TR, EREHTHRRAEL S0 LXE&EGMEh, K
de B LA T o N S EFATAURANIR G R BER R 2B R AT 8] & B AFH R
F REW LS, RELRY, BT FHEM,
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B 36 FHamBEARFRAL” LRZERE

KHER: HEXEITER, HTI

NEAREERKE, ESNHETBELEBR R,

1) NEARERERLT NG RERK I, & RXER B ATLNA E B HH E G H
LT Ak isE R ERR, SREARIES. A, FRRAREEDHLSOERIRS, E
AU E L R AR, ORISR R AR B R e 7 R B R,
2022 FEREREFE183 1L, THRAFEFHH LK 130 EAERANE, ERXER
R SARE R EAR, FASRMKELAN, MRAKEAR, RS ERFIRETS
X ¥,

B 37 EXRARTANBRENEEHEHTR, LEWRARE

HBRER

BRzh = b AR = Ak AL b 2 A R ]
P H R Ak T 4 R B . ——
E RIS 601882.SH 1882.HK HRER, R
F o TR F e T Shat g Ed: B EIE Fo: @@blis
32 Rk, MR Bauk Z B, AEpE Sdepe Fit
g it £ A A f};” P AR A A 89 12605 HBIIS R
FREMHFN I, ELHI. b R A L HIERR
A E S KT feRAE FE

FHER: HRXRERETR, HTI

) BREBRAFERERMT oL, B TAZF REZHEEREREHLEM
RHE. 2021 F 6 AEREEETTHRACHAFHEHIAE LW B R, AbHik
NERJE, BEEF = 4000 6 25 a94 F 6 . 2022 9 A, HDC8800T /& 44X A%
BACHNER, BREBLEEE AT SRA T 2HRIMA R Kobds EHHEE LXK
W, KAEBENAEZHLEEHETEEREETAL I I P OHITELEG A L,
Hit, GRE,EEHENAF AL EEFE, F—FRBEL T I FSTHE K,
I RO AT AT #7 8 R AT L9 SR K &, i KA — R LR BT R AP 2 &%, &
VRSN o A bl i NN b v N 5 B SR o o At

=
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B 38 X4 5FMELREXE A B 39 X4 ALK AP 8800T E4: 5
] =T | i L R - | S LN

FHRR: NEER, HTI

3.4 Ak AR B, BAEHRAH LA E LT

B EXRBIRS 2AREE, B UEELSEHFH, SREFREERL 2, Bz
A2HAE 130 MNEER, EINBREABNAETAS, FELHTEEAAMA 60 ZA4
HEAR SR, B8 REARGRERY, BRBFIAFETYBRESN LS, bk
ARTHEHA R, NAETEAE, Ad. A, E2HF. £FH. 3RBHT, £ H,

AP R T FA .
B 40 5 AT oRH R

o. .O
SWBTH \

TR RR: HERHETER, HTI

Hh KRR, NAEIERLEAREEZHTEAN. 2018-2023 F, » 8 &5
FAd 0581t LS E 594107, CAGR & 59.08%, X &b & 4.58%4R 7 £ 17.87%.
BN H KRR, N B THEANERLEZTEAR, FHERANIRERKEET L.
2018-2023 FAHERMBIHE RN T ELFEHELEFE 21%-28%. RN 36 EI £2 00
S MR EAFEAL P H S, B 2018 49 32.89%% ST £ 2023 469 39.29%, s TEHAN LE
Ve LA F, FMERRNSBINRER B —F T E, BIFLF L RFRASYE,
HAR#—FiaahN %K,
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B 41 8 A BRI R, HIPEHCE b B HALR B a2 NEHENBMEAREEEFTEA

— ] N EN (L, )
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30 1 Em— SN L (%, 75 4) r 20% 350% -
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20 A 25% A
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FH R KR : Wind, HTI FA KR : Wind, HTI

NEATFAAHAHREEELFRECRF, WRTHERR LRI, N K&, 7
B, 2HT, LHFEA L RBE, FERBE, FE. HEMA TN, FREHEF
g S A 2 HRE R, A, FRERBE, FEFAAEEFELPM T E
RAEX LT, #ELF AR, ALZE—FRANRE K,

B 43 2 8)F 0 8] A Ry K 4] i b % AR @

A P FHF THA LABHT 2V A ] e 7

#HH&IR: Wind, HTI

BERBRPOAEEINTYE, BBRLAERZ ML E. L5k, BRHIHER
BB, BRI EEINEANTF AL EHES PSR R R PO, A8 T 2022 F 424
AR E EEBEHE TS, BET ELehEREE, R EBRK, HYHE P REEPE
HOEBIRS. 2023 FOABRAKILFA AP CTEAF I LR EXER, ZAD
AR 1000 F, MR E T, A, TamS, EPENEkiiaT—1K, AT
NEH—FEAF LT EFT G, i, N EAREII RS, HFEEARTERE
FEHMIERE, HEBHE MTE VR E . 125 SE BB N PUR ES.

