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2) MABACAE FBh A it — e RGN 3] B AT R ALE F AR A8 T 6000 T 6, €
RBATATS, ABKEEFNIEAERGEZ ALY, 3) N EPFET R,
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S bFHE R RAELM, EARIRGE P AL,

BAVTAR BAEAEZ B AT 8] 202420252026 FHAS A A 24.0828.3333.75
1L, VEHE%FFAES A 2.062.513.13 12T, EPS % #1H 1.06/1.29/1.61 T/RZ, 3T
PE 5 %1% 23.65/22.41/18.39 1%, # & 2| 8) & FF € BARME AR Lk, #F7F &
Fod AR AW 16 R, ABATF—RRKER, RRAZETN S FE, RN TN
2024 SF 28 1% PE /1A, EARMH 29.65 /M (F+t 2024 /3] EPS 4 1.06 L), &2
FAA 57.72 1., %F kT RKT"IE%E,

AT THERRNAAM, &P BRERBIM, 5ok, LG REMPEG RS,

E 2 HRIERAN

2022 2023 2024E 2025E 2026E
BN (BF
) 1808 2054 2408 2833 3375
(+/-)YoY(%) -21.8% 13.6% 17.2% 17.6% 19.1%
AAE (BH L) 187 195 206 251 313
(+/-)YoY(%) 8.2% 4.7% 5.5% 21.8% 24.8%
4 @ R EPS(T) 0.96 1.00 1.06 1.29 1.61
24 E (%) 18.4% 19.3% 17.5% 17.9% 18.4%
B I F(%) 22.1% 18.7% 10.2% 11.4% 13.0%
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TR RR: BABBIGLAS GEMAE), HTI

NEERFREIERETARLBEARAGFZTLEMB N&F = 2 ATTF
XRLEE, REBREE, ARG, BB LR,

PHMBAEENEACE T @,

NEEMEBTHERLEBLZ S ELFEK (2020-2023H1) £73 k40 N ip) 34 4 83%
Ak; 2023516 A, AalemERt Ay AMRG SILELARE, T2A0ATS
3R R ALE) B 4K E K LAk, 2023 F EFF45E AL E] 7531.33 5 L. FH,
NERYTEAEMENATIR. 2024 5F 9 A 3 B, N3EAM (ATREFEFPADZE
By NED, TR 2R Ef LA E R/ E &S, HLE KT HF KA
R RAE REF ALK A, WA M T 2024 55 12 A4R K PPAP, Fit 44
JI#A A 2025 F % 2035 5F, A4 RABALHEELTAHART 12T,
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% 2 /23] 2020-2023 L¥F 2 H I HMANTHSEH R

2 5 d 2020 2021 2022 2023H1

23 (L) & kb 28 (L) &b 2% (L) &b 2% (L) &b

B 15.43 94.62% 21.55 94.71% 16.67 93.81% 8.30 94.45%

RGN 14.58 89.39% 20.41 89.71% 15.81 88.96% 7.37 83.91%

-%%lﬂ\l%lﬂ 0.54 3.28% 0.79 3.47% 0.56 3.13% 0.14 1.60%

SH AR R AR (iR ek ML) 0.32 1.95% 0.35 1.53% 0.31 1.72% 0.78 8.93%
A 2 0.88 5.38% 1.20 5.29% 1.10 6.19% 0.49 5.55%

At 16.31 100% 22.75 100% 17.77 100% 8.79 100%

FHRR: ZEEBIZHAP GEMAE), HTI

SPEE+ R AR KR N8 T 2004 F, A8 B F SR B IR AT S8 K
& AR 2009 F E) R B ELEALT E R AL 1000 7 S, 2015 F, A REZAAL
R AUE LI B IR R AT LR, P ia RS %K. 2018 SF, A\ SRR A,
FEREROLS, FRFTESL SMT £ 250, TR, EHEHEL, WL T
Bl MR S B, 2022 F, N R EZERAEMF LI, TRRAE LI, HF)
RS B BRI EIAIBAR B 2 A B K, BARR ALY, #EEF R, TLK
M, 2018 A2, NAMHEF R B HBH AL ZFE B HFIMEESLERLE 7 AN,
HF 2022 FEXTRADR F RIS, I, HIEIREST HMITERRE ) A
FoBLER A, Sl EARRIL LA S AR,

B1 NEREMAE
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il g, _
RElE, TR ﬁr:?ﬁl';g;ﬁa e SR 02T A SE201Z0T Efgm}'}%
Een LR e B TR R iz
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FA KRR : BAMBIELAS CEMAS), HTI

Fahlx, BPoA; B, AHRERIOBRREN, BN R E. BH
8 P o A BB 3R v B2 69 IR 4 A ,Aiﬁlm%ﬁ%ﬁﬁTEF BONTT, Fen) 2
FHRTAE. B, EXFEANENIITE, AT EELE (Bissel). &% (Shark) .
GIAHE R (TTI). 7% 2387 (Electrolux). B/, B TF. B2, KAH. LG. £48, &
RiG, AEM, DR, BRHRFEAI R L LR E R T 5,

B2 NaEFiBAHLR
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1.2 b5 A ZRHKRE, AEFRRILREF

AR E RSP, N BIA 2019 F49 10.61 2 THRFT £ 2021 F49 23.11
a7, B A3k Y 47.58%; V3F 4 F1IHM 0.53 L AR £ 1.72 107, B 4¥:% % 81.09%.
TAHALBOEN G BWEKRE RZWE EFF7vh, 2022 50 8| AF© LR AR K 5 Sy
AEMA LT, IR TR 21.77% % 18.08 /27T, 121344 #)iHE F tb42 4 8.24%
% 1.87 107, 2023 F % 2024 SFAT =5 K, A3 BB A 4 20.54/17.90 1L T, Flt
3K 13.63%/20.93%, V2FEEFIEN A A 1.951.38 12T, B H+4.66%42-5.21%, 2024 “F
MEFBEVGAE, ZMNAAT 22TV mPTE, AN Tk
KA B AT ARG T35, 2 8] e 85 A 2 AR m L K A%,

B3 N aERAEER Ba N384 A EERL
25 60% 25
50%
20 A0% 20
15 ggﬁﬁ; 15
10%
10 0% 1.0
5 -10% 05
-20%
0 -30% 0.0
— A (i, 4D yoy {4 — A (2, AR yoy (%)
FH KRR : Wind, HTI FH KR : Wind, HTI
BAREM L LY 60%, HARAAELIRANEETRA. N T LEEMUR
BHEMAE, 2019 FELAITELEFHMALILA L 0%AEL. £ HTHFRAR
TR AT 7 R 7 & 69 TN A6 AR AR R BB A TR H 5y, N 8 LR A AL 5
KRR, 2023 F 2B 5 FagdaN b LA 2019 549 16.52%3R 4+ & 29.44%, H A A A
WhlFe A TN S5 T L5 P AU b bRt &,
BS5 N8 E2F L HF ST SR Be NEEA TS 8 BN
80%
16.00

14.00

70%
60% \—/—\
12.00

10.00 50%

2.00 40%

6.00 30% __________.——-
400 20% f

2.00 10%

0.00 . r - . .

