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BREEZ: A REEREFE S LETFREKTN #4414 (002657)
SR SAHE

—— AL kES 002657 CH

Sinodata
Rating: OUTPERFORM
Target Price: Rmb29.21

Lin Yang
AR Fik: lin.yang@htisec.com
N8 R E RAB ARG F SRS B, AR E Al-Native BARM, FH Al Liang Song
RAEFRIK, FREEREIBRE LS, FE2R A ARERmEARK. .song@htisec.com

BEEE:

o HBREEZ, HTHRTRFREA. 7 )& Al RAKR tetkA i if ke
W S-38KoT ], RATFM A E) 2025-2027 4F EPS 43| #-0.04. 0.07.
0.14 /L. ®FTaana TAFEL M, &AN4%4S PB A= PS 7 ik,
T B AR 29.21 L, BAREE, TR TFRTIPA.

o AFREEAARGEMELBHBHBEF SRS H. ANdRL
F 2003 F, T EZAHLIM. BUTEARFL, SLFE PRI,
RAE S BRAL A SIE T S IZ ARG A8 AR L Z IR TT 46 T Al 89
WRA, A EZALATIERSHEEREA, FLTER T
Mg AEFEEMS. AL RAFEELY TN EAT LR
S5, FIET REGE D TSR mER,

o Al RAFRKITFZEGOTY, AEBANE Al LEFFHHE, N3 K
# Al-Native L ARIZ T L, B THAMNKERHM . XALEHI| 8
Rz Hh Al A EIHBTOTIATFRIRS A, 5ERGE
Al T B4 4 A 422 4 TR 5] , Al-Native 224438 i 5 A4 A0 69 3h A ALK -4
FORRET, R AGELES g U Le L S IARE A . KATIAA Al B A
RMHBAT LR A G Z AT, ERESLHLEXGR A, 7
TR t@R A AN E b, AT Al-Native 2244, N8 CiEd T 4
A AL BN = Su 4B, BRI R S T2 akAik. Al R AR (8R4
A B, ABIEFHNGE Ak Al e Fakie K, 2024 F0E) £
Al AL Z-lEN 2.08 1270, BT #1% 2.93 1270,

o RAEFEF AR, A RRAvkIERE A kS, 8] K6 A RRAL T M S TS
. S AR SIS BN 2020 FEAK E’ff’;“f]ﬂ.‘i fﬁ”ﬁf@ o, A
b SIS N 2,97 10, FEITITE 557 1o, RbkRSy NI AE A AR TR 2
b TG b, M Al HARIES) N T R4 e, 3] Ehuikdy  FIBIES PP EAAAA TR E], il
RRBEHFSEE, AV SE. EARE. LAHREK. B [F#R R Ao i id B FRIEA E F
FORRERS, BNCAELE ERFTBUTAEAN T, GREAT  H 4B N P45 6GE AR B FAFT
S, FREEAN SR RS ZEARER —BAMAT R, Rk, A EFIEAL

B _— & co ok : 2, 4=
o MR T. AIERREBERETL, Al RAFRARIET RATRH, 17 mg_&ﬁ 251 Z-E—,ﬂ:-?’f‘?’]‘é"] 3) kb

N n B R P&
HRAABIRIE Rl AEIERES, £ FikidE R
W HTIFIEY, TEHE SN L

W 445% (B AL) 2023A 2024A 2025E 2026E 2027E ‘E’ﬁ By, iﬁ‘%{l‘ﬁ] . (Please see
L X I 1,002 1,167 1,684 2,319 2,861 . . .
(o 1% 17 1655 e 2% 7a.2% appe_ndlx 'for English translation of
HFA O)F8) -108 -55 -14 23 46 the d|SCIa|mer)
(+/-)% 35.7% 48.8% 75.1% 268.6% 98.4%
BIRAKRA (L) -0.32 -0.16 -0.04 0.07 0.14
A 7RI (%) -5.7% -3.0% -0.8% 1.3% 2.4%
T2 (NI ANE ) — - - 346.67 174.75

e Fol ik X2 G AL R E ki B e
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W 4T A

FEAKER (FAFL) 2023A 2024A 2025E 2026E 2027E F|iEA (FH L) 2023A 2024A 2025E 2026E 2027E
KPR 446 562 625 633 670 B EMA 1,002 1,167 1,684 2,319 2,861
R Gyt Bk 434 47 66 85 104 2k R 795 942 1,338 1,823 2,231
JE TR B 73 176 206 258 358 Hl B A 3 1 2 4 3
AR 309 362 483 689 835 HE A 39 41 56 72 86
AR T = 80 66 81 123 140 ERFR 108 94 128 167 200
R T4 1,342 1,212 1,461 1,788 2,107 Vit 145 173 237 322 392
KRR 325 318 313 308 303 EBIT -84 -84 -19 17 41
TR 35 130 114 97 80 H Al A 7 5 11 14 16
EHEIL 0 0 0 0 0 PR E I -8 1 1 -1 -1
R HERBE A 38 89 83 77 71 BRI E 51 25 57 82 87
AR RS T 790 722 724 724 724 W 453 ) -2 -9 -6 -7 7
RS T EAH 1,188 1,259 1,234 1,207 1,178 IRAEAR K -60 -5 -5 -5 -5
b S Vi 2,529 2,471 2,695 2,994 3,285 KELER A 0 0 0 0 0
52 H1E 3K 31 65 65 65 65 FLFA -95 -51 -9 29 53
JEAT TR A 269 333 486 641 794 22N E S -2 -4 -4 -4 -4
—H£ N8RS A AR 3 2 1 1 1 P A3, 11 0 1 1 2
Hpbish itk 323 225 312 433 524 AA)E -108 -55 -14 23 46
Rh fAxAH 626 624 864 1,139 1,384 DE i EX 8 0 0 0 0 0
KAt 0 0 0 0 0 VIBEAE4AE -108 -55 -14 23 46

