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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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FHRR: N3 MR, HTI 3




143 38 B PR
HRITONG

NG 2B ®

2024H1, A3 B Wl H135.6MC70, FH-11.3%. A& 5845 E A% HhE, BRTH E80% A L., s Ty —A HN
T E WY, 2024H1 & B2 NK6944.7%. BIE, NG 3E9MEE I b ki K, 2024H1F B39 BI04 L HBiA9.8%.

B o8 BlohiE R B: 28] 5k 58 BN B B4 B: a8 3 K E BN &AL
— AN (fE7) mAHFEAG EHEES R 8 mid AREASRIR w b E S
Fodp )2 F)E (L) 100% -“EHE'L} HHEES 100% -
FAEANFIL (%, RHS)
350 _—éajkuaﬂf/%ﬁ“]/]i‘]mkb (%7 RHS) 60 80% 80% -
300 A
I 40 600 A 60%
250 - 20
200 - o 40% A 40% -
150 -
100 4 20 200 - 20% -
50 4 -40
0 A -60 0% A 0% - T T T T T T
6.0 A DO D N D DN PG ST N CRN ST S RS L RO S
SO S S S S LR TSP
)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

TR R 8] AR, HTI

4



o8] BAHE B S ABHK S PVCH R A £ €5 Pl

NG ?E?FJrfé”xVJk%Faa[’)ﬂ u@#ﬂa HEKA £, AEAHE2024H1HE B AL 5B 0K 6976.14%. 3577 ek R 5, 28] PVCH
WAL & B 2024H1 B AHE B K 4957.76%.

B: NGRS RE SR B e B: N BAE SRR S
= A AR AR R AE B S (AR IR mPVC 4FPVC (2% 2PEAPP-R#|)
-
100% 7 g -
[ [ 80% -
80% -
60% -
60% A
40% - 40% -
20% A I 20% -
0% T T T T T T 0% T T T T T T
> &) Q N 3% > N
N N QP a9 Y s Qo) &) Q N O\ 2o} N
I G DU N SO ST
(1/

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FH IR NG MR, HTI 5



AN G BRI AR AR & zzan

o B) A T e b4 S M AEIRIFARTAEE. 2024H1, 5] BAHE 18 T dudl & 4 120.257% v, [ H-5.7%; 7~ eu3H 49330
L[k, Bl H-2.8%.

B: NI BHEELGFIR Rt TEN (Hek) B: o8 BHEE LSRR R BEL (T/b)
mPVC #PVC ( % RPESPP-R#) —Pve FPVC ( ZRAPESPPRED

250 - 18000 -
16000
200 14000
12000
150 1 10000 -

100 8000 - — T~
| 6000
50 i 4000 T
2000

0 A 0 T T T T T T 1
Vv N ) Q N ) o) N
£ & qu" & q,&z‘ A S

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FH IR NG MR, HTI 6



8] B AT J 3K Mo @%g,q%

ONE) AR TR A 325 T ek, RARWATR B R E . BHEEATRENEL RS, T LRS, %Liﬁi&jiﬁ52§#+?fL.
A 1,000% K. HEF, FoaE17el Eag k9 AH300% K, F7 46107 vk Lag b 202 K. B ATHES AT2012 69
HAEFORITLETH40%A L, TLEd EH#H—FIRH;.

B 20235 #AEES L F6E (Feb) B: 20235 8HTHLLHT EE

+ E I, 15.7%
350 -

300 -
2 TUIEAY, 3.8%
250 -
1h 24, 2.5%

200 A

/ HRF, 1.0%
150 4 === FubAHL, 0.6%
100 4 IR, 0.6%
50 A I
. . || -

‘#lrryé?ﬂ bW AT fﬁﬁﬂ& AL Mz H b, 75.7%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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TH R FE AT LHEL, Wind, HTI 8



8 3 4R R A L He A5 S 4 2 30% & mnan

OB ISR AT BIARRT AL, BIFAEI0% A A . 20235690 E) SRR 6 IR 20080 (20225F A EPE30084L ) , TR G E23.7%
(20224 433.0%) , BAILER (TTM) £ A5.75%.