2019 2020 2021 2022 2023 0%
2019 2020 2021 2022 2023
B BMEA () BEERAER (o)
BEATAEN () BERES RS (f271) — XA FREM ARAAEM
e B LA AT, HibFE L4
FA KR : Wind, HTI FH &R Wind, HTI

HIPACN B b Bk 2 E A, 2020-2023 A 2024 - EEF ) ONSIEIMEAN & £
ok Sl N AR 2 A R 20.95%/25.29%/21.71%/25.07%, 35N E AN b bR AK E B A4S
o NAFBRNTAZ BN FELRARDIE, NIRPREE P A4 S0 ht
# ODM/OEM J~ 7, 2020-2022 5F % 2023 5 1-6 A, LR~ &RLA THIT HR &M
# b E 7 85.10%/83.01%/75.93%/ 78.91%, & HLE =, 2023 5F 1-6 A, a8 #&SPEN b
A 23.48%, EF, T (RAPERE). RN, EHRALEZZLEEALAA
17.23%/3.36%/2.89%, ¥ B34 ERKROIELRBHE, £H, FERHE, O&, HF
Fo
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B7 NS5 EPEARAREL ($45: L)

B8 28] B RSN b b oL

18
16
14 4
12 4
10
g
64
4 4
2 4
04

2019 2020 2021 2022 2023 2024H1
nt B A wES

90% |
80% |
ol T TT—— 74.93%
60% |
50% |
0% |
20% |
20% | I, 25.07%
10% |
D% 1 1 1 1 1 ]

2019 2020 2021 2022 2023  2024H

— R —E )

FH KR : Wind, HTI

FH KR : Wind, HTI

THEARAMBHUN G LIRS, NI BARH LG L, 2019-2023 F & 2024 F

DEEY BN L ERIE S

14 16.26%/17.67%/16.53%/18.41%/19.32%/16.34%, 4H1E

H R FEH A 5.02%/8.39%/7.46%/10.33%/9.51%/7.73%, HAKB A A kb b, &ATIN
HEIZZETAIZ[ENELRLMEIG TR, 52 FEE, N8 LR

EALEAFERKFHE,

WFRERHAB%ES, & T ELRA MA$ B EH,

B9 8] £A) Ffa i £l F M I

B 10 85 = e A 2 H A

25%

20% /\/_\

15%

40%

35%
30%
25% r

10% | 20% —
. /\/\ 150% | -—_—__—-———__—:—--_-_—-fr___________
5% r 10%
0% 8%
& ¢ A g a o 0% : : : :
P P P + P w@i" 2019 2020 2021 2022 2023
N
v BIFL  — AR
—— B EAR Y — R () T FAARIE R,
KHEB: Wind, HTI FHER: Wind, HTI
gﬁ;ﬁomﬁ.ﬁﬁ#ﬁ-é R fe AR RS . 2019-2023 % 2024 FRT=FE, »
B HAK S Bl B 5 A A 8.32%/6.60%/6.76%/6.50%/7.85%/6.97%, % )ﬂijrvf N 3] KA K
FTAAZ R G, SN R T T, 2023 F42 2024 SR ZFEE 5 HE 5T
4.30%/3.59%, #A8%FF 2019 549 3.11%%*»%&%0
B 11 2 8) 5% A & kR B12 NE4EE/ER/FRIMHFRAER

E%
4% |

W ST

2%

1% | \

0%

4o b9 o o Vs @ P
T P f19 o % o
2% L ¥
0y
CES S

—— HA AR WA AR

1.00 -
0.80 A
0.60 A
0.40 A
0.20 A
0.00

| Y 0y
020 4 & o & o < &
-0.40 ¥
P

wiiEEHH (o) mEESA (o)
wHEFA o) eMEFA (et

FA KR : Wind, HTI

AR : Wind, HTI

RDERAR, KERERG. 2020-2023 58 2024 FH=ZFF, NI eEH 4
ISR EHT A H 1.180.333.012.66/1.06 12T, BB R ERHEESHKF,

iF 4ok 83 B LG 0945 BB AR B
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B 13 2\ 8 2 EEALFIKA B14 N DB REH R

35 - 250

30 2.00

25

20 | 150

15 - 1.00

1.0 1 0.50

05 - 0.00

o o) | > > e o o | N & N N & &

S N N N N (}“’0 + P P & by ud\

g &
P>

mETEDLERE (L)

miE F R SU B Bl /T b, mEEE ML R E A

FH KR : Wind, HTI

FA KR : Wind, HTI

1.3 BREMBAEF, TAILXS

AEZFRKANINELEA, BRRERBAZEF . NIEFRENAALAZA AL, @
T HA RAE L 100.00%49 BEAL, A2 A 5] 68.87%49 Ly, S dieit Tk L E
B AKABIITE L SARATIEIZH] N 8] 2.63%0 I k=M 2 R NS T 2AIHEA,
2004 11 A£2021 %6 |, 2B ARMITES, L4239, 2021 F6 A £4, 1+
EZREMEFK, L2, B ZINIMNOARLBEMNTLRALEE RETREEF.
BT RABAD R H I KB,

B 15 /5] R AR EH)

100%

0.72%  68.87%
\Lum% 100 \L 100% \L 100% 100% 100% \L 100% J(
B A BHEMEZIEER ES L 2T BEBLA EHEBATR 3 A3 CDS

19.51%

2.64% 0.13%,

R IR Y| 5224

E: BE 20245104208
FAH KB wind, HTI

FAES TR, HIE R E. RERLBGLAS CGEMAE) £F 8,
AMA T RKAETF NG, £, FMNRELMETEH, WELLIFGFL. £75 R
e BMEERETCLQLHFR, £ 5 F4E, BATLEFRELOLGHE; £X
BRT NG LB M T e LIRS 70 22 T B €86, PCBA RAG4A =,
A, WA, NAEZEFIKERALRBE, FERABHE, £H, FLHREE, &,
MEBE, ARANE FR R, £FF BN, RN R IERE A AR B FRT 5 &
By iae 1, NE T RIAA AT LB 4000 B, AMHIETE, 2L 45K
AN EAE R B A T &, N8 LR RARBEIN T AE, BArAkd CDS 745
E3E, Wt 2025 FAHEHRAF SR,
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3 NETFAIER

P 2B iR EX- 2%

cmmmmmﬁxyggﬁg?mmwmv 202347 H 78 A F 45 LR PCBA #0494 = 0k %
2 CINDERSON PTE. LTD. (#f#a3% CDS) 2022 %6 A 30 H [ 454 Ak CDS P A S T H e 52 PRk -
3 7N 2 AERET e A PR 8] 2021 %11 A 17 8 Wi, PCBA MG A &~ 4E
4 % 2 IERE R AUA TR 3] 2019 49 A 6 R A AL o 0 e TR %
5 RSLT RS R A RN B 2015 % 11 A 18 H BRAEBALE St o LIRS
6 TN B A RERT AL R A RN 5] 2014 %4 38 WAL B HE R A s
7 T T AR SE AU AT PR 8] 2000 4 12 A 20 © WAL, WRLLEATK ., & FRAE

TR R ZABEBIRGLAS M), HTI

1.4 1PO ZE T &Y 8 H 23 m*%k

NI EFEET L 96014 (RFHEEF£L 933 1CL), T EHZF/* 30007 &
FAEMAIER R S, 500 F LAY BRAE . H4L0 B ZREHAFCHIIAF TS
KB VABR AR R BEAY BTN AEINA L5694 s b ST ALY R, =it
TE THETHIERBRERKEH, AR #H—FT RS AIGEZ R FHRKKTE, K
A ARSI N B S EE T o

