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1. higZ4E: 2RPHRM+ZREMNEKE, TFTH
7] 5 & #) £ R

BMAK, Uk bk AETHROFSHAEO TR, AT LENBE DA
WAL BRI R P B E M BT LTI, KERT IR, BT OHE T
HEP 24, Kk, HXTHAREIBRIE, —F 8, KkbFABADHERS R
i B—d@, HLEEED RGN B, B kA EIT SRR, K
KAAAA AR Z AL S0, 89T 5 &SI ERT, 2 R4 IR 4 80
LA, BSOS RS, AT TR AR AR

11 ENAK: BATH LR, BITHEEXK, WA ERSA

AP EXEHERE, BINCRAZTETH, 2024 FIL 4R B EF T HHER,
A 2021 F 5, X EATLIMER LIERE LT T RARHLIEER, AT Lk K3E 2, 4R
& Wind, 2017-2023 F, X % N4, SME R AR 55 A 16.25%. 21.75%; 2024 F 1-11
A A4, SMERIRIE R 5 A A 4.34%., 18.91%, 11 A3 A M4, MR s A A
-2.00%. 16.65%, HoTHEEMHG T,

B1 2017 £ 2024M1-M11 ¥ B X £ A58 A bb3Eik B2 2017 5 % 2024M1-M11 F B L& RSN RSME & 6

— T EE AR e— ] ] S R iR LEAH (FE, L w— LS (5, AR

— it (B4R
140 40%

120 35%
100 I I 30%

25%
gg l 20%

m . 15%
40 W 10%

.\/ T 1 20 5%

0+ T T T T T T T + 0%

TR R W XER 2017 F554R, <8 A 7 2018 £, Wind, HTI TR R A ER 2017 554, S04 7) 2018 SFF4R, Wind, HTI

B3 20192024 $ X £ o A B ELE (FE) B4 2019-2024 X EEBA A EHELTE (F &)

et 2019 il 2020 = 2021
5

4 |

2022 2023 2024 #2019 cefllm 2020 e 2021 2022 2023 =g 2024

1A 28 3A 4A 5A eA 7A 8A 9A 10A 118 128

1A 28 3A 4A 5A 6A 7A 8A 9A 108 1A 128

FA KB : Wind, HTI

AR : Wind, HTI

MERTHRE, MK ERABR 2 12, KA. HXTHHAEENS. H#E
Wind, WITS, A& X F4E LM KA, HhTH LA 2019 56 EKE] 70% AR,
2021 XK 60%, 2022 FEH TS, KEEFE 65%AEL. 2023 F, BH. #HIL
FAEEN AN 76.84. 13691 1 &, HMEHEEAN 21E, BAHMEEZ (FBFTA
M E L EITEE) e B NI %00 KR BT 450, ARAB I IR 3£ 5] WITS/FEM. IMF,
E A X £F 2013-2023 FE AR AE, ARBENTAFE., EHARENGIFHXT S, f=
A A, B, £8. ZEARERGREATHZE, KAVAN B AT %65 L2587 XA
IRAEE AT HE K, BRGARRERET AR S ERLETHIEER.
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HAITONG AT AL « 3B UARAT ok 8
BES5 2016-2023 S H AR K X ETIHHELEH B6 2013. 2023 52 2 EHRETHTAMELLITEE (5)
— AT (B, LMD Em L8 (58, Atk 2013 w2023

5 A EE S (EER) 100%
1 r ] =m———_——— 1 == e e e e == —
1400 1 _ i | o 1191 |
200 - - 80% 1200 : i 2k : : K kT 8 |
l . 1000 ! ! I 895 gas 856 |
—— 1 1
150 1 r 60% 800 i I I I
I 1 586 1585977 585 !
100 - - 40% 600 : : : |
400 1881151 [ | :
50 - - 20% ! 125'°9! ! 1
IR § -
0 0% 0+ L T T T
1 1
1

FH &R : Wind, WITS, HTI

FARR: U IR 3£ 3] WITS/FEM. IMF, HTI
ARIAETHEREHEEN, b EELKEST EELTFRABK.

1) 2R THHE L LA, 3 2027 FHEBFRZE LS. RIEIHIE ] WITS/FEM,
2004-2023 F AR L EITEEHRFFL 6%69 £ 43 %, Mt 2024 F LKL EFTHAELT 2
FTHERA DA, FIHAD 2027 FH545F 4%-6%0H 528K,

2) YEAKTEEEARS, QT LEE: PEAXEAAITHO &H/— KT,
A&AE Wind, WITS, 2023 F 7 B X F £ 5 5h 41 240 513X ) 30%, 48tk 2016 SF42 4 18pct.
Q8 E@m: B~ hkeyushd bEELATFRANE. RBEEAHEMN, KBS, #
B4 IR & 7 S0 4R A= Wind, 2023 SF W A S 80U/ KE ) [ EMAFIR G AR ET L F
S 14.83%/5.70%/4.78%, #ab 2020 4-2.74pct/-1.34pct/-0.56pct, T 2023 SFo# A
AT B RS 6.88%, A8rk 2020 F#F 2.99pct.

E7 2016-2024 X F H a4 EREN TR EAF E8 2020-2023 FHH X ENE4EET EE
—iiﬂ;?ﬁﬁﬂégg’éizi HAIEWE (FE. £ — 3@ yairin, Ak SRS —— WA H
HC e
200 - - 5% 20% -
. 18% -
5 - i r30% 16% -
1 (] [ | - 25% 14% -
12%
- 20%
100 | gy H = | . 10% -
- 15% 8% -
] - 10% 6% - /
50 . 4% -
- 5% 205 |
0 : : : : : : : 0% 0% : : :
2016 2017 2018 2019 2020 2021 2022 2023 2020 2021 2022 2023

FHRB: Wind, WITS, HTI

FARR: 2B 2021-2023 4R, £ A3 LM FY2020-2023 MR, K
187 FY2023 M4k, #HA745-BR-% FY2020820228&2023 M4k, HTI (GE: 2#
SN = o B/ENTHHE; FEANEM, KBS BEMAFIRE =4 R4
/KT HHE)

B9 I 2024 FLHRXETHIAE, HELRARIVFRE 4%-6%69 38 %

Global Industrial Trucks market KION
Long-term attractive market, stabilizing in 2024 after two years of normalization

Industrial Trucks Market

(in ‘000 units)!

—aenr"

.

2004 2005 2006 2007 2008 2000 2010 2011 2012 2043 204 2015 2016 2017 2018 2008 2020 2021 2022 2023 202e 2025 20

N

H
H

AEMEERER
AMMTTEY

FH R IR HUH IR Presentation % 5] WITS/FEM (April 2024), HTI
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12 M AE: BINTHAERSEN, BAZHRZFRE

BT HXEMAER D, CEARREEZHHRTH. L2 XBRGHERT AN
#, B, £, B (BN ARAFE, TH) 9T AL LLEAZTE A4 LIL,
FEAT AL LR FRKT 4 b b 4R4E WITS AR E 4537 & 300 -, 2023 4F,
B +E M+ K FN AT A AR B A 33%, B, PAR, FMGTZAELE LK E L
A 31%, THABR TR E AR TARA AL T MO A 20%, THAEL S
Yo A 31%, T HIUAE TAKAB T A B AR 1lpct; TR T HL A 11%, THHAE Lt
18%, T HHAE T ARAZIT AN Z TTAE Tpct; T EGH A ELA 36%, T HAAE & A
A 19%, T H AR T AKAK T 4 = HAE AR 17pcto

