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BB E: REINF I P, 2025E
FFARAB AR RA L HIEK

BT Z5: 2025 FFARMBRAHRLR > Bl BHALEREK,

ILERAFE. ERACLAEZFTETE AL TFHARAEILEHRGE M,
MREUAAEEFER, BHELRAIARENGILEREILEURFTRBAERLD
AME/IERTR . EF 5B, 21T 20 SFNCFARE, RIHAKXTERNES
AR BERSHG LB FERP R ELRAELR, 2KE S 36 WS Ha LRy
vk, BABEEANERFNBIZEIRE, BT L RIRS A" AN
"o =" TR B K S R R R L A Tk R IE A 0 AR S A R

NERKWI BRI A, 2024 FATZFENFMGITEY 14 L
A, RILWH TR, T2 XFTLGITETRENFAL, BT RAET
50%; ¥ FAKE-FHHITREITE 3.28 1274, FHEKAZT 10%; HHiTk
(B3t fe A AL) B9ITE 448 1L, RHEFEAKF, KAAANF)
BTRHARETLOHELARRT: Q. AR RELRGEIIE D, UK
T TFHE P QRN , R AHFEEBARAHITEGE K, . 0%
R BRI ELENGFFRE T MR R BO RS K4 &AL,
Q). #iBRACHEL S RKF.

FAVE T S EH R R IR B LS REAZ, 2025 A Z LA R K,
2024 53 A 21 H, WIERBEHEAMRNIRKEBRRKE R, EXBEME
TEEARE L CHRAK) . FHFFRIEE (L&) B A FR 8 37 3E
FNE T, DANFH NG A%, 16%0I Ay o HRATINA, 1R P ¥ FAKE
% (L&) Ry A TR S)NRL A 8] F 4 8] i AR S AR R VEAH LA IR 8], oy
AR A TR IIMERE S B RS, W E&F R R A T30
R X, RBERABSHMERGERNER, ARG ERAFFHRT
W B AL GG KA T 6] .

B ) TR BABAR I o RATF 32 A& % AL 2024E-2026E B M5 F A 22.22 12 7T
26.08 12T, 29.16 /¢, FEL3 25.56%. 17.35%. 11.84%; V284 Fid5 A
A 55017, 6.701C7L. 8.06 1L, FILLIg 27.45%. 21.82%. 20.36%. %4
TN E)fEE, HATL T IEAE A PE (2024E) 35x, A ¥ A 192.45 12T,
1% B AR 86.86 /ML, BREEL T HT KT IR

Rfe: ARATLHEEFHA N ETETANL, FFHURNE
FRRBAE T I, T4 B G B TRES o K, HSHARA
R8I HA AR b A IR S R ALK R
HA R BA RAHRNF,

EX I P2 &Y &b

2022 2023 2024E 2025E 2026E
FaEN (7 7T) 128257 176981 222210 260770 291645
(+/-)YoY(%) 94.3% 38.0% 25.6% 17.4% 11.8%
FAE () 33910 43142 54985 66983 80620
(+/-)YoY(%) 115.5% 27.2% 27.5% 21.8% 20.4%
A #EH EPS(T) 1.53 1.95 2.48 3.02 3.64
24 % (%) 39.1% 37.2% 40.7% 41.6% 43.4%
H R0 (%) 22.5% 20.1% 21.5% 21.5% 21.2%

FA KR N 8F4R (2022-2023), HTI
EiE e HAVE KR 2B BN S BT A

F 4oL 83 B LG 091E BB AR E
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B X

1. BAREA: TR IBAGATFHE ot 4
11 ZF. ARTANERIERA, EREM T OB s 4
1.2 EAEA: TR RAIRAIATIE oo 5
1.3 ARATLRERZSHAFH, BELSH 70 EHTRA B RK 6
1.4 RAFE R KIFFRIRE N S GEME, WA ERZ B ZHK 7
2. WHERI: BARBRBT R, BAR A FH LR s 8
3. BAVTIM G AEAEIE Bttt 10
B TR T oottt 11
T AR R AT AT TR <ot bbb bbbt 13
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BB X

A1 FARE AL (BRAE 24Q3) i 4
A 2 FEREALTESE PE (BAFA) TAAH e, 4
A 3 TPH R IUZABIIEIZRZE oot 5
K 4 DS F 7 SCR FLIAL LR w.cvoveneereesceeiseseseiseetse st sse sttt ss s ssnnsnes 5
A 5 PDE ZKA TTZRAZ B IR c.ovoveoeeeeeeeee e 5
K 6 RLS & FUSE B HL TR .ottt sttt 5
B 7 IK BRIV B TR TE AL oottt 6
K 8 60-240kW iHIC F 7 FLIALHRIR FL AL oo 6
A9 24Q1-Q3 ITHELEH] (%) oo 7
B 10  3EAELAH 1000 & PDB IR AKX (2017 F 10 A) o 7
B 11 19Q1-2403 FEARE D F AL e 8
12 20Q1-24Q3 AR AFEAeIEBITEF AN e 8
B 13 19Q1-2403 FEAREAFEHE LAIFE 8
B 14  19Q1-24Q3 FERE A EAHE FFIE e 8
B 15 24H1 AR AATALALE ] e 9
B 16  2015-2023 2 8] K B HAEAT L AGALATE T oo 9
B 17 2015-2023 2 8]k B F FARE T HAAT LEDEANIT e, 9
B 18  2015-24H1 ) 2 FIATIBAG = d BT e 9

