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A8 LS A R FE bk K haE l.song@htisec.com
BREE:

O #EEV: 2 FURTFRAT A, BIFH 54.74 T, HRAIFN 2025-
2027 FE RN T LM A A A 581/7.47/9.41 12T, R
+30.8%/+28.7%/+25.9%; V3E 4 A)1E 5% A 0.54/0.81/1.17 17T, F)
Fb+201.0%/+50.9%/+44.0%, /% EPS 34 0.73/1.10/1.58 . 4»a) B
AT L T30 E, K146 P/E. P/S BFHE(E 7 ik, FIR
TN E) B AR 54.74 5T, TR T RFIRA,
O BB BEINRERLER . A8 2247 k3b L iE W BT
AAIRAE I T A Ak A SN30 403 . O 3 5B 5 AT A # 4B Ao AT LI
WA S 2B MG A . ERAAT AT R R R R IR S,
B) VASKIE RS, BB AT RBAE L R = 7 @ e G- ek R A, 4
3 EREN T YR 4R FE, UBALFRIER, BET Lt
HRIBTHR R, AB P REE T —sE RIIBEF e 2T £,
O NI RATIGR T SR H KM, HELAT: 2024 F 12 ARRA
B ERERIVE A G TFIRSHE T L HR TR ENIETFEL),
B 3 2029 3B T L HALF 3 o K E AT 15%;, AR
TAZIEF NI TIRA PP A0 (B ikt &/ = L RATFH XD,
B AL TR b ), %) 2025 4, REFRENEL
F APy bR R 35%, Wikt TRk, RATAS, o
g £k, BPERESAT L SR BB ZE T YRk, @
ANE)AE AL E EAIN, SHBLNE RS R LS, ARLREDBEEE R4, FE
O BRHEAH AL, IT#F HRB. ALKK: NGFEREEIT R B RL G AR E RAFRA RN,
JR4-®) AIGC Agent B AARKX AT, SR BdE il AIGC B 538 4E 4 6P ARAAFRANG] , Hid
ﬁ?iﬁgﬁgEHtjﬁm‘%f—”% Al %ﬁ%ﬂ)ﬂ%é‘”y él %/‘i@%’f%l%‘k/a\ﬁ ﬁ:**j\/ﬁ\ji%ﬂ}@@_ Fﬂi‘?ﬁﬁﬁ-—;‘% m
I8 BRAAT b Ay AR EAAE 77, JAT DeepSeek XARA! 5B Al #F jﬁ; A
RIS, MEHE R LA T £ ks Bb i, oo E AR PAL AR AT T H AT
RS RIRA O, ROL o FATRRST 67, ot ARG EIREN, HAERESR
KA RS @A) BT H R S EN TR, A &R o A AT 6 8) ik 4E
O RMERT. HEMTLSERFATAY, A LFBERATNF. RAYMNSZIEAEF. £ FhaEF

YA ITiER], E2REFAMEL

M54EE (BHA) 2023A  2004A 20256 2006f 20076 WA, WA AME. (Please see
EXTTIN 539 444 581 747 a1 appendix for English translation of
(+/-)% 8.3% -17.7% 30.8% 28.7% 259% the disclaimer)

