\, \
763 7 B R 7 9 5 i 42 T IE KA AR
HAITONG A 2024-12-22

RHEELEFHZRR, HHQE> A
Qinglong Guo i&ﬁ#%‘:’?

ql.guo@htisec.com
Mengxuan Zhou &ﬁ%,‘i :

mx.zhou@htisec.com

o MEAFRZEK, KHZTHALSERRHA, RETEEILEH2HIE, 2023 F
KEEIFHE 1942 T4, LV E4E 1417 745, FHIEK 3%, 250ml
VAL B EHE 5254 T4, RWWAHAT TR, SMARNE2H TEAH TR
i, 2024 SFEEEKiBiE, Ql-3 4% 57.30 A 4H, R K 40%, 2024 4F H1
P E 250ml AL EI A b RN EILE S 4.51%, & 23 5F H1 B
0.84pct, RiZ#, IR, EARAZTWF RIHEERETHEHN DL,

o o ENERS, RHNHNKES. RETEERERAMEAINRT, 24 F L
FEFTEERELEE N D 663.01 T4, FEK 23.60%, L FHoisT EH
254.72 7 4%, Flb3EK 40.76%, MK FT#kI %, o L 173.96 7 44, R
X 19.56%, B oiE. TMHNH A 566680 £ /A, d o ERMMHNESG,
24H1 & 2 340 1165 £ /4%, 2 58.90 7 4%, FlbigK 24.98%.

o HHEE, FH, HEFARAZRARLE I 2MNHFRE, EE4t L
78%: MR LM EAE, THABREITRZESTY, T2 TAHEIT. RIE
statista (4%, 2022 FHE. PEAAHEFLFHEET LA EL 31%. 25%
Ao 21%, 4HE A G 18%. 20%A 20%. BKE R H AERKEZRK Y, UK
HEE_ENT, NBEELRE, AHLRRERERESEEZE 75%, 1=
FEH—, g THRFHRFE 29%. MEEHM KA, 2022 F REFM. B4
& MG, TR 10000 £ /4, £MHH0 5290 £ /4, LbEEHN
13744 £ /4, T 4B 0K, 2518 20302110 £ /4%, KT 2 HK-FH
9 2540 £ T[4 ;

e MEERAAMERKIEZTY, ORLLREHTER: KEKRTIHMARAE, K
ZERHEHNES, ARHEA L, £H. HRE RN A AL 12000-14000
£ /%%, HEEEHMAE 7500-10000 £ T/, LHETHALFEKER, 12
HEBAMBAL, A KR 250m RATEA AN E, M 3436 £0/4. ASEE
FRERA, 2022 FABERAELART EERS, LFLRELETH 29.5%
WAy E. HAARDYE, THWRA 11.6%. TVS. FoifEiFavbF K4k A 5 7]
ZZafz, THEHHH 3.9%. 3.8%4 2.6%

o XHEERAKENFOLFLIME, REFEREIEFHLHIE, 250m A EHE
TR 24 F Q13 Rt v 249 74m, BIEK 68%, HTARHSS (20%).
BRILER (18%). &A@ A (15%) Aty sk, R4 2 AR A (21%).
BB (22%). EAER (14%) BRIT ZBOREN .

o ME#T: BRMHFARAKREES, HEFRXAERRERRAL, HEHEEL
AR B iAA B R4, &l LR B R
B 2 o 48 B FRAT A FRaa) ,
B EAOP EALAA RN E], R

Rtk R Rt fe i il E FRIE A4 H) Ttk E

Al B R AR R ST R ) AP EPS () P
A G L AR Wk B 2023 2024E 2025E 3 A

B & A& R 45 34T 64 8] sk 4 4 - -
Rl AEEAES. £ TihaERE 603129 | AR# 7 6.65 8.67 10.90 #®HFRT  RTRF
AT IRIER, ERHEF AL 603766 | &£l A 0.28 0.53 0.59 ®F AT HTFRT
wAY, wAMAKE, (Please see 000913 | 4&IL/E4E 0.88 1.15 1.37 ®FRT KT RT
appendix for English translation of FH R Wind, HTI

the disclaimer)
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x

4.