H10 2023 F AKX ETHHETEMN

B11 2023 54K EFTHAAELE

1%

2%

m ¥ [E
| m¥E
m £ mEH . PR, 3EM
m I e ] (E
EIFn =T A
K EF M

FHRR: WITS, HTI

FTHRIB: HHAE-TRE IR Presentation 3R, HTI

BEXEAEENGEN, EARBREATHEZEH, AENERA, REXELEBENFT
TR ZEMN. RIBFT AR BILY GEMA), 2022 5F 12865 £EF AR XELEEA
89 E YA R 8.035.810.70/7.06 7 T, EIL5HH 11.48/9.28/1.48/7.82 77 ., HINEM
5 H 43%/60%/112%/-10%; 2023 4 1/2/3/5 £ & E A #4045 # A 7.857.510.674.73 77
T, BN A A 12.32/9.60/1.38/8.18 77 ., #HINEMNFEH A H 57%/28%/106%/73%
MERERE, BINTHEAPHF, AZHWAESS . MXER AP, H4E Wind, 2023 F
AN BN HESS R ER 18.27%24.19%, #HMEENZ 5.92pct, HXEREN/E
SN2 AV E A 17.23%/25.96%, #HINEE A 5 8.73pct.

B12 2022 S+ AR 2L F BFEASEN

B13 2023 F¥ B £ &> BERSEN

g GLig,

140000 -
120000 -
100000 -
80000
60000 -
40000 -
20000 -

0 -

1£%

Ehk)  wESN (LiE. Edk) ARMEE (Eik) mER (L/E, Adk)  mES (L/E, Adk)  ABRMEE (B
A - 120% 140000 - - 120%
L 100% 120000 - A L 100%
L 0, 4
80% 100000 | s0%
- 60% 80000 -
- 60%
- 40% 60000 -
L 0,
- 20% 40000 - 40%
- 0% 20000 - - 20%
J . L _20% o - . . J . L 0%
2% % 3% % 54 % 1£4% 2% % 3% % 54 %

TR AR BES CEMAS), HTI

TA KR AR GEMAS), HTI
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14 2019-2023 %@ AH B R . &L E

B 15 2019-2023 FHXE R B A, HLH £

30% -
25%
20% -
15% ~
10% ~

5% -

0%

El #

.

g3t A gt

=

30% -
25%
20% -
15% ~
10% ~

5% -

0%

2019 2020

2021

2022 2023 2019 2020 2021 2022 2023

FH KK : Wind, HTI

FHRIB: Wind, HTI

2. MR BRBSRFELAAN, ENETHRS
21 A& HRBEHRARALELR, B JMERHLF L

2.1.1 4R REFTHAMRT B A bR F, BELALFE T ZHR K

MEBREMEAE, KM, EFM. THAHET ST, BHNEREF., £IE WITS, 2023
5, AKX EHELT 214 5 &, 2009-2023 F CAGR 7 9.96%. » X3k A, 2023 SFEL
MJEMN/NJAEN/KENKZTH 648310128 T 4. L, BN EHLEA TREEHL
30%¥A_E, 2009-2023 4% CAGR £ %] 8.38%; F M hibtaxtfae, 4% 20%LTF,
2009-2023 4% CAGR 7 9.04%; & & b 4F 442 41, A 2009 569 37% & & #27F £ 2021
F89 51%, 2023 FTiF 2| 47%, JFHIE®E KB, 2009-2023 F 442 CAGR ik %] 11.95%;
FEM . KEFMNE ]S, 2009-2023 F4 % CAGR # 5.83%/7.93%.

16 2009-2023 4R EETH X E4E

17 2010-2023 F AR EBTH X E4HEHER

WECH (F4) mEN (FH) mE (T mdEd () cAOEN () e B el R e g e R A et
250 - 0% _
200 - 50% -
40% -
150 - 30% - 5
20% | of W) N
1007 10% - \ \ -
y A - A N .
50 - 0% 7 T — >
10% -
0. 20% -
I I U I I I I - I T S TP P -30% -
R N A S I I R S U L Uit
L S S S SIS S S S S S S S S O N e e oA DO D N DD
TS S S S S

FA KB WITS, HTI

FA KB WITS, HTI

MAEHXESERERE, 2HFHKFLT 70%, EERAAFLEEZEXRER. RIE
WITS, 2023 4, 23R XL EFEFHIEH 72.23%, AL 2009 4F34 K 13.57pct, HR&F-FF7R
o o R38R A, B @ a4 K 147 28, 2023 734 %] 90.70%, A8 kb 2009 5324 7.90pct;
£ M3 L F A B EARTAA R, 2023 Fi4 2] 64.06%, A9tk 2009 424 1.83pct; T EH®
AR LR BRARDAREE T LHR-FHKF, 2023 F 31 £ 2% 2] 67.87%, 48tk 2009
F4RFF 43.96pct; LM EIAFERFE S, A 2009 SF 49 34.08%42 F £ 2023 09 66.15%; K
i, AR e AaEE K, RS AL EM 2009 F69 30.21% 48 E 47.12%, KF MM
2009 4F49 50.86%4% ST £ 2023 449 61.83%., ZARF EBEMNMiaxtiikey 3 £%, 2023
AREHNERN 47.76%. HF, B KM@ ALRFHAKF, 2023 FoHhLFik 3
71.58%; £ M. KFMNELRFHKFEL, 5718 43.26%. 43.72%; M. FH. JE
M WA RAK T 40%, A1 39.87%. 34.06%. 32.07%.
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E 18 2009-2023 S £ R L F w3 L% 19 2009-2023 F &R X £ Hk 3 A £ S5Hhw Lk
—_—— ] —— —r— £ —— —r— ] —— F —r— ——
EIE0 A AR 1F i A AR

100% -

L N —

20% | +=—e—""" "

80% -

80% | ._._._._._._._.—.—I—I—.—._H 70% -
_ R— 60% -
=i g e 50% - W
40% | T o
40% | _M 20% | .“-&—I-'-'.-'-I——I"H'_".'_._.""""‘"-/:;-

20% | g e —————"
10% - e
T T T T T T T 1 0% T T T T T T T T T
NIRRT T NI ) ] SIS RN BN - S B SR B T SR ?
S ST S S TS S ST ST ST ST S ST S

FH R WITS, Wind, HTI

FH KRB WITS, Wind, HTI

MKEmREMEE, £ 1.2 %% 5L ® 5., 4445 WITS. 4L L B 2023 F 54k, 2023
FLHTHY 1 EXER REL X F/8+5 REHE 5 A A 40/15100/59 77 &, LAl A
18.52%/6.87%/46.85%/27.77%;2023 S+ E T %0y 1 £ &2 £ &3 X & a+5 X E 42 5 5]
4 172/6038 77 &, & Al A 14.55%/2.04%/51.27%/32.13%. STk F, 4 HKTH 1,
2EE LR E, 2R KT P ETH 3.97pct. 4.82pct; 3. 4+5 £ E Sy AL TF P EF
¥ 4.42pct. 4.37pct.