RBX

%1 FE AR K, 2024E-2026E 57 L G FIIM <ottt nne st et et neneans 11
% 2 T EE A B BB oottt ettt et n ettt et en et et et neeneeeeeene 11
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1. EARER: TLERAMEH
11 ZF, BERANGEREFA, BREH TR

W FRAC AR A R s] (ATRAAZRALCL) R=T 1996 F1 A 16 H,

2020 52 A 13 B 34 k4 £ (300820.52),

EAELRL LT ARAEER ST 78312, E+ IPO LT H K EFK 5.33 12,

BATEM T A4 2.22 10,

=

L

¥R 2517, /AE] 2020 % 2 A 13 B IPO L7, RATHH 33.66 T/, RAiTHAEFE
% 18.98 1% . ik 2024.09.30 FBAL A 11098.4 7 BL, A TFRAE ALK 11058.84 B L, E
2R HNEE Ay A, N3 #TE 2 RIRFI AL Z 3B X, 252 2021 SF1R
HPERE Z it ). 2023 SF PR ML Z ot R .

B1 XA®ARRLEMN (R 2403)

ey FEE P SR R A FAEL00%E &R T R Ak R
¥ GESLE o) PEIFTE YN SRR AR ikl Kt
33.45% 32 86% 1.51% 0.49% 0.49% 0.45% 30.74%
I N
W EAE R BGA R GEMEA: 22157245 A4 )
100% 100% 91% 100%) 100%| 75%)|
i N
e | lmnsaral [THRSR g p et aanin | | mizazsan e
h‘ﬂ FHEA B2 4] g FHEA B2 4] 8 A R 4] e
FHRR: AL 2023 FF4K. Wind, RIRE, HTI
B2 RALXETELM PE (AATMM) ERAY
175.00
150.00
125.00
100.00 _ ﬁ%fgﬁx
62.164x
75.00 — 47.063x
— 31.961x
16.859x
50.00
25.00
0.00

2020-07-01

2021-01-01

2021-07-01

2022-01-01

2022-07-01 2023-01-01

2023-07-01 2024-01-01

2024-07-01

#oH &R : Wind, HTI
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EX N H%Wﬁﬂa%ﬁ%ﬂk,%ﬁéﬁ%ﬁ%&%i%am&wa%%z%,
N RR M P OSSR P REEARNE, HARET LS, BEAETLL, &
FERRRETINMNE, FAVRNAIBRREH T o ERiEE. REAKZ G DIERFFHEIL,

@it A& Wind &4 PE-PB Band, 7T XAE |\ 8)49 PE (BAFA) AF Uk —A
AF 302 UT, FRIKEA 2024 5F 2 F] 20330 10 13 £ 4 ; 2024.09.24 VAR AL AR
ey e B, PE (ZAIFM) Fiz B, #%ak 2024.12.13 49 PE 5 28.93 42,

1.2 EAER: TkwRAREGMIEE

EACATREFETEACTHARALILEMBM SR, KEADEEF R, H
AP R A AR A T RIS AR ARIRIAF L CAL/ 2R, £ HHE,

B HEEHECR, NS EEHNCR IR EIZEATAK (a4, EaiE,
Wi B ) A FRE, FRRETHHA S REAR I T L HEIRE, OEY
FREH Bl ERHNERA%. O, HEEHE, 2 IAMOS F. HFE.
IGBT # & al, UFAEKFEHERAZCHLRAEEHNEMS: Q. HEE
YR ARG, AHEREEE NS, BLAK R AN IR L&, AR IS

B R, R, HENGES, FEAZEGRNAR AR E LS R

I
B3 TPH AF|=A8h £ 4B B4 DS %% SCR ARE
g~ =
o as
e G
" : : -
Z
Z
fa
o i
FARR: FEAERA 2023 F4R, HTI FARR: EAEA 2023 F4K, HTI

B AR, NAATHRHERIZAAABECR. R BER. P HIA&
ROk, SAEALR, MELR., HRLR, BAANERAYE, T20RAT¥F
SR, A, ERFREETL, T, Mok, FE. S5 F R, A%
YRR S AP T AR, A BAL T MR AR,

B5 PDE KA THALR H6 RLS % 7|4 €k
[uJBﬁEQ!{ - .— (== x“-'_O’J
FARR: EAE R 2023 F4R, HTI FARR: EAE A 2023 F4K, HTI

E AL R B LG WAE B B Ak B R
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HRRAELEE., NAATAFITLELREARGFEMRY, FETHRRA
F R QAR RALR B TR/ B KB A E L G5, AT HATFRT —R7H
RARNEZRKOGCHAFRCRE, AEPFRELHAFELCRENRIR
FIE FTAAENNABREITAFNSHARRAEF L CAAK LS

B7 K AZFEHAEALEHM

8 60-240kW iH1C % 7| A i bk A w Ak

=

TR RR: FEAE R 2023 F4R, HT

T RR: EAE R 2023 F4R, HT

ALY 20 SFENUHLE, RAALATENESHEBEREHG LT E

mF R ARCR, 2REE 36 NBSHALRY LR, BNBLAENELFEI R

BEHE, AT TLRRFRS R AN FE—", CRABNAELF LR, HH

IR HREEHZRY SEE R

13 ARAITRRIRZ BAAFH, HFRFH > S5 EHABH R RK

(1), BRE®. HBE MRS, FALUHCRZSTALAT:

HARo LahrE, FahaE, B R A FIREF NANRRSHATLRIRL, o
HRAKFFTHARR, A 2005 FHEAXKITLFE, 23 FHLFREITHRT
B4 st F P ET S L0, EXAKITLOTH LA RTFREL 70% 14
b BT dh, ERERE A, AN E4TAT TOPCON, HIT M AbH R 34 & &) 4
W b A LA R R A A S 3t AT X, 32 F T TOPCON 47 dk &9 ¥ 37 % 4
W RIT Y £ 2304 P44 .