JLATAR A 0 0 0 0 0
AL AR K 1 1 1 1 1 EEBMSLE 2023A 2024A 2025E 2026E 2027E
HpwAER S A 13 11 10 10 10  ROE(#EE,%) -5.7% -3.0% -0.8% 1.3% 2.4%
ek A et 14 11 10 10 10  ROA(%) -4.1% -2.2% -0.5% 0.8% 1.5%
&R 640 636 874 1,149 1,394 ROIC(%) -48%  -45%  -1.1% 0.9% 2.0%
FHTEAR(RIEA) 340 340 340 340 340 A A F(%) 20.7% 19.3% 20.5% 21.4% 22.0%
HAw)a B R AR AR 1,549 1,495 1,481 1,505 1,551  EBIT Margin(%) 8.4%  -72%  -12% 0.7% 1.4%
VBN E) AR A 1,890 1,835 1,821 1,845 1,891 454 %A E (%) -10.8% -4.7% -0.8% 1.0% 1.6%
Y HIRER G 0 0 0 0 0 H=RAE%) 253%  25.7%  32.4%  38.4%  42.4%
BAAR B A 1,890 1,835 1,821 1,845 1,891  ARAEE(K) 2.0 2.8 3.2 3.1 2.9
& RARB RS 2,529 2,471 2,695 2,994 3,285 MUK E4EE (K) 11.7 9.5 8.8 10.0 9.3
BRFRARAEE (K) 0.4 0.5 0.7 0.8 0.9
RNeAER (BHAL) 2023A 2024A 2025E 2026E 2027E #A)ENEESF -0.2 3.6 -2.7 -2.0 -0.5
ZEEHAEAR 24 -199 37 -48 23 FARIBIKN 12.9% 6.1% 0.6% 0.5% 0.4%
REFDNAR 22 300 29 57 62  EV/EBITDA — — 823.02 16099 105.41
HERFHNER 47 9 3 ) 2 P/E(N&ERAT AN — — — 34667 17475
LR T )RR Al 0 0 0 0 0  P/BELMY) 4.28 4.40 4.44 4.38 4.27
P44 AR 49 110 63 7 37 P/S(ELHY) 8.06 6.92 4.80 3.48 2.82
18 B el 22 43 29 29 30  EPS-RATMRAREE (L) -0.32 -0.16 -0.04 0.07 0.14
TIEFREH) 83 -169 68 -30 24 DPS-TR AT AN (L) 0.00 0.00 0.00 0.00 0.00
PR -129 71 -11 -10 -0 JREE (DN, %) 0.0% 0.0% 0.0% 0.0% 0.0%

FAERRE: Wind, A5 A%, HTI

i deol Wik E L2 S AE LR RS
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B &

1o BAVTR G AEIE oot 4
i TS B/ OO 4
1.2, AT G TTEATAE oot 4

2. B& A AR BRARAHIE T SRS T e 5

3. Al RAEGKITFZTGTY, AL ANE] Al LSE3E . 7

4, DHEPBEFSHE, T A RARIEERIEEE LS e 9

5. RUE R T ottt 9
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1. 25444
1.1. 28k FFFn

AR

1) eatl 4 N ARE P BELE, BEP AR, HEERR
JET AR AR L SRR, Bk, FEANE) Al JE SRR A BRAURIES,
AR T FRIGK. RN 2025-2027 28] £ @k AL 5
BAIE & A 1 30%/30%/20%.

2) AL ek 4~ N5 BT Al-Native FARZEAH), E Al RARF IR, &
kiE BHE S R ERRI;, AENTFEATYH, B4 N3] 2024 F Al
50T ¥ 38 3] 2.93 1250, KAV 2025-2027 o8] A TH A8 SN
kR A 70%/55%/35%.

3) #AEF kG AIFRBERLRIESDT EHE R, N8 £HAE
d S A RS0 S mh E K R A A RS S, 2024 NG R s
484597 #3485 557 120, HEANFIT 2025-2027 F08) $L3E F sk
F-MN3E 1k 55 A 60%/40%/20%.

MEF R R, A NG Al = S AR, 28] & S iMa 28 2451,
B3 PR AR T, 33008 4] E4T, KAV E] 2025-2027 4 &
REF)E R A 20.5%/21.4%/22.0%.

F1: AF) W FHFHy (ML)

2024 2025E 2026E 2027E
Exte 6.40 8.32 10.81 12.97
ARt b 4 yoy -2.6% 30.0% 30.0% 20.0%
EFUES 18.1% 19.0% 19.5% 19.5%

X 2.08 3.53 5.47 7.39
AL LS yoy 70.0% 55.0% 35.0%
ERES 20.7% 23.0% 25.0% 27.0%

=g 2.97 4.76 6.66 7.99
BEF LS yoy -5.3% 60.0% 40.0% 20.0%
ERIES 21.7% 22.0% 22.0% 22.0%

=g 0.22 0.23 0.24 0.26

Hit b 4 yoy -29.1% 5.0% 5.0% 5.0%
ESIES 6.8% 6.8% 6.8% 6.8%

B 11.67 16.84 23.19 28.61
E Y 9 yoy 16.5% 44.3% 37.7% 23.4%
ESFAES 19.3% 20.5% 21.4% 22.0%

$AEFR: Wind, HTI
1.2. BAFRE T HAE{A
A RA, BATTIT A E] 2025-2027 F2 LN 53 4 16.84/23.19/28.61 12

U, FlH+44.3%/+37.7%/+23.4%; VAEE4A)1E 5 %] 4-0.14/0.23/0.46 17T,
] bb+75.1%/+268.6%/+98.4% ; EPS 4-%|#-0.04/0.07/0.14 7T,

i fol 4k 2 S 6 1E LA R Ak A e
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K JH PB fv PS AFFAE(A 7 ik xfonE) #ATRHAE, SFEFEAH AL TR
RTnd), FlfhifmtsdF w5040 1T L, FREILE
Al A, Hona) b SAER .