20 2009-2023 SF AR L F 4T LA EHEH 21 2009-2023 5 F B X £ 7T k45 F 4 H
mifE m2kf m3k4E w45k 4 ks m2kd m3k4E m4s5h %

100% - 100% -
90% - 90% -
80% - 80% -
70% - 70% -
60% 60% -
50% - 50% -
40% - 40% -
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FA KR Wind, ALXEH 2022-2023 FF4k, HTI

MEFRBEXAE, BERMHABRRXREZE, KEARREXOXELSET, UB A
Fw|, R, EERES. EEHH. FEEHMFIREN L ARETES. &K
K. SR, ARBERSRTEFA A ML, PELLEZE S FHERRE 5L L
#, AR ENR, MSBRKRRAARREEEFITEREZ T ERLKAF, AL
AN R BHARR B AEEAZE],, ARIE MMH, 2023 $+@ A58, JUHRER. Kigh
£/, ARiEE. 5, ENF-IREGAARE YA H 163.22, 93.59., 61.28.
51.80. 46.37. 41.181C % T, A& H . X ERH 2451, 2297 e £ . BIRLEKE
BB afiitze, BERRERTRBZTHEOF ZRARHERLEEAE T,
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HAITONG

T WA o i8R HURAT L 12

% 1 2022-2023 A KRAT+ A X FHE HHLH L

TN HE
ad & (L) 7 8) wh o A3 Py
2023 # 2022 # 2023 # 2022 2023 2022 ¥ H% W
AT ERFRALE, Tk, Bh, &
tma ﬁm\i%m‘$%%%§ﬁéﬂ,i1%
S 1 1 163.22 168.58 30.79 31.66 HA 1926 F F o E NIRRT E X LE. BAFHE X
g XE, WAL E, BHeEE, BT E,
EERE LY
AHMANFETIE. SR &L ET
L Y EMOGES T, £ XE 7 SOENRTH
i 2 2 93.59 78.53 & 1904 4 TAXE, FULFHEAXLE, iz
. ARSBE, ATBXLE. HRELE,
R EREGESE
8 XEFROIEARTHEXLE. wF)-FH
£ 3 3 61.28 52.63 12.18 12.88 & 1953 F TXAXLE, HEXE, AHXALE, £5] £,
VAR, B EE, FAHILAEESF
ARKAE, P E, EEAfH KA R
8% . B3, AXE A ROEFHLE, LG
% 4 4 >180 4690 KB 1946F oy edmizg . MBALE. wHF
BEXAXE, FRARHILE, ARIESF
XEELBOEFHILEREE, FHXEH
=% HEXF., v FHEAXE, Filild X £,
i 5 : A AA 1997F Xt wABBLE. METHAL
£, BHXEINESF
N £ETEBMAYHGGEER, L5756
e 6 6 41.18 35.48 10.22 10.08 %E  1929F  HARPFHEAXE, A PHEALE,
R VM E, AL E, £3EF
A XEFROEARIE, TLRIE, &7
*i“ 7 7 24.51 22.58 29.20 26.08 e 1958 L E, EEMN. B3l &. A Em,
mbL. E&E D, GRERS
EFENEXE, oHE. £ F. HEHL
Ei%, BREM. RABBHI L EH (AGV)
ALk ST FERE SRR RARIOFL. A5
- 8 8 22.97 20.69 24.55 23.04 T E 1956 F FE . R A A R AR kT L
R OFEF BB E. £, FMART.
FHEEANGILEMETHL S
B F Ak 2T 1896 SF 4957 500 7% 4> ik o1y
FT £, BETHEAR, T LEAAA 110
Sy 9 9 20.02 16.88 HE 1896 “F %5 H LB ERFaIERAL, BREL
b, Wk, R IRE5F S AL AR,
A $H B W& RHATAT 10 49 A
A5 . ; . . X
1o % 8] 1920 FEH KRR FE —HXE, mA
%g% 10 10 10.00 9.08 #HE 1903 4 TS 7 A
FARR: AR AR EHA ] 2022-2023 FF4R4 7] F B THEIMR I LHES, MMH, HXERDTHFEELAE, HT

Mgtk sd, PEHIE, ERHE, RETHHHFE—FTF K. AN E
AkAE, PEZEH o3, 445 %%, 1, 2kF o AES bRk, 2023 F, +H
XE1EED EEB EE M5 £ 5B 0¥ 4 5.99/1.1223.051038 T &, L#IEEEA
9 21.03%/8.37%/36.59%/32.42% . MIME R B EkA, FTEEZZH o T, FEMf R EN,
B, EMNEE#E—TRAGETE, 2023 F, FPEXFH o2 KHM/EMN/TH CRaeFd
Y JAE M/ KR FE N W A 16.2211.06/10.421.171.67 7 &, & & K K49
25.27%/25.68%/43.70%/53.30%/46.05%
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22 2020-2023 $F B X £ 558 v E (F4)

23 2020-2023 # F EX £ 94 A B0 B AN TH LA E
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TR ER: WABKEERARTHI] P E AR L HE T E 455
4, WITS, Wind, HTI

24 2020-2023 $ Y EX £ 5 RHB B2 E (7 86)
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4, HTI

FARB: HABRRKE R RAARTHI]F B AR LA Tk % 455
4, WITS, Wind, HTI

212 B BEXEFRANE, FEN, PEL 2 XEFATERMRG

B X ETH: 3 L% LrbdEif 70%, X EFRE, BEFERFHEZLF. A
Gin kA, BN L E T % R RABRLE F ¥, R T % A5, A DUE B 4T, 2019
FR AR B RS ITE B A A 17%/12%/10%, A £ Bi70iTH bk
B 10% AN AESREMEE, 3SXEABRMNTHG LR K, HFAEKRE, 1£%
Gk, HRKR 2, ARYE WITS, 2023 F, 1 R 50 £ £ B £ £ /4+5 X L4585 AR 14/552/7
7 &, 2009-2023 F CAGR % A1 4 10%/5%/12%/5% , 2023 “F 45 & & b o A H
17%/6%/67%/9% . B % S) I kA, BT 9098 Pt L& B, 4G EN. &
ATHHERETHIBFAFERSNELR, LEARBK., kKT, BEFHEFKRE
FERER-S- . 3 AP &N S P Y

E26 UM EREBTHITELH (2019 5F)

27 2009-2023 SR M X ETHHE2RHE (FE)
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i Sl 3 B LG 945 B AR B e R 75



i)

HAITONG

AR o 3B A AUARAT 14

28 2010-2023 BN X E TP £ R4 F R

29 2009-2023 FERH X E T HHE R4 E L IL
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REFHBEHERE, DB REHRBRNTHLEIT LK. U, KEA¥H KA TEE,
BRNTHRAR NG ER2TRR. IR EMEA (B, FR. FEN=KH) 7%
B F— KL ENE], 2023 MF#HEITE P 5%k 8 FHKTH., 8%k 8 FHRKTH. &K
18 71 2023 5 80%AIHA N R B FEN T, AP B, HAEAEE 55 & 43%. 15%.
2%, #&E. EXA. FB. FEFRRETHIARKEA LGN EZRR, MEKAFHEE
HAERFE, BN AL NS LR 54 5, VA 2023 WF4E41], JUB69 Tk & 4% B AR %
Ak G- A2 BN TR FAANL B 68.16 1LBLT, KiE A E RGN T ALK B 44.59 /LB T,
T =5 BN T IR 6.45 {LBR T, B\ AR B I RN 5 A
PA 7.78. 6.16 1L, 4R PA BN KBNS Tk, FIEAESELE, JUK
AR BBl R, 2023 55, JURELN T HITE S H 1523 54, ThHEHN 2%, +
BXEATLERMNTHHEN 162274, T EX21%, F8AFHLEM (IR 2024 M5
4, THR) #%¥H 10407 & ,ﬁéﬁm%o

B30 2021-2023 W FER 455 KB

SR (A KA

Jﬂﬁ'_%’%ﬁggﬁ u&@}i:ﬂﬁ#)& 31 2023 #&4}ﬂ1$$%i%%ﬁ$éﬁiﬂ;$$
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TR R =5k, RIBH. PUBL FY202182023 M3k, Wind, HTI (VZ: AR WITS, 8 A8, JUBRMIR, HRBER 58 ANKF#E5]