B 45 ) 8] 5o b B S B ALR

Bas ERBILELE A PSERTL

! :
2o i (L =
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— FEVER €
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4. BF|FM

FAVFA N 8] 202420252026 5 I E kAL N 34.2539.44/45.56 1L, Flb3gk
3.0%/15.2%/15.5%; V3#4%Fid% 5.90/6.64/8.02 12T, F) I K-3.3%/12.6%/20.8%. *
Bk &AVINA,

1) HELEMAI S

OF W AFATEFREL TIPSR K, AEHTRF LA, 5k
BIAERNEIZFHAE, MERBFHRBRAERETRLOR T E5EHE, FHRRA
EFHEEFHNNRLER, AFRFTRBRAFEAAEFSREKEY, 2023 FHEL
944.83 77 4%, FHLIgK 37.48%. HKAVINA, FALRAENHRAREFHL LA ERR
B BeEKE LA, BEALHTOIES K.

3 22 - 3B & 2 -
F 46 A FHE WKL B a7 HRBRAEHETHIL
— 54 SR yoy (G, ) —oy (%, %) — A R yoy (F, A —oy (4, #He)
3100 15% 1000 180%
3000 4 900 I 160%
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5% 600 - 100%
2700
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0% 400 0%
2500
300 [-40%
2400 5% 200 F20%
23004 100 0%
22004 L-10% 0 . . . . L -20%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

#FH & R: Wind, HTI

FH &R Wind, HTI

@A aWHR: NACAEL VT F SABEZTHR, Sif, ZRAS, KRAEHR
WFE+HT LR REY AL KX, RAEZERE SR, ABRZEITF, 2023 FALI 0L
PO T E KRB, TR E B A PR ARG R AN K F, 2020-2023
SN S FNFE LI T T SE N 9.21 12, 13.99 2T, 18.16 1z, 17.02 27T,
FRAE, KA, NAMBEBATEA RS, AKREREHH ALY GHHIE
BUREFHRERNAM R, FERATATNE TR, AFeEdTHERT FRER,
RO, N BRI E AN TR R, BTG E S R, 2023 N 3] &Ik 5.94
127, yoy+76.06%, M & b A 17.87%. 42 L, KA+ £ 11w T4 Ik % 2024/2025/2026
FE IRt 3 K 1.06%/16.28%/15.00%; A EFIE R KA, WF LTI P OEH) F44P
HA, B SR &R E AR hURE fe A & R on B kS, HFNT ISR %
R, EARHFHE—-FRIA ST NE, W 202420252026 F £ A E 5 FH
30.00%/30.00%/31.00%.

2) IFEN X TS

O WA THARBAEFTLE L0, FliEb L5, o HRER IEHEN
AmIFeHFK, NJEFHAGREX WIS, RAFmMibEERNERRD, H
SRR O, I, NI CEAMNIAA A& T DAL BRFER A, KA
BHAF G AT LA & HALARE RGBT H L F ). A F55, QX TP oE2A %
WA =4, 202120222023 A £ 3 T 35%. AAVIKNA BN KA T S5E F4& 5
B, FRARREEELRYE, LI, BTFE XTI PO RINAZL G, &L SRR
BoEE K, FRERAAMR, LAEFDEFILC, HIE 2023 FFR, ASEFKXmI P
SHCANH 4.92 1L, yoy+48.30%, £.A1E K 36.34%, yoy+1.28pct.

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



3 568 B R
HAITONG

NV o B RH L (601882) 24

255N 5] 2023 SRR, BAVRA, DB X TP KANEENER DY M
A, KA A ) BN X Am TP 8 202420252026 F B Wk A B kb3 K
1.53%/12.00%/16.07%; 11+ 2024/2025/2026 5 £.4) F 4% 4 35.00%/35.00%/36.00% .

3) HFEI XML P
OF LW Lo TiT R Tz X ThoHhii k. L5k, KAELT

FIek Ak, THEKAMBO TR, REELE KERZI ki, #mifEsh T &
EE LT 093K, 2023 FHEL 2k 287161 7 &, FHIEK 503%.

