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- & FK A Investment Focus

A B Z 4 F A F Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
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AR Factset JKIN 5.87 [LEAE 11.97 12 E T (CAGR 19.4% ) , A H|TEM
ot - e | 3611 HEUMITE 1.21 /2ET (CAGR 32.3%) , FoEMN. 5
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B4t (2507 HK) BREEHRTRT

1. BE M M) 23] SRBAMZ ARG IR H

1.1 2a8) #E 5%

FH4L AT L (Cirrus Aircraft Limited ) AT 1984 4, %3(4x-F £ B &R E
EN, RFAMT LG RINE R ART HATH, FETRIT. FL. #li
B A& b RAATT 6948 T AL, 1999 4, /5] T A% SR20 kALEG B K AT, B
b FHAA SR22/SR2X/SR22TN/SR22T. 2016 #F, »a) LI T B = AR KA
BB R AT. 2019 -, NE) T LA R MR LA KRB LA RNE, HE4%
R ARBAERE MR R E R T RIFe9RERR. Bk 2024 F&, A8 LR
AF38 10,000 % SR2X % 7] K AUA=HL 600 42/% % U5 AL,

B 1. ®BHREIE
. 2004- AR Kok LA
* =% . - LLE: AL B R N
1984 SE AR 1999 hxwss 2006 e, 2013 RESAEARL 2017 égiiﬁiﬁ?; 2024  EHBIHLF
# SR2XST X ALAL
k=30 SR22 A ESRAXZ KM B3 Ko AL # FR R L EMALA EB L
1988 #wm» 2001 wxsmtEr  ogp7.  SRR2TEARAES 2016 zutzr 2019 #mad;

2010 EEY S T8 SX N EE

Source: Wind, HTI

1.2 JRARLEHM

N EFREANAAFEMRE L EAARAE, BidbAE  EBREE
FE. FALE KA BA PN E] R BBLH R KA, FH N5 84.97%0 R, F
AB K 100%HA FAUR K A8, Wb BEALE Tk & B A RS HA FAUE K
73.39%49 IXAX, R EBLEG K IR FIA.

B 2: BHEEREM (RE 2024 F& )

FEMREZTLRAR RS TR SR EARAT R 8 J- AT R AT R 8 HEH ) MEREA RS

| 73.39% 12.42% | 8.87% | 5.32% |
100%
AR A RALH R4 6
J100%
FAME CHEA RS

84.97%

HEL EALA RA &

100%

CIRRUS AIRCRAFT EUROPE LIMITED

Source: Wind, HTI

1.3 £ &> &%
T 4LE A% S T 5 38 SR2X A 5] 5| #0E B kAR 7" AL (Vision Jet) .
® SR2X A 7|2 BmELEIE S T X —, €4 SR20. SR22 #= SR22T =
FAA, ZARINEALANTTR LT FEFZ R, EATFTRATKST. AT
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BINFSFME, TR BERML. 2B g. BOHIA,

0 REHAMABIL 53k "k, AR LS —FRFLER
AAEE IR (FAA) ATER 7] B AR/, 3% RALA Bk A
KATT Y. BRHAMG RS AL LG22 2 G @E GRS
Koo AHFEH L KATRAELF R AT R LFOH LT AT AKX AT,

B3 &H4iE %

JE e b AR XA EX 3 2024 FX4+E 5.5 B
, o sk SR20. SR22. n ARBEMAE G EF EFEE O —, &S, AFEkfg
SRXASL RAFERE gy 030 R bt A FAA TR 5T,
% i A8 o P ok £ S R &
BFEEAMN BEEARN KM SF50 101 % #R LS w{de/\ﬂy%‘(ﬁﬁi"ﬁmﬂ, B&Zik. ek

WA R, TR GHE P R,

Source: ®HLE M, HTI

1.4 M%5£R

HHLAE 2020-2024 SFIRRILE R 2060 BT KA A1, B AL BN 2020 F49
5.87 L EUELFT £ 2024 569 11.97 12 £ 7T, SIT 19.4%0 5 F A3 Kk F, X

Wik 534 26.2%; 2022-2023 FAEM AR TR E K R 20% 4L 4; 2024
FiBiE F LML TR KA, FI 12.1%4 R gk, & ESFF AT
%, T 223 SRHREEMOH0: BAFERSELIENAARADAE. Hok
FRAGA By B H 4 dh 5,

B4 BHELKARME (FTEL) B 5: XE-F¥HIH (USD/Hour)
1400 30%
1200 25%
30
1000
20%
800 =
15%
600 26
200 10% 24
200 5 .
0 0% 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 val Cha  Ghat%
Value ] g
N — oy
Source: Wind, HTI Source: £ [E % L4uit /5, HTI

W sk, RABEEL BIE T S, Hi B EAK 2020 fF49 83.3%
wM¥E E 2024 5144 85.5%. MRS 2 KR4I AIEK 13.8%, 12 5 LA 16.7%M%
% 14.5%, XFPLEMpE T AN 8] BAR EH) E A BARH A,

B 6 BmHELGEUERL (FFEL)
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m HE AL B EEIR F A e

Source: Wind, HTI

B A KT 6 ik R AR S S 3B R K .8, 2020-2024 HFonE) B4
1.85 LA ARIZE 414 1LEA, BAFZAIKES 22.3%; FFEMK 2020
S0h 3611 K EUMIFEE 2024 FHG 121 1LEA, BAAEFFAKEZIA
32.3%.

AR Z A, 2020 4F038) 6955 B ) 2AF) R0 5 4 6.2%/31.6%, 2024 F
B R B A E R IRA E 10.1%/34.6%. BAKTF YL FEIVR B % %L H1E)
BT SRR (SR2X A2 HNAE3E 9.8%) « S EA| L4 Bk (R
FORAMTTH 29.9% N ) , AR EBLIRIE A% (COS) ko4& = S EK
£

™ o

B 7. B44FE/ LA (BFEL) B 8: JELEA|R /LA BN

400

2020

2021

2022

250 20%
200 15%
150 )
10%

100 /W
, M 0,

2023 2024 2020 2021 2022 2023 2024

L ity X —_— A — AR

Source: Wind, HTI

26 Jun 2025

Source: Wind, HTI

/>3] 2020-2023 5 EPS H4E K, T BAFH TR RERY RFB A5 6942
Ft. 2024 F EPS AFT T, BT HRAY KA K, B2 B ARA LA VARF
FE BN B, R dmk, N8 AR AR L IR g K 32.48%,
KB 12110 E7T, ol LEARBAGEAIRKRIRD,

B9 ®ELHF EPS (£70)

BB
5 @lﬁ}ﬁgﬂ%
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2020 2021 2022 2023 2024

EPS

Source: Wind, HTI

LR T B 18 LI T AT, A 2020 549 0.7 25+ £ 2024
8 1.6, BiP3gtaiA 120%, X — T AL TRAARE £ o8] 42 AR A ) 69 B0 B3¢
P&, Rl AW SE R, EE R ERRKRRPATE @A ARG, RE)
P QR A Tk A &) R F AN TR R A7 69 e ts] K k@3 An, A 1K
TRBHHERE, 3BT MAT R AT HIREL G

B 10: HELAHILERTE

0.8
0.6
0.4

0.2

2020 2021 2022 2023 2024

—_— A

Source: Wind, HTI

THHLIE 2020 £ 2024 FHE RAE BE Q) FALMBAKIE. HHETAEEE
BERAEHRAATFEEHA. MEFAROFERERD TR, BEREE
1% 4 KT, ZIFHTAA R —2 2022 $2THIALAIEK 45.2%
£ 1.651CE50, & TIEMRAE D, =& 2023 4-VA 4.95 10 £ LI & &AL
SotEAMY, R AR A A AR T AT 0 T AEAE A

A 11 BHLHFREEL

6 i ImEIRR
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— Y e I e B

Source: Wind, HTI

2. BAME TN THEM. HHRALLREBRLE

2.1 AT RS BAMEYTHHRERERER
BRAMEAE A LHME T TR, BETHRERN T E LA
ZHN B R ]ATES). RIE GAMA $3E, 2024 FAFEAME KIATEE
k3,162 42, BAMALY A 267 10 ET; 2025Q1, A 3KE AT KA EFE
627 2, BHMALS0MCEA. Tt 2028, 2HKIATE KL £3,779%,
TATH I 34 342 /L E A,

A 12: ARBAMZ MM ZRT AL

4000 35
3800

30
3600
3400 25
3200 20
3000
2800 15
2600 10
2400

5
2200
2000 0

2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

BExAE ()

BefE (HeEn)

Source: GAMA, Wind, HTI

FRX . FBE I CAMRT BT ZRGNE, SNEIHEL. B
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HBREEHRTRT

ATE. GFHBEHRAGFHETBELRFE, FEXNCMRAELGELX

KEANELEH, BIMAE ZAG RSN RIS ERIZ S, FTHErE A

B, REEAHINKKMNE DT ZAKENE, FTE b wft T2 KA Rk

4. (Turbojet) . A XA (Turbofan) . #H#:EE% % (Turboprop) A=ihitidh

(Turboshaft) . &K & ShHLIE L MR T F it G L&A 4% &

® BALHI: ATHMP = w#, BdFZRrHMFEARTEERS, &
SBEBR AT, 2h TR IEAS, LR ATIARRAARK.