%4 NAXKEAE

TEAE  BEERERE ARE
(7 ) () e e
B R LA IS KA
A& R, Koo 3] ok

5 B & AR

£ = 3000 77 B LA E
1 MRIEHI R L. 500 7 65644.15 65644.15 244~ A

. : LB VAT H & A FH R S
R
ST BT % RALE A - AT
B EIR TR R E A
2 R SHEEOAR 9355.85 9355.85 28A4NH R IFRBE, TEHT KA R K
HARAALTEE.
A B 69 3% 2RI A &
) S
3 ARIEHEAR B 5983.47 5983.47 24 A 60 45 4 B AR, 2 ILAER A
e KA SR T EAAL, #HR
g PN S G- SN LS
4 AFEARHFTA 15000.00 15000.00 FAMEAT A, AN LR
FIEIKZE R,
&t 95983.47 95983.47

FHRR: ZAMBIERLAR GEMAS), HTI

2. AFRH: EERESK, THAELZHEK
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B 19 AR AT LM (2020 )
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BAFE AN B AL K54, £ QYResearch, 2019 5 43K topl0 £ &) Ay
B b b AR T 42% . A HKE A N, AR A B £ 26,3 Nidec.Asmo  (Denso) . Johnson
Electric. Minebea Mitsumi #= Mabuchi Motors % .2022 5, A 3£ % — 4 A )" B £ &4 Nidec.
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Mitsuba. J& 2 B HAe K EF A5,

2.2 MFEEMTHARTN, LRAMNEIKTECREF

wAELIE ARBAHEFSEY K, THAEBIRA. BEARTERG S 22 RE K
M ERABERRKFETHAEGFLERA, 2 AABKTREE. FRiEE. PAAHL
BEAT LR TIERIEST Bk T AN, HRRAE. MBAEZ b, RIEF LN
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FA7MA B 2021 FHRERBFENEZSE 143106, BlEt, T RIEHRTHEHKELR
B, AEPRECHILIRS GG BERA. BT, REMSEIAT L R4 LT
TR KREMAAST . XERI4HE. FRREFHE. FARLNAKERETRENT
BEITWRER, £I254KE, 60 /37|, A8 5000 ASHLAE 69 AF LA T S HAEA A 7
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9.48%.

M22 v EMAFENERE

B23 ¥ B4 AT AL

160 - 5% 160 - - 4.5%
140 - 4% 140 -
120 - 4% 120
0,
100 2;/6 100
0
80 - 20, a0
60 - 2% 60 -
40 4 194 40 4
20 1 1% 20 -
0 - 0% 04
2017 2018 2019 2021 2022E  2023E 2017 2018 2019 2020 2021 2022E 2023E
R E (g, Ak ——18CR (N Ed) T (G, A ——A O )
FARIR: M A HABR LI B AP B = kAR, HTI FA KR MR H 5] Wind, HTI
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E A A EAAT L R 3A LR KL, KB LTS BT &AL, FRARE K,
S b BB FRE, EEMTLGLET EET AN, BT KFHEAFE, “HK

HARREMBEAAREMEEAR, AALMEWIEFESTEESTHER.
BREABHEFTEGR R 8T RA QR EIRA P 3%, AR EHGTERIET S,
Hit, AABRES T ESTFAMECI, KAk KIEK Z B A5G, ARG ERE
T, ZEMBHE—H, LA EHAIVE LR £ 2, A TR B ALY L5 4 547,
TR AR A R R T em, R T R R H R GPARE G B ARRY T R
W, RFRVRA: KRG —F @, RREIE R RESET, BTHESKT AR EM
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HARREHRG| FTHEEHIAESARIEE 2 M 5] Grand View Research # 47t
$AE, 2022 F 43K BLDC ©AHLT H a9 MAL K 188.254 £ T, THitE| 2030 FH54 ik %)
3086 1CE T, HAFEAKEAN 65%. LM AR LI B AT OAKS T HARG
BRER, dm: 1) RERMB, BASTEHmALECERRALRLAMEI, I245
HRLC TR T AR QAR FAEEARBEROET, HF ey eizd 2
ROEATLERNFHER, 2) FLEAHMK, EARFHIEKR, £E£TY, AELALHL
ARty KkELZZTHEEHNITE, ALAELEFARKXEHITE, CRAE DGR
FHILEANEETHOFHEEZ—, 3) BRI ALK, LRAECEKIL” RN
548 8, Bit52z MY, ARG, BREF SR TR S8, BAIEL
E k49 A B B AU BB AR AR 4) RIS, KB LR TG A5
BRAAA L T RIET .

3. THER: %) H, BAFK
31 RLEFTH

ML EER, REREFFHEAEKEN 3.06%. RIEN S BV B4 5| KA
FRE9 %t 4%, 2022 FARRLBETHM AL 147106, EPLERREERS,
KE 4216 T 6 PRAMRX b =, 253372876 ; BBHRXEHEELS, 4 3678
e, ARARK, BN, BE. PARFEMNFRESTAET 3074 6. REFEREEF
M, AHRBE LR T IHLEL 2027 FHKE B 1.71 14, 2022-2027 F A5 5 A
WREH 3.06%. MHEFHA, 4IE  QYResearch, 2022 F LKA LEFHHETH
113.01 12 £ 7, 2027 F 4R L 5T %45 € HFiL 2] 152.59 12 £ 7T, 2022-2027 SF 16 5
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WA IR AR 10 77 45/ 5P VA B ek AL, SRR RALUR B8 AR eI DA, B4k
B, AR, FHKERE, BRIE QYR B4 BTN, 2022 F 4 KGR R AT 354
k8] T 598.50 B 5 £ L, 2029 F¥ik 8] 2532.65 B F £ L, Fit 2023-2029 F E A
WK EH 20.87%. 7 E T H AT EILFTILE B, 2022 FTHAMES 267.00 8 F £ T,
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E31 &R SGRRAMNT ZHH (5~ F, 2022 F) E32 &R FHREAMNEZRTZHH (5K, 2022 F)
- . 100% 90.71%
50% — 43% 41% 90%
45% -
0% | 80% -+
3505 | 70% +
20% | 60% -+
25% | 50% -
20% -+ 40% -
15% -+ : 30% -
10% 1% fgﬁ T 9.18%
o % + 0.11%
HH AT TR Fh I iy
£+, 25
B 4 BT {545
FH# &R : QYResearch A4 %, HTI ## &R : QYResearch N4 %, HTI

MRERARE EHEB ) BHRRAMTZRKBEK. 1) FEFRABRKIFERHE,
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Landscaping Tools Market : Growth Rate By Region (2023-28)
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¥, gHge, ZiF. MTD BR A RKHFE L EAET % John Deere, T, ABF AL
tett RE AT RG], ARSI, ST AR T LN TSR G, ATHL
% OPE A9 o i fe RIERY, BHLEAEHELEH ALY wHh, iRobot. /LF 23],
A FMNSEANE), B4, FiM. BE, FRXLFTHALERRKKEYE, A2HEH
PR RGBT AR T E

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



133 B IR
HAITONG N R« ZiERE (603344) 21

3.5 AFMEMNTH

MA&AET AR I, Fii, AshFa AR, STMeEntEREREHEK,
WRBLEERR, ARDERNGRARE, AEORINE. FEKRER. A ©HIF.
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€ A F 25W
R KR 11.8W
R K ZF 45.20%

LR AR, RAK
. RKAREARAE
T R ATk 5E S By ik
R KBA R T LT
db 3R % 50%, KER
T kgl 104NE
28

BRNBAL NAREFRZ—, AH K. ZFEF. %
R Bk A&

FHRR: ZABBIREAD GEM4E), HTI

iF 4ok 83 B LG 0945 BB AR B
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k6 N EANENHEIEFLARA