R, FRBAEALELE, FA. BT,

X FAK, AR, AR, BFEAN, BFRS L, FFIRAE LA, 5
e ghik, LED IS E 4. LED SM3E B S 4 =% %

Fiedt FMb, befdaes, i, Bik. £FM (58) B4 5EE,
NEEL, THFRE, FRILIE, BREZHLE;
MR, MEMR. RBLRE, BETEE., TAXRESFHETLE,

HHhITl, T, HIBETHE, MEEEF T LE,;

(2), MABBRAFLEH. 4 5] &I T8 W) AR AL RA MR 5] 5F K H| & # AL

BIAEREH, 2023 FEFHTHEMER 17 4, S4ZHER 24, BACLRFAEMR
R I E R 53 4, B FVER A, 2023 F 6 A, EARFAEREIFT 2023 F EH A
VATt KK AE S H SR, 2023 PE ARV LT KR ETLAREL,

FRGREeAEERAFI=H G, BARIRT, AREHHSHE L CHGE LR
FRAET s R TR
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FROAZECHMABN T GBTER UL NEWAARME S, BRZmts
oAk 60 2£ANMEK,

9 24Q1-Q3iT#4# (%)

ot
32%

Stk
45%

FFURLFHH
230 0 ——

T RR: (FEARE LT H KX FF L L 202410300, HTI
BiE: RAATRAITE O AEER fe R ARG IT I, Ak,

AR (ERBIABEAERETEIT L 202410300 W FE, 2024 SR =ZFFEWITEY
VLT AEL, AATER, T2RAEITLWGITETREAHI, R THEAZL 50%;
F SR F A AT LT 328 107, Rl KAT 10%; HAiTd (st i d
) B9iTHE 448 12, RBlibEFEAET,

BMNANDIBTRAOEABEESOEEART: D, AKBELRGES D, )
BARATLTHES OHIET, mEAVBEBARENITENEL: Q. LELEAR
bk ARELENNEFAETHAALR RO AT XAENE, G). HBRAELH

L HHBEF.

1.4 FALAE 1 k3 F FARZ AN G0 EE, R AR =B ZHEXR

AR ST @, 8] 2015 FRAFAAEEAETEE AT LED ShEA £ F k&
49 PD ZFVmMAZ AR LR, FIF S AR DNIF L F; 2016 F 2 AR MR 2017
FHERAMEE S HFERE BN, R P HRFFIRF L LT 69 MOCVD XL RAEFE
B HAT IR S E AT .

2017 F, NS BB RBAEALRLABHENERN e i TFFHRTL, TRA
2017 % 10 A F 4 8] % 1000 4 PDB % B A X,

B10 £AEL X% 1000 4 PDB %R A X, (2017 %10 A)

SO e

FHRR: 7R, HTI
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M 5] 5 kA E AR A DR R A, M EE SRR BN AR,
BN AR S B AR A AT A8 B2 ARAR T 7 IR 7% 1A

ARIEXRREZZ T, 2024 3 A 21 8, WINENBEHRATRNGKAEBRKRE
E X BB T ERAKE L CEIRAK) . PHF FRIEE (BE) A PR 3] 33k &
ANEI L H, S AFA NG 4%, 16%89 LAY .

BAVAA, HEFHFFHREE (LF) BOF RN GARAN TR IBRMERR
BARARNS], RTHGEEAATHEASACRE B REAL; VT LHFR A
ATAANREHFTX, RERABSHALRGERALE, ILRFERSFFHRIT
2 B A F Y RIS TT .

2. MR MAIRTETR, BAIRE ) 53855

ERECANFLMANEZRNRF EAGREY, LHAK 2022 FFEERE AL, £
ZFJLNA 19Q1 7 9604.23 77 LI K F 24Q3 49 53194.39 F L. £ 2 F, N & WE Y
PANELFEEAT bR K, £+ 2304 £FE AT 7HEF RO 5K 63733.27 7
iJO

R, NaAWEE IS B EHLRE R, £ 5 F 0 IedE 5 254 A)H
A 20Q1 49 2031.89 7 TIE K £ 24Q3 #9 12154.34 7 .