RHZFRELEOZHFTA, REALBRREIEZT I oo 5
11 fTRESAAE, HERAHE DIRFEK 5
12 X#HZEZFA, KIFDLDFARRES IR e 6
13 REEARZRHEEILIEZTH, BERELLAEN R e 9
R BT A BB A, RIZLDFEEZ B TR T 11
B = RHFZFHEDAIEA, FRAEIETRETF G i 13
31 AR : £RBERK, KHEARFLFLERT e, 13
32 BRILE: RHEEFREMEAET, BIREI L 14
33 MAER: BieFhohk, ZEHRIBBEN e, 16
IS B TR coveveveii sttt ettt b e s s st b sttt b bt R At b b s sttt s s e nnnes 19
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ITRFFR « EREETAT L 3
BB X
A1 2007 $F-2024 SF H1 P E EAEE A oot 5
A 2 2007 47-2024 SF H1 F E AL E P D oo 5
A3 2007 72024 SF H1 P EBELE B T H I s 5
A 4 2024 5 Q13 B EHE R FLEMET B () e 6
A5 2010 52024 F H1 F B KHZFHE B T oo 6
28 JBREFNEFHTHEAE FHEEF TR e, 10
B 29 2023 SF A EAEE TEEHE B it 11
B30 2023 SR AL E SEFAE B it 11
B 31 20244 Q1-3 E A 250ml VAL RHFZ B ESEF AR oo 11
A 32 NEZBEIRE DL FIE W ST I 11
B 33 2024 4 Q1-3 A4 250ml A E RHFZ B FETTFHE B e, 12
B34 20244 Q1-3 52 250ml VAL RHFZBAEESEF AR oo 12
B 35 AR AIEATEIEIR oo 13
B 36 AR BB AN IEIZIR oot 13
B 37 AR BT FIE sttt 13
B 38 AR A EATEBFFIFE st 13
B 39 BTN Z S0FEIE i 14
B 40 ARG P E AR oo 14
B4l AR H T F AR sttt 14
B 42 BRIZJEFEMATEIIEIR oot 15
B 43 BRIIJFIRVIEF AR BIZIR e 15
B 44 BRITJEAEIAT TR FIE e 15
B 45  ARITJEFEAVE B FFIE ettt 15
Bl 46 BRILJEFL T SEEIE i 16
B 47 BRIIZJEFEPIAE AR o e 16
B 48 RITJEAEH O F F AR s 16
B 49 &AM BIZIR (e 17
B 50  [EAE A VFEE AN BIZIR e 17
B 51 FEAE AT FIE ettt 17
B 52 EAEB A EFETIFFIE e 17
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& 53 [ o T T S BT oottt et e et e et et e e et e et et et e et e et et et et et e et enteerenananes 18
Bl 54 T il ] T 3 0 4 B oottt ettt et ettt ee e enenns 18
K 55 T 2538 ] 0 0 B ] A oot ee ettt ettt ettt aenaean 18
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1. XHEZBLELHTR, REAZXBARXRAIETY
1.1 /7 S EA84L, HERA+E O RHEK

BHET A Fafe, HEAREHTHY K. ¥ EELEHE 2008 FiL 2 F L
R e 2750 4R, 2011 F kG, BHEAERET TR, RIMAAN L2 TRE/RBEBR
B EREABREF ., AEGHITHER, BETH O Htai. HEENE T BALSE,
BRERFRE, HRAZH, BLEZMAFHE, 2019 54, BREHZAI . HE
P EERETAKIE, 2023 FREZEIELE 1942 FiH, LM E4E 1417 748,
Flrb3g K 3%, wah/ZieE 4% 481 B 4%, RILT % 36.97%. 24 5 H1 B E 452 Rk
B 3%ZE 952 HAm, EPMRihER K 10%E 788 FiE, B E R b)Y 38%F 163
7 4,

E1 2007 %-2024 4§ H1 + H A4t £ X458

m— FiE FE (HE) m— LT (T FER #ERI

3000 15%

5%

2500 10%
2000
%
1500
I ' _5%
1000 0%
° I I l il -
0 -20%
“19\ '{"'

»\ NN
q’ o'L .{b‘e‘ q’»‘?‘
& o

[=]
=

o
ry

N P
0y e PP ¢9 “9

FA KR : Wind, TEELEFRE, HTI

MNAETREARESE BoFTXERA, 2023 525 % % o 832 74, Figk
9%, 24 H1 Rt o 515 7 4%, R K 28%, hox LA @4, Ao hbkF,
18 FUARTH o G LR, K 07 49 37.14% RS £ 18 F 5 549 59.62%, LG &
HoEREAANHEK, Bo bk E, 24H1 LS ] 54%. 2023 F B N EIE L
¥ 1067 77 4%, Rl T 23%, 24 4 H1 45 437 4%, BT F 24%, 2 2H AL HE
HEAARGRE, WREHETF,

H2 2007 %-2024 % H1 % B 4% A4EHA

3 2007 #-2024 % H1 ¢ B £ H o EAR

2500
2000
1500
1000

500

w— R E 4 E (T 3t — A TE (FE) Elt o

40% 1200 80%

30% 1000 I 60%

| i

l 20% 300 I "J‘ I I 40%

10% 800 I I 20%

Ill 0% ' 0%

| b I o -10% 400 20%

Il s = = 1 LT =

i -30% 0 -60%
I~ 0 @ O — O WD ©M0o@o— N6 - T I~ 0 @ O — N T WOIM~MDm®o— o6 - T
o o = — — — o 4 ooy L L OO0 0 - — T T e — — ooy oded LI
o o o oo @ oo CcooCoOOoCD OO0 oo o oo ™
o oY Nmmgg NNNNNNNNNNNNNNNNNSS
[ [

FHRR: Wind, FEEREHEL, HTI

FHER: Wind, FEERETS, HTI

XHESEERGRA, THERA B, BATELENADHEHR £, 2024 F Q1-3
KEEIE LA E P B E K2 110-125ml #2464, k% 125-150ml, A &b
35%. 31%. 2016 A2 250ml| VA L K HZ B EH# AR IE KN K, B 2016 F49 4.67
77K E 2022 £09 5534 T HH, A Ak 51%, BARAR B E R T R 2023
S 250ml VA L P B4R 2 52.54 774K, RIRCA T TR, KM 22 TEAEE
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FABER « o5 ATk 6
S AR, 2024 £ FEEKiEE, Ql-3 452 57.30 H 4, FIHLIEK 40%, H P A4 32417
im, B3 K 24%, SN2 A TS, o 24.89 Hin, FHIEK 68%, K,
FFAE MRS TRG P KHEH e @A, 2024 F HL ¥+ H 250ml A L =46 %