B 8 BRA AT R

Y254 B (fL) P A F AT F

14 - - 40%

12 4 q

0 | L 30%

8_

L 20%

6_

4 L 10%

2_

0 4 L 0%
Q N v ¥ & O O A DD 9 VO N A D
RSN BN NG IR\ R N SN B ST A, s
PR DR D DR R R D DD PP

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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ﬁﬂkﬁu& 22,747 17,865 18,570 19,895 VAR AR 48 2 2 2
AE TR 1,573 1,094 1,140 1224 358 #eAk 1,836 1,777 1,834 1,966
CEA 1,664 1,143 1,191 1218 ZBEFEEHEI 2,546 -2,173 1,216 -516
& 3 R 1,238 802 836 897
W 53¢ 904 420 498 95 BEFEHALR -4,254 -1,893 4,482 -3,162
KRR A 2,664 1,506 1,750 2005 FARIE -4,236 -900 -3,800 -2,500
B A3#% 344 301 350 401 A K -18 -993 -682 -662
4 A1) 2,320 1,205 1,400 1,604
Y HR R E -48 2 2 2 EREHALR -3,043 976 901 826
)3 B, &/ 8] A8 2,368 1,203 1,398 1602 fEZ 3 e -691 1,500 1,500 1,500

38 R 3G Ho 0 0 0 0
EBIT 3,770 3,535 3,730 4,023 EAT A F) -832 -524 -599 674
EBITDA 5,605 5,311 5,564 5988 i, 1520 0 0 0
EPS (L) 0.76 0.39 0.45 052  BALH T -580 -108 869 719
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F = Rk 2023A 2024E 2025E 2026E
ik 20,814 20,332 22,810 24,705
Ne 5,155 5,048 5917 6,635
JL MR B 23 4,533 4,642 4,921 5,340
5% 6,187 6,350 6,915 7,047
4, 4,938 4,292 5,057 5,682
RS F = 39,217 38,840 41,106 41,941
B 7 %~ 15,246 14,671 16,054 16,349
R H 2,072 1,770 2,353 2,593
b2l 21,899 22,399 22,699 22,999
*E G 60,031 59,172 63,916 66,645
h Ak 24,513 20,949 22,793 22,418
4 BpE B 10,693 10,693 10,693 10,693
JAF MR B2 A 8,369 5,373 7,007 6,256
A, 5,451 4,883 5,094 5,469
RS R X 11,207 12,707 14,207 15,707
* #1% 8,652 10,152 11,652 13,152
At 2,555 2,555 2,555 2,555
A AkAt 35,720 33,656 37,001 38,125
38 AR A 135 135 135 135
1k & 23,907 25,110 26,508 28,110
V3BT E) R ARE 23,503 24,707 26,104 27,706
Y H M EAR A 808 809 812 814
B AR B 24,311 25,516 26,916 28,520
FiAE o Bk AR 60,031 59,172 63,916 66,645
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Summary

1. Leading domestic enterprise in the plastic pipe industry.

2. Benefited from the downward trend of raw material prices, the company's profitability is
excellent.

3. Downstream demand is expected to stabilize.

4. The company’s product mix is optimized and the company continues to expand into overseas

markets.
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TRELHE

KRR a8 B FRo4l, A8 B 172 b 538 E FRAF A PR3] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HT”KK)%/@? E3) FT’LE}"Z;]-FEQ/A 3 HT|SCL)€J/J‘LJ£7LK/QT'7L i F}\);ﬁ'éﬂﬁiﬁ/]/\fkga}ﬁl - ERES| Fj:—;ﬂ;_;k{i i (HTlSG)XﬁXm 27 /E 151—_—‘,]-%] S /2%:#%12 V\]Ux?wiﬁ/%
3.

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.