ZEMBEAMFERTASE 3 A,

LR

LLEBA, FR)

AN MER ., =Rtk ¥ E LAV T LA T L E4m54, HTI GE: FEAHLMUFLERT

K3 A, REY24 #4E, TR

32 2023 M F I L & T 44

33 2023 B FKIE /I ANLEH

 JolzN

mFEL nFEEL

e nig

=ib ¥ = ARER
FrhE = 5 b,
Hik

R

YU IR Presentation,

HTI

FA KR KIS FY2023 M4R, HTI
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FTEHMRXFHOEHAETR, 1. 2REFHATREEERA. 3XE—HRT
BXFEFLH RN THOELE 0, BARFHE o ZREEKHEE, THETHRY
AY, 2022, 2023 F 3 REMNRAEHE RS AN -1%. 16%, B BRKMeITH &A
F N 2021 509 25%% 4 T E 2023 F49 20%. SRR, PE 1. 2 X EMEEH o4&
Bk, —Fd@, 2023 F 1 £%, 4+5 £ EHF KRB o5 A A 255, 251 54, 1
RERAI 4+5 R EWRAR, PEH 1 £F AT & FEMA 2021 549 7% £ 2023
89 19%. A—7 @, 2 X EHRHE D F AR FHEKRIFE, LHEA 2023 S0
IR K 8] 295%, FEERIN T & A FA 2022 49 2% K W AR S £ 2023 F49 10%. K
A A, 1.2 £ ERCE O 69 Z 38R B & i B30T %097 B . %k /) B
HE, A% 2023 F 4+5 £ EEE 04 ARG T b EA D] 35%, KA1IAA, FE 1.
2 R E AR B K6 KT o

34 2020-2023 F P EX £ H oM T HET-2E2R (F8) B35 2020-2023 F P E X £ h oM T HHE LM 4R

mikE w2A4 wifE m4eBRE mikE w2A4 wifE m4eBRE
18 - 100% -
16 - 90%
14 - 80% -
19 70% -
60% -
12 ] 50% -
40% -
6 1 30%
4 1 20% -
2 1 10% -
0 . . . 0% - . . .
2020 2021 2022 2023 2020 2021 2022 2023
TR ER: WABEKEERNARTHI] P E LA LA Tk 455 TR ER: WABKERERARTHI] P E I AZRT L HA Tk 455
£, WITS, HTI 4, WITS, HTI
K36 2021-2023 FF B X £ H oM TR £ R E37 2020-2023 ST EX £ H oM T HHEET EE- 0 £/
e | 2 Oy el 05 £ Oy e E Yoy el 4455 £ yoy —t— AL ellem)E L e A E el 4R £
350% - 40% -
300% - 35% -
250% - 30% -
200% - 25% ~
150% - 20%
100% 1 \ o
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— 5% |
0% .
2021 2023 0% - ' ' '
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FHER: ARG R R AXTHI] P ELAZANRT LA T F 455 FARB: HABRRKE R AARTHI] P B AR L& Tk % 455
4, WITS, HTI 4, WITS, HTI

213 £ AEXEFAN, FE1, 2. 45 XEHoRABS K

ENTH: HEATES, SMELMET. FAR. AEEERE, ENTHNE
KL kb CameZ Ak, ALFHRIHSETEZMGENF-IEAH), H 2023 M5k
g R Fodt 1) Sk /R Stk b Ak ) Tk 6945 B B & 37%/25%/22%/16% . I\ SutE
MEE, 3 £FLATRES, AREPRREBIFAKRIE, REFTELER, X5
A5, MARAFREZA X. ULXE AP, £EILRRARKIK, | 5Lm @R ke
BEAT, BZMEILEG-FHARNE (FTERE, A¥RE) RIERAZE. R
EEG KA. RRANMBRELEIE T, FABRAXXEFLAERAAER AT, RIE
WITS, 2023 %, 1 £%p X EB X £ /A+5 RE4 =554 7/416/15 F &, 2009-2023 F
CAGR 271 7 9%/8%/10%/9%, 2023 F45% & bb 2 A A 17%/10%/37%/36%. A 5 5] 15 &
A, ENTHGEPF T ESTE#H, AR, BERSEHEETDERGBS.
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38 2023 W F H A 45T & X E K ELM-ET TR 39 2009-2023 F £ HXETH L E£AHE (FE)
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FA KRR : HMAF-IRE 202402 MR, HTI KARB: WITS, HT
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MEEEHEXE, FRAHNENRENTHEIEZEMN. THAHEIMES B KoL,
B 1960s st 45 RAEM T, H AR B AR LR DH O RIEZ —, 2024 I
F, FHAHNEMNEHEH308F G, A PEHET 111756, Lk 36.0%, £MT &
FIRF| 25.8%, HMAF-IREHERA LRI, 2023 FE4E4 102 76, P EMH
26776, H657%, EMTEERH 1558%, FPEXEFLAENTHHEL AR
FeEmMAAKFE, 2023 FEAMNELD 1115 4E, EENTH 25.7%.
F42 2021-2023 F £ N ETH T 24T (FE) F432023 FENXEFTHEIERMHEETEE
n¥ ) EhEd, mEAE-E sFEIE e HikSig
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;g n¥E G EhEntn
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B44 2024 5+ AH BN EHEETLEH 45 2023 B SFEATH-IRE X EHELH

mib £
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=EMEA
FEEN
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= i

FH AR F8 AR FY2024 MR, HTI AR HIAE-IEE FY2023 MR, HTI

FEHMNEHRDRAIEENE, 1. 2. 45 RELERKAEZNR., 2023 F, TE
EFhho 1 £4/2 £5/3 £E/445 £FH 1.17/0.24/6.12/354 &, st EE GO
10.56%/2.13%/55.30%/32.02%. 3 £ F 3t & o £ £ M T b £435, 2023 Fi4 ] 38.73%,
b 2020 4251 12.73pcto 1. 2. 445 R EFE B o2 £ EF MW & RIBIK, 2023 Fo 00 H
15.88%. 5.30%. 22.88%, #8t 2020 55 Al4RF 9.51pct. 4.54pct. 8.77pcto

K46 2020-2023 F P EX £ o ENTFTHEE-2 2R (5 ) B47 2020-2023 F P EX £ H o ENTHEELEM-2 528
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48 2021-2023 T E X £ ha £ M T HKEHR-HEH #49 2020-2023 T EX £ o EMNTHHET S E-5 51
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214 T AETHEM, FEI1, 2 X5 o ERKER