HEHE EZBIRNEIEN 451%, 5 23 5 H1 2 0.84pct, WAEF, KIA, B FH
IWP RS EETHEHILE,

B4 20245 Q13 BEASHE_REXEHZ EL (TH)

E5 2010 5-2024 5 H1 + B A HEA L EHKEHF N
> 250m, <50m,
57.30, 5% 47.43 330100 | = 250m| (530 e 150-250m| {5 )
150-250m, -1U0m, 9 5| &
138.79 126 838 3% = 250ml& H 250% 3| &1
100-110ml, o 12%
115.43 , 10% 120 i 10%
100 ’ .~ JI 8%
80 | 6%
| |
60 f1l1! g 4%
40 | ) 9
o p LNl aa 2%
\_3110—125m|i 0 B S - 0%
125-150m, 88.18 , 35% 2 W 2 oD a0 a0 DO D N ) o N
354 09 319 o @@@@@@@@@@@&&%ﬁ@
FARR: PEREREFS, HTI

FA KR : Wind, ¥TEELERE, HTI
12 KHEH o HFR, kLD FALLTAR

9 A BHEHERRINLRA, ¥ RUBLEFRREK: KRBT EEILEHSHIE,
24 59 A R B E BAE 162.5 74K, RFILEK 9%, RiH4= 1311.0 74/, RFkE
K 1%, H P 150-250ml HFE & b /ZEieE 9 A R K 55% % 17.5 B 44H, 19
A Bi452 38K 38% % 138.7 77 4%, 250ml AL HES B 9 Fl 45% 7.7 7 4%, Bl b8 K 53%,
Zit4i2 573 H4m, R K 40%, b RHEEE R K,

B6 150mI<HFE<250ml| /it 4 K 45E B7 H2>250ml Bk 4%

2;5*@ — A E (k) %A FIt (5 ) . 1;5**5 — ] E (i d) % FI Flk (5 40) po0%
. " l 40% 8 150%
. | ) | ! 20% 6 1 100%
10 1 | l'll |||
| | 0% 4 ! ' | | | I 50%
5 | | |||I|” ||| | o |I|| |"'||| |||' ” |H
N 4 N N NN N OO DS s ST s st d 4 N o4 4 N o0 O 0 0 0D s s ST s st
I B R S S RSN R I N BN B B R B T
5283528283§5282833§ 5883525283 52828338

FHER: PEEREFHS, HT FARR: FPEERERS, HTI

NE: 9 ARERILTH, KHSALERKEIF: RETEREILFHLHIE, 24
£ 9 ] 4Btk N4 65.1 B 4m, BTl 20%, Eit45% 533.7 H 4, BT 31%,
H b 150-250ml HE 2 B M h B ieE 9 A2 RIkig K 128% % 5.1 B 4%, 19 A B+
AHEHEK 49%F 369 4%, 250ml A LHFEH 9 A 4= 3.8 74w, Rk3EK 15%, Xt
HE 324 F AR, Bl K 24%, KHEWNHTH 5B RIS, BEFRLEEEK,
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HAITONG ITRAF 5« KR T AT 7
B8 150mI<HpE<250ml —3HRib B E 4K L2 B9 HE>250ml R BHENKLEE
TR o 0 4 4 (30D & F FIre (54 T o )k SR () L F Flk (5 40)
6 150% 7 120%
6 100%
5 ' 100% 80%
4 I ' L 5 60%
' 50% 4 Ay | 40%
3 ‘l | \ ) | 1 20%
0% | 0%
I r
? ’ | | I I ], 2 l | | I -20%
: -50% 1 -40%
T I TN o
0 100% 0 -80%
o o o o o o o o [yl o (2] (2] =T =T =T =T =T (o] (o] o~ (o] (o] o o o [yl o (2] (2] =T =T =T =T ==
R NS T B TR R R N ST B T TSN B
528352828352582833§ 5883528283§5582833
T ERR: FEBELEREA, HT

FTARR: PEERERS, HTI

ho: 9 ARKES, KHELoRAELESE: RETEELEFHLHE, 24
SO #AERERD 97.4 54, R K 42%, RH4= 777.2 545, B3 K 33%,
H b 150-250m| HE B sk h EieE 9 A S R K 37% F 124 7 4H, 19 A it
HEIE K 34% % 101.8 77 4/, 250ml YA LHEZ B 9 A 42 3.8 4%, FlLiEK 128%, X
A& 249 7 4H, BB K 68%, KIFTH o XA ALEHK S,

