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1585 HK 7{7 ﬁﬂ%ﬁi ,
Yadea Group }&my]‘%%ﬁ%i’f?ﬂéﬁﬁﬁ

Rating: OUTPERFORM
Target Price: HK$16.62

BTXER:
Qinglong Guo
ql.guo@htisec.com o BMER: “ARRBIFEWELAAEL K, KT EAFTLHAILE
Mengxuan Zhou BABK SR, A AR, PRIZOEEHARE, LR FE,
mx.zhou@htisec.com B AR R B B T e B L R 3R . 2023 78 1K 347.63 1L T, 2013-2023
FHH AR A 19.15%; V3 E4A10E 26.40 17T, 2013-2023 £ L AKER A
28.05%.

o LHAKEF LG RIMMELENS. BRITLUETRLE, LAWHERANH
T REECHALETLTEFANRAN B, 2024 555 4 35104, (3
EARY F 2019 FE X554, 2024 F 9 A KA —meIEK&E LAR; 5R%1H
BRirE (EahATER AL ZK) 69151THR, T 2024 55 A 30HZ6
A 28 BAFMEZEL; (L) ATFRAERTERL L LEHRIL) ZHH
EARDZF 2024 F 11 A 1 B EXHET. &E 2022 F, £ ABETLEY
CR3 ik 57.6%; X H AT S, #t—FMEiTL, THEFEHEH—F
Rd. BINRT B, RORTHRRBERE: AaLBRERAEY 25
1CHh; BIERESEREGE 75%. CHERENRSEERSTHBA A
Ao L) — 57 50 £ R4 IE,

o BALS: AXEEH _RELL, AEBRAHES . 1) BRFRER, A
S RAHENALA Y, F i AN B E 2023 FF RIS IZNA
#2311 1000 & #F K+ K B 1900 £ 4. BEEET R Ke) R, B
i R ANFT R, 2023 FEXKA TR 1 57 H T ik, sLob, »n
AT PAFHEE ARG, K BRI S 4L, 3E— 5% KR, 2)
P REREET BRI, RE 2023 FFRIMEEINA AL 4000 ROHH AL T
DA R, 4 EAZT 40000 A, RERHRF. BlEBREE LTS
FES, FREMTHEN, 2023 FNAHER AN 1436 L, 4HEFA
K 4.13%. 3) ZAMMBAEKR, NEERTmKE T LEGLEHE, i
A E R ERNALE EREREVKE, BELEAFD2RAFHINTF; R
ML O =R EFHEAR,

o HILSH: AKXLWEHBE, FRESMERA S HE. NABBRIESDF S
LT BT 5, 2024 FHEid AAAF AT EIR T &M A F L, X T 2025
R, RASFARAMB T BERE, RSP RG R T AR
T 2026 SFHE AR, £ 2023 FARid E PR T 5245 H Indomobil 7 ik T8,
w AR, RILIASL, NE AN E SATHIMA B, BBRAENRT %
AMEFRES
o BAFMEIFE : KAVH N8 24-26 F4AEH> A A 22.61. 30.21. 34.99
et (JRFM A 2550, 32.64, 37.921z7T), Flb-14.4%. +33.6%. +15.8%,
L AT (2024 4F 12 A 16 B) A& Mt 2 24-25 5§ PE 5 18.9. 14.1 4%, &4
A O R KA, AFE TN 84T 8] 2025 5 16 1% PE #&15 (B A
2024 F 15x), A3 15.53 T, M BARH 16.62 #HT (+23%) LHE: 1 T
AR T=1.07 1), #HFEKRTRKFT"IEL,
AL & iE R4, TR . .
féﬁ%iﬁi?%%ﬁ%f o BT H0EATRAbE: THEEERAAN, ik smal,
SRR E A B B ALAK RG], il

kA 2k Ak 0 iz R ERM AR 2022 2023 2024E 2025E 2026E
fgii if;;éﬁfi“ﬁ;; miij FEMN (BT L) 31059 34763 31534 40805 46426
A JE AT ’,m*@] R s (+/-)YoY(%) 15.2% 11.9% -9.3% 29.4% 13.8%
A& AR A A LA TR ) RE 4 HA1HE (BF L) 2161 2640 2261 3021 3499
RAMFIEAZFS. X TiHEERRFR (+/-)YoY(%) 57.8% 22.2% -14.4% 33.6% 15.8%
M ITIER, T2KES PR 4@ #iE EPS (L) 0.69 0.85 0.73 0.97 1.12
FFH, HAMKE. (Please see ERIEACH) 18.1% 16.9% 17.5% 17.9% 18.1%

H I (%) 32.5% 31.4% 21.2% 22.1% 20.4%

appendix for English translation of

KA B NG -
the disclaimer) T KRR : 854 (2022-2023), HTI

EiE s BANE R 3B N B P A e %A
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B X

1. FRWIRAR: “HE R EITF R B FIEE T Kk et 5
2. B TEE B AT AL AT T HUIE oottt ettt et et et et et et ene e naas 6
21 BATH: LT, BRDFRIIA D e 6
22 HINFF: CRIT Y, I R ITHUR oo 13
3 JRIEREALS: TEEHZBERK, ALIREITETT e 15
Bl T T B AR B oottt ettt ettt ettt arere e en et enene et enennaen 15
3.2 B B E B I b oottt 19
3.3 B AN T R ettt ettt ettt ettt et eaenenn 20
4 FEiIERLESN L S AR EINEMRE, THRSEMEEATHE 21
B B AT G ABAE oottt et et et e et e et e st et e e nae et ene e eene 22
B R R TT ettt ettt ettt ettt eaeate et et e et et et eae e et e et et e et et et eeteaneeeeare st e eentennennens 23
T B3R 2 20 TR T oottt et et e e et e e e e e e e et et e e e e et e e e et eaeee e eae e et eneee et eeeanen 24
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LR

A1
A 2
A 3
A 4
K 5
A 6
A 7
K9
A 10
A 11
A 12
A 13
A 14
A 17
A 18
A 19
A 20
A 21
A 22
K 24
A 25
A 27
F 28

A id 42 1% 2013-2023 B AN B FEIEIR oo 5
i 4L 2013-2023 V3B AVE BB FLIFIR oo, 5
M1 AT 2014-2023 5~ Ak AL BB FEIF IR (oo 5
Meid 2 1L 2014-2023 5 e F BN B EL oo 5
Mt 42 fE FEAZEA (BE 2024-06-30) oovouverieceeireeiseieeieeeeeseeee st 6
WA IS F AT BB EEIEIE st 7
W5 P FEAT LA F B EEIEIR e 7
WA PR E AR B I A F e 13
WA I E R DAL F A E s 13
Heid 32T 2016-2023 F LA AL FHER T AR HLIT R e 15
Heid 35T 2016-2023 F B FE F M AR FEIE R e 15
iR IE N ) A E, BARERECFH A FE LRI LA E e 15
A 2 AR AEE B /7 BN oottt 15
FEIG HT— AR AL TOO B 7Tttt 16
HEIH 2 38 50 IE VELY B TR ottt 16
HEIH TTFAR B E M AL ] TR e 17
IR B AT £ 2 N A e TSP T 17
BRI T2 B BT ettt 18
CBELA L T BT et 18
Meid 2016-2023 FA3HTTEHZ (R et 19
2023 FERKEFH AL E DL RERET (K)o 19
HEAY S BTG F R AE B T ettt 22
it B T A Z AT AR HEALRI B B TR et 22

E AL R B LG WAE B B Ak B R
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RBX

%1 WA TS A5 K e 8
%2 FTVEE AR I EL oottt 9
%3 AALEEFEBEH 3 EIARFEILE B e, 14
% 4 DB W B BFVFTI oottt 23
%5 ) 0 B] ZF EBAB I oo 23
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1. R “HHEREFFOEHRLF LK

R2TF 2001 F, IR EET ARG A THEAARNN, HL2EFRE, Rl
BACHTE, BN, GEHLREE, BT ER LRI L, 275, 4HE.
RHT—RayZamyriddd, AT R dpid” 2R AP ECH AL EMASDIE, &
£2023F 12 A 318, RAEBANMEREE AT EELARITRRER, HER X
A3t 40000 4, At ZAaRM ., AHR, HERAPELTIOANBREZNHER,
e8] 2023 R AE LA 347.63 /LT, BlHBIEK 11.93%, 2013-2023 ¥ L &k A
19.15%; 2023 452 I Va3 E44)E 26.40 1270, FlrbigK 22.17%, 2013-2023 F35 5 44
& H 28.05%.