E 11 19Q1-24Q3 XA E L EFIA

H12 20Q1-24Q3 X AEC A F K oI B F &S A)E

70000 - oo (5o, AR Bl (% 4k  200% 16000 memmmdo3f@l2Ebd40d (A, AR BlrL (%, =4k) 350%
fO000 14000 - 300%
- 150% |
12000 - L 250%
50000 - "
10000 - - 200%
40000 - 100%
I I 8000 - 150%
30000 L 50% G000 - l ' I - 100%
20000 - ’ 4000 - , ‘ - 50%
L 0,
10000 A v I 0% 2000 + - 0%
. 0 - -50%
D_‘—t\lm:r‘—Nm:r‘—wm:r‘—wm:r‘—wmltrl‘—lwlm -50% R R
oo oo00sno0N0000000uDad gogggooocoooooaoooogd
SRR PRRRRAAAANNNARRRRTSS NNRSANAAANNANRSRARA SR
FHR R : Wind, HTI FH KR Wind, HTI
H13 19Q1-24Q3 (AL FEHE LA R H14 19Q1-24Q3 £ALAFEHEEMNE
48% - 3%
46% 200, |
44% - 279 |
0, -
42% oz9s |
40% - .
289 - 23% -
36% - 21% 1
340 - 18% -
32% - 17% -
Rl B B el B e B ey B e B T el B B e ) R DM DU S — [ D7 S o [ 07 S o [ D7 o — 07 o — O O
G885 BEECREoRRRARARREE EEREEEREEEREEEEERFEEET

FA KR : Wind, HTI

AR : Wind, HTI

i Sl 3 B LG 945 B AR B e R 75
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R A E A 21Q1 KB S 5 46.25% 6 A P TR, 3 155k A TS A PR,

24Q1. 24Q2. 24Q3 94 E A E 5 AR 41.96%. 42.47%. 41.68%.

AR A R oy 2B H4E LA R0 & R R, £ 2104 41385 R RAKA 19.12%,
mERA G, BAINS) MR E SN BAEZAE 2% A4 . 24Q1. 24Q2. 24Q3 /A 3) 494K
&R EH A H 22.40%, 24.36%. 24.55%.

E 15 24H1 FE A E AN LEH

16 2015-2023 /A 5] 5k B AEAT LA AF X

9%

HA &R
27%

i B el s 12 - L RATMON (12T, Adh) - 70%
0% RARAT RPN BN T 8 B (%, # 4h)
974 L 60%
10
- 50%
8 -
6.13 - 40%
6 -
- 30%
R I R 4 - 3.59
KERZG 205 252 - 20%
64% 141 181 7
5 | .
0.65 084 - 10%
0 - 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023

FHRR: Wind, HTI

#FRK: Wind, HTI

AR Wind KB, HEEHVREFT R Z LGN SILA 64%, R ERGIEAN S
R 27%.

F RN T 35 8 RARSRCR A, 8]k B AKAT LA 2015 F49 0.65 1L L&
¥, 3] 2023 F469 9.74 10, BT BLA 55.03%. &k B F FARETFMAHAT
W AN 2021 4. 2022 4F. 2023 SF. 24H1 9 AR 071 12T, 1.95 10T, 3.29 1L A=
1.85 127, fEEILNTF G By A A 10.76%. 15.20%. 18.59%, ZF#HR 5.

F 17 2015-2023 /> &) %k B F 4K € F AHAT 6N 5L P18 2015-24H1 7R B) & 4R34 = o 4] £
4 R F AT (O, £48) 3.29 - 45% 65% AT - e FEREF AL
3 F Rl F AT RN RN 6 EIL (%, Fih) - 40% 60% -
. - 35% 55% /'\\ /’
T I ) ’”~ Sa
, 1.95 30% SOZA) N l, \\~~" -\\\ ’I
1.60 25% A IR ~
2 1.20 [ 20% 40% 1 RV
L - 15% 35% 1
0.72 0.74 [ 0% 30% |
11028 031 040 [ o6 25%
0 L 0% 20%

2015 2016 2017 2018 2019

2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023 24H1

FH R K : Wind, HTI

#H &R : Wind, HTI

2021 $£.2022 %.2023 F.24H1 k& B KT & 2 AR5 H]H 39.44%.31.44%.
30.89%. 31.31%, ¥R EZIATRW FHGAE, kA FFREFHAIT LY FREHEH
A5 50.86%. 49.55%. 42.84%. 58.81%, AAEEAKAT WA LA BAHE KM Z A,

Ak 2024.09.30 N M EFITEHN 30 104, MR TFHAXBEZHKE, BMAAK
BWAEFITEREHFANE 25HL BRNAARBEAILEHITERE. SHER, B
AMAE)ERTFABGRKADEIEHL, A TEFIBEIARECRERTHOR
B, ¥FAREFHBAITLAECRER (LA EKRFIESTARALACRER), #
RRRACHEREREAL—FTHEK, NAZRERBEARSH FHEKF) 6§ Rb
K,

i Sl 3 B LG 945 B AR B e R 75
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3. A 5 AER N

FEAELA I ZLETUACTFHARAELILRAABG SR, AEUSERH R, 44
Ard R AR E A T RIEE AR R IRIAE R EAL/SE0AF R &5 BAE, 3] 2022
. 2023 oA EIALN 12.83 12, 17.70 12T, B3 K 94.34%. 37.99%; V3 H&H%
AE A A 33910, 431104, RBlrb3EK 115.47%. 27.23%. 45 FA4R%, 2023 5
kB AR, FFARETF M, AT RN SH A 9.74 10T, 3.291C 7, 4.651C7,
B EL3E K 58.77%. 69.35%. -1.76%, £ F1FE A% 30.89%. 42.84%. 46.61%,