1) PBf&14

KATFM 23] 2025-2026 F-H P4 7= 5 %) H 5.36/5.42 7. B T HLNE]
X NG Al BARERRE TR, AT /3E) 2025 4 5.0 4% PB, ATRA
FRAG-32AE1A A 26.78 L.

&2: TILNE] PBfE{E R

. P R4 (L) PB
BERA B R (42‘?) 2024A 5 'ii/; 2026E 2024A 2025E 2026E
300674.5Z FAz AL 175.80 6.12 6.46 6.87 41 3.9 3.6
600570.SH a4 %5 508.51 4.97 5.52 6.17 5.4 4.9 4.4
L 5.55 5.99 6.52 4.7 4.4 4.0
002657.5Z o A 85.90 5.40 5.36 5.42 4.7 4.7 4.7

3 3B R Wind, HTI
E: BRANA 2025/6/6 WA, T HLAE] Fo b A AU TE TRMA Y R B HTI.

2) PS &4
EATFN 8] 2025-2027 4572 Ll A 55] 4 16.84/23.19/28.61 17T, SPS 4~

A4 4.95/6.82/8.41 /L. AH T rbaa), £ NG Al LS a9 RK M, 5T
&) 2025 5F 5.9 42 PS, T M ARAIEAE(EA 29.21 L.

£&3: T3] PS ik

. N b3 SPS (7T PS
B B R (7;2% 2024A 20(25E : 2026E 2024A 2025E 2026E
300674.5Z FAZHIL 175.80 5.62 6.18 6.93 4.4 4.0 3.6
600570.SH 84 d,F 508.51 3.47 3.80 4.09 7.7 7.1 6.6
L 4.55 4.99 5.51 6.1 5.6 5.1
002657.5Z o Ao 85.90 3.43 4.95 6.82 7.4 5.1 3.7

$3% KB Wind, HTI
JE: AN 2025/6/6 WM, T ELANE) Fa o AT SPS FUMME Y & B HTI.

b, W TSR T RANS LUK, KA1EE PB A2 PS )57 ikxt o
S| MATHEME, AT e BARI A 292170, BREE, AT RTRF”
AL

2. A& A ARGZMERAHHEF SRS F

N8 R T 2003 -, EEA SRR BUFH AR F Ak, R PR,
RS aAE A F S EEIRG. N ARZIMHTT 4T Al 493K & e
B, B ZREAT L EXZARERARR, FATERATamRS. AFFE
A, AEBH T ERG T ZIHALE ARG 5, FIHHETRE
GES/AESS Vo 3l 8

i fol 4k 2 S 6 1E LA R Ak A e
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A4 NFLkFaibaAd. AT, KBTS XHEE

A GAR S AE LB R
ANERIE 20 AT LZRIUIR, RAHEGESRS AR NI eI TR SRR, K, BATHAE
FREPHEK, N ERMHBGESRSELZRTH. T. BE2LEARE, RiTIRGFEAIMRATEF 500 &
P i R, BB ZKEFBAT. SKEA T LBAT. + KA B BB BATA BRI T B L4RAT. R
AR BT RAE A IAL, BB ETY S FARITE LR L,

8] FH Al-Native B ARZITHEA, M) THEMNREREM. REZEZHIEAHTHA Al ABSTHXITH
ATIFRIRS S, —RAE 0 TR E, ITHATLHIEEL, TINEBARIAR, —RIRIEH
HFEDAKGHEY, FRIFENLYL, TEGF-HPERA LA IKE, BB EFATRE LH, BHANE
SRR BB A ETM . RRERARIFINEA0E, FI Al A EEIRAE" 2] R A6 SR A
NAAIELEOIE =K.

1) Al Agent. 28] vAdTE $154-. A RME5008 8K A B4R, £ % P4EH MultipleAgent 224, &
E5RHE. At B, RRRMERREMKRE, HRT AlAgent FLIEATF & BB ERATH. . &
& b 53769 Al Agent 7= o&.

2) FhR e, NERERREHFER. EhP B EARE. FHEk. EhP o gRFRS.
3) BHANA. A3 EBARRKEFNNZATL., AEH FARFAFHREILA.

NE) @R BUF S AR F L, ARREREF GRS, QB LARER. IT BEETE, HET
SR REERIRS . BB, HESMIRSEE.

HAERR: 3] 2024 3R, HTI

I w

EHFRER A RXATL BT, BT THETETHHFET K.
AR, AR A f A R A A b S T AREE R, SRR A R XA LR
FERR AR A TSR LB AE TOB 3% 5L ) 04938 4 B, 1812 BRAUH TR W7 38 st
FHEAFE GG ZN, AR B ARATIRIE TREIE , £ AU AR A IAL ) 2019
449 2252.60 12T K F 2023 449 3558.15 1070, FHEK 14.48%,
AT R A BRAHE AN Z AP, ARIE Wind $038, 2019-2023 453K B 4RAT
T X FHAALBARAT T fR R 7  HHAE CAGR 4% 3L 3| 11%F= 8%.