B1 ik 2013-2023 F IR F Lg%

B2 ARid A% 2013-2023 V3 B4 A1 0E B E b3

m— E WA (2D, 4R e F R (%, A 4R)

400
350
300
250
200
150
100

50

0% 20 A (2, ) e— Bl bb8 o (% Ar3d) 100%
60% 80%
/ \ 50% 60%
I, 40% 40%
20%
20% 20%
. (0% 0%
-20%

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

FH KB : Wind, HTI

FH &K : Wind, HTI

PERERE, CHRBERNIOBEOFE R, NI 0FHALELSOIER IR E
w3 Q4T & k%, 2023 F b AN B0 H] A 24.84%., 45.89%, £ A4 86.35 1L
. 159.52 17T, 4 HIFH-5.58%. +24.36%. i, NAMA—H LR ABLE, &
A E RIS, 2023 FHAR A H 92.50 12T, 9.26 1274, £ H F Hb3g K 10.14%.
34.35%, & EIANEY 26.61%. 2.66%.

B4 Fhidv izt 2014-2023 kAN G 16

B3 Feid A% 2014-2023 4k £ A B R bb 3%

"N

2014 2015 2016

2017

2018

w— 54 7 (1L ) naa@i R TERRELE "eHANE wasise

! 100%
300% Q0%
9
250% 8o
70%
200% 80
150% S0%
409%
100%
309

50% 20%

R EF R X R R

10%
0% | || || = | — —_ — —
|| | | — — 50% 2014 2015 2018 2017 2018 2019 2020 2021 2022 2023

2019 2020 2021 2022 2023

FH R K : Wind, HTI

#H &R : Wind, HTI

BB ERTE, AHEARNIEIEA, RAFI TR F, b2 e R AN
B) A AL I B Y R B B UE M AR L) KON A TR ) R B AR A RN 8], AL
AANFZTRERERH 2L, RAXTA RN S HA M isit 45.68%09 154y, mE%
FRAEMRARAZTARN S EFCEITIRA, BRELTLEBANEXAHHHGKR
PR E . & RIET A RN S H A e 2T 16.82% 01Xy, MAF L LLEA TR
BHRARNS)LROLEATEARA, ANERB LI AEFTREAGERD T ARG,
b, FREAANBEERGFEASIARTELSTE, B okt Ao L6
SR HAESNEFLIN, BaE2024F6 A 30 H, AEHAEEERGITEF, B
AR RERXFR,
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B5 fpiddepg RRAsE#H (&R E 2024-06-30)

e

16.82% 37.50%

FAHRR: Wind, HTI
2. W E AT ALY H LG
21 BEATH: T2, B ERAVIA 2R
KB AHRETLALERREHRK:

B, RETERNEE 524, SMNAARLRNTLAZR—F R LHAR
EHRBER, RERHNTLARGE—FHK;

BAhkE, AAL AR BRAE, REECHRRLETLCEHEARRLEN K. #
# (LD ATFXLBRAL) P (LBt RRELEFZAERALME) X
o, RELHALEITEZHNN=ZX, HSAREHATE, L HREEIE (BELE), &
HERE (BF); ©HAITEETIENDE, RELERCEE TN E; =K EINLE
M@, BH AT ELIMEA IS IT R, Bw Bt BN NG B3R, Rk A,
W AT E RS FRAAIL 25km/h. BE B RS F R IART 50km/h, BEH RS
% 3% W 7T A2 iE 50km/h; WAL R T @, w5 A 4T F T H T 400W. w52 B )T 5 T 4KW.
WET KT 4KW; BT E, B ATEREEEIE, Fih 16 AF T, wi
BEHFIE, EERDiE. CEEHREERDIE. AEATHLERAF LHACHAITE,

AT R kA

1) 1995 5F-2000 F R EH AL ETLGL T HE, T2RAHTEEORHFLEHEK
R KR, £k A KA S KRIZ, SHIT I RETHRAR, WFIIANTH,
R, T obETHEARE, WEFeTK, RILE N IFALHBERFHKEH . T
BHudm, mITLHAETEFTH, 2558,

2) 2000 “F £ 2004 F18), €3RI EFEANM T ALLE B, B, AEERKRF
Rak, REBRRRA, FERANBEHEERSAAITEALRSS, RATTHELR.
dedbAe N, Tk FRYE, EEFERMEE K, RN, IH, RE WHIRAELZEZSLE
B, HAR“BEl, LEHGRBRLEZHE,
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3)2004 4 % 2013 i), v i £ T HEANZRRBENE, FE T EELFF
AR EFEE B EAE) T 2004 ¥ L3 ATEHRTAENDEGESEERD) fo
HA# Y, BRF@, v, TRLEXEFHHAITFRA, TR ATERR
BRI R. THTE, EHATELRARS, RAEREITEIZTE, FHEALAT A
Bt E X% ik, £, RF, IH, HRAIELEFREEHTS, FLE
BALEE., FLFredgthaigk, REFEHAOTEWNDL4IE, 2004-2013 523 A
HEFHLLHEKEZK 14.96%.

4) 2014 F EL QO A ET LR AN, €T FTLET -+ FFHR K
B, ZRBCARANLERRGAES, HEfdh B, A, TEFERMEF T L LEHA
B, ATy NRKRU B, ik, E4mEl, FREFERA, ANESF N HY
iR A SRR KT, B, HEARREEEETRENRE AEAH SR, 2 &
TR 4 B SREH %, VAR T AP K. 1T RATSE A 8] FAd AT AE /) F AL L3, 12
o4 P bR

EF, (HBERY) F201954 715 A EXF#h, ARTELHATENLE>, HE
Flg TR, BHTLERERE, REJRAESSBOGLT . TR LKL LA
TER, B3k B F B Bk AR R AT E R, R, (TEAR) A TR ATEEE
HFREGRR, AETITLESER, FRPDLLBETFH, FTHEFEPT LA
de kb 2 ]

BRA7T AT T, BE 2024 F, YEARLELHERA 2 LA 3510, HIE
Wind %it, 2022 §4= 2023 F w3 A4 & /7L F 42 455 4 5010 77 4%, 5500 77 4, 4
BB b3 ¥ 15.17%. 9.78%, AR4E EVTank %it, 2022 4% 30 F 4 & 47 4 ~ % % 5904
74, R K 8.47%.

Be6

CH AR EITLFEFRFLER H7 €A ETLFHERFLER

7000 -

6000 -

5000 -

4000 -

3000 -

2000 A

1000 +

— i (T4, )

Flrsgik (%, A4h) - 100% 8000 - (T4, ) ik (% FHh) - 35%

8% 5000 [ 3%

- 60% \ r25%
- 40% 4000 - [ 20%

. [/ - 15%
- 20% 3000 1

0%
|'|l’ L oo I ' - 5%
2000 |

- -20% - 0%
- -40% 1000 5%
- -10%
v -15%

r -60%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Iz AR : Wind, HTI
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k1 wHARENT X

HiE/ A

ShALLEH

B34

Y73

WERE

HARZ

REFik
LRARIE S

¥ERE

A X

T

Ligfelt B F 4

Y- 1.4

LA R RS

oL SRAT PSS B AT ) e

AEREWIE, F5H 16 8 Y

E| %7

M E, THE S ZH I E

TRE L 12 Y AT ARFA

T AZiE 25km/h
I~ X F 400w
T X% T 55kg

1542 £ K5, 74 3CINiEA B

RRBEAM X, dotki%

REFDIEH . FHEHEIE. T F
REH, REFE

A &, PrTH AT & WAL

LR Y 2

& B RSEM

EHFIE. EJER DL

A %

IR F W T R e

RTHA

K F 50km/h

KT 4kw (FE3RH])

&R

174245 %5, L 3CiNiEAH

B RFERE, H;RETRAER G
1

LA A SR AR,
EE IS

WE %, BHEEEEPRNANEE
BB

LA E S

& B WSEMm

FHEIERDIE

WF) &

IR F W T R 5% e

THEE—LRA, BRETFRAELK
12 B ¥ R FA

X F 50km/h

X F 4kw

&K

1742585, L 3CIAIEAZH
FRE R NG, MR T Ab AR 3
%
LreRAE SRk, BB FEEME,
s

W%, BHEEEERNANEE
BB A

THERR: (LR BEIE LI REEIETRAEREH) (GB/T 24158-2018)