BagEAFEHN

_— L (A, K4 ——yoy(%, & 4h)
3,500 r 90%

f 80%
3,000
F 70%

2,500 f 60%

2,000 [ 50%
L 0%
1,500 | 20w
1,000 r20%
L 10%
500
L 0%

[¢] t -10%

2019 2020 2021 2022 2023 2024H1

FH KRR : Wind, HTI

@2 aHER: N3 A 2020 FARLA PERBLMY X T dS, BT Hizb
FENE, LA ZEHEEK, £AER NITRT ZA L FOF Sy k2R
WhFZEZ, FATEENERLREARE, LHTREE KA DH RS, =X
IFPSEANNERPESRA, ER 2G5, Bt Es A L2 RERN, £5LP
WA, BATLFAERN X TP S E R R KR rh, &IAN, AT KA £,
W BEREF K (K T A0 ) L KAALILE LA 40l 9 o AR 84769 5 T #46) 69l s, 5
AR XX ERHBERNAT, PRTLEAFELBESRE, FEEELHF—
HAGILE AR , TR 2024 FEERAURIT L S A E DR, N &)k 538k 215 E,
HAVF 2 8] 2 XoAe T ¥ 8 202420252026 578 A N B b3 K 4.83%/14.46%/15.79%;
Mt 2024/20252026 4] E 5 20.0%/21.00%/22.00%.

4) AezE L%

NS AT AT AR IR . RAZE RO R . A5 E, BREAT ST
RAEVH o AR RAFATLZHR W T EK, HAARESREAH FOFAETLS
MREEN; AT T, HAREREEIIEIRE KB LSRN A,; R E LA
FR SR WA G TR RS S RS AR R, SRS Rk
S EF S FT R A, I 202420252026 F H M £ B ok S 0L AN R ¥ K
11.35%/16.13%/16.67%; £.#] F it 202420252026 4% 29.00%/29.00%/30.00%
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%6 AakHmam

% 2023 2024E 2025E 2026E
ELRAN (BF L)
AR
-y ARE LR XN 1701.98 1720.00 2000.00 2300.00
HAZEN XAw TP 492.47 500.00 560.00 650.00
iz 3 X TP 791.75 830.00 950.00 1100.00
S VRS 278.40 310.00 360.00 420.00
&t 3264.60 3360.00 3870.00 4470.00
NI R
FEHR
E L ARE i LN -6.29% 1.06% 16.28% 15.00%
A= B Xm T8 48.30% 1.53% 12.00% 16.07%
gz KT -5.34% 4.83% 14.46% 15.79%
BRI 99.78% 11.35% 16.13% 16.67%
&t 4.50% 2.92% 15.18% 15.50%
ESRES
HAEAUE
E L ARE i N 31.21% 30.00% 30.00% 31.00%
FAFEF K T s 36.34% 35.00% 35.00% 36.00%
Kz s X TP 22.48% 20.00% 21.00% 22.00%
S VRS 32.49% 29.00% 29.00% 30.00%
HZLEANE 29.98% 28.18% 28.42% 29.42%

M &R Wind, HTI

HAVERE AT HRIEI AR ETU L, BRAFH. @B EA TN, T
FoN 5] 2024 F-F-34 PE AE1E A 23.15 45, KA1H BN 8) FE R A4 ) Ao UL 2K 5 7 @ FL
b R EFMAKY, 23 FESEFFER LS, BES T TN BIRA LS5k K
RPN, BF RS REHEN D, £ B FEXFl EL S5 @38 K7/ iRE0. 4 F 8] 2024
SF 25 4% PE 4548, B AR 28.24 /% (F3t 2024 4/ 8) EPS 4 1.13 L), & B T4 147
e, BREBEEZ, &FT“RT KT L,

% 7 T a4&1E (2024/12/12)

_ e = . _ e &4 AE (L) PE (4%)
28] AR Bt () BEHE (L) 2020 % 2025 % 2020 5 2025 %
lhessa 7.91 131.69 4.48 5.76 29.41 22.88
= 2 47 A+ 23.82 31.44 1.39 1.66 22.55 18.93
s 18.28 59.71 3.42 4.07 17.49 14.66
A 23.15 18.82

FHKKR: Wind, HTI
VE: STHRNE) 2024, 2025 ARV ERAH AR A Wind — 2N,
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5. MR T: LG ARXBAFA GRS, FTiFERKENANEE

28 EdE R

1 A, AE SRR

R 1 2 FDMONE R R 5T

I B 2023 2024E 2025E 2026E
AN (A7 ) 3323 3425 3944 4556
yoy 4.59% 3.05% 15.18% 15.49%
DK T RAEN (B ) 3323 3,395 3,794 4,356
yoy 4.59% 2.15% 11.77% 14.79%
Ktg & FHAEN (B87 ) 3323 3305 3624 4056
yoy 4.59% -0.56% 9.67% 11.90%
Ham i LA (B ) 3323 3205 3544 3906
yoy 4.59% -3.57% 10.60% 10.19%
FHARR: Wind, HTI