F% A8 LA HAMB, SWAEA A2 A A
o FUETERARSEET pspn auni gééﬁiﬁiéiii@iiiié@%

AR R 3,

T8 — AR 40 RSy, TR AL

5 BATADLKAHGAL  wbiH  RAHRE ARSI R AT N
BB AAE, SR T kAR
K — D 6 AL AP A, 2 A

6 AEGAANBHAGTE  BHEH  RMHRE ERE T AT R, AUl 3R A
B A, R DA A A G
KA B A AL A b T 7, B

7 HERASMEAMTA  REEH R ROAHEE B 6, BB ALE iEB
HEE

e . FE— R TR H AR DA, @A

8 §§§;9“W*%$% AR KA U | B AR ARk 6 2 A L L
R R, A SRR S
TR — A R Dk B A

0 MAFIBAEDAGHL CMEEH  RHNE i, R DR R, A

B Ao £ M3 A

AR ZAMBIERLAR GEMAS), HTI

BRZG—R"ZAGNUBRETE, HERLBREFEE. N vizf ApETAHE
PRAEZHAIR S, RBEENEF O FHF LTSGR, THAFLE ST R4 200
AR LBLRMEMERTE, EALRZEIAABRHRT ZEYARRiE, B& 285 T
g, LILFN 8 L mm T A i, wALE H] 43R A9 0k 5 A, A T VAR,
WALE,, WAIES B ARl — R R GRSk R, N B R R iR s A
GEERALREZ K ERE, R D, REFRFRE NIRRT EIZRGAMR
T EEIE I AT R, AR T IR LA M EEM L BB AL AR B ALIR 7 AT A
WA F L RALGT K FHE S

REBREY, AR LB@HSHRT T HRRKZH. RENIBIRHEAH CEMAS)
¥ABR%& T A, HHAEGHETHIER T, 2021 FFTEXARLE 25 3% 144 1C
4. RENRBIRVAB CGEMA) b 2021 FHXZSA4ETENE, 2ERAR
LHFTEF 25%A LR LB FSBER T A S AT A A AL, ARIE N S4B AL BLEA P
GEMAZ) #3513 E BT 450 F) LB, 2022 FARKAR LS TR w4 EEXE 1.40
126, RBASBILAR, N EZRHENFRELKNGT I EF FLF 27.01%.

(7 NARLBART EE

8 2022 2021 2020 4
HARARLEITRENME (FE) 3028.78 4094.20 3605.37
LERABRLEZE (F ) / 14413.70 13382.90
B R / 28.40% 26.94%
NARABRLB IR ENME (FE) 3790.08 5403.69 4425.09
AREABLBIANENMEE? (FE) 14034.71 17267.74 15810.59
LARTHEAE 27.01% 31.29% 27.99%

T RR: ZREMBIELAS GEMAE), HTI
1 AERRMALEZEHERABRAT B, FHEH; 2022 FE AT HBANFRERER ],
E2: AREARLE LR B EHIER B B EMAFT A L,

iF 4ok 83 B LG 0945 BB AR B
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4.2 MARENE ZBh ) #t— P A

NECEAMRE B, CHIT LTI RAER, TFERALD, LBANENE &

B Ak F AEARIEE T 3 P 5 R AT R . A 8] B AT AAF AL E Ak 248 1E 6000 77 &,
B A IALE RBT IR 5. AR R VAR A & T A9 BT A st (8 130 8] B A B K09 4 & A&k
AhH, AARERNE, BRLEEMEX—@yMB P IzA 5004~ %
EME, BN, FARAFLAMELS L, RBELIBIGLAPS CEMES),
SRR EI R T EABT 10 106, FRMERS, OFEAFIT LT H
WAL, BB, FRAREANTRES &, AL, /T L, Alitéd&. MR
A, ZRAH, BRRE%L. MAEZEURAMCIL 5, DAL ZHATEA. A A
#, % 470k F 2 5] Nidec Global Appliance 2021 F & . HL R JE 4 4L = S 5F = A A2 1T 8000 77
& RAWA 2021 FEAT R TFHLE 38007 G,

Rk fmmaihs, KZARKREKE TG FETCE B AMERIME, R
PR A F R, N EREPFAGETNSETREZARK, FRL7. o1,
RS ERTAGET RIFH I B AR A0 B &4 R, 28 28R R R
AR RBER, A AL B R AR S ARG K Z AR T A N 5] 2
HAR SR G HE A 7 RDAR B E P e9IT R E K

43 ZPTRFTE, Zraks

NANEBEPEFEK, BFEXRFE. AUFRMNAEKREP SLAE 25%L L, i)
RN F—KEFP, EF% (2020-2023H1) BB RARE 10%, 28] %t 54
HOHAE, EUARLBARKNFTETCBBACE PR, FAERER ETREmKE
ST H IR, e 2R T aiLi (Bissell). %% (Shark). €IAFER (TTI).
173 %M (Electrolux). iRobot F4r L FH T W BAMB R, UBRLEBFTFHAME, N
KRAHM, FMNEABRBRFHTALEFARE WL EEN, EAKANRLEESE
FHRE, P TOREMRN, EAEA. £ELE, APLE, IHRENF—AMKHA
R EBERF TR

% 8 /23] 2020-2023 L ¥ FE A KE FHEHF L

4 Vi d E P LA EFELHUN (F ) & B EFRHEEMEA
1 14 7 5823.06 6.63% RS, LR, AiRA R
2 A R A F AR A R 8] 5104.37 5.81% IR A
3 AR A 3661.02 4.17% R B k. HRAA. HIRA M
2023 16 A 4 IR R 3589.08 4.09% R B, HALA
5 158 Ry 3038.00 3.46% RS, HIALM. AiRA R
At 21215.54 24.15% -
1 %4 H 11856.01 6.67% R B k. HRALA. HIRA M
2 FH &M 8167.39 4.60% R Bk, HRALA. HIRA R
2022 4 3 I HiE R 8006.54 4.51% iﬁ$ﬁ\gﬁtm\ﬁmﬁm
4 T b ik 5866.51 3.30% bR 4
5 T kA 5220.41 2.94% SR
At 39116.86 22.01% -
1 &4 A 21078.67 9.26% R B, HIRAK . HIRA R
2 VS Industry 12189.91 5.36% R Bk, HRA AR
2021 % 3 fﬁ%m% 10882.33 4.78% $ﬁ$ﬁ\ﬁﬁﬁw\ﬁﬁﬁm
4 &5 9173.29 4.03% RS, LR, ARA R
5 AHEHE 7964.24 3.50% RS, LR, AiRA R
ot 61288.44 26.94% -
1 Hel A 15415.02 9.45% RSk, HARAA. IIRAM
2 &5 8914.93 5.47% RS, LR, ARA R
3 GlA SR L (TTI 6808.53 4.18% RS, LR, BiRA R
2020 4 VS Industry 6021.15 3.69% R Bk, HRA AR
5 ML HEE 5366.92 3.29% BARRA, HRA R
At 42526.56 26.08%

FH kR ZAMBIERLAS CEME),

i Sl 3 B LG 945 B AR B e R 75
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AREPERBER ALBRES LA ERRE LR RERES.
THHE, MALB oA XBEA S &AM, SR, THNUEESFH L, XIS
HMEEFR . TS, REREHRE TRROIER. NAMARFGEEFIL,
HRFEABAEFHEAN, BETEQOREET KRR, SRBE KR, Kia%maT
oI R AR AT A H, Mmpeasfae., hrrap &P g K.