RIZHERT, MRS FRIE, MIEAKRT: RYALEMAA, HTI

(o5 AITERABEANE) (GB17761-2018) , HEHF#TIM, ATHE & dLsf

MEROES, WRTEHAFTENTE, ARGELLRALE, ARFHTERER

BREKGKE, 2011552 A, YEAFEWMAAAT (PEAFTEFLTZE"AX),
18 S 0547 Ak, -8~ A, EAIKEIRR, 201555 A, BHRAAT (FEH%
2025), FRIATHLE R E G EFE, 2016 5F7 H, 2BAKRFELBITT (PEAR
£ AEFTARRE), BAANLB AN GE, BT RERHE. 2016 F8 A, I3
AT (BT KEAR (2016—2020 F)), 5 ATE T LFEA. ZHL. 2016
F11 A, BHRART (“TZ2"E RRB % Z b LEAX), 5 ERKT L,
RAFRRELES Ao 2019 F, (23 AITE x4 HAKNTE) (GB17761-2018) E X,
K, FHEIRSEERMEL, FHEISSALEHER T 2 ARG 2K, BH
Biresimt Etap AR AITE., BHREEIERUHEIEZL, FALERBR
ey ER#ITER, R AL, WHATESEEMEHITRY, Ratk, £5
RE. CHMAFEFRARAIATAREA AT TE S A%, £, K& FERd 20km/h
A 25km/h, AR N R & R E B 40kg A A 55kg, AL Ed 240W A KA
400W, #3 T HiTessE, i, RSN ERRE R, BEK. BRI,
AU BKIFEFFT@HE T EREKE LK,
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%2 #E AR

baget | 18 El47 (GB17761-1999) # B 4= (GB17761-2018)
AR & FREAHFATH, LTEREEA ARG FRECHWTHE, LTSGR
#1502 fk AERGFAERLART Tm, BER WHALEZLAKRT Tm, BE5R LR ATE 7
EHE A AT W A9 R S SEH 2 AR KT 9m M H FEH KA KT 10m
RTH £ T3k EALIE 15km/h BH S A R T F
igﬁiﬁ$ 20km/h 25km/h
§$ikﬁ 40kg 55kg
;zMik 240W B ELMBAHEL AR T 240W  400W FEELHEAHEL A KT 400W
wesgopgy o VA 30min BRHTSSEREEDT ik somin 9Bk 90 £ 70T Skan
ELRLE  ARAREES KT 48V AR E TR T 48V
kawﬂ R 5 BRI
AEBRY T YH HEREX
3CIAiE |3+ 30 RH
EX L P muy A=k
CELNIEN BAEAR & o A
SEMBER £ FAT LA R

KHER: (L3 AITERLEBERMAL) (GB17761-2018) , (s AT £ B RHRE4) (GB17761-1999) ,
BAEE, AT S AL, HTI

2024 59 A, TdAfE ERRLRN LR, REFERFESRITHRINBITH (£
HAITERLHERAAL) #AANFELEL, “FHERFKT —2HT @A, L
RELFE: 1) "Bl KRR, TETEHATENMRNIELEMAGTERELR, REB
FHAE R L] 2) GIRAERREATA, MATEH AT EEHE. T, LB P A
HAZINDE S AE, KRR B3 LB 3) KA T RAIE = o) F o i 5 45 3% 69 05X,
7k, meiot & AR 25km/h, EEA T b EAn, REEEZH; 4) RS R
FERME, FERBEL L EEETFRIAY 55kg AT £ 63kg, FH, THIZRFIZRKM
KT RE,

Rk, MAWEE, ERAZLEFAREGEAA, 2—FRATH DR RHELK,
RHAREERERT Fmt L EREA, RRELEFAAANRENFTLR, L0 ARRE
THREN, REX—FIRBRULAFNTF AR ST AT,

Bk A, AHH AR

1) BT kfF iR Ld (L ATEREETFTELLELHAML) (GB
43854—2024) ZFINBERrACHTHRELE (BEMmEL) £/, ¥F 2024 5 11
A1 8EXEH#,

HRLRA, AEEZATELRLH AT E A LARRET K, HEWMXIRET
AEHFLRENEEBRELE, RERA R ERFE, AT EAIEPKKFLEL
FUHRER, REEARZIAFBHELELGH "4, RECHARF/TLGREAF
B o
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3 568 B R
HAITONG

N E)FE S« i dRAR (1585) 10

ARAEL b Aofz G (L AFTEREZBTEL L ARRANL) WRiE, KB
WHATE S ERKAR, BAMEALH AITELAAKRA AT 35 10H%, 2023
FALAEMBEA LSV R A F B AITE 4228 H 4. L, AT EEAGETELLL
BEABERAEETFTEL R, BNIELH)ATESMEARG L AITEHER
B BLAAT BT E A L) O 2 AR T 20%.

FleF, (HARME) ZozalH B Eink, #RFE (PREAREREFRELE) $ =14
FAR T EBFEAREN Z . RS, REE~, HE, oG RE. 7 B,
GAER G, BNMEM RS AT F RS TERLRLAFELEK,

BAVNA, MAREH LG, TARIAL LS QT FRNEZEHTE k> ikt
AR FI PR, mRA SRR EKF.

(BAREY T 6 ALARLRYGAXAL ., 22 RELAHNKXAE, KLIL
& (AL, $#&, MPFER, BERPF), WhEs (QHEFE, wREFEH.
BHF), Fris (LHKALE, BEARX, BKF), #¥#&, LABRALEL. K#E
AE REFFTRRETERREG > HRLANITE, RATEETELRNEARLSL
K,

(HERRAMEY AT GB17761 Lo AT 2% ARKME) PR, b ®
BERAT 60V RS AITERERFER L,

TR AT ERNEETELCLIZAEREL L, BRI E VB = T2 E
W, AP AT AS A SRR R RS, A48 8 AR TUAR 69 B IR
BB %, BA (ALY 43t Rk e T B4 e (1.542), 4HR1%
MK, FEEAR AR AR AR AT R K, A B AR BAERS) AT E AR

Bk, (HARAAE) AT 6 ALAEeGNEAE, GiEind, $AE, i
W, ShERAERS ., MR AL 22 IR A AN B, QAEARE, HEale, @ik,
HRE, BAKY, IER, BIAMRAAY, KBFERE, LW, FHE, REF
#. RF . AR, RIRL, WM, KR, SRR, BEMAR, ZK EF.
BRI

A, ATFAANMNRADESE S LE:
1. BRdiid e (1.542) MR, AR K T 3 v g Se APl B 2005 i .

2. WAy AA MR, HFARBDIFAE ERAMSE (950°C) HA, R
KA KR ABEAT 8

3. vk A, SRS IR IRIRAEF T KRR DB K
B AT AR AT, B ERm T e F ZoR R E AP I 7 AE il A& Ko

4. WA EZELEBINWF LA, AR EREREELSC LA LA R
PN o

5. ALY, RedREPEFERREREE, WRAYE/RBE/RR, XK
BREHABTEETIEA L (B RIw") siTErlkis,

6. FE T AWML LT F WA AR e g SR, VARER R P R E K E W,
XRARAAMELS T LB E RNFREI, E2sREaaRdR K.

7. WIRMAYSh T, PR . F AR A TR AR, AT AR R A KRB KK A9
¥R,

8. WL AT BN X B RS w b X —F AR KZ B, RMIRETHKE
A e,
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2) B REEAIREFELALFHAFTELLEELB LT, WiELARE
ZAIFEREREALT—REEES. T oA EENRNAETLEEHFRREDNRESR
H, AN BARERRE (L EITELALE4LEK) (GBAE2295—2022) #4TH4iT,
BAa%P15H&E (EKERLA), T20245F5H30HZE6H 28 ANFIELELEMKX
F L.

WABENBITEENEFH AT ENRXLLHBIFRT T miifizie, —PRA
CWARRN L LN, BREHATEXRERE. Blde, 1) @WRT TDRGF AT &
ZRK: NBREBEZLKFRAINSHECEIY (BFHL) 8 EHRy (EHLR) F
HATR &, U G N AR BRI 2) TAiR T ki Riyp 2K AR Ei
LR T B A A FEAR R TLIRAE, A 25 T & AR R AT 5] K09 KR F ¥

FlEtRALT AR RARAE QBRI HHE, RABITEEESZETEE, AL
FHARELHAITERARBIRERIFEZAGHRLE—. Plde, £)ED (L aTER
A5 FE W AR AR (GB43854—2024) CLIE X K, 342w a4 # 5 4 AR
FHTTHE@AL, ABIREZ MG TP RARFR, KRS ITHG T RAREF I, ET
R AEEIR, AR AITERNEDTE LT A4 GB 43854—2024 ¥ 49 & K AT
Bp T,

MERER KA, RRBEITRA TIRBGTRMEM . ARASITT 330 HA A FRA X
BTy ik #ATT R &, AR TG 4R AAR M AIAIE, TALRE 9 B ARAR R AR £, L8k
ol T MR — R o AR R BHFEH R, Plde, ERERAAET ©EMNKT &,
TETREFFRERRARFZK, RATHRMNGRAEARIENE, JI, AT 5>
SR EREE TR, AMEKERARAAT FEAYBKE T AN ERK, AHRST
TR A F I, FRABT S LEEME TN K.