® R B A A R B, s T AR, RABETME
Fa kb 270, RN ERRE. LU 88 ENAFE REmiue £ 2%
#.

® R E A A BITRWIRF Far K, PR AT A AL, K
WMAER G, AT RXARENAEREZHRI, 22X KT Gk AITH
fe..

® RiIME I TEFIFAHIAAHAE, ATHEANFRE A
%, BEEHREREIFGET.

B 13: wOHREL I RE

H: SUHIL

HE <UL

WiiE Al 0
(c) e Hh &AL (d) FAFEIRIER R AhHL

R R g

W R e

4 — ~w

E —
i 8 J
— <
b R
< #hoeE R e
(a) fm¥EmE TR AhHL (b) ke KU % Bh L
LT X

/

/

l

Source: CNKI, HTI
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FEBAREAIR, FEX KNG BE/ BT A EE LA, T2RRAET
HAERKN, WEEERGTF @RS, RIFBITLEEAESHAR4FE
ST, EEX ALK H3E HE TR A, RAYFIRIEH . RATEIA
FAA WGk, HILZT, BEFARBFT AN AEF KB CIT. SEHLE
ARA B AN TRIAL EiRegE S TEM, B 2 TH45E4T.
BERERSF R T WAES P,
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A 14: T LFIMA X 3

IR

HBREEHRTRT

WA A
IR K K FhAL AR L S WA R L B W E A

AR S E R FiE ) BRI R, & ARESTARE R A B ARSI R,

PR, wHhieRER  SPIKE AT JaE A=t et ANRE, #RGHE 2AFHAM
&5 REEH. AT, W% PIREEH, 208 FHk T K PR/ KRIEEN. K A REERE
T4 Rtk . REA . ABE B A iE A . eVIOL kATR
G B, ALK, EAXL  hEF, EHVIK RIS, 2467 UK 246KE HEIE, 2651
= iy kAT AT AT HAT
) M. RAMK. B F BFHAEE. RE . Y HEZ. Wik %k HERG. BT
& R | 5 .
s e A RE AT AR RAR g 0% AR
S iE AT P . L = L
s wRIE. REAR ﬁfgm‘jk°” RbEA. RES  BMAR AAS  SHEE. AAS
e 7R FART 257 AT &= M. eVTOL. AT FEREAAE ¥k, BAFRAE eVIOL. s A %

17, DT

AT F) &AL B Y. Wdkar I

Source: CNKI, Wind, HT|

AHBAMETHEEREINE BN EDE, LEERAMRT S F LA
ERAENSAIRZIT, ZIE B F 6 E FASFAE, BAAAT KA AR B AL T
B ERERIAS, TEZRFTAIALF, WwhARAH. KATHLEABEM
BEFEE, XEMBFTEMKT 700 7 24, RABREERENE. 2445
ALK, MERZT, FURE MM ETEAN I LNETHFZ L, T
2R FAL AT, AAURS . RUAEL. SHERE. KRB NFAR, £
KT EEESGME. WAME ZEFENET.

B 15: BAMESL £ LAE R 5]

FAARLE CAHL + kA KA

Eh¥saA2 (BP 1,000 A2 ) KATMmIL

i,

BERE LI ERNGE, L 2HA 05
F R FMARIE A, EA AR FRAY
o IRTE B R HEATASAL R T kb B % TRAT

BEAB HATIRAR . AR KA IR %AT, BL& LB BHARRS &
J1%, XAFREGERAT, REBPILTELITS, st E
TEENEI. BMHAAE GRS, BF AR T,

EERGTAAFAA . FH LB EF AT

T35 EEAFLA &

WA, FAPTRAPA & HhFAAATAT AR P BUR AR R AR T 0 B AT, RAAIHEE R
RHHFIAZP, TELEMASPARER A REMBRREE, FINREZRETERE.

FARATE T A, A S A,

AR S, QIEATRE. BEFEE. YREMAE B
wey KA, ZFRETRIRAS BEE, 12 AFT0E

B b B RS T2 AFE A, Bud b Eikib, EHRR. HRAGGFMAZ A, FA ARSI,
EEZSFEETHEMIEFLE, & & om R ARk, WARIAE P 0 Kok, =45
FARATZ ATIRE, BFATHS LK. 2L Ll

2R ME MRS

Source: Wind, HTI

26 Jun 2025

BRAME LA L ZNEEOHRARELE RREFHIAE, RESLELS
A S AR b 4B AL, AT A, EE4E Alcoa HIALE K
Bt BIEAKEZTHWE, KT A VSMPO-AVISMA 894K A4 1 12 & Zh AL
RAESAF AR AT AR, S oMA4R, £E Hexcel = B KA w45
B W AT LETRZ AT A T800 Rk F b, EHh N RA4AR, £B) A &iE
E 5345, H P Continental Aerospace #) 10-550 & 7| & B L shL, 2 o Al T
£t SR22 FFAUA!, AR R E ShALT H N b A K Pratt & Whitney. £ [E GE
Aviation AR%. AL A% @, Garmin 49 G1000/G3000 Z 71 &, 4 18 AL = AR
B, MR RBANIREI % AL E), Honeywell RAEAEF AT &350 5HK
%, ¥m=L TE Connectivity U] ¥ 72 TALE Rk B ML £

JEBERR
9 69&%%%
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A 16: BAME LHFEZREH KL

Jat 25
JRAA 5 R A

o ds i

B B

Re5eAE%

KRS RS

AR

MELEE/4RE
%

B

A S B

G LA

REREREZG

ERE NI

W IRAR IR B

INELR B K Fh A

AL A,

HRELHERE

Wl LR E

Y4555 K45 (RO)

)l AR E

Rk
Alcoa (£E 48 k)
VSMPO-AVISMA
Hexcel
Toray (AR )
PPG
3M
Spirit AeroSystems
GKN Aerospace
Safran Landing Systems
Parker Hannifin
Continental Aerospace
Lycoming
Pratt &Whitney Canada
GE Aviation
Williams International
Honeywell
Garmin
Collins Aerospace
Honeywell
TE Connectivity
Textron GSE
TLD Group
StandardAero
Lufthansa Technik

CAE

FlightSafety International

£

F Hr

VL

&E
JLE
£

HBREEHRTRT

EX 3.89) ¢ 3
FLE 4B Sl
A BT Kt B REFER
BT TR AL
T800 BBk LF 4t
FRERAT (B )
AU JEER] . B A
Mg 8. ME
FAoMAIE, BE
AE IR
BREAEFNE. TREAK
10-550 % 5 & shAL
0-360 % 71 & sh#L
PT6A & B
H80 & ZHAL
FI33 i B K AL
HTF7000 5 5 & Sh#t
G1000/G3000 ALd, & %
Pro Line Fusion ALd
ARFR. AHBIM
R RIS/ AR
3 E, WL
VLT E S o SUE S
E KNG (PT6A £77)

I HAES B EOR
AT
AL I

Source:&/~&) ‘& M, Wind, HTI

26 Jun 2025

2024 FAFRBRAME T HRIEREGLREEY, EHHEREH AT
HERBMEIN., FEBAMEHERANEHEL T, 2FFEXNNAMATE
3 1,772 B, AHBX KA 1,390 £, L7 TGt S0 HBEMT S
S E R, A 2025 FH—FE, ATLTATTH AR KL, [2RRB YR
FFIEAT, EPEEX KA 353 5, AKX AT 274 2.
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A 17: &RBAMERME (SMBLF-R)

2000
1800
1600
1400

1200
1000
800
600
400
200
0

2019 2020 2021 2022 2023 2024

| PR BRI

Source: GAMA, HTI

EER, ARBAMRE TG EIE AL E AW RER, mBHNLEEE
2, PREGEELESN, HERFRENL FRIKKE. £k, MELSBEHK
RABRGEN, LERAPEAEREZFARNNE T ROFEL, TR
Ry b 2 k@, R, 2 XIKEFZREELE QR LLEA
A ERIE A AL AT Ak 69 K IR IENFT 693 fe.