TN EFHEAERE, EPAETHMNL, AL EE, XE2ATNIZATHEL
VAR Ak, VAT BT %A, 2022 F4iE Lidpii ki L EE K bbb iR 60%, H
&3 bbb 54.15%, ik Bk 5.22%. KA ESBZHMERE, BPHXETHERALAL
BB SRR R, ARAE WITS, 2023 5F, 1 REL L EB L &L 4+5 R E4E AR
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18/5/44/34 75 4, 2009-2023 F CAGR % A4 13%/6%27%/7%, 2023 F4& L boyHlh
17%/5%/44%34% Wil % ) B kA, 3 Fep I KT BRAWL, ML E P Ak
FIENM S RN EEEEREZ—, YEHESEMN AL RAK, BN S, £
BHAPRELITIESL.
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MEF#EERAE, BEALLEEE—EYE, FEE ok, LMK E ST LR
BRANAERE, B RS LAANKERSLE— T 4MEMN. 2023 F, F8 QLM
HBHAE-IRE A D AT HOHEENAMNHA 36, 10 7S, Z5HRELEAEZNTHGIEAR
2266.31CH A, ML L EMHFIR AL KTHINA 14314 1CH L. FlB, FE
E3 T A O ARV L E A Ae sk AR 2021-2023 £ A1k F] 5.0/7.70.6 T &,
2023 F & o248k 2021 FR A 92.7%.
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IRAREFHBERKAREE, 1.2 REPEAMN B o REEEEER Ko EHEF,
P ESTE O X EBRUZ EE D E R 445 £ E 6 NI L E A T ARIE WITS, 2023
F, 1. 2. 3, 445 REF R o E4H5 A A 1.790.285353.00 7 &, HLFEE
17.16%/2.69%/51.38%/28.77%. 12 O 3Ei K F, 1. 2 RELEHRMEIEK, 3, 445 £
EWRHAAIL TR, 2023 F, 1. 2. 3, 445 £ EF 2 oBz 5 il Hh
28.89%/30.69%/6.13%/1.58%
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KafAEaRBEE, ETHIRSNXERNPFELEETZEN. LELEEAFGRE
FEemABA, AP EAFGIRORLETUETORKENE, 2550 RT4E
A P S R AT AR L L ERF —F L EMK, TR mE, @it iRt
K X E W% FES T AR SRR L E, ARG 2T 48 li?%%T%u&@m%%
WRGTAERAUABRZIEEANEZRAERGINERA, XE2ZFXFTHY R L0
R R A 14@7&;}3\ BRI, EREAFSHEE, m%—&h%ké’airkgiz/\
RiTittk. MPpBdESeeTHRETUAEZEREPRITE, ARG ALHAE

=7 Fa R KT
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J&Hh PR AT 42 RE VLA B 5?%1$%ﬁﬂ£%ﬁ&i% FEMEAE S, AL B AT FEAE X,
MFREKXELEBTEE . BRIAEEFRA. REXEIERZXEFF 7L R E XS
A, XEMFLSLEBRTHRMUED, RELALABROMAFEXEFREHEF b
ik 3] 50%-60%, H KR #A0IKk ) 45%-50%. 1R PRG 0L A 448, MRIFTHEAER
T B AL 69 o f9] B F B2 S0% A A, 2023 FiX — o fp) ik ) 52%, AEHFRATF.
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E; PEEY: 2K YE, FLakFe ) TEAR

3.1 BEXERYHAE, WILTHAR

BRI EELELTRELRNFT, MILARLE, BRLEXFLEHRES.
CHXFE LA LT L, REK AR RAKFLE, RS L F 2 E SRS, RH.
EZ, ©F., 255 RREKGH . HRAEE, Sif s F R AR AR,
WA L FEIE AR RS . R, FRe e L EEFRABREE, BRI N
WRE Y, ERAFE, EPERS, HERYREKR, AACHERK, METHER
i, HEULEEMERE, AR, REFRSOFIE, ARELLXEFNEFRR

Bk, BERTHEL S,

22 BRI EMBRETBRELAELE

% T3 ALK E oS LER Bk 3L T A
e AR FE 80% 297%
" ER &S 10%/ A 3%/ A
TR X PN
CS *F *F
F Ak 8-10h 2h
. o 40Wh/kg, F4MmELF, 100Wh/kg, % #HE S,
e i 05k i £ for P
MES 300W/kg, #mig PAE £ 1600W/kg, % 4740k M AE4F
G2 BMS X H
T & IRBLR -40~50°C -25~50°C
AR TN A & &
. ALK HK 800~1000 X >3000 %
A N -
FR A = A&
Y dp i A & 0

TR RIR: AR AME AT, HTI

BEXERYP R, BEGEBREARY. FAGRBETZIH LML, TR
IR BEAAE, R E AR, B R A F AR AR S 2 L E R
HAR R 2, FHAZE AR TR EAHERCRFE, B ACiEARR, B

BUAZ W SUE Y 7 R AR Ao AL R A BUK . ARIE P R B AR AS

IXG, VAHIN R TR

A, B ENEERARBECEILEAT, A 3vhtd L Efled L E4E
FEb, S U E 1 F AR SRR A 1.42-1.99 1LEP R B b, 42 W SUEAUE % 0.12-0.17

PR P, HFRIFRAA 0,

23 BRETMANR, 29X FAGCEEENILEG (AP RT F H )

P XA ITAARBE STAHEELLE
X E A5 CPCD30 CPD30-K2
R FHL ISUZU. XINCHAI 115V-175A

EH CRaHt)
A

1.7 1¢-2.4 fLEp R 5 16
WAt 3-5(L/H)

A AN A& Eih: 1.6 7 (FF R /L)

NN R W
FFRARA (RIS D)
il AF128) REALR

15&t A (REFE+ERTR)

457765 FEP R P b
1.30 12-1.82 1LEF .5 1E
0.12 fLEF . o vk
1.42 12-1.99 1LEF .5 1b

)
0.37-06 RS
0.12 12-0.17 1L¥F & 5 1k

3.2 0-3.5 fLE R 5 1
#wE: 3-5(kw.h)

0.15 77 (¥ . 2 tb)/kw.h

0PRSSk

0.12 12-0.17 1L¥P . /7 th
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EMEBRA, SMEAKKRBESHABEL, LEBRAKL. AE®, JURHRE
WINR BB T EORER, &5 LEWRN, RIFHARIT @ OHAF~ S, B
BB RS E BRI A R R B R A . Blde, 38 A 2 AL A
HZITR AR E R E RIS AR TR A A, SR A i AR A
HEEm R DI, FRRGAIRE RS IR 20T 8 PR R R 4 HUR
ERBAAHUE R A BT, FROERERA DA, RUER, €F54 £ %, AL
G EHAGAGA DK, [5G BT AR LA T AT

64 +WEAFNBMHZRBECLFELE L F AR R

rials Handling
Juipment

FH R B £ 8 FHEAFY2023 IR, HTI

EEENK, PEEALSREHEEX EmRiEM, PERAAREZL LTI 2L
FEAH 0 E, RESIECHREAXRT, TEEZLE{ ELRNGLERL 70%, €k
. REBREROLLAEFTHEBRA AL EZILTAPREEREK, TR R
RAT, ERATIE, RELS. REMAEF T AANRTHREN TS . THEL L
B RRY, A MXERSE XL EL L 5E ALY 7 LH®h% ) 554, &
T AT AF . AESAREE L NS RIS T XKARZ ORI B®ERS. &
MR Laipe ity S 7 XAKE R, Bi28 R FHORIF48 Tk

R4 ZBENEOUREIELERE

B RBAENEENERHERE
2009 F  FFRERE, BECE, BALEFHRBEKGFTL
2015 % R AL IR F AT BT, CPD20-CPD25 42 %, -F# & X & T &
2016 &  AEE., RAENAFHABRIERBRAF ) ZINT
2019 F  BALMMRATRR, RESEHEMLEZHRER
2021 F G2 ARIEEEREMT LT, FAAFERR TS TAHELZLELERRAFHATL
1 428 BB RILIEK 6049%, G2 27|t HEF ZHRK—T &, "yl 2H—K H4
AW A E, T E I Bk %K
2023 5 G AR ALE LA, SRR B AR IR T Ak sk bR AL B
2024 A fALESEE 600 7 F FLAT AT AR JRAZ W 2R OR B B 4R

2022 5

P RR: A7 2016&201982021&82022&2023 4. 2024 FFFI, FEHAEE (G2 U E KRB IK B PR H),
HTI
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25 KXEBELLIZHRRE