HAF A FE A A 2024E-2026E F A A A 22.22 /4. 26.08 /L. 29.16 1L,
Bl bb3% 25.56%. 17.35%. 11.84%; Va#&4AiH5» % H 5.50 12T, 6.70 ¢, 8.06 12T,
B pb3g 27.45%. 21.82%. 20.36%. K AIXF/A 8] 6490k 453 3t 474 T B4 FRA

(D). AKX G 2 8) 2022 5. 2023 55k A AKRAT LA H A 6.13 127, 9.74
27, R3gK 70.67%. 58.77%; LA E 5 %K 31.44%. 30.89%; /= 4 & % A4 19640
&, 24179 &,

2024 SFAT =& F RARAT LT R Rl T A 50%. @ Tk kA, % ahiTLRE
FEERFT, AHERBKRERE, LRI SaHiTERA THEIN:, RKITLITETSE
F2RAENTE, BAMEATHMARL TFEBAKE GRS, B2 EITHLREAHA -
Ay, NS EARMEREIINTE, @I T LT A8, RMERES LS, O
AREECRES BT, AFCERRGFT - LS, BRI EEITLTHE P 60E
SN, W RAIEERN, NATRAARAITYE, BALEE 254,

B P Ak 2403 KNS AEFITE A 3010, AT H LEZGKF, 2403 K
TR ¥ AN 23 100, 8 EAIE RRATRITE I TAE, 43 24Q4E
B A P 5 eI AR I I e B AT AR AT Ak P 4G AR A | ATk A SR T R PR AR R, BT VAR K,
MR 2024E LR G K, BKibHlhefM X2 EZ,

HKRATIN A 2 8] 2024 k A RARAT L AN FAC, IKE T & PR E T 7 88 4 4 B 38
¥, 12#EF) 2024 AFHEITEG TR, VAR KNS REAT L 69454 7T 48 /£ 25H2E,
/8] 2025E. 2026E %k A AKATLARANE K ERIE—-E S KAMNFAE S 2024E.
2025E. 2026E &k B AKAT L aGIL NG R 5 A 4 20.75%. 1.85%. -17.55%, EA|E 5 A4
31.35%. 31.00%. 30.50%.

(2). FFAREF AL S, 238 2022 5. 2023 Fk f F FARE T AT LI
A HH 1.954070.3.2912 7T, B tb3E K 175.29%.69.35% ; £ 4] £ 5 F| 4 49.55%.42.84%;
Ao A A 10661 & . 21924 &, N3] 24H1 K B F FARE FHHAT R LA FEFH A
58.81%.

Ak 24Q3 &, N8k A FFARE FHHATLAYITHE 3.28 2T, Flrbig kAT 10%,
GILiR B T 23%, ML ESF URE LW L, BRAIONB L. L2024 F3 A PHFTF
W& (L) R A PR S]NRLA 8] T/ 8] AT 3 A R A A IR 8], T 69 &4k
HAF SRR E ZE R, KAV A N 8 A FE FARE F AT keI A 5=
R IE K,

HAVTAAE /A 8] 2024E. 2025E. 2026E k B F FARE F A4 Ak 569 N33k 5 A A
54.00%. 55.25%. 49.50%, £#|F 5 %% 58.00%. 56.00%. 54.00%.

(3). HAIT WA /3] 2022 4. 2023 4k A H AT AR BADICA D B A 4.73
1L, 4.651C7T, B3k 106.22%. -1.76%; EHFEH5H1H 44.92%. 46.61%.

HAVFRAE > 8] 2024E, 2025E. 2026E k B HALAT WATIB AN IE 3% 5 A 9 15.50%-
15.50%. 20.75%, ¥ Kk EFT B R AHXEF, T, #kt. MEMREMS; LHEHAH
4 45.00%. 44.00%. 44.00%.

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



133 B IR
HAITONG INEFF « AY A (300820) 11

(4). HAed 4, 23] 2022 F. 2023 Fk B H AL 5690 N5 A8 131.51 7 .
148.32 77 7L, B3 K 250.60%. 12.78%; EH1E 5 H|H 10.50%. 10.24%.

HAFAAE A 8] 2024E,2025E,2026E % B H Atk £ 490K A3 3% 5 A 4 15.00%. 15.00%
15.00%, %5 A% 10.24%. 10.24%. 10.24%.

% 1 FEAE X 2024E-2026E 2~k 477 M)

2022 2023 2024E 2025E 2026E

KN (B ) 613.35 973.85 1175.92 1197.67 987.48

HARAT Ak yoy 70.67% 58.77% 20.75% 1.85% -17.55%
ERES 31.44% 30.89% 31.35% 31.00% 30.50%

KN (BF L) 194.56 329.49 507.41 787.76 1177.69

jfjjﬁ; eFH yoy 175.29% 69.35% 54.00% 55.25% 49.50%
A F 49.55% 42.84% 58.00% 56.00% 54,00%

KN (B ) 473.34 464.99 537.06 620.31 749.02

AT AT yoy 106.22% -1.76% 15.50% 15.50% 20.75%
ERES 44.92% 46.61% 45.00% 44.00% 44.00%

N (B ) 1.32 1.48 1.71 1.96 2.26

Hek s yoy 250.60% 12.78% 15.00% 15.00% 15.00%
EXIES 10.50% 10.24% 10.24% 10.24% 10.24%
KN (7 ) 1282.57 1769.81 2222.10 2607.70 2916.45