B 10 150mI<#F<250ml — K hFE Lo b &

B 11 #&>250ml — B EE L o b F

T o i 5 HE (A %A FIt (5 ) T o i 5 PGS (AR L F Flk (5 40)
16 100% 45 140%
14 80% 4.0 120%
12 l I 60% 3.5 ' 100%
] | | o 20
10 . 40% .
_— ) | 25 80%
8 l r 20%
20 60%
r 0% 15 ’
4 I -20% 0 | ' 40%
: 1 e T U] 2
0 60% 00 R R : 0%
SN gg3dIITEA SN 8YYgRagggIaszIas
§2E35353535382834 5212353833583 53558883¢
FARR: PERREFS, HTI FARR: FPEREFS, HT

o ERERS, RNANKRS: RETEELERAMEARS, 24 FL¥F
vEEREEE N D 663.01 54, FIEK 23.60%, HFH T EMN 25472 74,
Bl K 40.76%, ¥ KTT#EEK %, B0 2 173.96 7 4%, B3 K 19.56%, H ik,
T ¥4 A1H 566/580 £ /4, H BN Z, 24H1 & 2 3 1165 £ /4%, &
T 5890 7 4%, F)bIEK 24.98%.

B1224H1 F B Bt £ ¥ &l o KL

B1324H1 F H R EEF 4 04

w24H1E T & (Fa, AR ARIRREE (A
300
250
200
150

100

50
FETEM T e

A

A

B

A

|
deEM K

50%

40%

30%

20%

10%

0%

00 w2023H1E 7 ) (RAME) w2024H1 & 4 (EAMED

1200
1000
801
60

. |\‘I |\‘I I\‘I |||| ‘\‘I ||‘\
0

20
ETEM B B EM K

o o o o

FHRR: PEEREBDAMEART, HEEZE, HTI

TARR: PERELERNAMEART, HXEZE, HTI
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HAITONG TTRH R o &R TAT 8
KHERLEFHOQFEY: RBEFTERELERSHIE, 250m A LHZ & 24 F
Q13 B+ o 249 74, FligK 68%, KHF=H o CR5 A% 82%, 250-400ml HE= £
B 162 74K, RIEK 67%, HF ) AKEH 2 6.6 74, BlHEK 118%.
H 14 #%>250ml sk B EE b ogl (45) H 15 Hp ¥ >250ml —$#kh % 24Q1-3 o & (%)
= 800m!| w500-800ml 400-500ml = 250-400ml %Jﬂ.ibj:',
45000 %{&,44319 44876
40000
35000 |
30000
25000 &}J’-Ef,—:}ﬁ,
20000 I 32959
15000 I e o
TR I|I II =
5000 | 65588
SHHHIRHH ﬂ
NIENEENEE IR R RO I I A - A 2 W BB,
cé>~—:',a5'ca>~3a5ca>~5c'x FFEA, 37220
TS=2 959 3z8S==228628=2=2°4 23921
FARR: PEELERR, HT FARR: PEELERA, HT
400-500m| Hr 2 B AR ) AW HAR L : RIB T+ B/EIE T 243, 400-500ml Hi& B
24 Q13 Z+i e 5.1 748, REK 1%, HFARFHAHE 2 35 F4m, RiEk
294%, M4 i@t o 8470 4%, RHLIEK 25%.
E 16 HE= 400-500ml B E 3B A b o &M (45) B 17 HF ¥ 400-500m| =3 E i % 24Q1-3 & (34)
m— 400-500mIE Bl 0§ (36, £k Flptdf (F4k) #ik g, £k, 1019
&AM, 1651
10000 300% 8470
. 250%
8000 200%
6000 l J 133:::
4000 1] e e
= | I 2
0 I |I I I ~100% F R A,
LIV YIITILLIL LTI IIIS 35046
ééégaéégggaéééé\—gd
S==220z28==2"625=="a

FAARR: PEELRERS, HTI FTHARR: PEERERS, HTI

500-800ml HFZ &R i B AT FAN L : ARAET BRI FE H 2445, 500-800ml HiE £
24 5 Q1-3 Rt 2 294, Rl K 19%, L PRz Zied v 2.1 74, B K 132%,
AR #hH &k a 5166 4,

K18 HE¥ 500-800m| — 3ok B £ % A b v 44 (48) B 19 #& 500-800ml R h AL E 24Q1-3 o0& (45)
\ FE A, ]
m— 500-800mIE Fl H T F (4, k) FIEHE e () Sikmie  eag IR 214EAD A,
: 5166
7000 250% &%ﬂ%ﬂ],
6000 | 200%
5000 150%
4000 , | 100%
3000 . | | 50%
= b, =
1000 | | | | 50%
NS YYSS358383337
5EE35552835552833 werse
21407

FARR: PEERERS, HTI FTHARR: PEERERS, HTI
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HAITONG TTRH R o &R TAT 9

800ml| A LM R AE AW HMAe: RE\EFEEHEHNSKIE, 800ml L EHF
245 Q13 Bt 7061 4%, 24 £ KA S, H &A@ A H o 6900 4, AN

o 130 4.
20 #:% 800ml WA L sk Bt ¥ o g4y (48) 21 HE ¥ 800ml A LMk A4t £ 2401-3 4 o & (47)
m00mis E2 Al o E () ’E‘Tfé”“ BB 10 g o