B i HITIHKEMBEH G

#F & CPD15AC4-I. CPD25-ACA-| #= CPD35-AC4-| = AR Fag42 & P E X X &, H @ i A LA 3646
2015 4 b I
2018 4 57 iaut R, MR AL R B E RS AE L, T RRIEE N E M) ) ik Pack B ; KA XC £

FIH AR L E", BT A RRMEE S et
XAPIRH B E, X RPBA=F SO0 E, Pobfs XC AP 2R EAXERZEEY E5|

s £ EH AR EFA 2020 F LA T EFHARR EZHAGREA
2021 % EATLFRERFTREERNMTHEALE, FELLERALESEZAF ZS, HiMTLEa, A, 9

A1 RFe 2 RiTd AR R LK FHIE L, Ed i E TG b A B AT L
TR 1.5-48t FHEXXF, 2032t 5145, FRBEER PR ZHESNTRINGELZLERTAL,
2022 F  AEAELE., AR, Sht, TREHEASER TR T AKRER, FIARGRAR ) BN
R 69 T KI5 AR
ﬁ%F&IA%%%AQ%%&ﬁﬁiF%&PMKﬁ%&éﬁﬁF,ﬂﬂéﬁﬂ%l&ﬂ#ﬂz
AR WL T W ALAT AR A
ﬁmTXA%Fmﬁﬁ@%%m1$\ﬁ%ﬂ%ﬁ%@%%ﬂii\miﬁ&%ﬁ@%%mii%
# o

2023 S

2024 4

Fob R A UE R 2020820218202282023 SF 4. 2024 SFFFIR, FEHOLF (RO U E KEIIR B ED, HTI

BN BB, REAsEe st B AR A KIS, KiEH AHF, RMNEKAAEK
T B HATIRIEH S 5000 8), R4S L1 E KA 2010-2015 376, 5
PEA KGR AARMY, FHEKE)GZVEETRZ B F AL, HUEN ERR
#iP B X 369 5 K AL k1 ) £ 2008 S CeMAT A%/\éﬁwzm%/‘\xi F £ 2011
FRALAERENEE L E T LLE G ET, 2022 F, KEHEE L E ?ﬁé#]z
At 1074 ,ﬁﬁ%@2@5#%%1$%25mkﬂnmow&zm3$ e 7 ¥
2025 F42d L 452 B IL TS| 50%, 052 AT6 KR FEH it G aMﬁé’J'é KL,
L&A 2014 S, £ 2P EAL P OET. 2021 55, PMMAEKRE A EZ -85
AL AL, AdEEELRATERRES, A —KREELLE,

65 Kie A BB X5 K EEMFARAHTA

F66 DML L FHRMT B LFEEN

i 20084 2 CoMAT R 23 s 42 b, js A S 20144F; i FaaEe s, LRbPEML LT
| 20110 A A e A F IR & LA B (e ik duad 41 7 20164F: #hid. STILLMh & 629 PHF LE
| 20154420, L4 R it 4 £ 4 5|500% 20194F: A2BMZA 3 &3] 1A = L4 a9 42 23k

20224420 L F Rt 3

\

2025542 W, L B

20234 4420254-42 1, LA 455 5 b T2 50%

wAE107% &, FFH

Stti*§J70()/0 2021# fﬁ‘[ﬁjlf—%jkj f§®t{?[ﬂa‘{7f<iﬁ&:#ﬁ*4&é¥%i$

v

20234 Foli-Cycled-1k, JFREATEbE L 4

TARIR

& 77 FY2017&2023 M4,

E M, HTI FARR: U FY2016 MAR. B R, BAH AL E, HTI

3.2 PEHECLRER R, BIJE - REERTES

FTEHELXFRFRELAE, S22 L. TEEZELRE 5 ALFRFE H*
BER, RBEHABRKE R R AKT AR LE A 2022-2023 FR#E 5] P B TAEIAR LT
A A Tk F 4m A 3B  Wind, P B 42 & b L E 452 K 2019 49 7.47 7 4 R4+ E 2023
F4937.047 & ,mﬂmBﬁfMRkﬂwzm,mn#@%k@ik@mjmoﬁ
ZEM R A,2023 F 1.2.3 R2w X £ 42 4 ]34 2] 10.88.0.69.25.47 77 &, Fl t£+40.46%.
77%%-ﬂ&%,3%@%$%§Tz%%%%%i,HZ%@%X$é%$%%%ﬁ
#5t, 2023 FikF] 20.23%, CIHFFTFHEP T ZIAT,
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B 67 2019-2023 S+ B2 L X £45& (&) 68 2017-2023 £+ H 42w X £ R iE £
miEE (FE) m2Ex (FE) EE (FE) — AR em— DA £ 40 4R
50 4
45 45% -
40 A 40%
35 | 35%
30 | 30% -
55 | 25% -
50 | 20% -
15 15%
10 | 10% -
5 5% -
e == m W -
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
TR ER: WARHEKEERARTHI] P EIAZNRT L HE T 455 KA B WABREZANKXFABATIER 2022-2023 FRE5] + H
SHAE, HTI TAZHAR L Ak A Tk £ 4% 9544 3%, Wind, HTI
BEEXEHORIRERKE, 142 RERRIIF. REDABREEAARTH
Bl A LRI YA T L EHy)L%it, 2023 FFH 1, 2. 3 XX EH gy
Ak F| 3.62, 0.40, 11.97 7 4, F+29.10%. 148.91%. -48.61%, 2019-2023 “F CAGR
AL | 99.55%. 216.33%. 43.58%, 1. 2 EA2W L& &I Y K P ARA,
69 2019-2023 $ T HEEX £ HuE (F4) 7020172023 P EHAEE L £ 0 FHR
.k ok & w3k £ — L YoY P2EEYQY e 3 £ YoY
30 4 700% -~
25 | 600% -
500% -
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15 300% -
10 4 200% -
5 - 100% - /\
'—\\
i a B B B | |
2020 2021 2022 \ZTZS
2019 2020 2021 2022 2023 -100% -
FHER: WARKE R AAKRSHE] P E TSR T LA T %55 FHER: WARKRE R AAKSHEI]FE TR T LA Tk %75
XHAE, HTI AHAE, HTI

PEHEVLXE LS R Hk, BFESBBEEES S HIE Interact Analysis TR, +F
BAkE., 2E, SXA. BT, REARBIUNRNE RG2S L4 /450 £ )
H B 2025 FiA F]| 50%, ZREERHLAK, AP, RNBREZE2TETRILFHEY
v, NEAANAEAETEEE L4 7 bk R ERE R, I, THERGEELE
HEEMIE 2030 F AL K AT 50%, FAR. ALE. JEMN A A 2027, 2028, 2029
F AL 50%. KAVIAN, BRNEZE X ELFEFNRERAAZHYEF Sk binir
R 5K, £75%%, AaiR#EB HExES . P, ENTHRETIE#R O
XEKSZ, BALLEE FHEE N URZERBRFAIE R T LM~ M,
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£ 6 £REFEZE X F 4 50% X 43375

31 %% 31 %% 3.2%%

HE 25A-50% 1£%-50% 2£F-50% 0% " 100% “s0%

¥ B 2025 2031 2029 2023 2032 2030
R 2029 2031 2031 2025 2032 2031

H A& 2030 2032 2030 2023 2029 2029

* 2029 2032 2029 2023 2029 2029
e T 3 X 2030 2032 Z /5 2031 2023 2032 2 /5 2031
* 2025 2030 2027 2024 2032 2025