& 2 838G A R TSR AT

RH 2023 2024E 2025E 2026E
AV F 4 AE (B 7 ) 609 590 664 802
yoy 17.06% -3.25% 12.62% 20.84%
DK TR VA E A A1E (B A ) 609 584 638 766
yoy 17.06% -4.12% 9.23% 20.07%
K& T A3 E4 A1 (B 7 L) 609 569 609 712
yoy 17.06% -6.71% 7.14% 16.95%
s LA 3 E 4 AE (|7 ) 609 551 595 685
yoy 17.06% -9.60% 8.07% 15.09%

#H kR Wind, HTI

2) A ESEPBRRBEIK: HSEFOIERANIRERAZ—, BFH

YR BARTR, RERAGFRERME S, THBCRFLEME, &

A& R NP, ST REAT N 8] i ok 438 R K # R

HIRE LR

2) MDA Sl ok FARFLEY K, MO I ARG K, < EIRE
b BRHBEFRER R, LERAREFHNETE 0K, SHCR SN 8] B8R0

Y,

3) EHRRERTXREEFRRBEGRSE: N ESDHEILF S STEF
KREFTERELOHET X, B P REELTHR, SERITARERN BITER
R,

T AT LR

152

1) THEREARNE: AR 28 A THMRFE, AFE, ©HREFTL, T
BERLE TR T Ly R &R r AR TR EAX, ARAMEELLOHE I
AT, e Tt kogik &7 EREA — Ao, RUEFEKAMENITART
I, Vi@l R AR 69 AR R R A 28 .

2) Ak gmBl: NGl EKAEAS S LMBALS, —FBREELE DS
kAHA, REFREOSARENRLLOHERESE, B —F @A RERE 20
K, BREEAURT LORE YRS AR, AHEHREEL, WETHES,
TH A A 8 B, BAEKFE AR YA,
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NE BT R SRR E, AEERSBIUR, RERZAIL A TAE, @RI 3., Bk, RBTaH, I%ﬁﬁi
Bo BATOHRAKRBE L, BLUK L, KEFIAIANZKAEZEH, T FF0FELER, B XTI do, £i5E
Bl s, RAVEN X422 K *fv};b}i%@ 5 KZE%|. 200 5/ sdt, ARFHFFERIEIRTIN. F& ZREFLAE. HLE.
AEdh. k. A BEL, R ETL, A LHEF AR IAEAfTENERN. F. BRS, EEFRRENKLFN
ks, Wik EBRTR A S LWME. B

A AT R A:

B A AR o B A H 5] (%)
TR R A PR 8] 38.6900
AT N (&) A TR 3) 35.8400
TRT AL HER KRG HTA RS 3.8800
EX: Sk 1.6000
B BAT I A TR 8] - KR F AR PRASAIER BT A4 0.8700
g B AF RIS AL A R 8] -5 G- 38 PR 1% 7 &2-005L-CTO01 i 0.7800
R H 0.5600
&KL 0.5100
AP R LA RN 5] (IR 0.4400
A R 0.3900
& it 83.5600
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W 4B & 5 A T

20 HHA 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
FRh (L) 2331 N 3323 3425 3944 4556
BRI S 1.17 1.13 1.27 154  Flmi 2328 2460 2824 3217
BREAER 4.43 5.13 5.92 6.88  EF1FE% 29.9% 28.2% 28.4% 29.4%
BRZETNER 1.09 1.17 1.74 202 FAHLA RN A 26 26 30 34
AR R A 0.45 0.40 0.40 040 FHLAHLE% 0.8% 0.8% 0.8% 0.8%
MAEIEE (42) a3 Al 188 171 197 228
P/E 19.66 20.32 18.04 1493  FAL® A E% 5.7% 5.0% 5.0% 5.0%
P/B 5.18 4.47 3.88 334 HREER 40 41 47 55
P/S 3.60 3.50 3.04 263  EFEFAE% 1.2% 1.2% 1.2% 1.2%
EV/EBITDA 18.93 15.34 13.06 1039  EBIT 617 661 746 893
& E% 2.0% 1.7% 1.7% 1.7% W5 A -11 -9 9 -19
B BAF (%) 4% R £ % -0.3% -0.3% -0.2% -0.4%
ERIES 29.9% 28.2% 28.4% 29.4% T BAESK -47 -42 -47 -52
R IBEES 18.3% 17.2% 16.8% 17.6%  #HFIKE 18 17 12 14
BRI GE 26.4% 22.0% 21.5% 22.4%  BANE 650 630 715 872
KEERE 13.2% 11.5% 11.0% 11.4%  FksPkE 47 40 40 40
HAERE 23.2% 21.6% 21.2% 21.8%  AlEER 697 670 755 912
BAEK (%) EBITDA 697 752 844 996
B Ak N3 K & 4.6% 3.0% 15.2% 15.5% Pt 87 80 91 109
EBIT 3§ K % 22.9% 7.1% 12.9% 19.7% A ZPTIFHES 12.5% 12.0% 12.0% 12.0%
) K E 17.1% -3.3% 12.6% 20.8% U HMEABE 0 0 0 0
AR R A da AR 12 & &N 8 P A & 4 A1 609 590 664 802
=R E 49.9% 47.6% 48.6% 49.0%
RALE 1.73 1.69 1.69 1.72
A E 0.84 0.82 0.91 102 FTEAEER (BFAL) 2023 2024E 2025E 2026E
WA E 0.22 0.20 0.35 050 HHEse 473 447 964 1643
28R BRI RS YR X 335 346 381 422
T K B B RS 34.33 35.64 33.16 3171 AW 1570 1632 1794 1958
B0 R4 R 243.14 234.35 218.37 209.95 HERIHFT A~ 1350 1437 1533 1647
S E 0.73 0.70 0.71 070 AT~ A 3728 3862 4672 5670
BrkEREE 6.75 6.60 6.59 6.99 KR F 0 0 0 0