1600
1400
1200
1000
800
600
400
200 I
0 - - - - 1
[VL[AARLgRIIILIFIEE
Cac il laagiocaseidilda g
582255325858 882%2853323 BAAR,
FARR: PEELERR, HT FARR: PEELERA, HT
REBRERRZXHEZALIZTY, ORLLAEH R
LRBREFREZEARRE, 2014 Sk, FHERFAL 5000 THEL: 1
1E statista #44%, 2022 FARFEEHE AN 4990 7 4%, Mt 2027 F7T AL F| 6513
T, R A KRERA 55%.2022 FARHEREHEHRLAHA 1230 £ T, Mt 2027
FT AR E] 1686 1LEL, FHELEKEN 6.5%.
B 22 AR BEHETHLFAR B 23 &R B ET G AR
. IR T (B HE, A3
=R ERETRIR (LR w— AT (A, L) .
45 — LS (ESW, 4D 15%
1800 40 YOY (%, %) \
1600 2 A 10%
1400
1200 30 1 5%
1000 25 |
800 20 0%
600
400 15 5%
k s ‘ I' “ -
Lo o A LS L0 D N & % & & AL &
ST P PSP S P 5 o (1 0 -15%
PR PP PSPPI IS 2014 2016 2018 2020 2022 2024E 2026E
FA KR Statista, HTI FH R IR . Statista, HTI

PHEE, PE.FEFAAHTRELEIEZNERRE, HEZ 4 ki 78%:
MHL K R T EME@%$£%éﬁﬁ% 2R TAEE T, RIE statista 297,
2022 FHE. FEMFARARERLEHEEZS AL 31%. 25%F 21%, HEHH A &
tb 18%. 20%F= 20%. Bk%&ﬂii%;ﬁﬂé«%#i}‘, AKHEE B ENT, NEEERE,
?'ﬁrilﬂzi&&/%iﬁ$%/?ifé‘%$r?i\ 75%, {3 )EH—, g THR-FHKFE 29%, WEE

Bk A, 2022 F K EFEM . BRNAEE BN, -FHAT 10000 £ /4%, £ ¥HM 5290
%m/% A E BN 13744 E0/4, T /AENHMEAK, 5 FH 20302110 £ T/
5%, KT 2 H-F 6 2540 £ /4.
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HAITONG i 10

LA - AT AT

M24 2 BIETHRBMR (F7#H) F25 2R BIET HRRAH (XL/4#)

M, 2.1 B 15 A 01 12000

42 154 10000
8000
6000
4000
2000 I l I

H 138 0 .
wH, P TR BT I T R+ e E 1)

£ .41

AT,
154

F# kIR Statista, HTI F# KR Statista, HTI

KREBRRXRKHERRLIZTY: AERTHMARA, REBRZHEANEKS, A
XHEA I, £EH. BRERHM L AAE 12000-14000 £ T/, @GR ERHM AL
7500-10000 % /%%, L H AT A FE Kb, B4 MK, £ KK 250ml &4
TEANE, HH 3436 £ /4,

B26 Bk £ B ETHEEMAR (F#H) BTk ERRETHE B[N (£L/8)
60 5372 16000
0 14000
12000
40 10000
27.14
30 8000
2 9519821934 177 6000
® 11.56 4000
10 I I 557 457 367 329 2000 I
0 [ I 0
*'\?- @%,@,@x?ﬂﬁi\ G o B B &K & % K
i % 2 # B 2 = 3 % 23 i L)
% \yéx ? ®‘$" 5 e {%\\@ . k2 ﬁi‘;—’ \;?( W% @}‘5" O o8 gf;\"l
FH kR Statista, HTI FH &R Statista, HTI

BALLTFLARTY, RALLALINDHRES: AT 44K E5%E, 2022 F
AEEBERELART ERRD, LELKBERET I 29.5%0 4 5. ;E‘bkm{%% , T
WA 11.6%. TVS., FifBEIFeh T REANIIZE R, TEESHA 39%\ 3.8%
7 2.6%.

M28 REHEHTHEAE (HELH )

35%
30%
25%
20%
15%
10%
5%
& x® & »Q\% & RS & R o S
@ ) & I A o
‘z‘é\ _1\‘2?@ A _.35\6 @g\%‘ &K \{é‘ & D
\\,Q = e
@ <

FH KR Statista, HTI
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HAITONG Femr e mmaTie 11

2. ﬁgﬁf#ﬁﬁk#&%&ﬁ S8, KHEHHQE~ A &

CHERETLEFES, ROGBERLEFLEEHP,K. 2023 F, ©HELEHE
481.05 74k, At 44L (£BH) AMeHAEER, 1Rk, FETELEL, ¥
ER, LHMA ., LHEE, LACLHRR. 2T 5L, A2 AW, TREAE, 5A
44 221.86 4%, 57.42 4%, 55.42 4%/, 41.73 4K, 36.75 77 4H. 18.37 H4H. 13.22
77 4%, 9.24 T AK. 6.17 7 4HF= 4.85 T 4%, W EILE CRS Fik 86%. MM B EHE
1415.13 7 4%, W+ &4k (£R) AKRKiL, BAE. F¥. HAMEAD, KMy,
EF-K®, JTHREKAE, TREM, TNKE, BEAK, »H4E 187.74 i, 133.52
77 4%, 85.54 7 4%, 76.13 77 4%, 63.93 7 4. 60.26 7 4%, 57.88 77 4%, 52.54 4%, 49.03
77 #A= 40.23 7 4B, Mk EFFE CRI0 4 57%, 1TLE P EEAK.