&t yoy 94.34% 37.99% 25.56% 17.35% 11.84%
ERXES 39.14% 37.23% 40.72% 41.63% 43.44%

TR R : Wind, 3AE A 2021/2022/2023 4R, A A 2024 FF4R, HTI N H

FEINAREATLEEAN )T E LS HEAG TN S, HIE A F FARR AR
A ERM., LEEF, SEEESTILAN S, £F PE (2024E) EF &, 246
FeN S B K-F, FEEN S B AT kAT FEL—F A4 Kk A AKITL, 2025 &
G & B F FHREFMAAT RGN A 2R3 K, KM% T3 PE (2024E) 35x, &
AL 192.45 1T, #PE BARM 86.86 T/, BARBEEL T KT KT ER,

22 TendEEk

. . BL EPS (L) PE (£2) PS (f%)

R R (fe) 2023 2024E 2025E 2023 2024E 2025E 2024E
300260.5Z EEYX 103.99 0.58 0.73 1.08 43.97 34.97 23.61 3.35
300666.5Z LEW T 188.44 0.96 1.36 1.80 73.98 52.19 39.46 5.50
688409.5H G T 175.88 0.81 0.95 1.40 70.49 60.37 40.74 5.54
603324.5H 28 A 39.61 1.35 1.29 1.69 32.72 28.02 18.91 1.95
FH#{E 0.93 1.08 1.49 55.29 43.89 30.68 4.08

VE: AN A 2024 F 12 A 17 B A&, EPS A wind —E& A
FH &R Wind, HTI

4. AR

AT L LA F BN S BT ETHAL ., F ARG E = FREAZR TR
B T FAIE A B 5 BN TR E A R, B S HARA R & IRF B S A R 3K
%, P RSEMIMEIRF SR E R RFROGERRAMET AT

i Sl 3 B LG 945 B AR B e R 75
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A AT R A:

N FTENEH RN ZAAEBEAREN I L AsLizs 2Rt R, £ 7 HE,
AHBERAK. LED #RR. BB, HBHELT. B2, GHLIFSINMTLRERRAE
FEHFe L A H LS. N IRZ A RN 12 WA S AL R EIR., 24
LT R ER., 2R —F 364 B. 2EF L2 40N BSBELERY WRESFT
AT R 5 AL REIR A %47 2008 F B W) AT ERKAHAE . N
&) % % OB it B R 3CIAEARCE CEAE, A5 EEIEMNE RiFEGLE T/, 2
SIAFTEELRFEAAN. PEAAFAEFITLBARLDEENE2, 26 S RKZH
BRSO )N E SEREHA B Q)N A A E5R S RAFEIEF LW EFFE,

M AR & 2L AR ] (%)
% 34.2900
IEEILS 33.7800
38 T 4RAT RAD A7 PRy ) AR A1) 3 i K R A RLE AR T A 4 1.3900
BRABATA A PN 8] -FR T RixAR S 7 LR AR K XIEABRT LS 0.6200
W B TR ARAT -4 T R R M R R AR A e 0.4900
LA A W 3T A AR A b (A FRAK) 0.4700
g B R b SRAT AL A PR B) 37 B R AT X B ALE R BT A4 0.4400
o B AT AADY A RN 8] AR AT A SR A AE R AR T A A 0.3800
B TR RAT I A TR N 8 -IDR G A o) IR 2 AE R BT A 4 0.3600
W B AR AT A A PR 8] - 37 SR iR A ALE R T A 4 0.3400
& it 72.5600
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W 43R & A AT

20 HHA 2023 2024E 2025E 2026 AlHE (F ) 2023 2024E 2025E 2026E
HERHAFR (L) L1231 9N 176981 222210 260770 291645
BRI S 1.95 2.48 3.02 3.64  Fam Ak 111100 131730 152214 164952
T 9.74 11.52 14.09 17.16 %% 37.2% 40.7% 41.6% 43.4%
BREZETNER 0.63 3.27 4.22 4.08  EAHA Ao 1407 1444 1695 1896
LR R A 0.40 0.51 0.62 074 FBLHLEYR 0.8% 0.7% 0.7% 0.7%
PAERE (42) R 3 6446 9111 10431 11666
P/E 28.69 22,51 18.48 1536  FA %A E% 3.6% 4.1% 4.0% 4.0%
P/B 5.74 4.85 3.97 326  EFEHFR 5283 6666 7823 8749
P/S 6.95 5.57 4.75 424  FEFME% 3.0% 3.0% 3.0% 3.0%
EV/EBITDA 23.52 16.90 13.24 10.54  EBIT 49354 62293 74975 88869
M8 F% 0.7% 0.9% 1.1% 13% M5HA -407 -573 -1615 -3310
BRI Baix (%) %% B %% -0.2% -0.3% -0.6% -1.1%
ERIES 37.2% 40.7% 41.6% 43.4% 7 BALR & -593 -680 -905 -1050
i FAPEES 24.4% 24.7% 25.7% 27.6%  HAME 644 889 782 875
FRFKEFE 20.1% 21.5% 21.5% 21.2% L A)H 49869 62580 76271 91828
KEERE 12.8% 13.1% 13.6% 142%  ELIMkE -206 285 319 351
BRI E 19.6% 20.9% 20.7% 20.2%  ALEER 49663 62866 76590 92179
BAEK (%) EBITDA 51956 67933 81154 95845
B Ak NI K & 38.0% 25.6% 17.4% 11.8%  Fiig#t 6540 7858 9574 11522
EBIT 3¢ K % 30.1% 26.2% 20.4% 18.5% A PTiFHER 13.2% 12.5% 12.5% 12.5%
Ao K E 27.2% 27.5% 21.8% 20.4% YV HMEEBE -18 22 34 36
AEAR R /) MR AT 12 & & ) P A & % A1 43142 54985 66983 80620
=R E 44.9% 43.6% 41.4% 36.9%
RALE 2.08 2.15 2.27 2.55
#H A 0.78 0.99 1.27 158  FEAMfAR (FA) 2023 2024E 2025E 2026E
WA FE 0.26 0.49 0.78 107 W PHE4Ee 44121 94814 168594 232824
ZERBRIR R U YR & X 39832 45933 52223 53892
IR R 5 R H 44.08 52.16 50.23 48.45 B 183811 189596 175998 166898
B R REK 544.33 510.24 432.33 374.18  HCRFH T~ 88296 85928 95798 101836
B AEE 0.52 0.53 0.53 051  #mehFk A~ A 356061 416271 492612 555450
R EE 11.23 10.40 10.90 1041  KHIREAIER 201 1052 2052 3552