I~ 475 563 633 669

AEIA 112 309 258 209

TG H P 231 266 331 363
AeAhER (BF L) 2023 2024E 2025E 2026  FFARA T LA 888 1250 1340 1363
A 609 590 664 802  HFEH 4617 5111 6011 7033
TR A E 0 0 0 0 sadAfEHR 0 0 0 0
EIEIR 2 133 140 153 164 AT EIEF T ATIRIK 869 916 1137 1340
FrBTAHE 27 -69 -52 54 HUKKE 0 0 0 0
TEREEH -147 -47 141 144  HCRH A 1285 1368 1635 1956
ZEEHNALR 569 613 906 1057  #A#h f At 2154 2284 2772 3296
K7 -79 -378 -149 -86  KigMH 0 0 0 0
A -164 0 0 0 Hukifr 150 148 148 148
HA 0 -36 12 14 dERH A tE A 150 148 148 148
BREHAELR 243 -414 -137 73 R EH 2304 2432 2920 3444
B R 0 0 0 0 BT 522 522 522 522
MEACIE R 0 0 0 0 BEETENIIAHFIE 2312 2680 3091 3589
Hie -289 -222 -252 305 UHMAERE 0 0 0 0
BLEHAER -289 222 -252 305 SARAATH E AR B A 4617 5111 6011 7033
AEHRE 30 -26 517 679
HiE: (1) APHEBAEBFORENENA 12 13 8; (2) AE&EEBHMA
FH R R N EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Focused on mid-to-high-end CNC machine tools with strong technical foundation and scale advantage. The company specializes in
CNC machine tools, with main products including gantry, horizontal, and vertical machining centers. Gantry centers lead the
industry and are the main revenue source. Applications span aerospace, automotive, and mold industries. From 2016-2023,
revenue and net profit attributable to shareholders grew at 18.58% and 38.21% CAGR, respectively. In 2024H1, revenue was RMB
1.68 billion, and net profit attributable to shareholders was RMB 294 million. Profitability improved with economies of scale, with
GPM/NPM at 28.36%/17.49% in 2024H1.

Promoting self-research of core parts, high-end machine tool localization is promising. The gap between China’s high-end machine
tools and international products is significant, with reliance on imports for five-axis machines and core parts. The company
increased R&D investment, advancing self-research of core parts, focusing on efficiency, speed, and precision. Compared to
international firms, the company’s equipment offers better value. With self-research and technical upgrades, the company aims
to enter high-end customer supply chains domestically and internationally, achieving localization.

Expanding into emerging industries with high-end equipment, significant synergy within the group. The company follows trends in
NEV integrated die-casting, expanding equipment for new processes, launching efficient NEV processing equipment. The Ningbo
high-end CNC machine tool intelligent production base started in September 2022 for NEV core parts mass production. Backed by
Haitian Group, strong synergy with Haitian Die Casting, expanding future growth potential.

Actively expanding overseas business, achieving growth in scale and profitability. Leveraging Haitian Group’s overseas sales
channels, the company’s overseas business grew rapidly, establishing subsidiaries in Southeast Asia, Turkey, and Mexico. From
2017-2022, overseas revenue rose from RMB 32 million to RMB 337 million, with revenue share increasing from 2.54% to 10.80%.
Overseas GPM remained stable and higher than domestic levels. As overseas channels improve, overseas business is expected to
drive further growth.

Earnings Forecast: We select Guangdong Create Century Intelligent Equipment, Nantong Guosheng Intelligence Technology, and
Neway Cnc Equipment (Suzhou) Co., Ltd. as comparable companies. The average PE valuation for 2024 is 23.15x. Considering the
company’s cost control and scale advantages, with a rising GPM in 2023, significantly higher than peers, and increased R&D
investment, the self-research advantage is emerging. With strong growth in localization and overseas business, we give a 25x PE
valuation for 2024, target price RMB 28.24 per share (2024 EPS estimated at RMB 1.13), reasonable market capitalization of RMB
14.7 billion, initial coverage with an “Outperform” rating.