3)2024 54 A 308, LRF.BEXTHUEETLE,. BRHGHREABESFLAT (B
AT EFLAERH) = (L AFEITLARALTEZS L), THLRETEBHET,
EPREXAALHEERANCLLE F25HA, REFRAE, 2aRARHAITE
A BE ER. ARE, REDKFLRTEEKT, 2024 57 A 30 8, IfF3H
NIRRT B S (B AT RIS M) S s S AR EDARE DA RN
8, AL EAIRNE, ERIESARARNG, RELBELHEARANT., &
AAH I A RN G, LGB ER LN G,

4) 2024 %9 A 19 B, T3, A%F, RLATHEI}N. THEETEEA, BRHEYG
BEHEERNAATHEITH (L ATEEZLBRAE GERXRELB) ). (IEXZE
WAGY T & T MEG KRS K, B bk, B & o — R A Ao it 3 08 K A AR IR S
. RETHAKRERAT ik, AHLH AITEEFNE, TLLLAMRER, Kt
T EAHBEEFRNK Tk, T IR G AR AR . B AR i S A A
st AR K154, Pliedd s E B £ R £ & F R{Ad 55kg AL £ 63kg,
FREEsh AT E LM B LSBTk, ot ERERAE) Z2LE3) it FE3E b
FRAZBBIEEDRE, RTRHEFEZENTREDATENALZE, TR, &
AR BEEF AL, RPN EARALH AT E SRR FEL2KF, i
T MTE R R, SRR ARFREGTYT F2h,

YT, O HRBETLETEMNRS, LLC2ALAMTEFORAMREKLYS.
AAELY, FRAFHMEITE, REAFERAZARE, AR, KRMNAIEFL2EE
HERATF, LkbLeihP A E2RE—FT KK, BPERALE. RIEMTE* LARE
HAAE, BE 20225, AR LS BT 43.2% 0T A0, HEH WA ELEELH
%, 2022 548 800 TARMMEFF, THMEAA 14.1%, At CR3 X 57.6%. F
EARHEHETLLELSLRFAR, THEFEES, 2 85%49 T Hiriid LT+
LAl BB, Bk d ) FiGIRIEAE 2023 FARTRE RS TR MM 157,
ERAREEAMGMM S, B b fFrELMNELMBERY, HRILT fid AT
Wb e B AR E; o, FEMARSEESE I, FHE, Lkl 2R
EHK, BFLBRSEKT @miRELAHE,
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B8 2022 w3 FHIE 4TIk F &0 3] 87 54 5]

42 6%

wifeid o« FIL o« H4 0 Mk

FARR: AU LT, HT

Ry, MAEBRKGAE, ©BREXSHEREL, FRUEESF T HFHT
BRYWEE, RECEHNT KEGMTRRA, 12EF —RBBANBRGTS T,
REREIVERBHBAFER, HERAZRGME, CATFHERXLLBARS
&

RBEFZRASHEARE, HEZEVNERHRBEGIIE, RAZTAGIT=A
BZ 5 EmAT R, BRREMR. TR, REBEXHFEGHEEERWEEsH
#EXEREGAL, ASEAA E A, 60km A= 50km 2 % F 1% 69 LA B AL, @ 70km.,
80km. 100km YA L3t | P AL A A K 9K 5] 7o

MO LR, AR E LR L AR EN )RR LS, R, HF %,
[ GEHERRAEEERKGLE, IREAHALLLR T —RA FHETL, TR
KA LG EAL T WAL LT, VLAASV20AH BEHP), 4L Eih: ¥ L e %4
MA0VAS NE AL BEHEik: FLRHELEME0NLLL; BEik: FREHE
LA 60~70 N2 KA. TEIAEH B BHH ARG LIRF fo b RN FH 2 —, £ 2021 SFfh
T Afid TTFAR & M 3 Kb, iz w5 2 b8 458 € R 7 29 20%-25%, % % A
it ) 2 F 4 50%.

i@, BET, BB EH ETLCANFEETRLK, TRmaANT L8 10T
(HBER) HK, FATEMELEEAFRLEZINOLGE LIK, X —T F RGELHAA
FEAURA T, LBTHFARTFAIAPPAIER, KT T AP ZALREFH (eZAZFF 80) .
RS TR, UREZ OTA (ZP TFTHHMRK) EXARFHRLKRE., IR TK
AT G S b R BB AR RELE, K KR T A P AT @R 58 ML
A FEARE, TR Ride LA, AT APP RS, B E Az L4, RN ELA
GPS &A%, HANIMEE LMk,

BRI @, BANWEKRELYHT FRBAR )RS, 2018-2023 SF 400, b
R A B AL I 0 4 A B 5 I 4.36%RF E 7.59%. 4.79%IRFF E 9.01%, BAIf K E
st B E, NG -WD e R ERGAER LA IR RN T AT RIFH4
%LD
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Ho ©HMIEALRLLEAE B10 €30 A4 & A5k ol Al E
— 5 I A e 37 E] PR A — i i A — i A e 37 E AL
s 5 4 5] -WD N E S5k £ R M s 1,5 23] -WD Jd ) Eoa e i) 2y
40% A 20% 1
35% 10% A
— R

30%
25% A
20% A
15% A
10% A
5% A
0%

0%

\/\_\/— ou | 2014 2015 2016 2017 2018 2019772020 2021 2022 2023
——% -20% A
e -30% A

-40% -
-50% -

-5% A

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 -60% -

-10% -

-70% -

FARR: Wind, HTI

FH KR : Wind, HTI

22 5T R R, T HERFHE

T IHRE, FARRERECH AR ENHATH, AZHRRABLHRALE S~
A7 F A E AR K E A

B, AARTHHERKRAL, RAFRL, BEREHIIFE R EHTEL, B, B
MBREEAAATREERT., AT, RWERERAHERRN TR GELL, RIE7
BS5EARFT AT FRL, AL 4 ETH (LFE)) #35] ASEANstats 4T,
HE 203 FAHLERHERAEL 2,515, 44E Euromontitor, 2022 A4 B EZIE K
JEHEEZK T5%, [2EF—, 5 TFTHRFHNKF 29%. 7 4E Statista $c4E, 2022 5F,
ARLBEET I EAE L 1060 T4, RUFPERPEZEHNAERSEZKTH., &
MIAK, MbBEREERAENBRITERLSET:

1) ¥R AHEERELHRENIKR, WT4EEHEEE A 1020 T X,
it RZGHEFLREGRT FX. Pl EBL@BMRKYR 5770 F 7 T4, 248
LFRE AT LT, PEROGLERRAAD 191.7 F-F 5 T4, 2
EIMA AT 17000 NSk, —#E BT AR ST ik, AIRTHE BHZERKERE,
HoAHLEREALMBZANTRBELRTY REERD S RGEEBITE K.
2021 b B A Hudk 8206.5 F K. 2H.4225 F K, AH 5636 Tk, AHLRERLEZS
‘AT EETPE, 2021 FL R GE, AH, FEE, FERHE, AHHLk
ZAEH A K 142.5. 1389, 53.3, 15.7. 13.1 F K, #H ZALHY AL 100 K. sbob,
AR LTEROARE R LRI EE, ABEMRE, ARIENETE, FREULE
AT R,

2) RAKN: FAOTERETAFEAKRABARFEERNAE, LAEREBLRHRH
E20CEE, ARARLELSERLHALEHRIT. I, KEEkF, TREHRE
1ERmE A 25°CESE . LHAKBIRET, TIRMBIRE LB, wERFAREE K, L
PRI Em, EEH 60%~T70%, KELEHN 50%~60%1~%, THIZFLM V. L
T L e ERE AL ERRES, ARBEAE 2CELN, SREVETERSE,
B KR E sk, SR TR 10°CUL T, 44BEREEEHEELaam ) 20%4
o 0O°CATH, anesaR) 2%,

3) KRS FAREFRBRBATFTFRERKEFRE, —EFLSERBE I KF.
2022 %, AL A GDP 4 5330.28 £ 1, EAKTF#F-F3HKF 12647.06 £ T. 2021
F, PERBE, @i dE L ERAYFRANLE 3000 £ LAEL, RIFELZZA
1375 £0, m&EE KA EINC K 9015 £ T, 4B Statista 3038, 2020 FAF &
T B K&K NI Fo s B -FHENMN LA 4010 £ A= 1310 £, ©H)
AFNTFHENMNASS TEL. M THRSIOELHAE, REE I LGP EFR
B E R ERNEH KT,
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BEF@, FHESEBRRRERZARABRNEGEHENHR, Hlde, FER
#2023 FRARZFALTELHERE, OHARERLES 430 X R L. £ H
TR 2] 2030 FRAEHAE SHMIAE L F 30%49 B 4R. # A 2 2] 2040 FiL AT A
EAmAAE R A E R R

FERBIEBAEF T “HE e B BUR, 71X 2] 2025 F5 20%49 R b — 3 £ 4%
AeHE, BIFRCH_HEKERXI 180 TH. H THBHRAMERH 8 FE, FE
J 9 T BUR S A 16 25 77 WL B B F 09 W E B R K EEAR 700 7 EP LB 69 AN o s oh, FP
BRBOELH) TEI ATERLIOANE T L, HHRAELHAE QL)X HHA
—— 5 LT R L. X B 2050 &, TAMMERESAEHREAE SIS,

BAEF+AFANE, FEXIEHLCHESERRA, KRBT FRR STt £
R AdRiE, 2022 2 A 15 B AE AN L, AEABJFH 2R E L3 E % 2030 Fi&
FAEE 20 30%09 BAR, FEEXMART T EHEBRER AR B K EIKL
WAL, BleEfo R FES AR RHUBRRBE T HAINEE L E R Bk, LF,
VN EXEENTART 15 5 25T RANE 1 7 8 5k/4% (2022-2025 ), SLIEAL A
#omgfetiEto, hBURT 2022 F5 A EXARZER, ML BB EIE
R