5. ZAAM 5 AT
KAARIL -
1 Eef, REREHA ZAHE, BRLITHEEARTH:
O

WMBEMAT LT G EAE S IE K, HIE QYResearch BFF E 7, 2022 F L RHA &
MR F A KLY R 2305 /LT AR T, FiH 2029 3415 ) 2784 /2T, 2023-2029 S 47 18]
HFEAKE CAGR H 2.7%. £, 2022 FARMB AR ELHITIHILNLS T 117.65
L&, Mt 2029 ¥k 5 189.71 fe£ T, SF AL KEH 6.91% (2023-2029), #
# Grand View Research (4%, 2023 FARAR LA LT HAM A 198.64 £ T, A
it 2024 S £ 2030 FH L 6.6%09 A AFHKEWK, BA S @, HAEHF B
5] Wind #4827, &EBEHRERHIT HAENK 2018 5549 1024.1 1203 K £ 2021
F49 1343.7 2L, A A KE A 9.48%.,

WA BN AMATCIMAARK = SR, £ & AHE, ZRBET AP HRE
M. BARAAEI, BRAMEM=ZKEE, TZERNTARLEZARKGFFEEM
B, HCRFAEECHTE, BHRIAFHELARE AR, Bk, MFEesT ot
&R AT (BeB BB, RAML, w3 LA, EATEFAR) 69F K4F T8 2 ik
NAe B LG o A 23 .

iBER: RARLBRENAE, SR AREBARZAR K, BB BRLHB
H KA BRIt I8, 2022 FALARR LB T HEELI 147 06, EPHERK
HERD, KF 42167 6; ERERXREE =, 42X P 37287 6; HRMBR EHEEL
B, 367876 AAAK., B, BE, PARIEMNFREXSTEE 3074 7 6.
A B RGN, 2R LR THIE £ 2027 FHiL 2 1.71 126, 2022-2027 F
B3 E A KER 3.06%. AEEF A, HIE QYResearch, 2022 F 4 KA L BT 544
BE A 113.01 10 £ T, 2027 5543 R L 594 E 5Kk 2] 152.59 7 £ T, 2022-2027
FlaFHEAERKEN 6.19%. RAEN WA E0%IE, 2022 5, YELBR LR TIHA
MK 62.58 1070, ARABE L BT AL 203.99 10T, LLER LR o948 3P0
2, ERASURETHEERE, FROHTRESEART ST KGR K, AAT,
BERLBRLEZT AR LS TENSGE, 2E AR Y RENT GRTHH
B, BT IR BAE RIS B, KRB ARG ERE P AP IKET S 5E
¥, AMPAFAREA D LHE RS, SHEZHRFER w7, AARALMEHE L
Fit—F A

iR TE: AREVAELHIETHEREZERS., B, TEREE UL T L
HlE L AT E SRR RARIT RSB T AR EENER, RERALR R fod
Kz s TEA FIRP ER Y @ P B4, RGBS BB 5] 3 F A 4500 )
LA, 2020 F4KE T AT HMAESH 291 12 T, 2020-2025 SF 2 5 TE T FHH
HEFER A 5.8% 00 F A A KE | 3] 2025 FHKiL 2] 386 1L E AT HHAL, T %
KA BAEZATTHRRB SR ALEEH T L, TLRE PR ERIELNSE KR
K, AR B FART AL RAENCH T AT HE RO A B E. LT,
KM 425 T A KR FLN S LRehkgig K,

i Sl 3 B LG 945 B AR B e R 75
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i BRIE: EAECERIABRERFERA, A4, A2 LB KRR XEH
=T, ARV ERIL > RM& 540 RE > %M, itz mY, £ KRR, B
B ERTREZ . Lk, AR EEERS A RN EAREZLERT L ST
FRFH=EE, RE, MAS, REmOAHAAEZCEAKIL, HtEARILEZEL
BEREIFERA . RIEATIEF LA RIEE 5] P EM T A LI, 2REAKRITETH
HAEd 2016 F49 202 1L £ A K E 2022 5469 279 L £, 253 5.5%, 2025 F
AR AT LT HARATE 324 1CE T, FALEWHES51%. L+, BACHEHRIE
TR IE K E 56 1LE T, FHAAHRA 84%, & THRMFN ) 4.8%F= i E5) 7
27%0F A Mk, B EAKITAETHEEFLFERAE 2025 69 20% (FREIH4).

VR R : BRERRAMEFALALAMEIHEE K, FARKAERKN &HEE
IR, RERTFEEBRESER., FPEAXEREFERAWTIER, £2H T TR,
ERANEE, AAMMEZ 2O &HR A KRN T @R K. HILF, & &ohfy o kit d i R N
M, BEHRERRK, RBIZRARLGHE DL RAKERL T, SRR FET
7, ARREZRHD )T EFLHRNAGF TMAEH. 1R4E QYResearch M|, 2022 F 4
KRR AT HHE 5L 8] T 598.50 B % £ U, 2029 ¥k %] 2532.65 875 £ 1,
T 2023-2029 F A3 K EH 20.87%. F R RAGK R LALLM e LA, LTFr,
EATVINH R A F R AAE H B 3 AR EAAZIE K,

@»4

i) S AR AR R T R AT RATA B, B R 7 & B 46 R AR K & BB TR
RBFHo N RMEET T B0 R ERFIARRA B AL, 25 TTHERGLTH
A He, 8] MK 2019 49 10.61 12 LR FT £ 2021 5469 23.11 10T, 43838 24 47.58%;
V3 B4 AEM 0.53 1L LARFTE 1.72 1074, BAHRY 81.09%. T 2HMLBIEH T .
BRI SEF ENR K F R, 2022 F0 8 A AURAR X S0 09 45 E AL B LT 1%
TR LT % 21.77% % 18.08 127U, 4203 &4 410H B b2 8.24% % 1.87 17T, 2023
F NG R YIRE, MR K 13.63%F 20.54 127, 134 AEE iz
4.66%% 1.95 L. 28 AALAI AL S & BTk, 2023 SFAN & LA 2019 49
16.52%4% F+ £ 29.44%, 2023 5 1-6 A & A T &3 SR M ALEY AT su 4 B N Khg Lk,
k%) 753133 BT, GFAEHE T 9.08%, ATk, RAVAAME LR EHE RS
wiH—FER, NI AT BT EAE S RABA G B, NS BRI R ER
T AN B b e A B K RA T,

il LR AR AL & B R A4 N 8) 424 L4 R A& P e A, 2019-2023 £ & 2024 SF £
XF N EENESAN 16.26%/17.67%/16.53%/18.41%/19.32%/17.46%, 45 4& % )
E45A R 5.02%/8.39%/7.46%/10.33%/9.51%/8.41%, AR B AIFE /) BARKL T @4 5%, &
MNIANAEZEZXETNIZEMNRFARLMENG T E R, 2R EE, NEHR
TR LA F R PR F, BFRBEFE 30%LEA, & T LA M4 $ b, LTk,
BAVAAZHE T A LAAM I £ b b, N geE 0 F2HREA PR,

ii. 23] IPO ZEF4 93310, 2 2HEF 7 3000 5 & LA EAHAIEH F 4,500
HFEEEOY AL, A T—FirFAERK=T R,

2) 2023 FFEFLRTHRIEE, NALGWRFKRE. 2022 5, T KBHIK
BEF ., ARG BOEH G AB IR E Yok, N THKRRLTR 21.77%% 18.08 12T,
13 5% A E B bk 38 8.24% % 1.87 170, 2023 5, NE BB F IR E . N EINEE L
NHERA P EARRAF, 2023 F, N3 FIIMAHIEN 4.46 1270, BHIEK 16.74%. KA1
KA, HEBRANEREERTUAHFS, F—7@, METLEFREWE, KMNATN
8) &£ Sty G N BB SFEA E K