HTIRLZ#7 JfFAFEAnalyst Certification:

Ko il ERARIE (1) ARSI ILAEA R T KAV AT F RAEMEMRTA B 4728 R ET A AL, FE (i) KGR+
BA AT RS 5 ARRIRAE T RIL G EAR LI AR BAN K RIS T FTT36 B AR S 9G04, &M (SBEMNGTE) L FHTHA
W S5Fl . RARNEE (ROCESLMAN]) B RS ERFRRE LA E 3N/ B ARG AR IRSE PTiT4 B 478 493E 4. |, Xiaohan Sun,
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.
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#) # R # & Conflict of Interest Disclosures

il [E) FR B 3 2 KRN 8) 7T K FE IR FARAT AL 5 [ R KRR F 6945 TR Z RN E) BATE T RBFA BB R T. RAARRER T, ATRAXZFXEZ
HWEER (A TFTHERRIREAN LER, w0F T HAN LT3 8, L4 £ 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.
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B Z L (M20205F7F 18 Fr4T) :

HREF AT @A HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAGAAAT A 38R ME £ 10% 00 b, HAEZ LT

P, RRK12-184 A AT OEAE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIRRXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT £ 10% A £, AR L4 F

LI E A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] — SP500; £ /& /74 F E 484 B — 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, ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual
circumstances (such as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept
stocks — MSCI China.
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3P4 %% Rating Distribution
Ratings Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform
0.4% | Meut 0.9% & Meut

Outperform
91.9%
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A 22024512/ 310 BB E IFREARTELSH
HFRF

Rk BFX®

(#FA4)
HBAERREMREEZR 91.9% 7.6% 0.4%
BRABATE P * 2.1% 2.2% 0.0%

*EBANFRENERFTAATES T S B, ‘ B

ERSAFGEN, LB >R ERNE TR TRT, PHAEE KT IRA,

R ARIEFINRA/NYSESG iR B A AN, RATA B+ HIFBNAFAX—EL7, FEZELET RELSETRHGKRE.

SATH PR A X (E £202059A308 ) :

FEN, RF12-18/) A AT AR AR SRR £ 10% A £, AR e T

P, RR12-184 A AT EEFE R T AR R, R X e T, ARIEFINRA/NYSEG 3R BN, BAVSK T PR IIAFAHX—EL5)].
Eil, RR12-184 A A FRAAE T RS SR A 10% A £, EAEZ X4 T

LR ER AR B A—TOPIX, 3 E - KOSPI, & & — TAIEX, F7 & — Nifty100; K574 + E 184 Bk — MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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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WA E FRAERAAR: BB EFRAA T E. HAREEIRSE, FEIRS PARBEAE LI AT2 R ZHATHEL , I AT T A aE B35 h U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE M.

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.

A EFARE £ HEERTRAM P BB RSB b BARSATE ZRIFR, HEBIES (600837.CH) , HEERT L FNE, L2 TFTFERA
T EARGFRIRE. 2R, HEEFMA 5EEIELFTR PR EA L, PTOAEEERLFRIES N T EABRIERT A T RR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with
Shanghai and Shenzhen. Haitong 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.

#8 E FR4LR100 AR (Q100) 488k: 438 [ [FQ10048 HE — /A 45100 L g8 IE 4B & 9 T BAR ST 2 /7o, XERZZBER TR Mgt
A2, AT iBEIELS ARBEINE T i LOATR . B8 E R4 52 Ql0045 MR a1 A F.

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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Bk XA (FIN-ESG) 338 &5 & A& A1 R LA) (FIN-ESG) HABZAT, 5 XAFmilit AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z AL,

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. If any term 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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T2 R TFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR R A RS (“HTIRL ) KAT, %38 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) 1% #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
A PE RAEAT B = R T 09 7 B RARIE, AP AR LR EARSE B, of B, BRAFITEI, KA LALAER, P RAAEAT
G AR ZH A FEZSE R T TEN AR, AR/ T ARG A SHEAFE LG TR T B RAEN . BRI HTER, AL FFRAY
EATTRE AR BAT R £, W RIBF A& T ARE G T odsh ey FA AT, MICE ZATRA T = A FA PR, LRI —EREFK L
MR, RERTRY, QR ERITAT LY, A4 TR TIEN, BRFRESHHGRAEL, GERRRERA T O #DI A EF
GZH . AT ARFE BEE G FOMSEL, BN SR AF R e, BB AT FEERGELT SNl ToykE. Fuk. 2t &
BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B R M 3k www.equities.htisec.com , 2 ) 8% & k8 B IR A TR Aot %, 4) 5 o KX 2 69 2R R AT e HERG N 213 8.