%3 AARZEHBCH _BERRERELR

P
2021/2/16

2022/2/15
2022/4/10
2022/11/2

2022/1124

202336

BHE EARBE
FIHE it %] 2] 2050 FF A F B ALK E] 70%; 2021 R E 69 £ 5 F ik 0 XA LR b E 1K 50%.
51 2022-2025 F, MEMNTARIL 15 7 Rek A 0 A K Ao £ o o ah b FSHITANE, BARANE 4
h 17 18000 %%k
Ak %] 2030 F, PMERAT. FAF EZWT T X ARE R LG R FILE
"k 2022411 A 2 HE 202343 A 31 B, 4T M, 284, FHtr XtowwshEies,
VAP ESFRE I EBE AL, RIFA EITNT Y BARAL T F % EFIR L.
s 2023 45, ARAESFHEHFIE, AR E SO FMA LRI 0 XAE ZR(ZR
- BBORFEHAT, #OHEE 5%-30%).
2023 SF¥ 1) 25 75 4 0 A F 69 W K B KA 700 7 EP R G9ANI:, L 20 75 4w A7 B 44
PR R T

WHEE, 5T WAL IR FERELERNCHNFHE

FARR: ARG ARS (k&R ] (FPRAR DAL EHE Z LSIRED)), SEBFER, HTI
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3 HUEKREALSY: LECH_HELL, FEBRA
A4 ]

M EHEAERE, NIRRT REITLRER, WITRIE T REY KRLZF &8
G REAE; LHELFRFREMR, EESHEMLGERRFEREFR; RAemt
BUBEARBEHEEZCE, BBRKAFT L — ARBITIEZ LA TR %, B E 2022
£, DA ETHWHR24.71%, BT ELHRALEITLE T HMTE,

11 Hid 45 0% 2016-2023 S LA FHR £ 4 E KB AR LR M12 Hid A% 2016-2023 SF 22 FH I F N AR tbIgx

18000 7 w5 % &A% (6, Ah) Rk (% b)) [ 9001600 1 memigih (/4. A#h) Rk (% &) [ 10%
18000 - - 80% 1550 | \
14000 - - 70% izgp | e - 5%
12000 ~ - 609 1450 ‘
7 = 0
10000 + - 509 0%
1400 -
8000 ~ - 409 59
4 =270
6000 - "/ - a0g 0
4000 - - 200 1300 1 ' - -10%
2000 ~ - 109 1250 A
0 -+ + 0% 1200 + v -15%

20186 2017 2018 2019 2020 2021 2022 2023

2016

2017 2018 2018 2020 2021 2022 2023

A SRR : Wind, FEidd2% 2016-2023 FF4k, HTI

FH KRR : Wind, Hidisi% 2016-2023 4%, HTI

B13 RS ERANEAME, $HERBHHLERRERM4LAE

14 fiddE R 4K % A /E BN

30% 4

BESHE  — HEAAE BB A A AR A

25% A
20% A
/‘\
15% A
10% A

5% A

—

0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

10% 1
9% A
8% -
7% A
6% -
5% A
4% A
3% -
2% A
1% 4

0%

W

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FH KK : Wind, HTI

FH KR Wind, HTI

MARRRKF, NAFLBE—RIN R ARG ITH, £HOR%E, RAH L
7, REBENES), BATHRE, 2264 QEFRAR., RALEHE,
AHENRR; HSNTHRAE, NREE BFTHEALLEH.

3.1 913 F %A M

NAZAHAENESRO Y, FREBUBERK. HHLELT B HTHERNY
RBIE, HRERAZESSNZEE., SMRRIF, ST LTFC2RE LMY
Wt FmbLdl, i IFRAEA LR ENITLE K, £ 2024 FAH T 5 HARETNN
#om, BLIELMR 64K Q50. T60. M85 S £ A, AL A EA GRS T v w X 5= AAH
—TTFAR K& AUAH . A% 2A4. iRide HFRAHAHEHFEARL, FATRABELL
TAT. FREE ST B0, R E MU S &, ARKT RiHA42:4 8000 77 A &Y
WATHIE, TR ANILT, BEAFELRRAEREYL LR ABWIT L4FE, +4)
7 E, BRE 2023 FFR, iR SARKFL T O, —ALH T LA FAA CNAS
FIF, HIMA AT 1000 &AL E K AE 1900 7+ A,
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B 15 Fid 8% 2019-2023 S+ A% (F)

2000
1800
1600
1400
1200
1000

800

600
400
200

0

2019 2020 2021 2022 2023

FH R R AigIFRE 2020-2023 4R, HTI

B 16 ffid & £ A E T

TARIR: M EF, HT

B 17 fiddr—R AR T60 BT B 18 FEid 238 S hE VFLY B

FHRR: BEER, HTI FA R fEEE R, HT
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BEW, BMNAK, NAELRERKLGML, EXTEACHBRREITLGTSL
Bo NEEETHMBE KGRI, £2019F 6 f, HEEXEAST aEHELE £
2021 4 TR TTFAR & 2 3 R, 5% aiatt, Had o2 e
MR R A # B AR KA, AR A3 B SRR w6 K2 b Al 8 AR L AR A
2 20-25%, HF LAkt 4 50%, RlEIA KGR F e, TR K #AE 1000
K, HFar R LR E Y 342, tEFT @, A20°CHFETLREETHIT, AR 5d,
BRTEEHLLSBBFHEMA, RETEAI DHER,

B, NE)FARMF AR R — P Kk, AT 2023 FEXKA T 15"
BT, RFAUARBARATE AR BEXGLERET R, “Beh 1 5"EAH
SKERMLYE: RERAGIRIT, Bgxsr, T d4RlnX, REm|. R,
TN, ABBRAE, RREHANSER, KR5iEE 10mn LE %L E; SkEHE, €
B2 AR 145 Wh/kg, ®uEE2A42 110Wh/kg; ABATIKIR, -40°CHK ¥ 4%+ 42 85%,
20°CHRFHF A 95%, -10°CA LA R RE XM BKFG, FRMAIAF4A 3000 K;
AL, AEEMRAF, B&3CAERER S, KRB EHHmLE L BETRELA
MRKEMEAL, A Tobaidsi, RSTRATEENE, AsIRMENRERXR L,
TIAFENAB G NE KM, LRIBLH S, A ibgizRam b, Tis
HEEFEIER %, RIXFN AR 20%; HothAd, RERAZATE, THEIAN30
DEAE 0% &, BA&AZ LA, B hikit, TEEEN LI,

B 19 ##id TTFAR & &M 2B T B2 AR FELAERRREERT

W/ ftita

pEBHEERCRRERAR

THERR: W HHE, HTI

FTARR: AEZE, HT

VAR KGRI, NFBE A bR, ETE R KGR, 52
BRAMEE. 2021 F, NEAMEHHRET, AREFR-FXELELLE T, ETAX
AWM TH e, BREARZFRASARYEHMERATRHERFRLZFILEK,
R—RMABREEE VLB ERARELE RN ELALY, PHrdE, GEHE
AR A EEEFOZS TRZ —LREIAE S, 2021 F 2RS4 500 4, it 2500
AN, Gl TFA 0K IES TTFAR & 2wk, AR G F R ELFE F4E, &
Beffid % % A A, B AT A i X S A LR R PO T F RS2 —, s, £ 2023
F, BAEFIRAIES AR T H KRBT EEMA 15”7, RE 2023 F, “Mh 15T
Z R ETIIEN K, RAHFEXMEALEZRE, JLIREFHEERA F—FEKRLEFRR
WME|THEE FNTHETELERR S ASEEZNAR LN ELIE., AARG LR
BRFARMA XA, BAlfEidNaLed KMmeit, aRAel, FEARES®E,
AR EA T EAT L S g AR ETATERT, ALBSEERABLEETE >
i,

TS RM, KMaHREF, TELECCARGHRK AR T Kigmig,
REFHT AL — I mEd Ry, RERAGEEE, RACCRET AR, &
RF#ERAE, HEMKE” SE L.