A1 REEBRIMFARBNIERFHK B2: RERATITHREFETIHAEEREY K
4000 25%
1800 -
3500
1600 1
20%
3000 1400 -
2500 ' 15 1200 |
2000 1000 -
1500 10% 800 4
600 -
1000
5% 400
0 0% 04 : : : : : :
2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
— e AU AL (LR yoy wAITH 7 & T A (ILR) BT (LR)
FAERF: FEBATRERAR, HITI, HTI HHERIR: Wind, HTI

OB IRBHEAT IT 473k 20 24, B&F 4Lt k% Know-How #E ) F= 5
KPR P AR, N8 ARk A G A TRE B EATHT. T B S AL ERAE,
R IRSE A IMRATE P 500 &K, RitEZT4 5 HAMRATELR L,
2t F 4 AT 5600 RANRATRE . 2024 Fond) @A R P S RIA
69.62%, AT IR E P Ao AT T H LR A9 ON.

ik Frol Wk E X S LRk e
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2024 FNF)PNEHHEBIR, Al LFRAFEKS . ML BFNE) I
ANEA, 2020 4 £ 2023 08 BIE T HIREFATILE R0k, TIRF
TEAS, 2024 FHIIH.E, IKAM 2023 45 10.02 12 LEF £ 11.67 12
U, BIHIER 16%, AN RE, ad e A L&k g TALR Gk
¥R, A5 B 2023 FARARF ARG QRN LAL, FHRT ERK LS
RAZ Agent. A AERSR Agent. A& AE1Z T Agent. AL HT Agent. K P FE
Agent 5 /= g, 2024 SR I 2.08 12T Al kSR,

A3: A& Bk ERA Ba: ATHFRLSRANEFHE KA
2 20 WeRfHL BALER  eEPS mkbss
18 15%
16 ™ 100% 7 — . P —
90%
14 5%
80%
12 0% 0%
10 % 60%
8 0% s |
6 15% 20% |
4 20% 30% J
2 25% 20%
0 -30% 10%
2020 2021 2022 2023 2024 0%
— LA (25T) c— Oy 2020 ‘ 2021 ‘ 2022 ‘ 2023 2024
$AERIR: Wind, HTI HAERIR: Wind, HTI

3. Al RAFRKITHATATIY, AL HaE Al L

&

23] FH Al-Native EARZ A, KA TBENEEEN. REZHI|
RABFHA A AR EFHFEOTOA LT M SFESE . 55000 A T 2L
#dk 5-Z M R E), Al-Native ZZ49:8 1L R A& 89 ) ALK& R R @K, 1%
A& gt L S22 B A . RAVAA AR A RMIEFIT A LR Al 69
TATY, ERESLFLEXGRE A, 77T KM@R;ADLIZNF HLk.,

2025 45 A 6 B, 23] 2T Al-Native 32 K 224 iE X3E b 413t B 558 F 49 Al
FendElE, HATH @ Al e S RELEREARCHREA, MBI E
AR GG e &, R KARA . SAEE M. & Ge Rt R & K AEH R AL
P, BT BEA LAY FTHFRTIR, T 5oL EE F 2%
BN LHHBYRE., N8 Al FREEISELERS T oMK, BT
EHGHE P XSG FTEE .

GAEEAL S T Fat gk 5395 09 R A IRM, T4 46 5 H75]
FRPNSF R B SHBATE AL, RIEHE ARSI R LA RRAAE L
12, R S ARSI (i & SAEE LIRS AL MACRENT. TAL
WIRE A REF ) S ekt Aot IR 454, iRt (B EERE
. Mg EEENKARELEM ) 23 FALE GRS LI AR AR X bR
BHE ), BREFFE A H T AL, AN AL R A REFRF LA, BT
RARIRT 0 Rsk. AALE TSR E R,

ik Frol Wk E X S LRk e
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Bs5: AEEETEABRKZYT Al FRiEHR
B fsRmm Ty EEGR K = T e wheEs EiRg
g WA whEE wBER 18EK ot = hEK ey e
5
10AGs B FELE 1812 06 aien g ChatBl matEe MR
HEEES i* Hhk HhelE HhEA hER i e |k Eheik
=y MR SIS RS RiE  RREs Rfh RIRVE amaEt
e
ST SRR, froes e P T wmheth ey poa
E % FEER WaSiEs|e - EPERa e iR (EsEEe
s 2 #
- gf 2 SRS TSR o RiSEmE pEEEan (RS AL B
,
EEEE
g WESE  MEXRSRIE TRSERERS RAG BRI SESTRERG RT3
pe At Multi-agent WorkflowsTE ik EERERY) Pl AR BRI
10Maas HIE  EEEEASE  FANESE  XRYEE . L, ,
RERE BB SRmRs gric /o T eIy T TR HETH
i 8 = *f. EO3L =1 HYGON A BIDE
iS58 ] QY deepseelc A7 Qwen PAR— )= # @% N P 7

HFERR: FHEMER

5 A 22 8B, »35] Al kEAAREEIRELE TS (SinoAgent) EXEZA. 2K
# Qwen. DeepSeek 424!, JFIT &M &5 A A B &R ATAEE S
%, TRER T RREAT L 537 7 b R AR, B4R AT L 5 R MR E R .
REZHRE G A FFEEHRA Al ARSI B ERITAANEMN, £
A AR S F A5 E, AL RA B BT LR EHATE A MME 6 R K Al

R Z—.

FAVRY, Al RAEF ARG RIFTA B, A LI AE) Kk Al kGl FHikE
¥, 2024 F 3] ZI A kSN 2.08 1274, BAITHEL 2.93 17T,

B 6: SinoAgent A BxT4RAT L S RAEHRATRLGHEMN

AlLSSHEERIPREES
BESEERS e == B HEBEAT
IEERBISHT WSS APIE B
MAIESGERR EeEREiRit RFEMNT
BRI TSR EaEFRBPINE
BERSERS BiERRHE ERRIBIIE
A ‘

hRlEM Al W SSiFEE e RRRTT =

HRER: THEMER

ol B E LS

18 B EAodkiE B 9
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4. AEEFSHK, A RARImikda R )L 5

o a) KA G A R . BUT S F b bR T SRS, a4
1FEAGER. IT BHETHE. HIEPOER. XRELERIRS. HIEBEE.
HAESAIRSS. 2024 5500 3) SZIEAE P SIR SN 2.97 1470, FEITIT
¥ 557 1en, RELREE N M50 K.