A 18: &RBAMERIME LI (5IE-%)

120%

100%

2019 2020 2021 2022 2023 2024

WA E BN PRMAEmBETEN o FALENHBE

Source: GAMA, HTI

22 RAMETHHAYE: RAAEHKE ZHRNEF ReGEAL

AR, ARG B AT AL G AR R BFAAMEIE K, mAAME kALE T
AT ERZN B ik EA AR, BRATKIE LS MR, Bk
¥, #ANEG. HRRXFEABRRZT VR SFHE, BRI THFk, KR
A FAAAE T T AT BAE R E.

11 2 BB
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A 19: &RBAMERAMTF

20244 (i) 2
EoEERER 20194F F 20234 20284 (f51)
. Y2E (B (WA IEHT) ({850 8.5% 10.7%
HRNR ) 4.0% 8.0%

1894 1806 1927

20195 20205 20214 20224 20235 20244 20255 20264 20275 20285
(&) ({55t (f&55t) (f55H) (1&5)

Source: Wind, HTI

5E R, AR EMESLTEIFERNA T LA, 2228 TR
By ) ) ARA LK, VAR Sk LA B ARR A K, X s Z
B S RALGRST T Ak eh BAIGE /), R TN % E 3T AL, ZHMLAT
FIB R R T AR B A%,

A 20: 2HBARMALFHENSYE (FFEL)

1.70 - 1.67
1.65 -
1.60 -
L.55 7 1.50 151

150 -
145 143 1.43

140 138

1.35 A
1.30 -
1.25 -

1.20 : : . ; )
20184F 20194F 20204F 20214F 20224F 20234F

Source: Wind, HTI

BEARFIAIMTIZ P, ®HL (Cirrus) « B4 (Cessna, A 2014 FA&d
Textron Aviation 14 ) 54k% (Diamond Aircraft) 44 £ 24|27, &LETE
WAL, B GAMA REHIER =, 2024 FEBE/RAT/ 4B = KA LKA
AtE A4 731 BR/559 R /252 &R,

B 21: 2024 AKERAME LHEIMAE (R)

Cirrus Aircraft

SR20 1 66 36 18 121
SR22 14 32 45 54 145
SR22T 40 91 94 139 364
SF50 20 23 19 39 101]
Total Units 75 212 194 250 73

26 Jun 2025 12 @ e
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Textron Aviation *°

CE-172S Skyhawk SP 31 41 48 44 164
CE-182T Skylane 7 5 13 17 42
CE-T182 Turbo Skylane 8 2 12 12 34
CE-T206H Turbo Stationair 4 9 8 13 34
Bonanza G36 1 1 2 1 5
Baron G58 1 0 0 1 2
CE-208 Caravan 675 2 3 2 3 10
CE-208B Grand Caravan EX 10 19 8 23 60
King Air 260 1 10 7 2 20
King Air 360 / ER 6 11 5 2 24
CE-408 SkyCourier 1 1 3 8 13
CE-525 Citation M2 Gen2 4 5 8 5 22
CE-525B Citation CJ3+ 6 8 6 4 24
CE-525C Citation CJ4 Gen2 6 8 7 5 26
CE-560 Citation XLS+ Gen2 2 5 4 4 15
CE-680 Citation Sovereign+ 0 0 0 1 1
CE-680A Citation Latitude 13 8 11 8 40
CE-700 Citation Longitude 5 8 5 5 23
Total Units 108 144 149 158 559
Diamond Aircraft >°

DA20 (All) 5 4 0 5 14
DA40 (All) 23 26 28 18 95
DAA42 (All) 16 9 14 14 53
DAS50 8 2 1 5 26
DAG62 12 20 16 16 64
Total Units 64 61 69 58 252

Source: GAMA, HTI

2024 F Lk = RASE AT T ik 3] 48.77%, B Hiztan 3905 /E
¥,

B 22: 2023-2024 A 3@ AT R IFALF EE (%)

o

W %4 W Textron Aviation = Diamond Aircraft = jLi

Source: GAMA, HTI ( #}H-2024 4, » E-2023 4F)

23 FAFEREH4EE&RER), BHABELREFHY

B HAE A FAAIZ ARBE TT 464 b ARG 4, M L2~ ikt B3
REFTHE ), HHEAELDBRAME T H AN, AR, BHEIAA A
R % ——SR2X R S5 B FIRHAM, KA KSR TAET 5 bRk,
B AT RATET BLIFET T2EA. 1RIE GAMA 35, SR2X HLA it 5
22 FYAAELINFER A EHE. BRNANALFRBHENS
A X KSR TR Rk, f§ 2016 FELNERIATAR, BRERAMNCE
LSS RA RAE B S A (2016-2023) , R A EmH T ¥ a5
KE4H. B 1984 5] £ F B RN EE MR AR, €2 34H4 10,000 4
SR2X % 5 kALARIL 600 ZR/E T O A,

12 mE R
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A 23: HHLEEMA

Source: Wind, HTI

SR2X 2 7| kK AUAE h B BL T Sh Ll A bR 609 240 R4, i#hE SR20. SR22 A
SR22T ZHAMA, HRMAITTAE SHaLs| EEE kM BERE, L+
SR20 ZAs sk, d9 SR22 5 SR22T i it #Hr 4 IR ae A dih B £ R E
R, AR 4 LRA+L LILEHEERS . HIHRKB LA R Z
FEALAALE T30 R F I AM, BB RATHRE. AR BARE (5
LA 2ILE) T ERERA, S EZOMHET . XA AR -2 -
ALK B AR E T MBI P B AR P A2 F R, Al
A G o T AT R IV M G % k.

B 24: BHEBHA R

BR SR20 SR22 SR22T bl ek
L HE {5 % 5% W SR
B AR A FE (KTAS) ..o 155 183 213 311
BAREMREECGERR) . 17,500 17,500 25,000 31,000
BARATHERE (5320 %) (&) ... 709 1,169 1,021 1,275
ARAREE ... 1,028 1,328 1,246 2,450
BRKEREEFE)................ 3,050 3,600 3,600 6,000
REAEEEER (W) 1,685 1,082 1,517 2,036
BAEEE . ... 5 5 5 7
BESEEBRTT AN
EHEmEoo, 626,900 Ji- 838,900 3% Ji- 963,900 Ji— 3,240,000 70—
922,0003 1T 1295900 1493800 3,634,700F T
B 19994£7 A 200142 A 201046H 20164124
BERAHEBTTAMMELMNE 181 4,500 32620 522
BHEMERER ... < 12,0001 745 /) B > 24,0018 AT
IR

Source: Wind, HTI

26 Jun 2025 14 @ BRE



HHL (2507 HK) HBREEHRTKT

4t 2025Q1 RILTIR, THWEAEF] 23.9%. ARIE GAMA & A 694538, BotL
b5 T ATRAL 150 R, I 100%49 R e3g K. H P, SR A7 FEX kAR
AELR) 131 £, FEK 138%. BRFAMAT| AT ERF T, 25
55T 5 b AR R IR T 28] 12 % AL S By L84 mRAK

A 25: BB BRI ()

700

600

500

400

300

200

100 I
, Am HEm EN EN HR A

2020 2021 2022 2023 2024 2025Q1

W SR2X A 7| MR A UL

Source: Wind, HTI

BHCAAEBAMEAREIE R FZEFRY, L7 SR ZEEL R
A, AL, HEEARBGETHE T @R TR LESH, AEEIE A
5], SR22T A A& RiX 96.4 7 £7L, [24RF LK% 49 Piper M350 #=
Diamond DA62 %31 39.3%F= 34.9%, [ & 523 213ktas 49 KiKALRE, 5
M350 M AEH-T. SR baF At A AATKIT B HF L R IF