E292023 FeFBEIEELRS E 302023 FHimBEEESES

A
Hk 13%

. 14%
}J’_Egiéﬁﬂ FEEE
9%
. L
AL ER 43
46% -
%= F HH F ¥ EH
9% 6%
# FoM AT
%
Ee $20HA E¥-49 gEiks
11% o WoOSMAE EEE M AustE 5%
TR 4k P e
THER: PEERERAAKT, HTI T ER: PEELERAAKRTS, HT
XHEZEEHAREOR, BHRARIREEF. £ XA, KT, EEFENL
R, &itT bFEART 52%, EAENL T, CR3 U 58%, wItAm (¥, K
M) TEECRE 7% BERN=ZKE2EE EToLY, REBAWELERAKRER
K, 12 hHE LK S, R BN BERENRN 16 FRLRSEHEI A, LERKRSHE
wEM IR —R Y, EAELATERSGKF, AR A EFZT 250m AA LT KHE £
A BREBAAE SR, HTFREEK, 250m A LB EHERLEITLIT =,
312024 % Q1-3 B A 250ml X L kHERIEEZEKE BRERELERLELLELELFHIL (FH L)
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APPENDIX 1
Summary
Investment Highlights:

High demand for leisure boosts large-displacement motorcycle penetration. In 2023, China’s motorcycle sales reached 19.42
million units, with fuel motorcycles at 14.17 million units, a 3% YoY increase. Sales of motorcycles over 250ml were 525,400 units,
slightly down due to weak domestic consumption, expected to rebound in 2024. Q1-3 sales were 573,000 units, up 40% YoY. In
H1 2024, motorcycles over 250ml accounted for 4.51% of two-wheel fuel motorcycles, up 0.84 percentage points from H1 2023,
highlighting the potential of the mid-to-large displacement market focused on sports, leisure, and entertainment.

Exports to Latin America increased significantly, with higher average prices in Europe. In H1 2024, China exported 6.63 million
motorcycles, up 23.60% YoY, with 2.55 million units to Latin America, up 40.76%, contributing significantly to growth. Exports to
Asia were 1.74 million units, up 19.56%. Average export prices to Latin America and Asia were 566/580 USD per unit, while
Europe had a higher average of 1165 USD per unit. Exports were 589,000 units, up 24.98% YoY.

Regionally, China, India, and Southeast Asia are major markets, accounting for nearly 78% of sales. In 2022, sales volumes in
China, India, and Southeast Asia were 31%, 25%, and 21%, respectively, with sales values at 18%, 20%, and 20%. Demand in
Europe, America, and Japan is lower, focusing on large-displacement motorcycles. Southeast Asia’s household penetration rate is
75%, leading globally, far above the 29% average. In 2022, Oceania and Europe had high average sales prices, exceeding 10,000
USD per unit, while America averaged 5,290 USD, with the USA at 13,744 USD. Asia/Africa had lower averages at 2,030/2,110
USD, below the global average of 2,540 USD.

Europe and America are key markets for large-displacement motorcycles, dominated by Japanese and European brands. In these
regions, average sales prices range from 12,000-14,000 USD in the USA and Western Europe, and 7,500-10,000 USD in Southern
Europe. Turkey’s market is growing but focuses on models 250ml and below, averaging 3,436 USD. In 2022, Honda led with a
29.5% global market share, followed by Yamaha at 11.6%. TVS, Hero, and Harley-Davidson ranked third to fifth, with market
shares of 3.9%, 3.8%, and 2.6%.

Large-displacement motorcycle market share is concentrated among top brands. In Q1-3 2024, exports of motorcycles over
250ml totaled 249,000 units, up 68% YoY. Zhejiang Cfmoto Power (20%), Zhejiang Qjiang Motorcycle (18%), and Loncin Motor
(15%) held over half the market share. Domestically, Zhejiang Cfmoto Power (21%), Zhejiang Qjiang Motorcycle (22%), and Loncin
Motor (14%) showed strong dominance.

Risk Warning: Significant fluctuations in raw material costs, slower than expected new model development and launch, weaker
than expected new vehicle sales performance.
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AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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 KK. ("HTIKK"), 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.
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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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and 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.

H A% FKE Conflict of Interest Disclosures
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HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).
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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
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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.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.
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THAERERA, RE AR RREF ARG BA, A MM%M}Q
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.
ﬁﬁ@ﬁiAﬁﬁ*.#@lTT“éﬁf%@ﬁﬁ%ﬁﬁ¢@ AREFEEANA. BEEAK (600837.CH) , HBABKRT LENAN LATYRAATE A ROAL R4

R, BARRGA SR ARRATANFAEAE, AIEAERE AL EANTE ARRATRAH RR .

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 AShares 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 Ashare stocks.