A5 ANE TRE|LEAHHEF SEERS

e

I

SRR B HF G ARV R, WSS L RE P BTN RS & REEBRA, REF
REB|AnEF, FIET. G2 RANETE, BERAAERRSARR LM, HE. ZEFEL. =
g BAEEE, AREARFERNE, A TRATLE PR R T KA & LR G-

G B&E Aty 1TSS K Fe b/, MBIE P B3 IT AREBEH S ENGF R, REZRSE. Brs
ERBEF. PAFLAFAGERTFENETEYIRS, MEGE RS T o, Bk, BLEREL
B, BYHIT ARG, B MYE R0 A G A A E %R S

i e N =374

B BB AR TS e KA ARG IR T R AR A, BRSBTS R L e B B IMRER
iR E R, FREGTE. A R%. ReFLBRMPME TR FH, ABZPITETE. 22, #
M. REERAEIE T S,

AR AR

8] HARATE AR R ATAR A ATM. VIM. @ B ZIEATEP AL AT AR & 09 REAF S S A5 IR 5 BRI 447 54K
B4 T HARFIRS . ZEE5HBIIRSABIMANAL T325 L LR 5,

T = o s
54523

ARBRBLWE ZR, AT LT RPO/RTO, A8 ABATREEZ L S 2450k 545504, 2 THIEMR
¥, RIUAEEFRE, BRERITHI, FIHEF SR, KA A ZAFL 6 TH DRP = &,
LEHERET RN E, RELE., AR AREREFER, CARZALBITES RET L5455
AP E S K& FHRIR S

HAERIR: PAETE R, HTI

R& Al B ARESHEAE R, N8 EmigRELRFHF 2R F
HFSEE. FAFRE. AHRAR. EHFSEREFRS, AL 55K
WF B EA TS GARED P EER, RN K A 82024 F
EA#E DL ESHFR,

SR, NG AT EE M SN A GPU S B GG AR MEE, JHAATE NEAE
R, BEENZR AL =ENA N — RIS REFTE, ABEPRERED
AIRSE. NEAFME &, BilE. ks, SREF oK E, 54

A A= BRZE. RBFE T WAL AE, LR SRS
fRk &,

5. KR

Al BREBEFRBEFTH. LT Al BERH AT 2R, Al KA EF4S LR
#AR, Al AR AT &), ALEXRTARZ. N8 Al E
M2 T Al-Native BLKZEAM), % Al KL ETATH, HFxtad) Al F 5k
ol R

Al BAA IR REFHA. 2 3] Al-Native ZAHE A FHEMRELRH.
REBERI| NG TIA Al AR EI AL RIRS4ES, 2iE
Gt Al TEACH L SRR, BRNRTAT Y, TRElESLE
Ry AR, F SR RAFAE 6 R,

A7 5 G A B KGR, 3] A -7 18) Al %S BEAR
ARMAEBNT D LI S, TH
o R

HEFERARBF LT,
& 354 Hn B A kAT Wb 57445 By BAL

i fol 4k 2 S 6 1E LA R Ak A e
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NS IBFHBEAMNG, BEERIM. BUFHANEF L, SLER P RA, RESRASIET SEZERS.
NGB S BR A A TAT S Web3.0 FAHEAIHT, SRR R RTHF AR T HE A, @SAHHIREH 8
B PRI T, FRAITA, A8 —H RS e R, BUFfaF L AV REKIE R SEZARS, &
HREAGER. ITELETE., HPEFOEEX. RELFRRESFE. NEBit S FRE, FREMSKREFRALA,
AARBHCSESE S, BREHA, DAHRT (REPEZEREE EERIKME VIO0Y. (FHEF LIRS 5.0) F4
FIEP, HEK 2023 FHEFEE L 100 BEFAR, ALK ARLRIED T EAT KRG M, WEHN, N AE
I EERS L S mh LK R eSS, IR QERAREA TR EAF B, FEAH

. BRK. BT SRRFRS, FEERN SR L T SHREKB A, &8 @i T 1509001 i 2 E EAKF A

iE. 15014001 3R354 F2AR A IAGE. 1SO20000IT JR 4% FEAR R TAGE. 15027001 12 8248 F/R R IAJE. 1S045001 3R 1k
R AT IERRINE, A EREERET KA INESF.

W& THREE:

F& K % AR & & R (%)
TR 13.1800
P AZ E ARSI A PR3] 1.0800
R E R FTAAREAT EHARA TR 3) 1.0500
R A 0.9700
HIARE 0.8700
16 Gk B FRAZ 46 IRFTAEA 3] 0.8200
AP S A PR 8] (B AR EE) 0.6800
JPMORG ANCHASE BANK,NATIONAL ASSOCIATION 0.6200
Rk 0.5900
Lo 0.5500
S 20.4100
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APPENDIX 1
Summary
Investment Highlights:

Initiate coverage with ‘Outperform’ rating. Considering growth from Al-native agents and computing power, we forecast EPS
for 2025-2027 at -0.04, 0.07, 0.14 RMB. As the company is in a profit recovery phase, we set a target price of 29.21 RMB using

PB and PS methods, initiating coverage with ‘Outperform’ rating.

The company, founded in 2003, is a seasoned fintech and data center service provider with Al roots, serving financial institutions,

government, utilities, and enterprises. It has developed industry-specific Al services and infrastructure since inception.