B 26: 3 FAAMEMNE LM b

_ Cirrus Cirrus Cirrus Cessna Diamond Piper
O mE T sr20 SR22 SR22T Skylane DA62 M350 PA-46
U ERBBERE 62690037 838,900%TC  9639003TC  S74.000¥TC  1,482,000%TC  1,586,183%70
L RsWESAR 5 5 5 4 7 6
 BAERER R 3050 3,600 3,600 3,100 5,071 4,340
BRI kas)® 155 183 213 145 192 213
O EEARE T 108 1,328 1,246 1,110 1,545 1,308
S EREEEEGEW) S 168S 1,082 1,517 795 1,570 2,090
 RAmBOER)S 709 1,169 1,021 915 1,288 1,343

DR Cims Piper Fpic Daher Pilatus e
I #® | VisionSF50  M600-PA-46 E1000 TBM 960 PC-12NGX Citation M2
U R 3240000E7C  3,524000E7C 4,190,00057C 4778964£TC 571620057 5,855,005 70
- REWESAR 7 6 6 6 1 7
 BAERER @) 6000 6,000 8,000 AR 10,450 10,700
BRI kas)® 311 274 333 330 290 404
I AmmasmE 2450 2,400 2,860 A3 Sl 3,810
O EmEEREGER) S 2036 2,635 2254 2,535 2,485 3210
 mRmBRosR) S 1275 1,658 1,560 1,730 1,803 1,550

Source: Wind, HTI

26 Jun 2025 15 @ e
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HBREEHRTRT

ARAE B R4, 2024 F SR2X AP 5 R FHAMFHEN LA A 1.1 BHEAL
533 BFE£T, RS 10%E 8%; 2024 F4 Z FIHA FHE N4
1.4 B 7 £0, TRITRRIA NS AR 6938 8 B ZHR ¢ 835K, TRt
3 R MmEadt—F R, 2027 54 A NNMA N A LiAF| 188 F EA.

A 27: BHLANAEHNBARTY (FFEL)

2020 2021 2022 2023 2024 2025E 2026E 2027E

— B

Source: Wind, HTI

BHMEMET TEORZEIRSERZ, RIS Z k. 3 H B
KAZ S H 2 Kb AL BN KA8 28 L) 50 F a4 45 sk it 2 oA
PReG A E A 7, B RRENMIE-ERH T N G 5t RALE E AKX, JfididEE
Hor B HliEfe T ARAE F R GHWE . RFIE, ®ELAE L& IMNEL
W RBF P S HHMM, oo HERRALX, hT LA, BLFMeaR
RS F S B AT 242 NIEABIRS P B, AR RENAE = ZATE|E B 44 a4
Bl EAMR S5, XA AR A S ) AR A 8 — IR By, AR EBLEFAA
AL ARIRIE s T MEVA R 6 A 75 A4k ST AR

B 28: &AL EKANE XY LS

THAR 1% LEEETT LEHE
(F5K) (FHK)

ERIFO . W A 07874 R R RAHE 2REAAE T
B H Khtgs

KERE® JERHE N AR S 179983 AR HAMHEE

ERSEEO ... HETPESE T 158362 MMANGE - REEH ROTINE - EFH
BREBEWHE - HREZABL

BERY BRENNEER 16762 MBS K EH

WRRREY . TRIRI MR RAE 6804  RAT IS

FEE® s RN A 13000 FE%

BOAD s 2 2 L K 14126 FREHS - R R

Source: Wind, HTI

12 mE R
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B4t (2507 HK) BREEHRTRT

BB, ®SLIMA 7 &4t 4d 8 IR A, i%i»i\‘%/\ﬁiéﬁ%ﬁ%f’ﬁiiii’i
AL R, LARBEMHRERRFRF RO, NEABEH 2R
AALE R %, LoMAt. SR LK. #mﬂ"&ﬂﬂ”ﬁ%%éﬁ% HEHEHFLA.

B 29: B\ AT BT HHEA

At R R 4 A RAEE AR/ 1
Spirit AeroSystems EXE| WG B AR (LA, BEF) SR % 7). Vision Jet
Mg st & B A Hexcel £E R TEA (A F 24 M%) SR %%, Vision Jet

Toray Advanced

. £E/AA  BRALELEHERE R % SR %%, Vision Jet
Composites
Continental Aerospace £E 10-550/TS10-550 7% £ & FhAt SR20/SR22/SR22T
KM & R % ) )
Williams International £ FI33 i By K FhHL Vision Jet (SF50)
%= 1 % N
Garmin ENi| 200(;/2002}{%;53;%%%4@ (25 SR Z%]. Vision Jet
W A% & kAT Honeywell £E WHRE. BrE. HET SR %%]. Vision Jet
A A ik
BRS Aerospace £E FEAUEH A Z %% (CAPS) S;f ol (it s it
Safran Landing Systems  %E AMEREMN. FE A% Vision Jet
ARER & BERL
Parker Hannifin £5 RIEVENR . THREL SR 7. Vision Jet
Sage Parts | JEME. MEER . M BEF AR SR #%|. Vision Jet
M & BACEA L :
gjé)llns ferospace (R £E B, ZIRAL Vision Jet
Hartzell Propeller 20 Zvtlaig #ae SR %7
PPG Aerospace 20 BRI, 425 SR % 7). Vision Jet
Hob KA )
TE Connectivity wmt/EH WA EBRR. KREA SR %%, Vision Jet
M £ AL BB . B3 ATHE

Source: Wind, &/~&] B M, HTI

3. kMRS RAMZAABRNESESHE5HKIE

MAEBRAMETHOLE, RETFEHNZTEZHARZLR., THFRKET L
RAEFRIZWHH: —F @, MBS LRAEERS, F4H7 4. 2
. HKFREREGNWER, H—F @, KIFIIML. aahbasfsE by
EFaZ KRS TIFEAH R4, B, BEHARKRIYRESBREFETH PO
R RAE, MAEAERER LA P AORE

26 Jun 2025 17 @ BRE
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HBREEHRTRT

B 30: 4 HRiBAMT CNREE RGKGRE
JRH A
[ A MR A S M ABAA LB NB AT T, SRR EF R AL BRI RIS R

BRI R e % 4 SR80 RAARAK

g RRLLARE L6 ERAHT RAEIS, RO TFRAGE AL, STt~

IR A e E AL

sy VECUIHRTI AL 2460 R R, RAAAE, R AR
KA P 7 5 AR TR At T A R A I A B AL AR R

s EERMELOTEIE, BIAMRFEAMEIAA T AR TR SIS SR

S O AR AR

CHAEA i RRAAI, TR AT A ST, AR R A RS o TR
Bhk  WAURA G, RIS R AR R A ARERER S

el % B AN, HLE AR IR S S B Mt R ALAE R, AR KA b

e Tl
FE =
o A P B ARG AR RATF T R B R AU SR I AR K AR S . S B AR

TR EP WM EH S BIRGAB S — T RABARE R THNREL TSR,
Source: Wind, HTI

AHEB AT KRS T H LR BIE R E kI, LEEEERS
WEFALE S AT EHEARE. MAEBAME IR ENFLE LH, L
HRAAFA A b 338 AT KAEYAE R SR FIE o, B L kAR B) T IR
B (FBO) . fR7~. #4155 K4 (MRO) . &4t m . FFREE. kAT
Y. KRB BEFRSOEEZMD Z NI, - FAA XKIAELF Y45
BIALBABY TR AR K ALHI L M 3, X Sb R4 O R A BN A P 69 & 240 % 31
2, AR T 1K BN 8 35%-40%. ABERZ T, #T KAULE) AT AR EAR L
ey bk T, mERBTHNELFLEE S E4FE, RAHES)
g B A6 K AEIRZ) 7

B 31: 4HE AT IR E N A
FR -2 5 BEFHNZE
RALE A RALGG I E . deih . AEHLEAR KRS, B R A REAALEA G RAEAL
B BB AR F) K.
BIE KR GEEIMF A OITHE . GIERFR, AR RG22 BEE MR

B 2 iz B

e, BB RAE

M,
&4 JF B4R B SRR 9 B
#H4 2 RAEGIR L. A G R AT R, RS,
3| AL TCAT R . HARIP B A T TR Lo T B kLG 2T T R RARAR.