& 2025 2030 2026 2023 2031 2024
KA 2025 2030 2027 2023 2032 2025
AR e X 2026 2032 2028 2025 2030 2025
£ 2028 2031 2028 2025 2032 Z /5 2026

i 2027 2032 25 2029 2025 2032255 2027
e 2029 2032 Z 5 2030 2025 2032 2032

AR Interact Analysis, HTI

4, BN : BARERBRBEATLREEL., BE&AKL,
Eh g E & Lk

4.1 AT “LeN+X" 2R BB, BIMEERMNREHEK

M, BE+EBRF S, B U+N+X", ZHA ) BRLRE 242 TR AR . @ik
T AR RAE AR AR S A B IR By Rk, RATR I 8] TR AR & A i s T
HRENALE, BERBEIEAUNTZANME: QEmBHEX: £ 2017 FRZA,
EEHESNBTZHAREEERERZT, Q248 +KB P K. 2018 F, N3
R KB P SR BT RIEEARE KB T HINT D £ AT, 2 IE 2014 Fm LT
o GEE) N8, mik 2018-2022 5, NSz AEHE (AEB) #E 5. £
(£E) Fu, FAEFO, KEFSE, 3)“1+N+X": 2023 5, 42/ 8] 32 i AR MR “54X”
BINRBA B, ARBFE T EATEDANAT B EI+N NEIN P S+X AN B N7 69 2 3R A
By, BBARER BT R F S EIR, #—F B RIEINN S k. B, B ZH+EBF S,
F 2 “L+N+X7, RAVE BN 8 AR 8 T A B IR 46 7 £, 328 T HMF L8
TR, BT RN H Pk,

B 71 2 8) B IR R B 3k 23 &
2023 2024%
RN R EA B &
2018% 20194 ;{4;?% (RR)
20074 kabhk EaeAk | 20214 20224 =
IR R R 2017% Ho (&A) * (£8) rIeN it h
wABLE, o 245180 b P LER IS
576 RS, $ AR 2023
AHELT RAF ZTHENR
A AN £ Z MY Z S,
e % 4 XA 201852
20174 A]
FHRR: ZHA A 2007, 2017-2019, 2021-2023 3k, LA/ (BT ERZESH BN EHRG ALY, (BTRZSHHEIS (BE) AT SHAE), HEL

SN XENKF, HTI
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mREBREETE, HETAN+RERRBIES . £HET AT E, 2023 F,
A E R OAEM PSR, CHREMN., AHE, bE, PR, RE, BN, &
EELRHBIPS, BELRIZFTHHK, 2024 555 A, N8 FBRIZZHKME A%
S (JEE) AP, mEEEERLERS, BREREER). EEHEIRER TG,
BE 2023 5, N AR I100+NMNE XA X E 2T 300+ K4 ERER %, H#TFRHF &
HAEPEFREZE KRS, #t— P HREIRIZ A 49 SN F Ko HBIE HEL &) LEME
NRT, BRE2024F9 A, N R4 180 FAE RAMK, 243K 30+H KAed X
ShFERTHERESE—, BE—HF—R"EX SBSUUALE Rf X,

B72 #&Z 2023 475 R RS &

HEW
North America - anBman ™
HEL “ Europ \
ANBNLD
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* *
= Middle East HEL
L a WEL Middle £ . £L) HEAD
EUAmerica ENPRLT anes
SNERAT *
HEL |
S5k Africa gAY
5 ANENELY |
. /"
Latin America /
/ Australia
N
HeLl
} x ia Pty Ltd
ShHRR

FA KRR A S 2023 FF4R, HTI

BREBEFER, A HHRE 2R, RIBKBE (BEH N ESNTHEHL
AN, NSRBI G R AL E A B P H R BRI T H#ITR S, RS T ROA
KECE . AMBFRE. THRA. FERERKEAGT S, A5 2GS HZIRE
BARR. AGV. G RINF T3, AMZFRALX, EFRHAN. MHERLZ 0TS,
NG| E BT OANIK, R, LR ERLEM H3 A7) A2 FRAK. Mk
R R TG, N8 £ 24 H2000 #= K2 & 7,

R T RBENRE MY TR HIT HRATRD

H K R AR X 8) 3 A S
: e e B R HEA
¥ g 3 o o Pl ‘ N
s BT WER KB RE. % Zi?g%ﬁ“igﬁ“gﬁ;; 3 8 37 447
" EREEREESNE LN 22 S Sl AGV % 41
M &7 GEF)
‘ TR — Ak, 4B & H3 £
(5] £ A’_ i . 3 7~ . A N ’ R
b %zikﬁﬁtkéiZ&ﬁéﬁ B EREENE, BRFH (AR, IRERER
T e TRHIRAEF, ARG S WL EEE )
s . T KRBT, FRERHR 47 H2000 % 7]
3% 1 B e F Lk N = N o
CRTSH LR R RA R pe e s R 5 K2 55

FARIR: RS (b N S I 9B E AT R), HTI

H IR R g ik ik, HOMEE RMAAREE K, R Wind, Z#E 7 2021-2023
FFH. 2024 FEFIR, 2023 FLRBEANFAXE L4977 4, 2020-2023 4 CAGR
275 36%, & EANE L E A B 32%, AHEL 2020 324 15pct £ 4 ; 2024H1 EALd o
Bl Eb3E K 29.62%. 2023 F2 A /1 EIHIMILN 62.78 /LT, 2019-2023 4 CAGR iA 3|
37.91%, & EAXA L E A #] 35.93%, AArk 2019 SF3E K 18.80pct; 2024H1 S ILHE SN
34.86 12T, R K 20.52%, & EIALE 38.69%.
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73 2019-2024H1 S # A7) HIPEN, R R Lk B 74 2020-2023 F &R AH B o4&, HERR L
A (27T, Adh)  e— A YOY () HOHE (58, Ah) e 0 FY0Y (k)
— i B () — i F b ()
70 - - 60% 10 - - 80%
60 - | 50% o | L 70%
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o L 40% 6 | 509
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gg_ - 20% 4  30%
- L 0,
- 10% 21 20
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2019 2020 2021 2022 2023 2024H1 2020 2021 2022 2023
FHRR: Wind, ZEA S 2024 FXF3R, HTI FARR: Wind, %#4A7) 2021-2023 SFF4%, HT

42 o XER: KKREH LK, “F B+ KME TR AMER

MKETHE K, RMXEAALEEEREARUFEZFILERTH., 8 LT ARN
B AR AT 6, EAER, UITERBER BRGSO LR K%, @ikl o
ERTBMIANTE, AHA4+RIEEXFI6bRKTH, AAHRERSREC AR, db
EFM, AEN, BN, AHALEETETHEANALFEE, 2024 F, NamkEH, PHEH
B, RRENRR, BA, Ad, BRABE, MEFFHREEZLTTFNE. ERE3H,
AL A BHOR AR, REB N EIRA N GEBRSARR LIE, R4E 24 )05
MRS 2023 5, NS MR ZHTTH X FLELBIRT HA RN S, mERIRSLER, TR
“F SR B+ AR e 7 ERONAEAEAR R 2024 5 7 A, S PR R B R A U AL
FTAHRNE, t—F R EHERAMT NG, BREEIMT LS,

% 8 MXEAEEIFENBHHET AN PRMARS T, BRLARFERS

#t i) T IHMERBA R

2016 F AR ZAXERMANE] . X AEHENSE, EIBMNfAR LT HGHERS PO

AREEBERARAFHBILETS, LtFHL, FERABE, FEEF —F R EEABERHEETARK

Y4

2018 & X EBEA RN HZNEE, BN A RN S AR d N8 —H o T AE R E S H
F ¥, REKR, £, = KNEPFOHBERREHIRS TS

2019 R EZAmE KA F)

2020 4 RN BELAE NS, AR EHEBIRE . B E . BRI, REFEI., Z8K
®B¥F

2021 F REZR KA L, CHFHE TS

2022 F REZKBETFAE

F2HFNE, BBHNE, £EHBREERARNSNMERANEZE, EREITFASNCETER, FAL

AAEHR GG EBMN, LEMN, GEN, BN, FHLE LR EZ IV EHEZLTHELFEE;