Al-native agents open new markets, boosting Al business growth. The company designs Al services with Al-Native architecture,
enhancing business understanding and efficiency. This architecture is expected to unlock enterprise Al markets, improving
business models and ROI. The company has launched a full-stack Al product matrix, initially serving the financial sector. Al-
native innovations are expected to drive high Al business growth, with 2024 Al revenue at 208 million RMB and orders at 293

million RMB.

Leveraging data centers, the company accelerates computing power business expansion. It provides comprehensive data center
services, with 2024 revenue at 297 million RMB and orders at 557 million RMB, laying the foundation for computing power
services. The company is advancing in computing center construction and optimization, collaborating with local governments

and manufacturers on cloud computing solutions.

Risk Warning: Al technology development and Al-native agent promotion may be weaker than expected, with increased

industry competition risks.
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K RREG TR, SAEFA D EEE R EA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= % i B FR4E 4 7 A
) (HTISCL) B2 4.5 70 1 AT 4k i A s B, 8 B RAE A L (HTISG) & A R 2 Al & L T8 8] b B K AN FIE R 6 7).

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.X. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 4A3E Analyst Certification:

£, Wik, BRKIE () AFLREPHELRARRT ANA AT TP RAGETRAA BRI R LT AGOMALE, F A (i) AORHPRALTHP EAFLRET KL
WAKENSALLER AR K, RARARE VAL BN iER, &0 (BEANNTE) ELPATRARARSHE, AN TE (RLEERRN) RRRERHKR
RERABEHIANTHER ALY A TREFTT8 B 474 8 893K, |, Lin Yang, 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.

A, RE, ARKIE () AFLREPOTLEARRT AN KR LF RANETIANA BN ZLTAGOMAL, FL (i) KGR XAEAFPERAFLRE P AL
WAKENSAALER AL, RRARE VAR BN A IER, &0 (BHEANNTE) ELPARRAEARSHE, APANTE (RLEERMN) KARERRR
RERBBEHIANTHER ALY A LREFT8 B 474 8 893K, |, Liang Song, 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 viewss
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.

# &4 ZHE Conflict of Interest Disclosures

BEARRALELXRN G TAERTRIT LS Ao/ A RAL T HREREZA TR TARAATRT. RAFARERT, ATRAXRAFREANBETA (ATRETR
EARARE, »E THRAMAGES, & X942 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).

BABBEARDARA DA/ AL TN (AR BABR") A5 L AMANAET 601066.CH HRFA/HTAR, ARQTAD0H: 1 BARRRELTHHINM, REA
AZAMANARAFRAAR,; 2 BAEBEAREA, ZAAHAM AR ORMAGABRTAE; 3, BRGAHAH LRLHNHFZRLT, AR EAtHAE.,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 601066.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601066.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three hoard, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

601066.CH B AT &L £ 12 AMA AR B AHEHRTRITLEEF
601066.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

601066.CH BAT &L £ D AAARBARENE P BRETAME P REFRTRITLEDIEARKL SRS
601066.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

601066.CH BAf R 5 L AMANRBAGANE P, BABEME P REFIERA LIRS
601066.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

REBATE 12 REA 601066.CH R T RITRA #0418,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 601066.CH.

REATHE (AEAER) AR KA 601066.CH AR RITIRERE
Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601066.CH.
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PHRRE A

RFXT, Ak 1218 M ATSARSKERSFRE 1090 L, REZ LT

KK 128 M AT AR B TR K, RRR LT, 14 FINRANYSE B3R A AALII, AMAH P it RAARAE— 27,

BTAW, AR 1BBAAATSMTARBHARE 1%L, ARZAST

AWM 2 A EA5: A A-TOPIX, 36 B - KOSPI, 4 7% — TAIEX, £ % - Nifty100, £ B - SPS00; 2 H A7 4+ B # 4 # - 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.

BE 205537 31 AEERRKEFLEERNA £E 201 % 12/ 3N AEREREEARIEELH
®FXF 3 BFXF ®FXF 3 BFAT
(#7) (#7)
ARBRREZALR AR 92.2% 7.5% 03% 91.9% 7.6% 0.4%
#% %MLSF* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

AN R ERTRAZ P EH TR,
LTEPRPHEN, PhAZHMIHEANG AT AT, PHhREE KT A,
PAHAE FINRA/NYSE 893 AR AR, AMA P g ARAR— 25, FEsA LR P ROAERANKE,
M%MMM (B£2020%6A308) :
FA, AR 1218 M ATS A R AR SRR E 10%0 L, KRR LT
B, AR 1218 M A RFERA AR TRAK, £ER Lo To H4E FINRANYSE B3 A A AN, KA1 S PR NE A~ 45,
2, AR 118N ARSI R ARERRE 10%0 L, KRR LT
BB Z AR A K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, 7 & - Nifty100; 457 4 % B 84 1 - MSCI China.,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 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.

BEABRERBAL: BARRAATE, RARARRS, FEREPRESEALRBARRELITHL, ALATTROBEGIRE WM. THHEREUMEAEN
THEREHA, R AN T ARGHIHE, ﬁﬁ#ﬁ%&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.