2R 20255 22492 25374 30667

EHEIAL 1758 2413 2856 3375

ik e 4901 4524 4141 3767
ALRELR (FA) 2023 2024E 2025E 2026  FFARFH T A 33435 36339 40203 47000
A 43142 54985 66983 80620 FFE#H 389496 452610 532815 602450
VA BE -18 22 34 36 MM HK 2000 2000 2000 1850
EI R 4605 6680 7379 8567 AT EAE AT ALK 25530 31103 33825 34365
El X232 &1 -1356 -1033 -884 996 FKMKk#K 0 0 0 0
FERELLTH -32401 11847 19963 2186  HwiRH At 143807 160290 180841 181836
BEEHNER 13972 72502 93474 90413  AH f kAt 171337 193393 216667 218051
* P -12315 -5794 -5131 7819 ki 0 0 0 0
A -2200 -1350 -1450 22350 He KM AR 3659 3889 3989 4055
Hte 711 1335 716 789  dAEARF AT AT 3659 3889 3989 4055
BEEHALRK -13804 -5810 5865 9380 R 174996 197282 220656 222106
AR 0 430 100 -84 T A 22029 22157 22157 22157
REARFE A 25565 128 0 0 BEETENIIAHFE 214486 255293 312090 380239
H Ak -7796 -16484 -13929 -16719 U HMAERE 14 36 69 106
BREDRER 17769 -15926 -13829 -16803 [ AR H FAR B A 389496 452610 532815 602450
AEHRE 17968 50693 73779 64230
Fix: () APHEAARBFGRENIIA 12017 8; (2) AE&EERGHAA
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

RF power products for the semiconductor sector are expected to grow rapidly by 2025E. As a leader in industrial power, Sichuan
Injet Electric focuses on power electronics in various industrial applications, including power control and special power equipment,
as well as NEV charging stations. Over 20 years, it has developed the first domestic digital single crystal furnace DC power supply
and the world’s first 36-pair rod polysilicon reduction furnace power supply, becoming a strong brand in power control and special
industrial power equipment.

The company is at a critical transition of growth drivers. In the first three quarters of 2024, orders were approximately RMB 1.4
billion, down YoY, mainly due to a significant drop in PV industry orders by over 50%. Semiconductor electronic materials orders
were RMB 328 million, up over 10% YoY. Orders from other sectors, including energy storage and charging poles, were RMB 448
million, flat YoY. Future focus includes: 1) Export of PV equipment power and overseas factory setups by downstream PV clients; 2)
Expanding sales of power products for semiconductor electronic materials, including integrated circuit equipment; 3) Growth in
NEV charging pole business.

We are optimistic about the domestic substitution process in the RF power sector, expecting accelerated growth by 2025E. On
March 21, 2024, Sichuan Injet Morning Technology Co., Ltd. underwent equity changes, with Jiaxing Shengwei Investment
Management Partnership and Shenzhen China Micro Semicon Co., Ltd. acquiring 4% and 16% stakes, respectively. This
partnership is expected to advance the domestic substitution of RF power, aligning with the strategy to increase the localization
rate in the semiconductor industry.

Profit Forecast and Valuation: We project Sichuan Injet Electric’s 2024E-2026E revenue at RMB 2.22 billion, RMB 2.61 billion, and
RMB 2.92 billion, with YoY growth of 25.56%, 17.35%, and 11.84%. Net profit attributable to shareholders is expected to be RMB
550 million, RMB 670 million, and RMB 806 million, with YoY growth of 27.45%, 21.82%, and 20.36%. Based on comparable
company valuations, we assign a PE (2024E) of 35x, a reasonable market capitalization of RMB 19.25 billion, and a target price of
RMB 86.86 per share, initiating coverage with an ‘Outperform’ rating.