LB SMIIFHEASE: KRG R L5069 58 B B oA7 )5 I R A FINRASEAT I A R & BUAF AR T 04 K A%, FFH % £ BEFINRAK (5 KIFAHR B A7
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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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.
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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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R Fe ey X8 fa:
RAETLAANL, T NEFTH L8 RIRE R AR T T8 6T IE A ATAEST D I F A M BR & L PTE B KRR 6948 E R4 AT .

EBEKEQBELLER: B0 E FRIEAMDA IR E] (“HTISCL”) i Tt - L2 A 4R %, HTISCLR EFB AR EAFIRZIEES (ANFIEAR S ) B
N, R BE R R, GERABIAREH)) (FEA%571F) (TR “SFO”) FIRZ 2485, iEARAHIMEY., KRR EIIZ4
SFOFT R “EUBFTH” . AFRMREARZTIEARZBARFSFUEERANT L, EREAURIE AT RIRE T ATEAE EME R T RE. AFRIK
L AGEAF R AR F 5 A R G XA K AT E B FIEAHTISCAE B AR .

EEERHAWBLER: AFAIRS BHTIRL, HSIPLRHTUKKZ B . HTIRL, HSIPL, HTUKKVA BALATIEHTISGE B BLE 3], ¥ ARAE LB ZM, HRZLE
B % FARIRE BT AR IR ZHENE AR, KRR ERBLIRE1934F “L£EIEAR K7 H15a-65 T B 22 My 1 £ B £ 244
FZHE 1 (“Major US. Institutional Investor” ) #= [ HLM X FH 1 (”U.S. Institutional Investors” ) . &) £ B A IZFH 5 L5020, Haitong
International Securities (USA) Inc. (“HTIUSA”) &xF4R4& 69 A2 5 7. AEFTIKE| KRR RE 69 R R A, A 2ARE R LIRS R AL 6915 L HATIEATIE S X
M AAGRT L EEGR S, RELETHTI USA. HTI USA{E T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212) 351-6050. HTI USAR & £ [
FU.S. Securities and Exchange Commission ( “SEC”) JZM 4942427, % Financial Industry Regulatory Authority, Inc. ( “FINRA”) &9 1. HTIUSAR fi 5t %05
AFR/E, CRRTEF L. BEMELT, KEAMTRENETEBRTE, TMFAESOMITABEIEEL, L IRFBITHSIPL, HTIRLR
HTIUKK AL 3 34T 2 RIEARAD X2 G T B4 X 5. ARIRSE F B IAIHSIPL, HTIRLERHTIKK A7 VT Z A 72 M K B & FINRAY B A7 ) 4%, B BT AL
ZFINRAS 2241 5L 69 5 B A7 8] 69 3R, AT ERFSATIRIK P JFA 69 K FHiEAFRE . BERARRRE FIT0ETE LR EASAI XL T L
(45ADR) THAEE —ZRKE. FEELATOIELATREA EM, RFZEDEAGAHR. AXFELRIEFA AR LR T L6917 &T A RA. shEA
) TN A A LR AT AL RS R BN A BAFME B R, ABFFRIRE T A ETTVAING H A T AN 6 1B ATIE A SR A8 X 2Rk T B A9 3 T3 A 19
MWALZ LR K S %oe, THMZFIEARM R LRI EOMEARMBN ZAEE@DR R BFm. £ EBIRFAGHTA IR GFREEZ:

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

New York, NY 10173

B A AW 5 (212) 351 6050
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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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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 in any 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRAREFENELFR: EFPEAREFE (TH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
8 o B AR EIN LB Z A A AR AR, T BARIEAR R KRR, B PRSI CETENFAL T, ZEEH . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
18] R0 W = R AL A AEATIE A SRAEAT £ AR . BRI A9 A TN 5§ LR PR A HALE .