BEEARAREE: SEERTRARPATLRETNTE A RETELERIA. BRELER (0121LCH) , BEERTLENEN ), LATYERAATE A RNF LIRS,
B, BAERRALEREUEARANRARA, FAEEBREEARTERN T B ARFATRANAR,

2 iBimEIPR
HAITONG



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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEERAA 100A K (Q100) 4: #EER Q00 AN EHE 100 LHEFELERREORAPEARY TS0, ELRERALATRENRLLAE, FELTELA
RERARANETRENFL. SEBTEST QL00 HHRMEL LF,

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 GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

Bk A (FIN-ESG) HBBLFFAES: AERLIH (FINESG) KABZAT, H4LFmAEhELAREAEN:

% LA (FINESG) $#EF D ARTHERFARARTEN ] (ATRAARN) ATARREOAFELFERR, ANAFELNEMERTEETEETRIE, Fi3
Wit R A %%ﬁﬁﬂ&ﬁAA&m%ﬁﬁgﬂ,&x FEALTAAZIAGE, B EABARELREBHRE, ANGRHETMAMARTERERAREL
ﬁ%ﬁ% EREAMET AR R NBRE AT

ﬁ%ﬁ%l&ﬂ%ﬁ%ﬁ%ﬁ%&#kuﬁgﬁ WA RS BAER RARAE A G FIRB AL AR B IHN . AABHAAZRBENRARERMAA REEDRL DM F
M ﬁ&ﬁﬁﬁ%iﬁg%%a%?i% BITEAE ARG ARBFENER—REIA AL RWHE, BEF AN, KB W5 L5HES) AR RALZEAD, 2EHL
SEAMMEA B BERRHTAN,

FZE RHBRAB RN A, ANARERGEAMA, ABANIEADAATEN, EAMASMNRER RGBT OIHERATHAZAR S, TETKEELTH
GO EINE - NDIE-N ﬁk%ﬁ~i% A %? Wik, RI7. B4 RXE. RE. AR JA BARSEE ZH BeBRLENE, FURALARILRAZFE
ﬁul)\kéﬁ Iﬁ)ﬂ)’%"#ﬂﬂéﬁﬁu zx}” m&%ﬁdﬂ n

505 WALTENAAR, ﬁm;mﬁ&%éﬁﬂﬂéﬁiﬁ’&’rﬁﬂﬂﬂ (e (BERER P MR (RERAPRE (ANE) i) (BRARABKE) 5) AAZH, NEil
BRAARRST: EXRTERELRBRAR AR REIR—BH, WAKLFERAR AR,

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

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

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

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

4. 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.

TELFEN:

FRREAGFRRE: ARSHETERERERARANG (“HTISGL) B2 KM AN EBERALARAZ (HTRL) RIT, A RBRESBEARMEAN (F571%) #
RELESAFED GLEARBEL) WEMER, %5 TR HTISGL 84 5% &/ 8 Haitong International (Japan) K.K. (“HTIKK”) 89Bh T &47, HTUKK R & B A% &M 4 A%
EART I,

PREEANATRE: AREOATIEAR). BERITRIEAPA AT Securities and Exchange Board of India (“SEBI") % #) Haitong Securities India Private Limited (“HTSIPL”) A7 %

17, Q5 R L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE’) EFT A8 (44 [ AR S| ) WA R4R4. HISIPL F 2016 5 12 A 22 BAUKM
FRAERERERAERA RN (“HTISG") 85—34

WARRRENERBIRA LA LRENE, 2ATHETBREARDARAN R/ AETEFEAEANLRR AL EEERRA,

ALBHHELE AN SCRBBRRATE *ﬁ,EHﬂm\HML&&ﬁ AT HBERERERA RN (“HTISC") W R 3T L RAN%, THMAEHYTYETRATAE R
FRAKIE, RXBPHANAAREARL DS, ALK, BRGFill. RLEREAEER, LHPRANDEINIRARZOAAALEEREFZEONE, KLHAE/

FERBBAEAFEORTREFRAMN RN, AELEFER, ALHPRAMEATRALETER, LEALASUARTERBR DO P REFAN, WILETR

TRAMREZARH SR, TENAAF AR RABRNLE, FRBRT), OB ARITATILN, AELAERARGTENE, BRFREAFEHRTE, BT HNRE

ALHP i AEACE S 28, MAAL BB IHUEER, BOUSRAALRLGT. BRELAAFIMARERNERT AN ATHEE, Sk, 21, 280
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AR ELRF, MERRLAHEAAERRGES TR, THTRARLHAANMA R P LETEERFAZORL, HISC AXTF. BRAKZAM LA AR T
£,

A AL AKRFEGPATRRIL, HTISC RAMB KBNS, ARATEAR, TFRER, HTAHEA LEARALANEOBTERANT LR RA KRB AELARETE S,
HTISG 845 E R, R H RALMELATATE HISGC HAXEP A AREEALHAEELHAN O XAB AT AHFRELALH A%, HTISC THEHALAHEENIELR
—HMEF R, BHTRL A LS AARALHOMBATRIZER SRR, BRIEN,

7 P& 8 B R R 55 www.equities.htisec.com , B2 54X ERBFEARGABLAZH R LNALATREHONER L,

FERPHTRELL: FAFLEALINNEEE R AL FINRA AT EMAA RO T, FART LB FINRA A X5 RAR L B i, AEaRE
AR DN E 241 FANZ AL

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report isissued 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.

2 K AR i dn:

RETLHANL, ENETFLZHBARERELAAF L P ENEMEARTETL ) ORBAYERELNABRRABE S ATERAEAR.