HEBRER 00A K (QU0) #&: BERFQU0EHRA-MOBE 00 XL HATEARINRAPBARN M ES &, ALRIRALATASIHF L0, FEAHELER A
RARATALOAL, A RRES A QOO KL AN KL LF

Haitong International Quality 100 A<hare (Q100) Index: HTI's QL00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk A (ANESG) K EBAFAMEH: EBALIUA (FIN-ESG) S EZW, #4LFHARALEFRELE Y,

Bk WA (FINESG) HEZQARTRERFARARTEND (AT AKAN") ATARRBHAFELHEAA, ANAHELHRARRL KRR HEARE ., A 9
BEBEEREAZ, FRARTEAMAARBETER, EREEAGTMAARDME, BEABTRELRP S HRE, ANIRHEAMARRA BT BER A& % £
RHERAEERNETLRARNER KA T,

Fok DRARDRAARBHERERBAAAE P, KEARARAEREREQ SSRBAELAARIAY, ARBERANERBROAARARDASALEID S A8 4
b, BRARAERKE R B HATLH, BT SR AR SARBAANER-RAARALRAKE, BEAGAN, A4B (bHALGHES) RRALEANL, HEHL
BRAREA DBERRHHN,

BEE ORMBRRBANAME, AN ARFRESARM . ARANAFABAATRI, HAMAARNTIRRAREPHHFBARATHATARA Y, I”ﬁiﬁ%iﬁﬁ
AORHL AR LH. BRAE. A%, HALBSE. TR AR AR RE KRR AR, JB BARBHEE. BN A BRRERE, FUBRAERREL A
RS, ARFARRENBETE, BRFRETE,

POk WALFARAN R, AARREFE ARG ARBANE (b (BRAAAF EABA) (DRRAPRE (k1) BX) (ZRARAKR) §) A4RH, NELR
BWABARRS: FEARTA RELR XA RALN RAT -4, WAKRTPRA X 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. FINESG 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 isfor reference only. Itis 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

IESADLF

FRRERNALRE: Mwﬂéﬂlfﬁ%%mﬁﬁﬂﬂ'ﬂm&" ARMANIEBERALARA D (HTRY) Kfr, HAAARBABEARAREN (F571 %) &
FEAERARED (R AREE %%?émoﬁwmﬁi&HﬂmL% W B 3 Haitong International (apan) KK CHTIKK") #9830 FAMG, HTIKKR G A A£E M4 A &
FARRAA

PREFNFRRE: ARSANFEAL), BARFRILAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) B £
fr, Q441 R XA % 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L i d (HAN [H AR M| ) HFTRE. HISIPLT 2006512 A 22 A& K B
FRAGEE FEAZRARAD (“HTSG") 8 —% 4.

FARRRLEHNERBRA AL RGN, 24 THAAEREARAARAIRAEAEREALANLIRK RAL I RFEELA,

ALBAAGE AANACKABARATERR, 12 HTIRL, HTISCL AEMARE TR ABREAZD ARAD ("HTSG") BARML AN, ZENP EARTHENATART D
FUMARIE , KLB AN AAREAREO S, pAIA, BAG Al RABREAAGR. LHPRANDEAAIRLINE %m%ﬁi FRETEZEMAE, ALBE#E/
TERBBAREA 2NN AR TRENRER, EELISRFER, ALEPRANEATRARE AL, PRELAFRARTL AR ARG ORE AN, NILET L
TRAREF FETHYm, SEHAAF R -2 RARROER, 0B RN), OERALBIHAIEN, AP LERARGTEY, BRFREANAHR TS, BL AR 4
KABb g A ABES 24l MHAARERALASOMAHA, pEORARAPARGH, ARELA AR HAREROEATEANACH SRR, k. 27, 284
ARFEGELAF, AAERTZAEEATENRTEATE, FOTRAALAAANMARFLEMARANENRK, HTIS6 REZF, RRAREAMKARA BEH £
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BAALHE KRBT HEH IR, HTISG RAMNHXRA 7, %%M/\i\ FEHRR ATAREAZSARALBAADEAELAAGT AR KEABEOURE £,
HTISG 844 R, X HRALRELALATH HNS6 BHAFEP AN IRESALAMEELHAD D LAD AT ARRENR LR b, HISG THRESALBAEENREL T
~REBER R BHTRLEAL S ARALHORBATRIREL ) k2, BRAEN.

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAAZARRINARAAASHONERL,

FEAPMREEL & AARREALANNEARG N AAREFNRA B ERAARBREHTA, FATZ ZBANRAAASAAA L At A A, AFERRA 7
EARHHE DL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), 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 isissued by Haitong Securities India Private Limited (*HSIPL"), an Indian company and aSecurities 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

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinionss
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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