N EARAT A A B AR BAIT AR, RAFEESRAEELEE RS E, HRT A XN
KRR By o AAVING, DSBS MR T TR R TR, LERERARY L,
BRE R 5096 2R, B AhABEMNMEN, EE R, FIEL B R HKAHE %
PR, X F BRSBTS B AR R A, R SRR A FE,
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BV ERKERGFALT, AMBAERLR R RE T BN EE T ROGKES, B8
77 B AT ARG DU, Bldhe, 2023 F, RAEARDAE A LSIR WA T G Sk, HALER
Wk 409 A4 B 18.84%, LFA A RN 17.55%. H N S E SR TR B~ Ak 4
ST BARMEEAN R G A B, REZESTEH AR ER RN LRI RBLELK,
S AE 4% A R AR AR A AR 28 E IR

B21 @A F A A B m22 “Hh 1 5B

TR RR: KR, HTI KA AR AT, HTI

H23 ©.5) £ T kst

° i ® — +i; o0 T —o

R

——— - D
I I , HE - !
I ! T 3 I
I . I TR I !
o - i | J—
I I I 1T 1
: . :” :’}I ==== == k ==
s
[ _ i I ‘ N o ! i 4 1!
! s A E : =7 i : ¥ i Anisen |
1 1 TRie 1
I wwhs sk I T i ! 1!
! I i R Hit 1! #ie 1!
! 2 R L - P P ee——_— al

T RR: GERE R IBALHA, HT

Wb, NEAT RIFHER T RMFIRN, RALRETHEOBESN, mXH)BEHL
Bt bk, t— P AER £ 77 @, FE A4 LR 0L RIS F P A 22304 (1)
Y B ALAFR) RAF LR, WL AINFEH G FRTF MY, QL miztL >
RAZR i ®, HH R AR RS AR IR R R A

AWHE, WBEEFRAAT, FEEHETHRTAELEE T EMRMH. 2RA
A FAL AL R BIA R R, R TRZRMHGITE, ®ATAH S5& AT RMH
it A K E R L bR B AR, LR BORMK T R AR A, R& LA BE,

BT FEF A

BTy @, Hid T 2024 53 AT ARG E LT RARD A RS, ZN8 2
ZIEFFTR, EFRHEFPRARCHFHECTIEFR R, AMXAFBRALALN ],
A M IZ N S IR T LA AR E R REZ ML — L TIRF A LT @ a4
K, HEESECH) A F 4 * BT KR HAL; ik ayh st 2 B KL
XFEIT R ARG T O TEFNRAT @K, BIKEZ R
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32 $EXSTEHRSA

VAR ETLRTRERAEE, LA EL LT B4E RE— A AP,
AR KA ERBERERTERE, RNENRELARPHERLX, A28, B2F
BB ORI EE R ENMAH R, L. EEESFERIRS, LA TN F BiRE
R, BRAMNIAN, ATREALHRBLET LN EEE TSN,

kA, e EEAEERCHRET KRS, F T LEK, AT LR ELEGY
B, fThma# 5K, BSBMATHLBRGKS, EABREEY KNG
W, fEiEREGS BB R LAY 4R B TR, MEMATRIRG BEE 2, R E 2023 FFK,
b P A AT 4000 RO B AL T o4 B Ak, 452 EA2i 40000 A, AB% F At
HRLE L, REXRHIE,

24 #id 2016-2023 SF 43511 EHE (K) M252023 F&ELeHHLELLEEHE (K)

45000 - 45000 -

40000 40000 ~
35000 35000 +
30000 - 30000 +
25000 25000 4
20000 20000 -
15000 + 15000 -
10000 - 10000 -
5000 - 5000 -+
o] SN BN BN BN BN BN B
b 42 BRgER AFed b4dE)

2016 2017 2018 2019 2020 2021 2022 2028 T T

gl d g . s de _
FA R R i IEAT 2016-2023 FSF4R, HTI FH AR & 2023 FEFATR, HT
i R EAE RN E 20240910, L5 S #AEHE 20240331

METLEYHNBRRNE, FERAERRIARE . BE 2023 FFK, i
A AR RE 2B A K EEL AT KR £, ZERARLCEHRT BA L E
HATHERZ, ZREABEKRYGSHMLELLE Z 2 30 44 BATBX A9 324 AT,
ME Rk by Bk RiEA By, AT HEERY, BMINA, EXFFFT, —%it
KM EHFE—F I, AR LRI IEZFNHE NG BIR, RMA Tk ERRE TR
FL, A, FERETRI R RRA R EZGH R 5.

BAEEMGIAT, AEERBGHSRE, EARAHRFHETR, QRLEZR
HEL, ZROBRXE., EEFNGA/AMARNBERAERZIHELR.

1) BARFEEEAWIIA: 2023 5, NA4EHRAH 1436 10T, 4E K FFEEL I
4.13%.

JEE AT &, Meid e 2023 SEA T AR GBI R AL AT TR A, s ENF
BEM (REFnt R2F) Y MM, BorfAa3%T 8 (young £AWL), HEA
B o B (SR 50 AP) PHNT i) £ @i X — & PR Ob LA i 3 S
LB, df)EA @, 2023 F 8 A, M A FIAEAT T kid 2023 AAEE AT,
HFF A ZXREE, ARSRLFF, FESTRTLFRFEE 22THEEH, £
2023 F 7 A, i AN T T A“EE LAl B REA N 2A B LR 717 A
WRIEATH, ZERPEFTRSAE, RRALTARPFTHR], AP EFTLK, &
FREEEE, &Ik, Mk, HHbANE L35S Kb &. Lo, v A 2023 FAo
2022 F 5 A A 9 “2023FIFA 4 R RARE Z R H “ R “2022FIFA R AT Z LXK HKB ",

ZHTE®, RS XRSEHEAATARAIE R LG, TRT — A5 IEEH, 4
EHFTRBAKKS, AAReEs)E450M, R HFEGEREEINKRTIE;
2024 FFFE R AFRET FFELREWIEY"EH, QEFNRBFEE,
BT AR AR R E R RIS ES, BRI TS KIFAEARKK#E,
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2) EBEANARE: NEHREBRAE, NI RH YT B QIERY sku, B
JE AR, GRS, il AR H AR & &m0 SR LA,
BRI ATZHEAZING ST, 1TEFERRESF TR, EERE TN AT
HRZINGESERAAXFR, I, HiGEHFSLERXFETITEEHBIFRET A#H
REVHH TG RAEIZ), MERAZHAGRSGK-FAbE S, i FER,
BARMAERAFAHETERFNL, AXRFTETEERE, EnKEHEDEHAY
BRE R,

3) XEP By BORETLAORMRGESRS, LAFH TIHLLZRRSE
NIE. #E 2023 F &, Thiv A A2iL 40000 RER 5 &, HT— KRt L, @
P RIS TRIBILARIEE GRS T A B “24 IS, 15 54T HAET, RE d AL
AT, HEEREARiME T F&" 5F—4K3E7, LALERIEN R FE A%
SE3E, pLoh, FRIMITARAE 20 MAFRRIR S, 10 TARIM4 LT 2, AERLEER
4. WE—5N, BEAN, BREF LITRSF SRS, diis@mmE i ER
5HBEPHE, RSEPFHOBANBE,

3.3 ZTALEARR

NE BRI MKEFELEGLERE, BELEFEFERAFNTF. AL EN TR
ARG B g R F e — MR, SR EIMERFSLE 15 F AL, XL RIEAE
500 Kk A4 G EMEEIREREGE 25 FEE, AL KREKA 600-800 Kk, AL
KERF G, B ESE R TR, SARCRMATZE, LN EERARL
19 80%, HHm UL AL LR EWRARESTHFAL R, BRA T A EHTH]
TR B R E L B,

2019 5, naEdfEH B EHEHAKX T o, MAMKX Z 0 EZ T NTIREY,
N B EAETE KL E M %, RS S BAR R id b £, RGN IEK S,
2023 FN B wAL B FHE B 44N 92,50 12, R K 10.14%.

b, RHBHEEFLETHEAAL K, FEFZHH R, B MM EVTank &
it, 2020 FF ERLEHE T HAECIAE Y 161.8 10T, MABEIRF5E 0GR
RS Fedtd F| P BHAROGZHY K, TP B RS E BT HIAEA LA 2025 F R 4T1C
TRk, HBo—ANH ] T, HiEshiee st Koy KEALH,

ETHEENFFTT, 2020 5F, MR FART LEBEHRRARARANS, H
B EEBHRARNYE, FRkidmK, HHEEFREmes, B3, FROLEKR
¥o MG, £2021F, i 5 X KIZERER R LT i RA RN (RAREHR
¥, BATAEBER_E, OREHEH ATEREEVIRS . &4 L T Gogoro
Network ® e X i-F4&, AR P REFRBREIRS, BARSZAHETHRELL, Fi
BB SEUAR G AR TR A F T2 BN, HAMET S esimLE LR,
AU IR EI A, BIAT BT HTLAEG O E, BEIRSA LR IEEH N
¥k,
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- 40%

FH R R FrigIFRE 2014-2023 44, HTI

FERFBEHRNS—FHE, Pliebsh=i4t, BRUAFNOEELT XL
=& &R BIEER A0, AL CMA, B MO FRITHR. A0 %, X ER AL+ EiE
T s 5 R A EE, REFEGE KD, DOLHLRRE R H6GE £,

4 FRGIEBEIT LG AR IRTEHBL, FRER
W& R i

B FRALTHLHAAREERGRRAE, NARBENEFARTHEER A,
b 4G A BREINT H A LIRS, KA, &L L B ReaBER%, BLER
E 2R F+4 8 S 4E S i %o

2019 4, Afeid fe AR AL E AR AR ARG ALE A RITAE N 8], IEMHIT A 100 T %
T, TEMNERHERBAGITF L., FERHE, 2024 FF4, i eMdgiogizic
B8 T O & K 24T b X 232200 4 K694 £ EAEAM K. ZAE S~ R TF 2025 SFi%
P, RASFARAPmEAEE S ERE, H30%N A ERE 0 ZAARERER, 0
R, FE. BABHITREH,