BraE B . IR, BB ARG KA RBEARVEA K 49 HAe B R 69 2 5540
%, QIRETEER. MEBRA I ERERR,

R I B TR A S B AT S SR AL 69 T4
Source: Wind, HTI

PRlE

AASEABRESRE, BHIABAREHIFA. BB LD TELS KA
A RBR S (QIERALFF. KTN%E. RTRES) MET LR ES
A, 32018 IR YR P P o AE AR XA AT T AT 8 H AL
. B EBEXAKPAEE AT, L ETARE LSRR T REE
I, HRSFEHEP X EZFAIR, KRILTNE—REE " - B+ R E5"AS
A KR AE A

12 mE R
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B 32: AT E s

HBREEHRTRT

— L¥

| RN

Source: Wind, HTI

26 Jun 2025

FBHIR L SN B 2020 SFA R K, FHAWKERA A 13.6%. 2024
F, RS FMANILE 1.7310ET, FlHIEK 13.8%, E2/FH T8 khLd
YR W m, RESYEF . KA. —F kAL ENFRS LS
B

B 33: BEREIELMARMER (FFET)

180 0.25
160
140 0.2
120

0.15
100
80

0.1
60
40 0.05
20

0 0
2020 2021 2022 2023 2024

I i\ — oy

Source: Wind, HTI

SR #F @, ®ELT 2025 F 4 A EE T 43149 Cirrus 1IQ™ & 2k ALE 32
FE A E G HBITHARS 1Q PRO™ . Z-F &8 id M 3h3%Fe PC 3% Z I KUK &
p et s, KATRIBEE ALY EIZE A, BMRRI T AP A RE
5z g%, IQPRO™ MRALE & T H AR EAddE S T B, H*ATHA=
MERBET BEZHANAGERNNHKFEEMEFTE, X—FERBEERT
P WA A, A BAER A  T RS IR T £ AR,

B 34: BHRGFTFEELTRER

19 okl
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P& 4 AR
Cirrus 1Q #3
HAS SRS
kAT S
—F MRS EH
B P RS
LTI H 5T E

AT RS

5 B M 4 b A2 b
AHBAIRS T R 2%
5% 5 39| HIAGE
ZFKME LIRS
VR R RSt
KT F 5 BT

TR EAHE TR

HBREEHRTRT

BEFAZ
AL BRI, METREZRAER AR LH, #
BEPRE AT E AR P2,
BILARY A ABERIRS TS, HE P R RAE E S
Yedp . 1532 B I BIRS.
RAEATAT SR £ 2 AR RO A RAT R EEDIRAR, &
AR KATI % HBEIHITBAAEL K .
R ZF KA IRE. YD AL LHRS, Hoh
B P RRTCAAS B B,
ABHATE. i BN E RIS 64 E FR SR 5,
A B RAERNALE F8) . BRIBFFEERS.
REEEZEW A, BRAZIERSGTE, RILEF
KM RAL,
IECATRAR., RATFM TR BRRFESF, H47
AR 60913 BRI EHE .

Source: Wind, HTI

4. BRAMEREESY R, RERARBSEE

BRMELRES, %5034 FE, BLEGAR. LRETHRIELM S ML
S A A TFE,. REARMBAN A4, —TXABTHTRIILSEH

THhAXM AL, B, Z22RTLTHFELRGH S ——HFHELIE
BIRE 5B T RA, MAFH AR TG4, FRaes™ LEE s,

BEIEESE L BB, BHIIRARTERZEHIFA. BT 04K,
T Bt ) i T AT AM L T 4T LARAF, 23] E 100,000 S KAT AT 69 B F K
FEhBAMTLFHYKFG = 52—, EAREHGENERS 2% 0 RIHR
K ALZ A kAT 1650 7 AT, RISk 126 K E L TEE AL 258 4 R
RAG, BIG M eotkit., AFEIENR, A RYFE—AHFA
INEMAE ATELIZ R 09438, HF BT AMNERA KB KA &HE %
KRR AN, X —QF L L RIK 2017 £ T 1045 AAIREL, i, 5
RSN F LB E 2 AFNTEEFATHLAS AR, BRAKFI
AN ERAGALTHRIRF RS, WETBEINERNINE EREEY
PAIRE ., 4552 SR2X RIME A fE—Re &R B L5 EMA, t—Fizik
T k%,

B 35: &bt kLT

2R WA IR
SRR
W, F A8 AR £ 4 (BSP™)
BATRRATE AAEALETERR
i 3 AP MEALHA
gt BB T3] B 3h A AR
EHENEEALE 5 R A4
B b 114
BE RS
‘ & BT
. THLEAE 4 5% ammr
s BT TINE S RATBA
S A4 4
e GsiEm A EHHA
CARRRATAES oo n b gt BB 525
o B3R A BAHA
#F A AU A £ 5 Y
26 Jun 2025 20 égifﬁﬁ%ﬁ



B4t (2507 HK) BREEHRTRT

N HERAHA
L YL O S pen yo
A= AT 4]
Esn g AR
PETER Bx S
KA/ 0k AR Fk B A%
BRI & %%
‘%:I,_’E’fT:UL ™ 23 e S
L ADSB/ 5% i fin o T
ORI SR AR
EAHATHAR TR A
AT ik A o

Source: Wind, HTI

A EG, &%Em%#&ﬂﬁﬁ%m%@Gﬂmﬂﬁwﬁﬁkmﬁﬁki
B, ZAE R ARG ZKELE FAA TAGE Safe Return™ 52 A ) £ 16 A 409 25| %
EEERM, F ‘ﬁéﬂxé LT A LRI indE. biEiE, ATC 1813 B AR
FEETERNE, S5 EFEMGENEEZL A%, GTHIAEMET REZAKE
WE, KW@IRIAT kAT 54K, ER KRNI RUERT A P E1E, it
—HHE T HELE SHAAKMT G F4 ).

A 36: 4L SR %7 G7+ILAEE &

IR B #HE
A % AR Cirrus SR %7 G7+
& AT i 2025 %5 A
IBHE ATRE BB FANIAGE Safe Return™ B4 B 3hE M A% a9 5] R A
s B A i;i;Ri;grjg:g?ginz(jg;;%;\;;;xnd, TAEEEELT ARG ERE.
W AR ?gﬁe Return™ Emergency Autoland & CAPS@ALME %4 % ik FI M R E 24
SR ?Zih(};;n%nqﬁrrus Perspective Touch+ftE &£, HARKM K Garmin
J R LK. A HEAL TR, BRATROEEBLGRA
B 1 f B SEAE e AT, BB HACE A R fe
AT EF 44 AT

Source: Wind, HTI

HHL K AE T E A Cirrus 1Q ZBEHZ K A= Perspective Touch+iL® & 4t 2 Z - A
T RATHRE 5 3AERCE, H P Cirrus1Q A 2020 SF3E AR O & SRX Fo /R &
HAMERT], I 35 /\l SRS R ATEAE R TR BRIRAD kAL
w1 fik 42 X, Perspective Touch+Z 4N i RAR 7. FE RAERAL TR
BRI E AT *ATRAE, R HEERAFZIHKFE AT . I, Cirrus
Mk%ﬁikiA&%@%5m%ﬁﬁﬁ%TF%i%%m%ﬁ R 3h 5]
st PRI 5 ARRNF R ERN, HHARE—FIHE T HAEH F2FH
G R TR T G EAL,

26 Jun 2025 21 @ span
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A 37: HH R ITHRRETHASE LY

HBREEHRTRT

HE % /#HR %75 KR
I RATR TR SR2X &t
KITEHAG B AM #iE
&R
AN G AR E
ESP # K
B R Sn
AREFR
e SR2X &t
#itAL
JB T A i
Baspsge TR SRax e
N € JB T A
L TS Bl AR Mk AH I 8 K F SR2X %t
AKX J &t ik
kATRENEE EEE B k) JB TR A i
B LED 3% 37 18,98 SR2X Hlig
AL A% B R SR2X Hik
SR F Y
B A g
JEAL 2R AR, SR2X )%
BEHy
AL BF R AM
Zh SR2X &t
BERG
FARERR B A #i%
W% /1Q SR2X &t
HEM
BT A g
Wi-Fi BF R AM &t
HEM
g
FIFIEH RS SR2X %t
g
BT A *i%
NIRRT J& T AL &t
HIAR T i
W
JE J) 4= %)
REIEHIE
TKS AL (SR2X) SR2X &t
BKE% = 2 X i (RZA
;;;ﬁ‘\?]%—%%(.ua R A kA Bk
Source: Wind, HTI
22 @ e
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HBREEHRTRT

5. ZF|TN 5 EELSHT

5.1 . SR%

1) MAEARRGFAABI TS 0. RRTHT R, FARA IR AR A
BHR FHFRSATIL L R, FAAME TR 20 Rk LR, BMTRE
2025-2027 F X ALRATE o A A 790/860/930 22, xT A E LUK A 5B A
11.95/14.05/16.41 12 £ 7T, AR4E A LB AIKF, B2 FE AL 30%-35% X 835
7.