TN T

BETLHAARZ, ENENFIH B AR L AARAAH AP RN ETEARAET I IO KBAN ERALAAB RARRHALBREEAR,

AABRE AR ALFA: SARREARDARA(HISCL) A TARAFERE, HISCL A AXBAREAS 1 £XAFED (WF LA DERAT. FHFRREAFHA
(EARBTAH) (ABENF 571 %) (AT AASFO") ARRHEARHE, EAZAAAREA, AFLRERREL SFO FRRAFURF A", AFLREALLEAXR
BRBLERERANFE, BRERREAFRASHANEAUE AT R R, AFARLHUAART LR EY P AR Z AN HAET HHE HISCLAE AR,
FRRXENELEA: AFLREG HTIRL, HSIPL A& HTUKK %5,  HTIRL, HSIPL, HTUKK A EM3 HTSG 2BKZ A Y, HALZ B3R, BARGEBXTHARE B4 4 #
AMARBRIMAZHAR, ARLREBLARE 1934 5 2 B AR S Ba6 FAZNBLERN T 2HZ2HART A ] (“Major US. Institutional Investor”) 4 [ 414 &
F£] ("US. Institutional Investors”) « £®E BAMATAN AF LR L, Haitong International Securities (USA) Inc. (“HTI USA") HHAZHARAT. BHKAAKLIR S0 £ B
BrE, ﬁ%ﬁ%$ﬁmﬁﬁkﬁﬁnMkﬁfﬁﬁ#&ﬁ%Awlﬂ++ﬁx%,M%kanumHnuu F 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR £ % BT U.S. Securities and Exchange Commission (“SEC”) E##% %%, & & Finandial Industry Regulatory Authority, Inc. (‘FINRA”) 8 AR . HTUSAT /i % 5
ARERE, LRATAPO AN, BEMERT, RAAFLREHEMEBRT 4, RRLBEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EHZAEL AR R
FABIANZ ). KHRREP A M HSIPL, HTIRL A HTIKK 24 XA E MR LA FINRA IR A4 48, BARTHT S FNRA U A AR HARAANTAR, ATER
#%ﬁﬁ%ﬁ%ﬁ%i%m%%%ﬂaﬁmiﬁn&iéﬁ %%ﬁ#%lﬁ#&ﬂ%é@lﬁ(@ﬁAM)W%@E*ER%O#%@ﬁ”%ﬂ%T%&ﬁ&% &Ix%l&ﬂ%
AR AAFEBEAAMRARIANBATRARA, NAATRACFAALANGARRGEBRNEARROET 2L, AFRALSPAEA NN LR DA R4 M
BARRALBIAN AR ARENNA xﬂiﬁw%ﬂm TRAGSEAARFERIAOMERMAF L AR B Y m FERHAGF AR AR KE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212) 3516050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 aresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERBHGRFA: EPEA HT”“FI” RARE AN AT, ROBARBANAR, ENEAFAEASE) RARBEANTEREFARNRI A HAH A
RATHR h##, #ARERX MHM ﬂa‘ﬂ?ﬁﬁ PRETAREYENELS BEES AXAATEATARARERANAL RER AN, ARRBAEAR A AR 1
A, ERBYEARAABRAERFTLN, BASARARANREEEANBRMEAHB PO MM EARET FANE . ERALADARAE FLERAMAR .

mEREEANBLFA: AEARATHAS AN TR RBEALE AL 2R AL FERNEERANSAANNEAN ARG, AR AP L AL SR NETE AL 4
ERANPREDLAA AP EREALERHRLR LY HAT# T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #A 2 &% [ BRX 5H%H % | (“International Dealer Exemption” ) HRXHH, & fﬂé
BOTIRTRAT A, KA RBLLE. AR EX if%ﬁﬁ&& RATHATGREBNEMERAOBRAND, AAAER. JEAAFRG, bR BEMER£R 2
ANBEENAHAFEANEM T AREHF 4, /\‘Fﬁfr?’iﬁﬁ BAMAEANRE BEASARRBFANERE, ARG ENAT, EMAMEXHREANRAA N A 5“
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MA 28 [ AT &£ 54 | (“Accredited Investor”) , A% A% A &R T National
Instrument 31103 % L1 T AZH [#THEA] (“Permitted Investor”) «

Homg B EA B FA: AFLHAED Haitong International  Securities (Singapore) Pte Ltd ”HTISSPL”) FamkRE, HTSSPL R & (M SHF &) 2001 (FAN) EXH B AN 4
Wﬂ T(a) BEATIEA, EARTANNEDY, ROAHLELAR AN ARAANEN (b) ARAMFAF LA, RAMFALAALANHASANNRLIN AF L &
S RFRRERRELEA GEARATE) 2000 # 4A A ATARHRHAERL . AT RAALREAFANL L RANEARA, KAFRREORAARELNTEL S
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

#ik: (65) 6713 0473

BARKARALER: AR EA AR EARRAMINAA, BEDPASASRAF RN LR SRETA AL 2NN (REAALBRARR HF ('FEL) ) 4 61
(1%, 51711 (1) £8RFABXER)
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FERBRAEAAO AL EA: ARLHASHT M AH Haitong International Securities Company Limited A %, ARERG QAR T RAL RO ELEPAA. BAETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

BAHEEFEWTLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #) % % i
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWEABRE BALKALARRAHTHEL, SIC HATAATERTRERR: wwwlegidationgovau, ABEFRENLBR AN BEEEAAZH T4, 4
SHERER XA D EAN FRELER,

BREEANALTA: AREZONFEAL) . XA HFRIEA DK R £ Securities and Exchange Board of India (“SEBI”) X % 4 Haitong Securities India Private Limited (“HTSIPL") 4
KA, 05 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 #% [ #EXHH ] ) FRA4

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
REE, SEB KFHERA NSM HMEFRRET AN AAAN RTA REET TRREL".

ARRLRERBARR, AAERRORARERBFAEHRE R L,
WAAA: RABRIEAZDARNG 0194, REHARA.

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 inaccordance 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, inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 isan “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 overthe-counter derivatives contracts. This research report isonly provide d
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, #1901 - #1905 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 inEnglish may have been publishe d
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 dlients 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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: 491 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

“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 . ht ml

7 @ 5 mERRR
HAITONG