R EHIAL SR BB IRT HARNE), IR AR, B = SR S+ EAR Rk 7 E A

AR R

2024 F  REZHFR. BA, ME., BEABE, PAEFHRRXFNG, £ E R ZRMNAT A

2017 %

2023

FARR: ALLER 2016-2023 FFI. FLBEFLLE Tk, HT=k FHak. FHxk, FHAKRRBRRA
4, HT

R, Hik, BEAKELBRE, FRIMALRER. AT HT @, 43
ZE., BNFmyTHeRRER, NIRRT SRV R EER EPAIRAE Z RN
BBXE, BEXFEF TS, 2020 11 A, N8 A B AR AEMNEALEZILF K POy L
F43EH, ABRFZAAMFEN, FETHEZ SR Ak, Kk 8Tt R AR
M. AR EFRULERIARP S, #— TR AREFFK, £EEF &, 2024 F9
A, N ERPAEFBEIZT 2000 7 £ LEZHLERRBFRENS, WTHBRFEZT
EoTHEAXE, UXXZZELFE, A EL-FE0ETRN, A4S
m, NEHEFHRE T HEREAN KR ARG TRA /694K, 2020-2021 537 9]
N R EHI A 6-8 BIVAW, AL ESNT K 4-6 A B A I
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B7s X ER£&K 6%

=

T RR: HXERBEAXT, HTI

AR T R IERBIET T A 8 S RB A ERETEF /. KAVIAA, » 8 EEST
a7 d B & WIRGLZEEF N, mE RN GRA X ARG D 56T HEH . R
Pt LI AAE AT BAR AR 7 IRE, AR A A 2019 F 10 A F4#EAWE R
T, N RETEIS AAEARECE, FIWMEEEFFAAN, GIRER
RRXRAGTERFNTIRSHE P ALREREKRLE, »8 ZATHRMLRY, FHET
FOESRERAHGEERFREEFBEE.

B76 WX E R H SN E)H A

L]
AHELT

FH KRR ARXER 2023 £, HTI

HSh L FEBFRELE, KRB EHZRA Z 50%. 143 Wind, 23] 2023 5§
[H S e KON 65.35 1270, 2011-2023 F CAGR # 16.76%, 2023 5 EH SPH RN &bk
5| 41%, AAkL 2011 SF42H 20pct. BB L ERMEALRT, Ntk oLksE
F A B E A 4528 50%.

& 77 2011-2023 FAL X &£ F BN R F b3 K

& 78 2011-2023 4L X B B RSPk L4

— ] N (2T, AR —_— ] (AR
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FHRR: Wind, HTI

FH KB : Wind, HTI
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5. &R 7: BIRT HIRRARIE, 47 dk5E F B F

BAVAA, BEXEZTZAATEEZAG: BIRYT HIRTAE; CREHAS; 1T
A SE Skl B R BOR R AT S ESNT IR R T AR BRI F . B A

1) TR

BiRAHHRBERNE: XETLHEoEBRT HIRES R K, wwRBIXH. IR
HRETARE, NAaXE 2L EHE~ER KXY @,

CERESHAE: ARDASEDaEAHEL " Sdo, Rt RLELHRK,
R L ER S R LT XN

TR FEShb: 28 L ERREREELKTARLE, BEXETRELERSH
XEE, AREFATANFERKATLES, WAHEZXE6 7004, £AFEKF
A TRAH

BABRRIRAAM: XETHBRADHK, FhlEbT ARBELR, o RENEFA
BB, X FAT e R BT .

2) AR

BT HILFE N LKL LA MXE R KB REHR B, R
T HHENITE R, W3 8] F bk 553K & 5 @ #om,
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APPENDIX 1
Summary
Investment Highlights:

Core logic for overseas expansion: Global market share growth and product structure improvement offer domestic leaders
potential for market expansion and profit increase. Overseas markets are crucial for Chinese forklift sales, with global capacity
nearly double that of domestic. Both developed and emerging markets present opportunities. Global scale is expected to grow
steadily, and domestic leaders have room to increase market share compared to foreign brands like Toyota. Forklifts have higher
unit value overseas, leading to higher gross profit margins, enhancing overall profitability as overseas revenue share increases.

Overseas market characteristics: Product demand varies by region, emphasizing product quality and after-sales service. Europe,
America, and Asia are key markets, with Asia growing fastest and high electric forklift penetration in Europe and America.
European customers value eco-friendliness and comfort, American customers value durability, and Asian customers focus on
cost-effectiveness. Although China’s Class 1 and 2 vehicle exports are low, they are rapidly growing. Foreign customers prefer
leasing over purchasing, requiring comprehensive services from manufacturers. European and Asian markets are dominated by
regional brands, while American leaders are Japanese and local American brands. Foreign enterprises like Toyota have
established complete value chains. Chinese forklifts have significant potential in high-end markets like Europe and America.

China’s forklift advantage: Lithium electrification is a trend, with supply chain advantages aiding rapid progress. China is a major
lithium battery producer and exporter, with over 70% global capacity. Battery manufacturers and equipment suppliers have
rapidly advanced technology, enhancing competitiveness in cost control and precision. Benefiting from the lithium industry chain,
companies like Anhui Heli and Hangcha Group collaborate with leading domestic lithium firms, ensuring core parts and
components supply through self-research and direct procurement. China’s lithium battery forklift sales rose from 74,700 units in
2019 to 370,400 units in 2023, with a CAGR of 49.21% from 2017-2023, and a penetration rate of 31.56% in 2023.

Recommendations: Focus on domestic leaders with global strategies, scale, and lithium advantages. 1) Anhui Heli: The company’s
international strategy has evolved, expanding overseas coverage. By September 2024, products are sold in over 180 countries,
leading in over 30 markets, covering 95% of Belt and Road countries. Overseas sales and revenue grew rapidly, with 2023/2024H1
exports up 21%/30% YoY, and overseas revenue up 31.94%/20.52% YoY. 2) Hangcha Group: Starting in Europe and America, the
company expands globally with brand effect and localization, establishing an R&D center in the USA and planning a Thai assembly
plant in 2024 to enhance competitiveness. Overseas revenue grew with a CAGR of 16.76% from 2011-2023, with foreign revenue
share reaching 41% in 2023, up 20 percentage points from 2011. The company aims for export business to reach 50% of total
business.

Risk Warning: International trade environment risks; exchange rate fluctuations; intensified industry competition; domestic policy
weaker than expected; slower overseas expansion and weaker than expected new product development.
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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.
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Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter brior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 0.4% g Ne
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.
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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.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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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.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

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

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

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

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

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

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

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

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

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

HmEBE AW ELEA: AHF TR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A 54 (M4 B &) 2001 (“FAA") %X WB2M 5
BF, T (a) REFTIER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFH IR, R ERA DA IMTE RS ANF L) RHF LR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEFE, KAARREGRAALTLINATELS
HTISSPL 5% 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

BARRANTRFA: ARXREGBARRERAARANANAA, GEPABAERTFENLRMAREDIEME RN (RBDALBIARTHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXTISARE

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

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

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

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

SREERRKADHERNDERELER,

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

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

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

SEBI 4 772 #7 /i # : INH000002590

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

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

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

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

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

“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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