ETFUEEEZ, KMNAHR:

1) A BEEI, HENE FTHALEL, €L EHh, AR REIERK
TR ELETHERXLTH K, HERFARBFRKTEET LK, KRN REHEMN
2024-2026 F 452 B tb3E K 19.00%. 18.00%A= 17.00%, 3434 %] % 32.00. 30.00 #= 29.00
/8.

i Sl 3 B LG 945 B AR B e R 75
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2) RARAEM, TE T THI LA, FRALEH M, H3HRLE.
e THE, AR AT, m@\ﬂ#}h—%ﬁlJﬂﬁmbﬂ%]%mé’aﬁmﬁ%‘Hu‘%?r
Hesg R, KR AN LEGHGE K E, RIFH EE Kk IPO BREE L2 HESF~
3000 7 & A EH AR R %, 500 FEE MO RETE, A8 AR MBI RE
K4 o KAV HIR A AL 2024-2026 F 45 2 H 43 Bk 38 K, B b3 K 30.00%.
35.00%#= 38.00%, *#-% %] 59.00. 58.00 #= 55.00 7T/&

3) AAAR R, FEINARAMEIERNFG, EREERFHE, ARLIG
B DA, A, IR — AL A KR T H AR, RAVIKA AR A A A= R
Bk a9fam 3K, Tt 2024-2026 ) 3) AL iR A Al AL 2 B L3 K 5.00%. 5.00%
#2 5.00%, 35 A% 16.50. 16.00 #= 15.00 T/ &

4) Az ZBLH, N ETLHMATHNA T EOIECRE,, BEMHF. L
K IPO BARRSE T 2 F 7 3000 7 B BRI AL IZH] R 4,500 7 B © 85 LR EJ
W, T AR R R, BB, A SATR O AT LAT IS bR REIK, i
HEWRE, N CAEHMELROLBERES, RIECAAEPF TRARZE— 47#"% %
Wik 7%, BaTEez gL 5230 b/, REBGA—Z AT, EELL, KM
R+t 2024-2026 5 Fb3E K 20.00%. 20.00%F= 20.00%.

5) HAbdk g NS Ak £ BAHBAME . HHHES, BBLMALER .
AR, RAVEH L EFRAIE, T 2024-2026 KN4 7] % 0.30. 0.30 #= 0.30
4C7t0

* 9 /8 ke FFmm

2021 2022 2023 2024E 2025E 2026E
1AL Bt (L) 21.55 16.67 19.01 22.46 26.43 31.52
HE (78) 4303.66 2999.91 3556.00 4231.64 4993.33 5842.20
= yoy 29.06% -30.29% 18.54% 19.00% 18.00% 17.00%
1L1ARSH I (T/é) 34.82 35.91 33.15 32.00 30.00 29.00
A KN (L) 14.99 10.77 11.79 13.54 14.98 16.94
HEN yoy 48.28% -28.12% 9.44% 14.86% 10.63% 13.10%
ERIES 11.87% 16.18% 15.69% 13.00% 13.00% 13.00%
HE (FE) 709.41 695.05 1001.11 1301.45 1756.95 2424.60
4% yoy 29.20% -2.02% 44.03% 30.00% 35.00% 38.00%
12.5ARR W (T/6) 68.87 66.67 60.42 59.00 58.00 55.00
A BN (fe ) 4.89 4.63 6.05 7.68 10.19 13.34
N yoy 23.24% -5.16% 30.53% 26.96% 32.71% 30.86%
ERAE S 35.24% 30.11% 31.43% 30.00% 30.00% 30.00%
HE (FE) 1107.26 775.14 713.31 748.98 786.43 825.75
4% yoy 10.87% -29.99% -7.98% 5.00% 5.00% 5.00%
13.5AHRM W (T/8) 15.15 16.32 16.46 16.50 16.00 15.00
A BN (fe ) 1.68 1.27 1.17 1.24 1.26 1.24
JN yoy 23.66% -24.58% -7.20% 5.24% 1.82% -1.56%
ERIES 15.76% 14.78% 16.90% 15.00% 15.00% 15.00%
LA EFE N (L) 1.20 1.10 1.20 1.44 1.73 2.07
RIS JN yoy 37.08% -8.60% 9.14% 20.00% 20.00% 20.00%
ERIE S 13.90% 6.24% 9.03% 6.00% 6.00% 6.00%
KN (L) 0.36 0.31 0.33 0.30 0.30 0.30
3.3 ek % JN yoy 68.52% -13.63% 7.70% -9.17% 0.00% 0.00%
ERIE S -31.17% -21.31% 22.34% 10.00% 10.00% 10.00%
ok (et) 2311 18.08 20.54 24.20 28.46 33.89
%L L2 AN yoy 39.91% -21.77% 13.63% 17.78% 17.61% 19.09%
ERIES 16.53% 18.41% 19.32% 18.04% 18.72% 19.31%

WA RIR: ZAEMBRHAS GEHAE), HTI
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HAVFAT A 8] 2024202502026 FF AN AR 24.08/28.3333.75 1L, V2EE A
27 A 2.062.513.13 ¢, EPS 4 A4 1.061.29/1.61 /R, & PE 4 H A
23.6522.41/18.39 1&. &AMZEEAA R, ZHREFA. Frw A, FRFTRAES LN A
TN 8], TN 5] 2024 TN PE AEAA-F AN 22.76 15 F R BN E) R FE B A
BAEAAR A e, B 7 e Ao 3R BT 46 &, A RATHF— K2 H, REAETIL
N B EAR, &AL T 8) 2024 55 28 1% PE /44, B AR 29.65 /% (A 2024 5 &)
EPS 4 1.06 L), &3 W1H 57.72 e, h&FHF XF"iFA.

%10 Trbo 8] 4E4E (2024.12.24)

T A () EFIE (o) MEVFESFE (L) PE (&) PB (4%)
2024 5 2025 2024 2025 2024 4 2025 4

#H R 16.69 103.61

THEA 40.50 129.35 3.49 4.35 37.04 29.77 3.73 3.43
ES A AN 22.93 131.51 12.11 13.73 10.86 9.58 2.37 1.91
L4 24.62 26.79

&8s 22.25 82.85 4.06 5.16 20.39 16.07 2.72 2.39
FHy4E 22.76 18.47 2.94 2.58

FH &K Wind, HTI

iE: TS 8] 2024-2025 SF A4S 13 £ 4 A R R T Wind — 2.