FEEP R, Fid 09 Ep R AE A R M T 2026 SRR, A S FHIRHAAR 15 LE T,
E@AREK 27 AWM, KA AL, HRFLEZBRKX, AXFZRSHE 3007 6, FKEE
T, RE. OMER AT T, FHER S 4]i£229 3000 Nk Kz, T KRBT
&, 2023 2 A, HEid AR HikFES %24 Indomobil & R A1E, Indomobil & ik
WA R\ T EMT, ARIEERIT S EANEYR, AR BT ALLEE, RER
HAELBHE RN Z R,
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W27 fRid & £ KA AR H28 MR P R AT A RAXNE BT

KX
3B - IBE/R

Vin DieseW‘/ =
e

FARR: HLERA, HT FARR: T FREAKT, HTI

BTHRBEETHAS, NILERNEEE SN THRBA B, HidEEEELT
BRMEE 8, B 2022 S, Hid A B A T8 A Tk 2 ARG B IR B 47 £ & .2022
640218, ek HEETETHRTT WEDHITEHMEAN S, IREEF S EHIE
Foghdm EH, dob, A FTHENIEGIIET, BHFSERLAAE DG L8 & L7004
HAL KA B .

oo, LFREEARE AR T ZAERES, OIELECS R, RNERAITERE.
FARAAMNAZEGRARERR S, RV L ARG UFAREBHE S RITH LK,
ST E TR EAENTREAA R S8 HE .

5 RBAMME /A

HANFI A 8] 24-26 54 A A5 H A 22.61. 30.21, 34.99 /27T, Fth-14.4%. +33.6%.
+15.8%, %L A7 (2024 4 12 A 16 B) A& M 24-25 F PE A 189, 14.114%, » 354
B R FE & Sk Ak, AE ST 8] 48 F s 8] 2025 SF 16 1% PE {614, 424 15.53 T,
st B AR 16.62 H U GLFE: 1 TARKT=1.07 #1), &FTHTFRXFT"IHEL,

B A

1) ©silmE: ARFECHATE AR AR KL KF, RFAFTLGATLRE, W
FERPARBR LG Focd, 2024 59 A 19 B, T, A&, REFHEF, T
HBHEER. BREGREHFEIRITAR THSITE (L) ATFRL2HRAE (=
KERAD)Y), RAVINA, MA AT LA Fd, LonRiEA Lo KA ASHire
bR, A, NEAeF R EHES A DA IE, KARIX 2024-2026 F 3]
W, 3 7 % 4K E 2 5 A B 15-20.00%. +25.00%. +8.00%, A% 3h # i & 245 A B kb
+6.00%. +7.00%. +5.00%, E i, KAVNH 2024-2026 F /4 5] €35 3 F G A5 AR L
-15.20%. +33.75%. +13.40%;

2) LR AESE., €A ERINM: FEINCERACE, AR ERIFM4H
AU EGRE TS0, KAVEEA K L5032 S AEM L TahaH, RIMNBIEL
2024-2026 /) 8) W3 B W BAA N5 A B FL+5.00%. +20.00%. +14.00%, /3] w3 H
# & RIS H) ) e +5.00%. +30.00%. +20.00%.
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k4 NEH L5 BATR

¥ BHA 2023 2024E 2025E 2026E
v HeE

RN 24587 20850 27887 31624
R E (YoY) 11.9% -15.2% 33.8% 13.4%
LR NG AR

G- T ON 9250 9712 11654 13286
#WRE (YoY) 10.1% 5.0% 20.0% 14.0%
LA LSRR S S

A TN 926 972 1264 1516
#WRE (YoY) 34.4% 5.0% 30.0% 20.0%
At

A TN 34763 31534 40805 46426
WRE (YoY) 11.9% -9.3% 29.4% 13.8%
ERIES 16.9% 17.5% 17.9% 18.1%

FH KK Wind, HTI

&5 B A ER

g IEHF R EX- &% KEH () PE (2025E, 4&)
& HA L 603529.SH wH BT, B E AR 40.5 14.2
AR 7 603129.5H AW E, EiE 144.9 12.9
AR 300994.5Z EEER S & & i P E Y 13.5 221

3 16.4

AR : Wind, HTI
JE: PE Y Wind —& A, AK&EM A 2024 5 12 A 16 BlcE&H

6 MR T

AT TR & THERERTAA; TLTHmE
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M 58 E S AN

il i e 2023 2024E 2025E 2026E A& 2023 2024E 2025E 2026E
RAT 2 16842 15436 28408 26222 AN 34763 31534 40805 46426
e 7914 6843 17940 15464 H AN 38 500 500 500
R A E A 546 302 795 453 ER S W 28878 26016 33501 38023
A 955 1219 1581 1597 HERR 1436 1302 1632 1857
A 7427 7072 8091 8709 FZ% A 1105 1009 1265 1393
R T 8818 9476 10029 10531 AR R 1192 1081 1399 1592
AR 3940 3938 3936 3935 %9 Al -261 40 52 59
ER i 1112 1251 1286 1271 B AT A 3020 2586 3456 4002
A4 3766 4286 4806 5326 P A3 380 325 435 503
2R 25660 24911 38436 36754 b E iR 2640 2261 3021 3499
R R 16396 13387 23891 18709 E- 38Xk 0 0 0 0
=Rl 267 267 267 267 V2 & B 8] A 2640 2261 3021 3499
JIAT KA 13672 10891 20740 15161
4 2457 2229 2884 3281 EBIT 2190 2626 3508 4061
kA Rk 863 863 863 863 EBITDA 2635 2889 3775 4329
KA 5 0 0 0 0 EPS () 0.85 0.73 0.97 1.12
A 863 863 863 863
RRAH 17259 14249 24753 19572
38 AL A 0.19 0.19 0.19 0.19 TEMHE 2023 2024E 2025E 2026E
% % 8559 10820 13841 17340 ARk
V2 & F N B R R AR 8401 10662 13683 17182 ERIZL N 11.9% -9.3% 29.4% 13.8%
YRR G 0 0 0 0 V2 B B 8 4 A i 22.2% -14.4% 33.6% 15.8%
BAAR S A 8401 10662 13683 17182 FAEE S
R AR AR 25660 24911 38436 36754 EXGES 16.9% 17.5% 17.9% 18.1%
AR 7.6% 7.2% 7.4% 7.5%
LeREXR 2023 2024E 2025E 2026E ROE 31.4% 21.2% 22.1% 20.4%
ZEEHNLER 3580 127 12174 -1109 ROIC 22.1% 21.0% 22.0% 20.3%
A 2640 2261 3021 3499 L) 8- ]
VARG 0 0 0 0 =R E 67.3% 57.2% 64.4% 53.3%
A7 18 4K 445 263 267 267 H R -91.0% 61.7%  -129.2% -88.4%
TIERELTH R 495 -2396 8886 -4876 kiAo S 1.03 1.15 1.19 1.40
R E L E 0.77 0.84 0.96 1.08
BEEDLER -430 -920 -820 -770 BiERA
FAZE -1336 -400 -300 -250 B FREE 1.37 1.25 1.29 1.23
A H 905 -520 -520 -520 RN R 3B 4 & 74.42 74.42 74.42 74.42
J AT 3K R % & 2.12 2.12 2.12 2.12
EREDAER -2037 -278 -257 -597 HEEARF (L)
3 38 e -1014 0 0 0 ROk & 0.85 0.73 0.97 1.12
£ 5B AT I o 81 0 0 0 R zEALER - 0.04 3.91 -0.36
AR A -1095 -278 -257 -597 L AR 2.70 3.43 4.40 5.52
A -9 0 0 0 i E
LA 3G o 1131 -1070 11097 -2477 P/E 16.2 18.9 14.1 12.2
P/B 5.1 4.0 3.1 2.5
EV/EBITDA 13.3 12.5 6.6 6.3

Zix: (1) &P ARG EN IR 12 A 16 B; (2) AEERHHF AL
FA KRR A ESF4R (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Yadea Group: Leading electric two-wheeler manufacturer. Yadea focuses on R&D, production, and sales of electric two-wheelers
and related products, including electric two-wheelers, electric tricycles, graphene lead-acid batteries, sodium-ion batteries, and
parts and components. 2023 revenue was RMB 34.76 billion, with a CAGR of 19.15% from 2013-2023; net profit attributable to
shareholders was RMB 2.64 billion, with a CAGR of 28.05%.

The electric two-wheeler industry faces new opportunities. Domestic regulations are tightening, allowing room for leading
companies to increase market share. The industry is mature, with over 350 million units expected by 2024. New standards were
implemented in 2019, with revisions expected in 2024. As of 2022, the industry’s CR3 was 57.6%. Policies aim to further regulate
and increase market concentration. Southeast Asia offers vast opportunities with 250 million motorcycles and a 75% household
penetration rate. Low penetration and high potential characterize the electric two-wheeler market there.