2) ARIE TG RS 4 B e SL, BAMBIR 2025-2027 4F, ®ELRSE
FZIE N 1.99/2.29/2.63 1 £ T, TR EF %A 0.66/0.76/0.88 12 £
Vo

MIE g EBIZ, Tt 2025-2027 £, N8 F oA EZHE LKA
13.94/16.34/19.04 10 £, stHEF|A 4.67/5.28/5.85 1L £, TR 4F)iEH
1.41/1.76/2.06 12 £ 7T.

B 38: HiLEEL S ORIE

&AL (mn USD) 2023 2024 20258 20268 2027E
BN 915. 65 1023.91 1195. 08 1405. 05 1640. 97
yoy 20. 52% 11. 82% 16.72% 17.57% 16.79%
A4+E (R) 708 731 790 860 930
B 1.29 1. 40 1.51 1.63 1.76
yoy 7. 07% 8. 30% 8. 00% 8. 00% 8. 00%
HE A 601. 72 794,27 953.12 1143.75
‘E’Wg‘ﬁf;‘)’t‘% (an 2023 2024 20258 2026E 2027E
NON 152. 05 173.22 199. 20 229. 08 263. 44
yoy 13.18% 13.92% 15.00% 15.00% 15.00%
HE A 101. 30 132. 80 152.72 175.63
4t (mn USD) 2023 2024 20258 20268 20278
BN 1067. 71 1197.13 1394. 28 1634.13 1904. 41
yoy 19. 42% 12.12% 16.47% 17.20% 16. 54%
HE A 703. 02 783. 58 927. 07 1105. 84 1319. 38
X 364. 69 413. 55 467.21 528.29 585. 04
Source: Wind, HTI
5.2 DCF 4644

26 Jun 2025

% DCF AHAEARA!, 255 ®mat (2507 HK) B AR 60 T (M EAL-4 TiC
785 HA) , Bl “URFRF” IFA.

12 mE R
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A 39: DCF {&{EAER!

Discounted Cash Flow

USD mn
Free cashflow forecast 2023 2024 2025E 2026E
Net Revenue 738 894 1,068 1,197
YoY 21% 19% 12%
EBIT 90' 112' 124' 153
YoY 25% 11% 23%
EBIT Margin 12% 13% 12% 13%
EBIT*(1 -1) il 89 98 121
+ Depreciation and Amortization 35 33 37 45
- Change in working capital 16 24 32 28
- Capex (49) (71 (90) (93)
Free Cash Flows 73 76 T 101
DCF Analysis
PV of FCF 826
Terminal value 2,444
PV of terminal value 1470
'Enlsrprise Value 2,296
Net Cash/(Debt), Minority interest 512
Equity Value 2,808
Equity value per share 787

r

HBREEHRTRT

2027E 2028E 2029E 2030E 2031E 2032E

1,394 1,634 1,904 2,152 2410 2,651
16% 17% 7% 13% 12% 10%
183 " 228 " 256' 3an " 338 " 352
20% 24% 17% 17% 9% 4%
13% 14% 14% 14% 14% 13%
145 180 210 246 267 278
40 43 45 47 49 52
80 0 (4) 25 6 7
(100) (108) (117) (126) (136) (147)
165 115 134 191 186 190

Tax rate 21.0%

Debt ratio 60.0%

Beta 1.50

Risk free ra 3.0%
Risk premic 10.0%
Equity cost 15.0%

Debt cost 6.0%
Debt cost ( 47%
WACC 8.8%
Perpetual C 1.0%

Equity value per share (USD)

Perpetual Growth 0.7%
8.5% 7.75
8.6% 7.67
8.7% 7.59
WACC 8.8% 7.51
8.9% 7.44
9.0% 7.37
9.1% 7.30

% change from DCF TP upon WACC/perpetual growt

Perpetual Growth 0.7%
8.5% 1.0%
8.6% -0.1%
8.7% -1.1%
WACC 8.8% -2.1%
8.9% -3.0%
9.0% -4.0%
9.1% -4.9%

0.8% 0.9% 1.0% 1.1% 12%

7.80 7.86 7.92 7.98 8.04
7.72 7.78 7.83 7.89 7.96
7.64 7.70 7.75 7.81 7.87
7.56 762 767 773 7.78
7.49 7.54 7.59 765 7.70
741 746 7.52 7.57 7.62
7.34 7.39 7.44 7.49 7.55

hange

08%  09%  10%  11%  12%
17%  25%  32%  40%  4.9%
06%  14%  21%  29%  37%
04%  03%  11%  18%  26%
14%  -07%  00%  07%  15%
24%  -17%  -10%  03%  04%
33%  -27%  -20%  -13%  -08%
43%  -36%  -30%  -23%  -16%

Source: Wind, HTI

6. MR

JRATFNAHE I B 6 RUFe s B R 4 o B 6 KU s

LA AR R PN

N

KAt RACH e BORIMEUE R AT 69 K5,

24

ébﬁﬁ@%
HAITONG



4t (2507 HK)

BREERTKT

A 40: MR
BS (USD mn) 2024 2025E 2026E 2027E g IS (USD mn) 2024 2025E 2026E 2027E
Cash and equivalents 392 532 621 742  Revenue 1,197 1,394 1,634 1,904
Accounts receivable 15 16 17 18  Cost of sales 784 927 1,108 1,319
Inventories 167 192 221 255  Gross Profit 414 467 528 585
Other current assets 103 34 46 61 Sales expenses - - - -
Total current assets 724 825 961 1,137 SG&A expenses - - - -
LT Investments & Receivables 407 419 431 444  Financial expenses 5 5 5 5
Property, Plant & Equip, Net 233 245 257 270  Other expenses/(-) revenue - - - -
Intangible assets - - - - Net non-operating income - - - -
other non-current assets - - - - Pre-tax profit 148 178 222 261
Total non-current assets 640 663 688 714 Tax 27 37 47 55
Total assets 1,363 1,489 1,649 1,851 Net profit 121 141 176 206
Short-term borrowing 16 17 19 21 Minority interests 0 -0 -0 -0
Account payable 51 56 61 68 Net profit attribute to shareholders 121 141 176 206
Other current liabilities - - - -
Total current liabilities 448 493 542 596 ELELICEIRSELTE] 2024 2025E 2026E 2027E
Long-term debt 40 36 30 23  Profitability ratios
Other non-current liabilities 93 102 112 124 ROE 19% 17% 19% 20%
Total non-current liabilities 133 138 142 147  Gross profit margin 35% 34% 32% 31%
Total liabilities 581 631 684 743  Operating profit margin 22% 20% 18% 17%
Capital 343 350 357 364  Net profit margin 10% 10% 1% 1%
Total shareholders' equity 782 858 964 1,107  Growth rates
Total liabilities & shareholders' eqL 1,363 1,489 1,649 1,851 Revenue growth rate 12% 16% 17% 17%
Operating profit growth rate 13% 13% 13% 11%
CF/S (USD mn) 2024 2025E 2026E FUPY(S  Net profit growth rate 32% 17% 25% 17%
Net profit 121 141 176 206 Liquidity & Solvency ratio
Depreciation & amortization 45 40 43 45  Current ratio 162% 167% 177% 191%
Net working capital 28 80 0 -4 Quick ratio 124% 128% 136% 148%
Others -29 -31 -38 -34
Cash flow from operations 165 230 181 213 REITENE]] 2024 2025E 2026E 2027E
CAPEX -93 -100 -108 -117  Per share
Others -103 -36 -49 -66 EPS 0.33 0.38 0.48 0.56
Cash flow from investing activities -193 -136 -156 -181 BVPS 214 2.34 2.63 3.03
Debt financing -4 -5 -6 -7 Valuation ratios
Others 178 50 70 9% P/E 15.9 13.7 1.0 9.3
Cash flow from financing activities 174 45 64 90 P/B 2.5 2.2 2.0 1.7
Total cash generated 145 140 89 121 P/S 1.61 1.38 1.18 1.01
Source: Wind, HTI
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APPENDIX 1