Risk Warning: Weaker than expected overseas customer expansion, downstream demand fluctuations, intensified industry
competition.
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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.

£, NET, ARKE ) AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMERL, RRARRE PR AR MIER, &0 (BHEANNTE) ELTARBALAR4AE, &RANEE (KALEELNN) HALELH
THRARA B 3ATAE R MR 5 AR AR5 P8 B AR 8 WIE A, |, Qiwen Liu, 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.

#, B, ARRIE () AFLREFOELAARBT KMNHAFLY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET £
RO ERENSALARAMBRK; RARRE VI BRI IER, &0 (RBEANNTE) ALTATRALAMSA L, APEANTE (RLEEpRIN) RALERHR
RIRAE R B 3ATAE R R 5 At 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).

BRIEARDARA /AL TG (AR BB ) AL 2 M AKET 600036.CH HEFRTAE, RARTAB O 1 SdRELTAHIM, REAZZAKHETS
FRAFEGAE; 20 BREAREA, TAUDAMSAFEGRRAR S ERTAD; 3, BARALBLANHRLT, BFREAFBAA,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600036.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600036.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600036.CH B AT R £ D AMAAREEHZTRITLEEP
600036.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600036.CH & 601628.CH B AT % 12 MA AR BEME P . BHEAE P REFHTRAT LA HIERA XL SRS
600036.CH and 601628.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

B AT HH 124N K 600036.CH A 601628.CH 7% 3k & 74447 4 ASh 2 2 S AUR A 094k B o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600036.CH and 601628.CH.

#ARX (K 202057 A 1 BF#RE) ¢ #4447 Rating Distribution
AR (ATRAUTY) KRR IR ARARTHEEANEAN A
A RTFART, PHABTRT, BXLRATENEHTHFEE Lo FELHT
RAPHITN SN ZREL, BEE M ELsLRERARL, EETHE

1 @ iEmEPR
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LT, ARG RAFRARREARTEN, BEANEERZ LA
AFLAHN (LhRTANAARE) ARLREE.

VLTSI

RFXT, Kk 1218 MRS EERIKRE 10%0 L, K% e
"F

T, Kk 1218 M ARARTRERHTRAK, AER LT, R
FINRA/NYSE 893 A2 A ALRL, SMAH P kit REAB A E— £ 5],
BFAW, A% 1218 M ARMATRERHKRE 1094, REz e
’F

B ZARIH: A A -TOPIX, #5 B -KOSPI, 4 7% - TAIEX, 1 & - Nifty100, #
- SP500; A A o B4R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

HE 201459830 BEIERREFLIRENF

KFKF L3

(##)

HARRREZRLR AR 91.8% 7.8%
RERITEP* 3.5% 4.4%

CEENEREAERTRTE P A EHA L.

LEPBEHRIN, PHAZEPAREANSHRT AT, PUAZEKTHA

Ratings Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform
0.4% i

Underperform
0.6% g

e

BTXH

0.4%
0.0%

R HRAE FINRA/NYSE 893 A AN, AMA B b i AR E—£4], #2EALAPRAAEFRNRE,

RATHRAEARL (2200464 308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT
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HTI Equity Research Coverage 91.8% 7.8% 0.4%

IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

ERERERAAR: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SEATTROGMEHRE 2. TAHL REUNMEFIEA
THEREWA, R ARAEARTALORE, ABESEKA.

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.

BERR A REE: BARRTRANPADRREANPE A REFEARTA. B84 (600837.CH) , BAERT LENENE), LATEYRARTE A REALRE. 2
A, BREREREERILARRANRRZL, FOEEEREETIEAGTE ARPRTRANRR.,

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.

B ERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. ILREFAALATREGH LA, FRETHTIER A
BAWATREHFL, 58 EREEN QL0 BEAMES L9,

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.