Domestic Business: As a veteran leader, Yadea is revitalizing. 1) Focus on product quality and high-end development; over 1,000
R&D experts and 1,900 patents by 2023. Emphasis on battery technology, launching innovative batteries like the “JiNa No.1”
sodium-ion battery. Optimizing supply chain to reduce costs and increase efficiency. 2) Importance of single-store efficiency; over
4,000 distributors and 40,000 sales points by 2023. Active in marketing, with sales expenses of RMB 1.44 billion and a sales
expense ratio of 4.13%. 3) Diversified income sources, expanding post-industry chain business, and battery swapping services.
Introducing new models like electric tricycles.

Overseas Business: Localized deep cultivation strategy. Expanding in Southeast Asia, with a production base in Bac Giang, Vietnam,
to start in 2025 with a capacity of 2 million electric motorcycles. Indonesian smart production and research base to be completed
by 2026. Exclusive strategic partnership with Indomobil in Indonesia in 2023. Active in European markets and international
exhibitions.

Profit Forecast and Rating: Net profits for 2024-2026 are expected to be RMB 2.26/3.02/3.50 billion, with YoY changes of
-14.4%/+33.6%/+15.8%. Current closing price (December 16, 2024) implies a PE of 18.9/14.1 for 2024-2025. As a leading company,
a 16x PE valuation for 2025 is reasonable, with a target price of RMB 15.53, equivalent to HKD 16.62 (exchange rate: 1 RMB = 1.07
HKD), giving an “Outperform” rating.

Risk Warning: Impact of new transportation tools; weaker than expected downstream demand growth; intensified industry
competition.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
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 447 A3E Analyst Certification:

K, FBRE, XKL () AFTRETHZEARET KN RF TP RAGETIIA BN RETAINMAL, FL (i) KRORBPLAETE) BAFERET A
RO EAERBAEAEARNRRL; RALRRE P BARN MR, &0 (QHEANNTE) ALY iﬁf%’ﬁ&mﬂ% Bo ARANTE (ALBELRN) HR2ELH
RRAERA BN 3T R N R 5 AT RAREFT 8 B A7 8 49924 1, Qinglong Guo, 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.

K, REH, AURE () AFLRETHELRARBT AN KL P RRGET R BN RET AL, FR (i) AORMEZARIH) EAFLRET L
R ARE DAL AER B X, RARRE AT AN MIER, A0 (BHEANNEE) ALPARBAEAR4A 5, AFPANEE (ALEERNN) HA2ELF
RRERH BN IATAED AR R THRAFE A4 A 8IE%, |, Mengxuan Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (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.

# 8% K E Conflict of Interest Disclosures

BAERALE LXK W@&m RAT L H A3 KR W 2R ERA R TUTARA AERT. RAFLRERT, ATRAXRAFXANREEA (MTHERRK
EAMARE, o5 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

#EE X (K202 7 f 18 F4H47) ¢ B Rating Distribution
EREF (ATRANT) KRS EAR AR RT A HEAMNEEH N
A RFAT, PRABTRT, 8504 L% HT AR Lo HFAHTI

KAMAFLARZREL, 54 R milibh L h AR, Al Ratings Distribution
‘X,_F \#fT Fﬁé’]ﬁ%?ﬁuﬂf%%{%‘Wﬁ]&’ﬁ‘}%m %iﬁ%%%iﬂi%éﬁ'k%\& Most Recent Full Quarter Prior Full Quarter
Underperform

ATEAHR (bt A0AARE) NREREE, Underperform _
PR Z RS A
RTXT, Ak 1218 M AT EERSRRAE 10%0 L, AEZ e
’F

T, Ak 018 MARSARARERTAAK, ARELUET, E
HWMW%%%%?@%M,ﬁm%%*iﬁ%ikﬁfk*éﬁo
BFXT, Ak 1218 MARBETARBIRRE 100 L, KRR U
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ 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,
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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.

$E 202 %97 30 AEERFREFLREDH

KFXF L3 BTRT

(#%)
BREREERLEEE 91.8% 7.8% 0.4%
BRRATE P> 3.5% 4.4% 0.0%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAELEL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR -8 AR A AR RE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 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.

HARGRERLAL: SBARRAANE, FAIERRE, FERSPRES AR ARBENRZRTHSL, AEATTROBAGRREZANE, IHHLIEDMKHFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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.

BEER A RAL: SARRTHALPBARRRANTE A RAFEARA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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 Q00 HHRA-NEHE 100 LHBTERRLAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWNATRENFL, @ EREET 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.

B A (FIN-ESG) HABRAFFAEEK: A ALRA (INESG) HAEZA, HHLFalEALRFAEAEN:

F—g XA (FIN-ESG) R RRTHEHFRBARGEN ] ATHALL ") ATAERBONELRERR, ANHELARAERTERTEETRIE, 324
BB RREAE, SRR SIIEER, LRREAEIIAIIIDE, b &R HARELRF BHRE, AN ATIHERAARIBIEA BN ASEL
R EERERGETARARNBRK AT

25 BRFARBAGUOHERBRRREARAE P, AR RLEER ARG § SRS A AR . ARBHEANBAMMNARRERMAA RSED L A
b, BRARERRE @ BT LH, BT RS AR REBH AN ER—RAA AR SR 0HAE. REFTRA, KB (M FLFHES) RRALELL, TEHL
AN BB RRMTAL

FEE RBBHRAB AN AR, ANREREETAMA . ABANIERBAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHABHTH
Ao AHL Wik D8R, BRAE, WA B 5, TRRA, A REL RE B TE BARAMEE, BEL APRRAINT, SURLSRRALESZTE
RIAKH, BRP AR NEETE, BRRKETE,

FO4% wRATENALR, RERASFSENNLRDNAR G (RRFER P ZRHN) (RERARP MRS (BAE) i) (ERABAKR) 5) A4H, Wik
WY RIIT; FRRTERE LMD RYR ALY FAT KA, WAALTEFRAZ AR,

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

o)

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 s 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.

TE2RFAN:

FHRIERNFRRE: AREDETEREAZAARA G (HTISGL) 92K MAEN D EERRARARMN S (HTR) KF7, HAARRBRBEARDK AN (F571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 &2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
FARTHRF

FREANFRRE: AREOAZIEAR). KERITRIEAPH A% Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7528 (4dkh [ AR HH | ) WA X 4L, HTSIPL F 2016 5 12 /1 22 AN
FRAEBEFREAEAARAS (HTISG") #—F4.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THRERERRAA RN (“HTISG") W9m R AT L ARANE, TR WA EHUETUEMR TR T
FRAKIE, ALHEPHALAARERRLE Y, RARK, BRAFill, ALBRESEERN, CEPRANETAIREREGHAFEEREFTTEAONE, ALhHE/
TEBBEASEAFZNNTFAR TSN REN, EELIFFER, RAHTRANEATRALRTES, REATFRAATE RE R PO PAETHN, WIETR
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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.
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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"), whichis 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

PRAREMBEHFLER: APEARLAR (TRAOPE", AAREZENRE, FOBABREITRE, ENHATERAREE) RAREER ST BEELARKIZHAHA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETHRT RSN TERBENEET e KRG A EEEE NS EEAN LY IAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
AR EMMHARTERMET T AREZEMA, LPHBOEAINRILANRE, ETERMAGERHEEE, ERAZEMHAN, EMERGRBEANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario) % 73.3(1)Fi AL 8 [INT &K 4 | (“Accredited Investor”) , &% ££RFEAT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmkHFENELFR: AFFRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAuik i, HTISSPL &4F A (M 4FFE) 2001 (“FAA") 2 LBBLI 4
BF, T (a) REFTER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFHRILA, RHIITERA DA IMT LR S ANF LI AT LR
L, RERRERRELFAS GEARMTE) 2001 5 40 A TAZGNAEEE. HTRAFRRERFLOREZEANETRL, AFTRENRBAALELIATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARKANBHFA: AFAREGEBEREAARAANAR, BAPALNFLT TN LRRARETIEMEBNA (BB A ALBIAARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZLT AN Haitong International Securities Company Limited #i A%, AREREMARTRELBRHFLEP LA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP 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 RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEGRTHALKALLBRSHTHER, ASIC WAFAATEATHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFAALHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

4

“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  3ep-2023  Jan-2024  Jun-2024  Oce-2024

1. 8 Jul 2022 OUTPERFORM at 15.28 target 20.71.

2. 8 5ep 2022 OUTPERFORM at 14.22 target 20.40.
3.9 Sep 2023 OUTPERFORM at 15.16 target 19.25.
4. 4 Jun 2024 OUTPERFORM at 12.80 target 16.67.
5.5 S5ep 2024 OUTPERFORM at 11.34 target 13.52.
B. 5 5ep 2024 OUTPERFORM at 11.34 target 13.52.
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