Summary

Leading Product Portfolio and Market Share

Cirrus Aircraft has established a comprehensive product range spanning mid - to high - end markets with its SR2X single - piston
and Vision Jet lines.SR2X, launched in 1999, has delivered over 10,000 units, with the SR22T model topping single - piston plane
sales for 22 years thanks to its cost - effectiveness. The Vision Jet, the world's first single - engine jet, has been the best - selling
business jet for six consecutive years since its 2016 debut, capturing the high - end private aviation market.

Innovative Safety Tech and Industry Leadership

Cirrus is reshaping private aviation safety standards with its groundbreaking safety technology. The Whole - Aircraft Parachute
System (CAPS), standard across its fleet, has safeguarded over 16.5 million flight hours, enabled 126 emergency landings, and
saved 258 lives, with an accident rate one - third of the industry average. Moreover, the 2025 SR Series G7 +, the first single -
piston plane with FAA - certified Safe Return™ auto - landing tech, strengthens Cirrus's safety commitment.

Full - Life - Cycle Services and Financial Strength

Cirrus has cultivated customer loyalty via a "product + service" ecosystem and demonstrated robust financial growth. Its
customer - centric model encompasses maintenance, repair, training, and financing. Cirrus IQ technology operates in 35
countries, optimizing scheduling and maintenance through real - time data transmission. From 2020 to 2024, revenue surged
from $587 million to $1.197 billion (CAGR 19.4%), and net profit from $36.11 million to $121 million (CAGR 32.3%). Pricing
strategies, high - margin models, and production efficiency fueled these gains.

Valuation

With the growth of high - net - worth individuals, regional market expansion, technological innovation, and policy support, the
private aviation market is poised for rapid growth. We project Cirrus's 2025 - 2027 revenues to reach $1.394b, $1.634b, and
$1.904b, with net profits of $141m, $176m, and $206m. Using the DCF model, we set a target price of HK $60 for Cirrus (2507
HK) and assign an "Outperform" rating.

Risks
Potential risks include raw material price fluctuations, supply chain disruptions, intensified market competition, shifting
customer preferences, and slower - than - expected policy implementation.
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APPENDIX 2
ESG Comments

Environmental:

More eco friendly actions required
Social:

Good workplace for commuters
Governance:

Improvement needed on corporate governance
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 447 JFA3E Analyst Certification:

o W, ERRIE (1) AFTRETHELEARBR T AN RRR P RAAEMIAA B AN R EFTAGHMAIL, A (i) AORAYZAERYEARTRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR AL HRA L RE P18 B 4728 69324, |, Bin 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %4 ML 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

RAZNX (K 20205 7 A 1 B F847)

HEBR (AT HANT) R FARARARTAREANE LN RTRF. PHIBTAF. KA LFEAR HI GRS FL HT RAMTRLEN T LR
&, BRA L aRRALRERERR, AEMELT, MIRHRAFRTAREEARTEN, AN FEREZNAREATAARA (WA TENAAHL) ARLLE
PR ERA

KFXT, Ak 12184 WA ARSI E 10%00 L, R AT

P, Ak -8 ARSAREBRRTRARK, KER T, AR4E FINRA/NYSE 83F A AL, KIA% P HPRINFA Z—%A].

BTAT, Ak 84 AT BRSSO A 10%0 1, RER P T

B2 LSS AA -TOPIX, 858 -KOSPI, 475 —TAIEX, P& - Niftyl00, £E -SP500; 5774 # B#AK - 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 indivi dual 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.

AZE 2025 % 3 A 31 AR ERREHTRENA AE 202 % 12 A 31 B AR GREFR LA
RFKRE 13 BTKE KFRF il BTXH
(#A) (H#)
ARERREHLEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRBATES * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%
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TREPFFHEN, PUAZEPIRERNEARTRT, FRAEEKTHA,

RAARYE FINRAINYSE 7R A AHLAL, KAV i FRRNRA R — KA. wERALRT ROSEFAMKE,
RAHRBAGR N (£2200%6A308) :

EN, AR -8 MARTEA R AR SRR E 100 L, BRI T

P, K 12-18 /M AT R ERAT AR, BAER ST, 45 FINRA/NYSE 613 AR AN, KMAH PR BIARA R —£7],
R, AR 18 AT A ERHKRE 10%0 L, REZ T

BB ZAAIE AR -TOPIX, 6B -KOSP, 475 -TAIEX, ¥/ - Niftyl00; A B AR -MSCl 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.

BREGERAHR: BARGRAAINE. RAREARE, FEARE TREGEALORFNREMTHSL, AARTTROGABIRE I, TAHL IS4 A
THARZHA, R 8 FMRRBTRABHE, AREFEEA.

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.
BERRAREL: BARRTRAZPBARRALNTE A RGTEEPA. BREGEA (6012011CH) , BABRT LENENE], LT TELATE ARAHTRE.
o %, BABKEASBABGEATRNFAES, FEEEREEABLEANTE ARFATRAF TR

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.

BEERLA 1004 K (Q100) f3k: AR QU00 HHRA - 100 LnBABLEAEZNRATE ARNITE/ 5, ZLRZRALATRZNRALE, FEOHERE
BiEA ARBING TR EHAR, BEERES QU0 BRANMELLT.

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.

BRSXA (FIN-ESG) KIEBL T f AR AR LRNA] (INESG) SR, wHL At AERAREREA:

F—% LA (FIN-ESG) ki 2 MR TRERFHRARGTEND (AT A RNE") ATARRBHME ERERR, ANEARE LG EAERTEETEETRIE, #205
WL RIBAS, FRMAETIMISIHRTER, CRBEAETIIASARNE, BEIFARRLRS BORE, K08 RHETAMAIIAHZ A BEA AR
RE R RE RO AERABRE AR

Fb BRATBRI R EREREREANAZP , AR REIEE ARG A § FRE AL A BB, REEFAN AR R ARERMEA AR LSS 0694
B, BRAMRERL LB ROFAT LN, BT L AREARBIA AN SR —HIA RRLE0HIE. BEAMHLN, KR (M FLGHES) RRALERNL, SEHE
BAMREA B R RGN,

525 RBERRBAN A, ANEREREEARA], REANIFLRBFTRER, EAIAIMMREE RSB TP RA TEMEANE ), TR ASIEEATH
Ko S8 %k L. BRBE. KB, MK, 5. i 4. B4 BRE. RE. AR T EERSESE. BH ERBRAARE, FURAAL LRI ZFE
RAKN, WA P AREAEGRETE, BRAKETE,

0k PALTENAAR, RERRSFEERNLRBNAL (o (LRMER P R0 (LRAAP RS (AIE) H3) (RRRBAKR) F) 9% 46, NEdh
WMARIIT; BRREE RS LRINATAER RAR—RH, NALTEADT 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.
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1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FHEEANRRERE: AREDARBREAZAARAZ (“HTISGL") A TH BN ERERALA RS (“HTRL) £47, B RRBABEARRREN (F571%) &
AHARNTHD GHEARBENL) HBIEEE, AR RE K HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 89080 F £47, HTUKK 218 A% AR £AK
TARTBE,

WEEAOARRE: KAREONFIEAR S, BRHITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q4R R L A% A BSE Limited (“BSE”) 7= National Stock Exchange of India Limited ( “NSE”) L# 28] (4t T ERHAT 1 ) 8A%IRE. HTSIPL T 2016 4 12 A 22 B4R
FRAEE B FERE DA RN ("HTISG") 89— 4,

FARRREYNERE FA LA LRGN, 24T LB FEANARA R/ RETEREAERNLARRR AL BEERAH.