BiRUA] (FIN-ESG) BB A AEK: £ARIA (INESG) SEZAT, HHLFmAEASRAREREN:

F—% LA (FIN-ESG) $c4B 7 d A TRERFABAMRGEA S (ATHARN ") ATAERBEHATELFERR, AN aHELORAYRTERTMETRIE 13
Wit BERRELE, FRAMAHEAIAIIHRTEN, LRREABTMAIMABE, HEIRAMK LR BORE, KN RAEAMAIMHRTH R R AREL
AHFHERERNEM AR NBHK AT,

o5 BRGERRACE R R R MBARAE P, KA R EARSE A § RIRE L A AR, KEBHAAERRGRLRERMAA RSB RS BH9F)
B, BAARERKEBRGHRTEH, BT A B AR ARBHEN ER-HAA TR RO, BREFFEY, ARE GeMELEHES) RRALTEAN, TEHL
BAAREA B EERHTN.,

P25 KHBMAB AN, ANARERGEANA, AERNIEADBHTHR, EAMEAHREE RSB P OIHERATHEAZANA Y, REHRARELTH
B OBAL Gk LB, BRGE, A%, B, BE. PR, RKIT. BA REL RE U0k, JH BARKEE, BH BRGNS, FNAAARRILEE T
RAKY, wRPARRAENEETE, BRAAETHE,

FOE WALFERALR, RERFSEFEANHLRDANE (o (RERER P iEmN) (LRARAPME (BNE) Bil) (RRREHER) %) A48, NEtk
WA ARKIT; EALTPREERDRALAAYRAR-RH, WARLTERAZ 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.
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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.

iE 3 A LR

b BER TR ARESHETRIFEARAATRA S (“HTISGL") M2 KM EASETRRALARAZ (“HTRY) K17, HAIRREBABILARDR AN (F571 %) #
HELELAEED GUEARBEL) HEMER, %A T4 HTISGL #94 5 # & 2 5] Haitong International (Japan) K.K. (“HTIKK”) #13h T A47, HTUKK R B KE A4 AKX
F AR HE

HRERAOTRRE: AREHRFEAT S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) % 7 # Haitong Securities India Private Limited (“HTSIPL") Ff &

17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4ARH [HARX A | ) WA £HRE. HISIPL T 2016 5 12 A 22 A4

FRAEREREREAARA S (HTISG") H—Hp

AR RREANERBRA LA LKRIE, 2ATHEGBREARDARA D R/AAARFEAZANARARELEEERAA,

ALAFESE &ANECHBEIRATERR, 12 HTIRL, HTISCL AL B THARRIEAZAARAS (“HTISC") HRRA LR, T8 WA LAY R TAEFH
FUHRKIE. ALHPHAMEAREARS S, ALK, BAG Ak, ALHRBERAEER, LHTRAMGEMNGALRENHAAFETRETZENAL, AL/

%ﬁﬁﬂ%ﬁﬁﬁ%%i%%ﬁi%ﬁ%ﬁﬁiﬁﬁaE%%ﬂ%%%ﬁ,$iﬁ?ﬁ&%ﬁ#7%t%Lﬁ??e%%fﬁﬁwuﬁﬁ%$l fOShE B AR, TR
TRAMBT ZATAYm, TEHRAAT-RREABARNER, FARRRH, QBT ERIMETIAY, AFEERNRHTREY, BRATEAFFHRTS. BT RikRE
ALBPAZUAENEE S 24 PHTAALEAEAFOMSRN, XM ERAFRAEEE. BRELAAFMFEERGEATEH A COEE, fl, 2, £k

ARG ENHELRE, MERRZARERAERAGES TR ZHTRARAHARG A G > LT AERARORK, HISC AAEF, BRARZAM LA AL

£,

Rt AL N AR BTG PATRRIE, HTISG R KA KEA 3], %%Eﬂk”\§$%éi,%TZH%%i?kﬁ$i#%i%&ﬁﬁ%iﬁi%%ﬁ%&iﬁ@M& ?i
HTISG B4 E R, X5 ALt LALHTE HIISG AKX EF Al REERLHHEELMRN O kAR BT ARRELRL S Rk HTISG THE 5 RLHAEENAELT
—BW BT, WHﬂmmﬁi%%%%ﬁi#%&#kT%@ﬁ””%&&\‘%ﬁﬁuo

#7717 &8 B FR A 3k www.equities.htisec.com, B2 A X EBBFARG A8 LA Z0 B R INARRITREHGNEE S,

FERPHFRERE & AAHTE R LIAREEE RMTF AL FINRA AT EMAZREREHO T, FARTEEFANRAA X SAAH R BfA Al AFEaRAE
EAR D W E 2241 FAM Z R4,