FREREWOALER: SAETEARD A RA D (HTISCL) A T2 KA RIS, HIISCL REFBAREAS 1 £2AFED (RFEARY) BEEND, TFTREHFFHR
(EARBRAG) (REEHE 571 %) (ATRARSFO") FREMHEHEHE, EAZHANKEL, AFLRERRESL SFO FIRZOELEFA". AFLREABTILAR
BRESURARRNGE, BREMRBERARREPHEANGEAMERT AT, AFLRENIBARFRRE T FEAEZHROETETHHEZ HTISCL AEAR,
£RBFEDALER: AFLRED HTRL, HSIPL & HTUKK 45, HTIRL, HSIPL, HTUKK AR HTISG 2B E A3, HALZR MR, BARTEE£TFHLRESH 5
ROMARBZRAZHA R, KFLREREARPE 1930 £ 2 HEAR DS 1506 LA OBLEMG [ FHZEMMETE] (“Major US. Institutional Investor”) A= [ 4%
F4 ] ("US. Institutional Investors”) » ft & EAME T E > KX IRLH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHR&MNA G F. EAKIAAFLRLHEE
BRE, AEIRBAFRRERENGARTEMIEAIAXLRIAE SN S, RHAT HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, % 35+1 212-
351-6052, HTIUSA &% B T U.S. Securities and Exchange Commission (“SEC”) Z#M#9%4 4%, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 R+ HTIUSA R 7% 5
AFRRE, LRATLP ORGP AEMFEAT, KAAFAIREGETEBRTH, TRAESPNTALRZ, LRFEE HSIPL, HTRL & HTUKK A#:#17 % RiEARME
REBIANT ). KFRRE P H A HIIPL, HTIRL X HTUKK DATR A 2 A 2 & FINRA 8938 7K 48, B TRAZ FINRA % 2241 £ AR 5 B A A, MRS
PP P BANL D IEASRA. ZEAFRRE T HENETELBEAIMELBIL (04 ADR) THAL—ZNR, FEBRTHEATREIAEM, AT EBEAY
YR, FAEEBEARMELBIANEATRARY, AEAITHEARFHALRANFEARSZBEALAAFNES 2L, RFRRE P AEAUS LR Gt ettty
EAAEA LRI LG R T ARANMATLER AN Y0, TENLFEAIAXEBIANNMAAMAFLERR NG YR, £ERBANIIARAERE:
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Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BEABE: +1212-351-6052

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 HTIKK. 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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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
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:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREABOERER: LPEARLFRE (TAPE", AARLSANAE, FOEERMIFAE, BNRATEREEE) RARGE RGP EEEEARKEGHAHA
RATHAGMA, FERBAREEEA, AHATHELATMR ETERFLE, 825D, ALBETEATMARKEANALLERNG. LRRAEEENE R L
IR, AREP BRI ORERATZA, ETEARARAGREARR AR E KA P WEMEARETEERE, BRALAHARAST LARFRAL .
WEXBFERERER: AETERTASHAATBRERA LIRS RN DEFERA B EE AN R ARNMIEAN 2AEH. AT HRIERERE KOEMEZARE
EFAHREEB LG F % KL AR E MR X BIEY #9777 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥A% 4, %/ 8 2 —FAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ®#L2 /3% [ BHRRHHB % ] (“International Dealer Exemption” ) X 5 #, £ F LM%
By THRTBLEE, SREERBLEE. EREX, AEHAEETEATAHARGRBEAETERAG BN, AFEER, JHINMTFAT. PERBHETIERALR SR
EMB B ERMARTERMET T AREZERA, LPHEANELINRIEANRE, HTHRAMANE AN B, BRATERAN, S KOREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario)% 73.3(1) T ATALZ &) [KTH T4 | (“Accredited Investor’) , ZA&ZRFEAT National
Instrument 31-103 % 1.1 THALZ 8 [ #THAH | (“Permitted Investor”) &

HR BT AN BRER: KL 4 Haitong International Securities (Singapore) Pte Ltd ”HTISSPL") T4, HTISSPL R 44 (W4 M FLE) 2001 (“FAN) R XHB AN 4
Wﬂ T (a) REETILA, EARTHINNGEY, LHHFTLAARNMTLERLSANEN (b) RFAABARIEA, LHMITELADRDIMTERLANF LI RF LR

$%mﬁiﬁkA%ﬁa«ﬁﬁ&%,wzm1%4AkﬁTﬂk%m%ﬁ . HTRAFLRER FANREZAXNETEA, AFLREOUAARTIATESLS
HTBSPLH&%.

Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
#,7%: (65) 6713 0473

ARBREANELEN: AFRRLOEAAREAR RN AR, BAPASNERTFHNABRARET A ML BN (REAKLBARZHE (“REL) ) % 61
(1) %, %1711 (1) 40987 RREEE) S

5 iBimEIPR
HAITONG



FRAREREENBLEA: ARE AT HFFF 9 Haitong International Securities Company Limited Hi A%, ARERAMARTHELRNELEP KF, BHRFAHARE
BAGBERFARBHRRAELEP , RARTERIAEARTLRNE P TRRM KR4, Haitong International Securities Company Limited 894 X ALK 4 K AL ML BRATH
RARFLRETRANERCATRALRN 05%. HARBALELRLEATRANLEALP LALCHES TRAT

BRABHFH B2 FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1445 i
KATERRETERS (AT HARIC) A3 (RRRLEM) LHF 2016/396 FAZERXALY RAAFRL, AEATLHRTRE 2001 £ (M%) ARKATARKE P
RELBRANAIERERA LKA LLBRAATHEL, ASIC HATEKTEUATREER: wwwlegislationgovau, #i8ERRENLRRSTIEEHFALCNTH, 7
FREERRRA LA ERALER,

HEBEA BTN ARSONFIEARS . HARITRIEADN AL Securities and Exchange Board of India (“SEBI”) % & &9 Haitong Securities India Private Limited (“HTSIPL") Ff
KA, R R K5 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (444 [ AR | ) FLHRE.

B % MH 4 A Haitong Securities India Private Limited

SEBI 4% % 247 Jfi i # : INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%.7%: 491 22 43156800 5 £:+91 22 24216327

Al AR AN EHRAA: Prasanna Chandwaskar ; #.7: +91 22 43156803; ¥, 2 4: prasanna.chandwaskar@htisec.com

“FiEE, SEBIE T IEM A NISM SR RRIE AR R IR A BT E RBAET B KIE,

AARLRBERHARR, A2BERROHERERFFALHATRL L,
WA BB REREAA RN 2019 F, KREHARA

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 distribut ed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: 49122 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. Al rights reserved.
http://equities.htisec.com/x/legal.html
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