AXHF G RS CREFIRATERR, 12 HTRL, HTISCL BT LB TREBIREAZAARAE (“HTISG") AR LAMME, TENF ERMRMETA TR T
FRARIE, AXHPHAASABIARE BY, WA LK, BASFilb. AXERBAFRA. XHPRRGEAN]XLRZOANFEZARFLLEOAR, AXHHE/
FHABBEAMEAFE ZOATIETRENIAEN, EELDETER, ALBPRADEATRARITEL, PRELSSAETA KB R HOS SR, WLETL
TRAEE FARAYH, TENRAFR—ZRABRNLR, RRBER ), QHTARITALLY, AFATXNRHTRE, BRAREANAHRTE, BERNRE
AXHF ORI EALTS T4, MRFAE BAEAFOMERR, SENMSRAFNRBE. BRELA QA FEERGELTEN A THRE fl. A, btk
ERFENELRF, ARERRZATREARENRTELSTE, O FRAALAHENMAREAETAERABHRL, HISG REEE, BRAREAS Y RALEAT
f£,

WA A ZRE TN PITIRRI, HTISC RAMAXIKAD ., AEEAR. TFRER, HTRRED LFARALM ARG ETEAIATERHA ROZELURLTEE,
HTISG 844 E R, R RAvt e LA HTISG MR K P A3 R L AL R ENARA 0 KRB AT H R E LA R%. HTISG THE 5 KL A ENRELR
—HOBFARR, 2 HTRUEA X5 R AR ORSEAT RIS R A%, SRR,

HiF AR E RR S www.equities.htiseccom , B & %A XA BFARG A8 LA ZF RRIGARATRLEHNHNELEE,

FLEMOREER & ARARE AL R HRE RO AL FINRA BATEMRA RFAEH T4, FERZEE AINRAF 25 ARARR Bl d /im0, AEGARET
EAX NS 201 FAN 2 RA,

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. (“HTIKK”), 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
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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 qualifiedasa  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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RETLHAME, FNEAHLTEARESIARARRL P HBNETEARTET LM AA LR E LR R IR EREFHEAR.

ABREEENELER: BARREARNA A (HTISCL) AR AR AL RE, HTISCL RARBARTHS 1 £LAFED (WBRARS) BHIEAT . FATREHFFHAK
GEARIREH) (FAENF 71 F) (UTRAFSFO") FREHEART, EAZHIMNREY, ARTRENREL SFO FIREM FLETA". AFRREARZTEAR
PREFLFBEZRLNFE, CREMRBERFRRE PHEANE SRBRTAR, KARREGHIARARRE Y F LR ELMEXNETSLHRE HTISCLEEAR.

FRRFANBLER: AFLREH HTRL, HIPL X HTUKK 5. HTIRL, HSIPL, HTUKK DLAAEATHE HTISG 2B BEAE], YALLE M, BLALEEETFHALRL %S M
RAMARBLIBAENAR, AFRRERBARE 1938 £ L EEAR ) E" 5 1506 AR NB LM 1 2B Z2MMEFE 1 (“Major US. Institutional Investor” ) 7= 1 AL
&1 ("US. Institutional Investors”) . /@ £ EAMA T 2 AAZIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BxtREMARRF. FMKIARTREH £
B&KE, ﬁﬂﬁ%$ﬁmﬁﬁkﬁﬁﬁﬁ#ﬁﬁﬂﬁﬁiﬁ%ﬁ@lﬂ+iﬁxﬂ7n%kﬂHﬂ%AFmUthl%O&wmeMeﬂm7NwYmle%%UM,%ﬁﬂ
212-351-6052, HTI USA #/ £ E T U.S. Securities and Exchange Commission ( “SEC”) 12 #4942 %.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #9A&. HTIUSA & f
THERRRRE, ARRTLT QANNH. EETEAT, WIARARERENEMEERTE, ARSI AEHKE, L XFEL HOIPL, HTIRL & HTUKK A£#47E£iE
%ﬂﬁ%ﬁ%lﬂ%i%o$ﬁmﬁi¢&%ﬁH9m,mmLXMWKAﬁﬁmﬁ&%&ﬂéHMA%ﬁ PR, BRTERZ FINRA £ 2241 £HLZ 05 BHATH A, A
FERAPTRKP AN D EAFRA, ARAFLRE T HAOETELEEAIMRERIE (04 AR) TRAELE-ZNR, FEEBLAHEATRAA N, IFZEE
ENAR, AAFEBEAIBALRIENEATRARS. 7[‘! N AR T AL ANRE ZEEAA RO BT R, KAELRE TR LR Tt
WEMEASAR LRI EGRERRENMER LR DGR, TRAAFEAIMRLBRILGMARIA A EBR R BY 0, EEREANFAFHEKA:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAABIE: +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 s 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 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 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
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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

PEAREFEGRLFR: AP EAREFE (FAPE, #AREANAE, FOESBEAALE. RNBAAKRFSHE) AARBER G B REEARKEIHA
RATHRAGMA. FARERREEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR LEAGAEREIAN, Rtk A it
AR, AT ELAA QREIATLA, FTEAR A RANTEAERAERNE R AT EARE, BRAHOAR AL T LAREMAZ.
WEXBRANBLRFR: EEARATAF A TFRBAA BT LR D EEERA B EEANZHINNEANZAME, KA P RIEAERE ROETEZAL
ERAHRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik $4k, /8] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% /23] T BRR 4 %% % 1 (“International Dealer Exemption” ) #1X 47, T4
B, RIRTRRLY, 2XBERBLLE. EhEX, BEHHEETRATARBRBEAETEAOBIAN S, KAEER, [EIMLA. PERNEMEAZR L
AR BENMART BRI 7 KRELFIH, LPRNGE AR RIEANRE, ETERABRM BRI Bitik, BRI AFMAN, SIS KORBEANBEAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 34 Securities Act (Ontario)# 73.3(1) 7 FTALZ 49 TATE KA | (“Accredited Investor”) , 34 £ 54T National Instrument
31-103 % LI TR 4 1 HTHEEE 1 (“Permitted Investor” ) .

kB R AN BL2BR: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB A5
BEL T (a) BEATIEA, EARTHUNHY, ROFATERAARDIMTELAHNER (b) RFIARH KEA. R)FITARAAFRDIMTE LA ANHELINEA TR
5. KRRREMREAFS GEARBRE) 2001 5 4A AR TALHIAMETA, HTRARZRERFANIE ARG ETIAR, AFRRENREALRLATRELS
HTISSPLB% % :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BAREAORLFR: AFLREDBEEFERAA RN LR, FEAPKANERTE ZHARRSRERN REML RN (4B 8 REBIMP % (“FEV) ) F 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEZRENELER: ARLHNERTHFIH Haitong International Securities Company Limited FIA A, ARERAGAXKTARZRNFLEP KA. FHEFILARE
RAENERTARBHREE LR P, AARRERIA AT BB NEP FMHRHMAIRS. Haitong International Securities Company Limited 42 XAty K SR A2 B2 B A 7T 46
RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPXALCET TRAT.

BRATLZF AN FLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 21448 i
KATEABRTER S (RTRAMSICY) 8 (RRALER) XHF 2016396 SAFERKALILKRAL, AFATLRTRE 2000 F (Ad%) ARXATARLEP
RELBREMEARFRERAERADLBRAFTHER. ASIC HMFEATEATRERR: www.legislation.govau. #8EFEBNLBIRETIEFEEMALGEH, #
FHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHERL A E BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERHHT 1 ) HRRE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI A4 247 2 45 : INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751 +9122 43156800 15 £:491 22 24216327

AMAbFANTHEAA:  Prasanna Chandwaskar ; ®75:+49122 43156803; ® F#F44: prasanna.chandwaskar @htisec.com

“EiEE, SEB KT HEMA NISM HIAEF RRIET A R EA KA AR EIRARIE”,

AAMROBERBARR, A2 580GGBARERETUALHPELLA.
WA SR B REAR AR A 2019 . REFARA

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.ntml
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