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

PRAREE

GETLAANE, FUETHLIBARERALAAF LT W ETEARTET L) WIBAN LR LA RRREHETBFHEAR,

AREFZGELFR: BLEREARD ARG (HTISCL) R T2 KA RRE, HISCL REFBAREAS 1 AT ED KFEALS) HHMAE, ZFLREFTHA
GEARBRAN) (FBEWE 571 F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N FLETE", ARRREAZLILAR
PRESURERLNTE, BLRRRBERATRETHANELMERT R, AFRREGUBARTRRE P FAREZANETETHHER HISCLAEA R,
$RRTANELFA: AT TIREE HTIRL, HSIPL A HTUKK %45, HTIRL, HSIPL, HTUKK PARAEFTIE HTISG £ BHE A8, ARELEEM, BATRTEERXTH LRSS H A58
ROMARBZUAZHA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ 2B ZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « ff & BB T E P K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R 7. ETKIAFRRENER
BRE, FEIRBAFARERBOE AR TETIIAIMRLRILEZHR ), REE HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, .3 (212)
351-6050, HTI USA £ B F U.S. Securities and Exchange Commission (“SEC”) i M#94 %%, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& R . HTIUSA & i 5% 5
ARLRE, CRATAP O, AEARAT, KAKALREGETEBRNE, FELEEMRARRE, LRFEL HIPL, HTIRL & HTUKK E&&47FRiER A4
REBIANT S RFTIRE T HIAL HIIPL, HTIRL & HTUKK 2 A47JF %A 2 M AL 4 FINRA 895F AT 46, BT FINRA % 2241 A2 80 5 AR MR, AMFER
R HIRIR P BANR DIEASRA, BEARERLS P HROETEZBEAIMXEBIE (045 ADR) THAL—TAL, FEBRTHEATRIAEM, AFTEBEANH
BRo FRFLDERAMREBIANEATRARS, SERTRALFHRLRAGEAREZEANEIAANET 2L, AFRRE P AE UMY LR B e 1E47
ERABRAXEBIANRTIMENMET LR A0, TRHEFEAIBRERIANNASMNF L EBR A G0, £EREANIERHFHRZ:

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

New York, NY 10173

KAA®E: (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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENESER: AP EARERE (THPE, RAREANRE, FOEARMAMKR, BNENGKERSE) AAREE RSB EEEARKE THAHA
RATHAGIA AR EERA, AP HESARUR ETERTLE, 22ED AXHAYEARMARKERN N ELE NG, RbAREIEAL AL M
AR, ERETEBRAAQORERETLIN, ETEARGRANTELER BRI E AP OEMIEARETEERE. BRALHOARAE T LARF AR
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WEXBEENARER: AETHRTESHAHTERBENEEM e KRG I FEER NS EEAN LY IAMIERN L ARF, AMHPHARIEAERE KWEME2ARE

BRAHREAEDLOA R % KIEA KSR X LI H H 3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R 44 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIRXHH% % | (“International Dealer Exemption” ) #1%X 57, T3 f%

B THRTRLEE, KRG EABRLE. ENEX, GEHHEETERTHATEREEAETEANBRAN L, KTFEER, [ EEAAFRIT. BERHEMEAER A X

FNHEENMHAFTERMET T ARAEZEMA, LPHENEESFRERGRA, BTSRBRNE NN BiiE, AR TSR, EMEROREANRRANET

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

Instrument 31-103 % 1.1 FATALZ 8 [ 4T HFEH | (“Permitted Investor”) .

Hmk HXEWELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedkit, HTISSPL RF4& (W 4B %) 2001 (“FAAY) = XWB LM 4

BE, T (a) #EXTiEA, FRRTRGRY, THHITERAARDIMTESSANEN (b)) REAAMFAKIER, KA L2ALGRAIMTERSANF LI AF LR

b AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERFEWXEZAXNEMFAE, KAARREGRAALELINTELE

HTISSPL 3 % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARRANTRFA: ARRREGBARRERAARANANAA, BEPABAERTFENLRMAREDIEM BN (RBD KBRS E (“FEL) ) % 61
(D %, #1711 (1) 28RfTABEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARERAMARTREZRHFLER KA, BHRXTASARE

MAMBETTARANREELER . RARKBRIMERT LR L P RERHARE, Haitong International Securities Company Limited #92 LU i 4 R AE N A BRE TR

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XRLCETTRAT,

BAABHEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 1445
KALERFRTER S (AT RAASIC) A8 (RRALENE) XH4 2016/3% FATELKALYLAAFL, FEATLGTHE 2001 5 (A3 %) ARXATARKE P

RELBRAHEIRREAAERA LLBMASHTHEL, ASIC HATAATEATRARR: www.legislation.gov.au, il BRREGLBRFTIBEFEIANLHEH, %

SHEEERKATAERNGEEELER,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, @365 R K% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHiE,

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

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

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

CIN U74140MH2011FTC224070

752 49122 43156800 5 £:+91 22 24216327

AAAR AN ERE A Prasanna Chandwaskar ; 1 5: +9122 43156803; & F ¥t 4: prasanna.chandwaskar@htisec.com

“HiEE, SEBI AT 4 iE AR NISM S0IGEH RARIE B A R R A B A RRAET R IRRIE,

AAFLMERBEARR, ARSAERGPARERFTRELHAFTRD A,
MBHA: AR EREAERA RS 2019 5. RGHARA,

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

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

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

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

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

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