AT NS P AAT ST # 8 A A F 8, HANE N 8] 8 BRI H 4 R4 T

(11 2 E] NN 3 T AR AT

5 H 2023 2024E 2025E 2026E
FABAN (BFH ) 2054 2408 2833 3375

yoy 13.6% 17.2% 17.6% 19.1%

EAKT RN (BF L) 2054 2374 2795 3332

yoy 13.6% 15.6% 17.7% 19.2%

KB &T AN (87 L) 2054 2374 2746 3236

yoy 13.6% 15.6% 15.7% 17.8%

MHE AAIBN (BF ) 2054 2374 2759 3290

yoy 13.6% 15.6% 16.2% 19.3%

FH &K : Wind, HTI

%12 X 8] 93 B i A 18 R M) R A

I B 2023 2024E 2025E 2026E
WAV A FVHE (FF L) 195 206 251 313
yoy 4.7% 5.5% 21.8% 24.8%
P RRAETRHEESFE (FF L) 195 198 250 312
yoy 4.7% 1.4% 26.0% 24.9%
K& F R zH44HE (F7 1) 195 180 218 260
yoy 4.7% -7.8% 21.1% 19.3%
B E A2 H4AHE (FF L) 195 173 197 236
yoy 4.7% -11.2% 13.7% 19.6%

FARR: Wind, HTI

6. X J&RT
FTHREERRAH: =FTKRAFTL, Hhndwilzod ts.

ZPBRABIAI: N S| ARMAG R T AR A B i R AL, B TR, AR
F P BRI BIN, #o0n s Ko

TFmE: TS HHERS, E3XF B, WA TR F BN 8] S b A A= B A AE
71 R

LHRERAH: EAFEFHRFEN S LG RATM.

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



3 568 B R
HAITONG

AT« 2 fe i (603344) 28

& AT+ XEAR:

NS BRI S BRGF LA, FIE S AL £ SH K, @iLar
?’Jﬁ?i%ﬁ%ﬁ#iﬂiﬁﬂ/’}ﬂﬁ@i%‘, Tﬁﬁ%ﬁ&ﬁé‘ﬂ"%ﬁ«T»é’lyft,%%m/iw, Wehg
PRSI, M. BME L EARNGIEITRER, REREFGHRXRLEZES, X%
RIRAF .19\37]‘43/@/\,11'_/19775\6’31%7&1%)’71‘%? HHIFLAFMNILE R EHFFEHDE
A" “HN TR L BERF ST, IHE TREBRFARLF S, BEERGER
FhH. BN ERRE, THOEMNILAR R RAREGOIRSMS, N AR NI HK
BTEP—HNT, P& 2EKRTIE RN, EXFENEAITS, EATOE
% ik (Bissell). % & (Shark). &1AFE B(TTI). 47 % i (Electrolux). B/F. B TF. B, &
Al £09. BRD, AR, MARFENAII L LR BIRERE T S,

&R AR & IR A P19 (%)
ARAT SR L A TR 8] 91.8300
RN R A o A SRR AR T A b (PR A AK) 3.5200

T ah B F R A Ak e (A TR A4K) 3.5100
REW 0.9600
R T A o A R AR 4k (A PR AR 0.1800
& 3t 100.0000

E AL R B LG WAE B B Ak B R
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W 4B & 5 A A T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
FREiAR (L) L3-8 N 2054 2408 2833 3375
BRI S 1.00 1.06 1.29 1.61  FldARA 1657 1987 2327 2752
T 5.37 10.41 11.29 1242  EH1%F% 19.3% 17.5% 17.9% 18.4%
HRZENER 1.37 0.78 1.31 170  FAALA BRI 10 10 11 13
LR R A 0.02 0.31 0.41 049 FHLAHLFE% 0.5% 0.4% 0.4% 0.4%
MAEIEE (42) a3 A 19 22 23 27
P/E 25.07 23.76 19.49 15.62  FA %A E% 0.9% 0.9% 0.8% 0.8%
P/B 4.69 2.42 2.23 203 EFHERA 59 67 93 111
P/S 2.38 2.03 1.73 145 EFRENE%S 2.9% 2.8% 3.3% 3.3%
EV/EBITDA -2.05 13.14 10.93 859  EBIT 218 232 277 350
M8 F% 0.1% 1.2% 1.6% 1.9% M%HHA -5 -5 -11 -10
BRI Baix (%) %% B %% -0.2% -0.2% -0.4% -0.3%
ERIES 19.3% 17.5% 17.9% 18.4% T A% -8 -6 -1 -2
i FAPEES 9.5% 8.6% 8.9% 9.3%  #FMKE -1 -1 0 0
FRFKEFE 18.7% 10.2% 11.4% 13.0%  BdAH 222 237 289 360
#E BB E 11.3% 7.5% 8.3% 9.2%  EkIMkE 0 0 0 0
BRI E 18.3% 9.9% 10.9% 12.6%  AEER 222 237 289 360
BAEK (%) EBITDA 255 289 354 445
B Ak NI K & 13.6% 17.2% 17.6% 19.1% Pt 26 31 38 47
EBIT 3¢ K % 11.5% 6.0% 19.8% 26.1% A EPTIFHLER 11.9% 13.0% 13.0% 13.0%
Ao K E 4.7% 5.5% 21.8% 248% U HRABE 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 195 206 251 313
=R E 39.8% 25.9% 27.1% 28.8%
RALE 211 3.10 2.83 2.67
#H A 1.70 261 2.36 220 REAaMhEER (BFA) 2023 2024E 2025E 2026E
NetFE 0.77 1.58 1.27 111 ®HEe 533 1114 1037 1084
ZERBRIR R U YR & X 539 644 761 898
MW 2K JB 4% R % 66.78 65.30 65.95 6523 A% 270 334 381 454
B R REK 55.07 54,72 55.29 5462 HERHKF 107 94 134 174
BRERAEE 1.33 1.08 0.98 1.05 RIS A 1450 2184 2313 2610
B = % R R 12.30 10.40 7.76 7.06  KAREARIZT 0 0 0 0
I~ 164 299 431 524
EHEIAL 69 170 185 167
R 24 30 38 46
ALRER (BFA) 2023 2024E 2025E 2026E  JEAFH T A4t 287 554 708 794
A 195 206 251 313 HEEH 1737 2738 3022 3403
TR A E 0 0 0 0 sEMEE 0 0 0 0
EI R 48 63 78 97  FAT EEAGATIRIK 484 493 582 725
El X232 &1 -1 0 0 1 FUKkH®K 0 0 0 0
TBHRELH 24 -117 -74 79 REeRH AR 204 212 234 252
BEEHALER 266 152 255 331 A At 688 705 817 977
# P 81 -309 -233 1182 kg 0 0 0
Fedy 0 -20 -20 -10 HeKRB A5 3 3 3
Hie 11 -18 1 2 dERH AR A 3 3 3
BEEHALRK 71 -347 -251 -189 R & 691 709 820 981
AR 0 0 0 0 FAEA 146 195 195 195
REARFE A 0 832 0 0 BEETENIIAHFE 1045 2026 2197 2416
Ak 9 -56 -80 95 VHMBRARE 0 0 0 0
BLEHALRK -9 776 -80 95 A ARTRE B A S A 1737 2735 3017 3396
AEHRE 186 580 77 47

HiE: (1) APHEBABFORENEMA 12 A248; (2) AEEEBHPME
FHRR: 8RR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Leading micro motor company with significant advantages in its subdivided sector. Established in 2004, the company focuses on
R&D, production, and sales of micro motors, including AC universal, DC brushless, and DC brushed motors, mainly for vacuum
cleaners and expanding to power tools and garden tools. From 2020 to H1 2023, vacuum cleaner products accounted for over 83%
of revenue, with a global market share of over 27% for main suction motors from 2020 to 2022. In the first three quarters of 2024,
revenue and net profit attributable to shareholders were RMB 1.79 billion and RMB 138 million, respectively, with YoY changes of
+20.93% and -5.21%.