Risk Warning: Risks include continued PV industry downturn affecting new orders, slower-than-expected domestic substitution in
semiconductors, increased market competition leading to price pressure, potential departure of key technical staff slowing new
product development, and high R&D difficulty in mid-to-high-end RF power products leading to uncertain technological
breakthroughs.

iF 4ok 83 B LG 0945 BB AR B
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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) 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 47 A Analyst Certification:

A, KR, ARRE () AFLREFOELAARIT AN KFLP RAGETRIAA BN X LT AL, FB (i) KGRI P ZAETHY EAFLMRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3ATAER MR 5 AR LARE P38 B AR 8 W0IE K. |, Xiaofei Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, B, ERRIE () KAFRREPOTLEARLRT RN AF L RAGETIHA AR A LTAGOMAIL, F L (i) RORAPRAEMAY 5 AALRE LA
MAKENIMELERARMK; RARRE VAR BN MR, A0 (QEENNOER) ALTARRALAMSA L. APANEE (RLEEpRN) BR2ELFL
RERRER IANTAER AR5 RA RREAIT8 B AR 81893 R. |, Yang 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, HEX, ARIE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AINAMAE, FE (i) KGRM P RA LT EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Haofei Chen, 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.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

No Disclosure

AR (K 202057 A 1 BFBRS) : 447 Rating Distribution
HRER ATRAUTY) KRR FRZARARTHEEANE AN A

A KFRT, PUABTAT. RFHFRLF@AE HT R L, FLHT

AP AT EE L, BEE TR Es LRERARR, AETE

AT, P REAFIHTREARTEN, ATEHEEREGERL

ETLARN (W B TANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 10920, KA L
'F

T, AR 1218 M ATMATAREHTUAK, ARELT, #E
FINRA/NYSE 893 4 2 AR, & MAR P i AR A E— 5],
BTXW, £k 1218 M ARSI RERIKRE 10%0L, L7 e
’F

B ZARIH: A A -TOPIX, #5E - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, £
| - SPS00; LA o B A I - MSCI China

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter brior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 0.4% g Ne
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

Ratings Distribution

Underperform
0.6%

$E 202 %597 30 AEERFREFLREDH

KFXF L3 BTAF

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

EAENPREHERTRITE PS8 B2,

TEPREHEN, PUHPEEPHNGEANG AR T KT, PUAEE KT RL.

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

RATHREFERN (A£2020%6H308) :

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

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

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

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HRBFEFAAL: FABRAAIE, RRAERRE, FEARE PREGEALRERNREETHE, RALTTROBEEIRS ZUNME . TAHL SR H A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HBEAR A REE: BARRTRALPBARRAAHNTE A REFE LR, H8iEA (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, ERRAREREETEARRNIRL AL, FAELERSETIEAGTE ARERTRA AR,

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

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERRZOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, SEEREE QL0 HHANMEL L%,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BiUA] (FINESG) BB AMEK: ERALIA (INESG) HEZAT, HHLFmAEASRAREREN:

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

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

FOk ALK ARAAR, RLRREFEENNARBAAL o (RRASAPZRABR) (LRARFRE (BkE) HiX) (RRRBAKR) $) A%, Witk
BRMARRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR AR,

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

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

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

TEEFEN:

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

PREEAOTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, &% R KA A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE") L8] (4AkA [ 6 R 5HHT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4lcH
FRABBEREREDARAZ (HTISC") H—3%.

AR RREANETBRA LA LR, 2HTHELEREARD AR DR/ AETERIAZ AN LARAR ELAETERLA,

ALHH RS &AR A LKA ERRATERR, 12 HTIRL, HTISCL R LB TETEREAEAARN S (“HTISG") B9 R A L AHN, T HMA AL THIETHTAETH
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/
FERBBEHHEAE SN FIRTREN RN AELNEFER, ALBPRANEATRALETE S, WREARABARTARBR HsG AR MN, WIETR
TRAMERFATA Y, TEOEAFR—RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANELS, BTAARE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRR, BHTERAFREEE, BRELA AT FEERNEAT RN A CoEE, Al 2, £k
AFEGELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, B RAKEZAN LA TR T
o

Bt AL AR AT EN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTESREA K CAELURRTES,
HTISG B4 E R, X5 RALRELALH TR HIISG X E P A dREERLHHFAELHRN D KZNETAFRELRL S K%, HTISGC THE SALHAERNAELT
—BMBRT R AHTRL A L5 R ARA LG ORBATRAGERh AR, THIEN,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BR IHAL AT HEHGNEE L.

FERMMIFRER & AF LA R LIINGETBRP A AL FINRA # T2 MAAEREME SR, FEATEEFINRAA RS AAF L BRI RTHE, AFEARAE
ERR DA F 201 AN Z A,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

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

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

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

Hmk BE AW ELER: AHF LR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M4 B &) 2001 (“FAA") ©XMB M 5
BF, T (a) REFTIER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFH IR, R ERA DA IMTE RS ANF L) RHF LR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEFE, KAARREGRAALTLINATELS
HTISSPL 5% 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

BARRANTHFA: ARTREGDBARRERARNANAA, GEPABAERTFENLRMAREDIEME BN (RBDKLBIARZHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXT IS ARE

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

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

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

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

SREERRKADHERNDERELER,

HERFAMELFA: AREOAZEAR ), HHRITRIEAP AL Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

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

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

SEBI 4 772 #7 /i # : INH000002590

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

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

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

KRR TR BEARER, A2EERFOPARERF T AL RELY K.
WA &R EREAE R A RN E) 2019 5. RGHARA,

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

J

“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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