MEXBEH G EBLFR: EETHE LT ZF A RIFRRAEA BT E R ) R EER N B EIEANE A SOAMIER B4 F . AT Pk
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
14T 7 Xtz F A4, b T8 912 & R AT IRIE A 094K 5, BT 5 AR 49 F B BP B ik ik . R EZF AT, B e KagM R A i h & F
National Instrument 45-106 Prospectus Exemptions % 1.1 2% Securities Act (Ontario) % 73.3(1)F BTHLZ 4 T AT F# | (“Accredited Investor” ) , RE £
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

H AR B K H W BLER: AR IRSE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#f An3k 4245, HTISSPLZ A4 A (W 4~ %) % )
2001 (“FAA”) X W9BRM B, T (a) #EXTIES, RARBTHRIGHRS, K HATESEHFGIMTE S EI (b) RATRM A KiE
I R G PTATA S oA A IMTA o & YRR I RIRE . KA RIREARAEL T o GEAZINTEY 20015 4A5 R T HHIAMEZRH . T
B AF AR T = A 6 RE XA K G IEAT R, AAF AR 690 AR 38 1A T 13 & SHTISSPLEX £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6713 0473

48



APPENDIX 2 @ [mams

BAZRTANBELRFR: AFTIRE GEEEREAR RS FTEA, §ENSRLNERTE LG MIRSFRAT SOEME eI (RIE B KAk
FRGE ( “FIE”) ) %6l (1) &, %17-11 (1) £HPATRARAELE) .

EERRBBRTHE B LER: AFRE B EL A 49 Haitong International Securities Company Limited P 2 &, AL R @ @A L TAD X 2o F L L
PRI, TR REG AREAD R G FTATA R @£ E LR P, BARK R RADAE K20 E P PR AIRZL . Haitong International Securities
Company Limited &9~ X AU 69 % K 0 42 214 GhAR 22 7T FEAB T ABF R IRE F R B9 AR L EATIAR KA 690.5% . 4F A SR EBEAT 2k 35 LIRS 7T bbb AT 242
Wit XRETCIET TREA.

BRANBZFH QB FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited 4 5 A4 18 K | ZAEA AL TR R A (VAT RAR “ASIC”) $03/1102. 03/11032%.03/10995 #F 28 KA LK KA R, ZFAF
Sl TARAE20014F (8] R ERKXAIE AL E P RS RIS 5B E RS FABRXA) LIRS FTeER. ASICHIHE &) AT £A T Wbk
FL: www.legislation.gov.au. #if B FRIEAEE) 2 BRI S IN B R AR EMM T 4], ZFFEES AR KA LETER G EEFLEE .

BPERTENBLER: AREHNFIEAR Y. BITARAT RIS 947 A Z Securities and Exchange Board of India ( “SEBI” ) 4% é4Haitong Securities India
Private Limited ( “HTSIPL”) PT & A, €L3EH|VE R K A ifh Z BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%#ARkA 1 EPER S
BT 1) BFRARAE.

Ft 5 A 4 AR Haitong Securities India Private Limited

SEBI A %, 247 U i -5 : INH000002590

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

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

CIN U74140MH2011FTC224070

w751 +91 22 43156800 4% A-:+91 22 24216327

S MAE I T BER AL Prasanna Chandwaskar ; ®.7%: +91 22 43156803; . F [ 44 : prasanna.chandwaskar@htisec.com

“GiE R, SEBIAZT 69 IE M A= NISM #9GAIEF RARIE B A9 R IR A L H RAHEAT R IRARIE” .

» RGEFABEFRNHEFERF T AL BRSL .
WA : iR IFE A SR B AT FRN3) 20194, ARG P ARA.
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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

50



APPENDIX 2 EmE

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 International Securities (UK) Limited in reliance on ASIC Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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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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Recommendation Chart

China LESSO Group Holdings - 2128 HK
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1. 23 Feb 2025 OUTPERFORM at 3.45 target 4.25.

Source: Company data Bloomberg, HTI estimates
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