The micro motor industry is steadily growing, especially in brushless DC motors. According to QYResearch, the global micro motor
market was RMB 230.5 billion in 2022, expected to reach RMB 278.4 billion by 2029, with a CAGR of 2.7% from 2023 to 2029. The
company’s brushless DC motors are well-positioned to benefit from electrification and cordless trends. An IPO project aims to
produce 30 million brushless motors and control systems annually, enhancing capacity and growth.

Wide downstream applications offer continuous benefits. Products are used in vacuum cleaners, power tools, garden tools, and
high-speed hair dryers, with expanding applications. 1) Vacuum cleaners: Global sales expected to reach USD 15.259 billion by
2027, with a CAGR of 6.19% from 2022 to 2027. China’s market is in early stages, with growth potential. 2) Power tools: Global
market to reach USD 38.6 billion by 2025, with a CAGR of 5.8% from 2020 to 2025. 3) Garden tools: Expected to reach USD 32.4
billion by 2025, with a CAGR of 5.1% from 2022 to 2025. 4) Hair dryers: High-speed trend emerging, with increasing market share.

The company has significant competitive advantages and IPO projects accelerate growth. 1) Comprehensive product system and
leading technology. In 2022, the main suction motor had a global market share of 27.01%. 2) Economies of scale reduce costs and
increase efficiency, with an annual capacity of over 60 million micro motors. 3) Low customer concentration with strong client
relationships, including brands like Bissell, Shark, TTI, Electrolux, and iRobot.

Profit forecast and valuation: We project 2024/2025/2026 revenue at RMB 2.408/2.833/3.375 billion, net profit attributable to
shareholders at RMB 206/251/313 million, EPS at RMB 1.06/1.29/1.61 per share, and PE at 23.65/22.41/18.39 times. As a leading
micro motor company in the cleaning appliance sector, with expanding products and fields, we give a 2024 PE valuation of 28
times, target price of RMB 29.65 per share (2024 EPS estimated at RMB 1.06), and a reasonable market capitalization of RMB
5.772 billion, with an “Outperform” rating.

Risk Warning: Risks include weaker than expected downstream demand, customer expansion, increased competition, and
performance not meeting expectations.
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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 447k Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
RO EAERSA L LA N RAL; RALARE VAT BN HIER, &N (BHEANNTE) ELPATRABARSAE, AR E (L5000 BRLELHR
RBERR BN IANALAHED AR LA TRAFHE A A IERK, |, Yuewei Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, B, ARE () AFLRETOELAARIT AMNAKFLPRAGETRIAA BN IR LT AINMALE, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMERL, RRARRE PR AR MIER, &0 (BHEANNTE) ELTARBALAR4AE, &RANEE (KALEELNN) HALELH
THRARA B 3ATAER MR 5 A LARE P38 B AR 8 WIE £, 1, Kunyang Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BARFRRLLLRBN I TRERT /T LG/ 3 KT L P OHRRZANRTUTARA AT T, AAFLRERT, UTRAAXGFEXEZORETA (AT RETRRE
ERARARR, E TRANAGEAL, # L84 Z 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

wER X (K202 7 A 1A FRHAT) ¢ 447 Rating Distribution
FRER ATRAUTY) KRR FRZARARTHEEAMNE AN A
A RTART, PHABTRT, BAFRATEAEHTHFEE L, FELHT

REMRRAGZEE S, AEARFRIESKARIARL, Lithi Ratings Distribution
;}E‘_F’ %\#ﬁméﬁﬁ_%‘ﬁnaﬁ%%ﬁmﬁtﬁﬁi&ﬁ}%ﬁu ’ﬁ’ﬁ‘%%%iﬂi% ’ ;}% %‘EL Most Recent Full Quarter Prior Full Quarter
Underperform

EFAAHA (b BEAHATAS) UALREE, underperform _
PH TR EIRE
RFKF, Ak 1218 M ATAATERBICKIRE 0% L, KEZ U
’F

T, AR 1218 M ATSATAREHTUAK, ARELT, #E
FINRA/NYSE 89342 AR, S A # PR AR AB A B — 24,
BTXW, Ak 1218 M AT EERIARA 10%0 L, AEZ e
'F

SRR EARAS: A A -TOPIX, $ B - KOSPI, % % - TAIEX, % & - Nifty100, £ BuEE
B - SP500; AL AT o B4 Ik ~ MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

$E 202 %597 30 AEERFREFLREDH

KFXF L3 RN

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

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

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

RATHRAEARL (AE£200%6A308) :

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

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

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HARGRERLARL: SBARRAANE, FAIERRE, FERSPRES A ARBEA R ZRTHSL, AEATTROBABRREZANE, IHHL LMK HFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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

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

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

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERRROERTE ARSI 5. IEREAALATREGH LA, FRETHTIER A
BREAWNATRENFL, @ EREET QL0 HHANMEL L%,

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

B A (FIN-ESG) RABRAFFAEEK: A ALRA (INESG) HAEZAT, HHLFalEALRFAELEN:

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

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

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

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

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

o)

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

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

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

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

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

TE2RFAN:

FHRIERANFRRE: AREDETEREAZAA RN (HTISGL) 92K MAEA D EERRARARNE (HTR) KF7, HAARRBRBEARDK AN ($571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 &2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
FARTHRF

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

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

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THRERERRAA RN (“HTISG") W9m R AT L ARANE, TR WA EHUETUEMR TR T
FRAKIE, ALHEPHALAARERRLE Y, RARK, BRAFill, ALBRESEERN, CEPRANETAIREREGHAFEEREFTTEAONE, ALhHE/
TEBBEASEAFZNNTFAR TSN REN, EELIFFER, RAHTRANEATRALRTES, REATFRAATE RE R PO PAETHN, WIETR
TRAMERFATAT 0, TEOEAFR—RREABANER, LLHRR), QB ERTEILN, AFEEXARNTREY, BRAREANANLLA. BTRARE
AXHPHERAEALTLRH . MHTFAELEIEAFHM SRR, S BOH SR AR GE. BLELAAFMHEERGELT AW A CHEE, R, 2t Ak
AT aNE LR, WRERTZAFEAAENREGEATE, ZHTHRAKLHFENHHRF LETEERMENRL, HTISC RATEF, B RAREZAS LA TR T
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Mmmmvﬁﬁéﬁ PATIRRIN, HTISG RAMGEKEAS, AAFEAR, TFhpR, ATAREA ZFARALAEGETIERRIT LSBT K ERELURETF £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR AL WRBATREAZEFL )22, BRRENL

97 F 18 B R M 35 www.equities.htisec.com , £ 254X EBEFRARGRHLAZH RRINARSTREHGNEE L,

FEAPHFREREE: AAHT AR LIIANEGEFMTA AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAE
EARHNE 2241 FAM Z 4,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

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

HmkHFENELER: AFFRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAuik i, HTISSPL & 454 (M 4B L) 2001 (“FAA") 2 LBBLI 4
BF, T (a) REFTER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFHRILA, RHIITERA DA IMT LR S ANF LI AT LR
L, RERRERRELFAS GEARMTE) 2001 5 40 A TAZGNAEEE. HTRAFRRERFLOREZEANETRL, AFTRENRBAALELIATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARKANBHFA: AFRREGEBEREAARNANAR, BAPAANFLT TN LRRSRETIEMEBNA (BB A ALBIARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZLTFA N Haitong International Securities Company Limited #i A%, AREREMARTRELBRHFLEP LA, BHAF IS ARS
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEGRTHALKALLBRSHTHER, ASIC WAFAATEATHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFAALHEH, 7
FEESERKMIARERNGEREAE R,

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

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

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

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

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

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

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

“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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