#AVE ()F8) -170 -53 54 81 117

(+/-)% -95.9% 68.6% 201.0% 50.9% 44.0%

BRAE (L) -2.29 -0.72 0.73 1.10 1.58

BT F (%) -21.4% -7.2% 6.8% 9.3% 11.8%

WA (UM AR ) — - 54.96 36.42 25.30

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 250 288 387 498 620 ELFMA 539 444 581 747 941
R G Meakf = 484 365 295 245 205 &k 370 306 394 491 601
JE TR B 218 228 270 352 448 Hl B A 2 1 2 3 3
HH 25 10 22 25 30 HE A 123 102 93 112 132
H s K~ 96 41 80 95 117 & 38 % ) 60 59 58 75 94
RAFF A 1,074 932 1,055 1,216 1,420 HE B 46 32 38 50 66
kR 11 18 23 26 28 EBIT -130 99 58 88 128
TR 5 27 33 33 31 H Al A 4 3 5 6 7
EHEIL 0 0 0 0 0 PR E I 24 7 10 10 10
R HERBE A 42 17 14 8 10 BRI E 1 31 29 37 47
e R T 69 50 49 46 43 W 453 ) -2 2 -4 5 -7
RS K A~ L 127 112 119 113 111 IRAEAR K -81 -49 0 0 0
by Vi 1,201 1,044 1,174 1,329 1,532 RELERZ 0 0 0 0 0
sz Hithak 5 0 0 0 0 FLFA -111 -63 43 74 115
JEAT TR A 185 174 209 265 325 RSN & -83 21 19 19 19
—H£ N8RS A AR 8 7 7 7 7 FRAFH, 22 13 6 9 13
Hpbish itk 110 50 91 107 130 A8 -172 -55 56 84 121
R fAEAt 309 232 307 378 462 VR ERE -2 2 2 3 4
* 53 0 0 0 0 0 BEEAFHAE -170 53 54 81 117
JLATAR A 0 0 0 0 0
AE A 15 8 7 6 5 ERWMELE 2023A 2024A 2025E 2026E 2027E
H A e A T 77 56 56 56 56  ROE(#:%,%) -21.4% 7.2% 6.8% 9.3%  11.8%
k3 Rt 92 63 63 62 60 ROA(%) -13.8% -4.9% 5.0% 6.7% 8.5%
& R A% 401 295 369 440 523  ROIC(%) -13.9%  -17.0% 6.4% 8.8%  11.2%
FALTEA(RIEA) 74 74 74 74 74 A 2A (%) 314%  311%  32.1%  343%  36.1%
HAw)a B R AR AR 720 667 721 802 919  EBIT Margin(%) 24.0% -222%  10.0%  11.8%  13.6%
VBN E) AR A 794 741 795 877 994 A 5 A E (%) 31.9%  -12.5% 9.6%  11.2%  12.9%
Y HIRER G 6 7 9 12 16 T RATE %) 33.4%  283%  31.5%  33.1%  34.1%
BRAR S A 800 749 804 888 1,009 ARG E(K) 12.1 17.1 24.0 20.7 21.8
& RRAERA 1,201 1,044 1,174 1,329 1,532 KRB EEFE (K) 2.5 2.0 2.3 24 24
BRFRARAEE (K) 0.4 0.4 0.5 0.6 0.7
RNeAER (BHAL) 2023A 2024A 2025E 2026E 2027E #A)ENEESF 0.0 1.2 0.1 0.2 0.2
ZEEHINAR 1 -63 4 17 26 FAZ /M 5.6% 2.4% 1.1% -0.4% -0.5%
REFDNAR 89 99 96 96 99  EV/EBITDA — - 31.28 21.67 16.05
EREDNAR 51 -23 -1 -1 -2 P/E(M-&IAT AN — — 54.96 36.42 25.30
LR T ZhHm A 0 1 0 0 0 P/BEL) 3.73 4.00 3.73 3.38 2.98
P44 AR 39 14 99 111 122 P/S(ELHY) 5.49 6.67 5.10 3.96 3.15
I8 5 el 23 22 25 26 19 EPS-R#TRASE (L) -2.29 -0.72 0.73 1.10 1.58
TIEFREH) 101 -54 -19 -28 -39 DPS-s#HT AR (L) 0.00 0.00 0.00 0.00 0.00
PR -30 -11 -7 3 5 JREE(IUN,%) 0.0% 0.0% 0.0% 0.0% 0.0%
HABRIB: Wind, 28] A%, HTI

i Fr ol 2k E 325 6 1 B R A A o)



13 3R B R
H H ITON G Z R A (688500)

A&

1. BAITR GAEAEL LT oo e 4
1.1, ZAFm: AT EAEZEEK, LHEHFZRE e, 4
1.2. f&{E: KA P/SABAAEIEEAEE, 4T BARN 54.74 T 5

2. ARREBIER R R T RIRAET (o, 6
2.1, RHEIESA 15 RF, BHTE ) ARBIERT DT oo, 6
22. ROAMHFHLGLEERE, 25Q1 A8 CENJIEKAE............... 7

3. EEANAL RRIAANEN EEIEKI ) v, 9
3.1, ALBRME: Agent S PG AR A IS E T oo, 9
3.2, AlBRERPFERA: BHEF R T —ARHIEEFTZ oo, 11
33, HHdd: ZFAMEEREENETEBETE s 13

B, FUFRFR TR oottt 16
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1. AATANE AL
1.1. BAFTN: FRAATLEEZEEEK, LEAERE

NE) BTtk sa i ARE, T ERZEENBA LA, TR RE, 3 H
BT AL 94T b 3 2k T 538 38 K T EX .

HAEHTATIL: 2020 F 4 F) SLABARAAINA F REFEFHEZAETE
%, 2022 F 12 A B S REXREL A (L TAELIELHE B35 R FHES
FHRGEILY, 2024 5F 12 A B REBBEEREHRTVLA (L TIREHIE
B R ELIEAIEFEILY, RAHE] 2029 F43E T LMARFIH TG K
F83i1 15%, AT E LR EXFALKEZ L T IH0 Rk LB, $
BN ABIFEZHE O EZARIAS, RRIVER 2ER GRIE K.

ANTIHHeATIE: 2024 F BT TARIRE P32, “4E AR AT R F a6,
etk A B — R AR A", 2023 4 10 A, T Aol 84030, P ERK
Eh. HEH. BREAMESRE. PEARSIT. BSRETRE S0
BUET (B ARG G R E L RATH R, AT RAF A 26
AR, 32025 F, REFRAADELHE AT 6 & FRA;A £ 35%,
W TR 338k ARIEF) 2024 SFARAE T B FR4dE 5] (IDC) Hii#afs
LIRS EZ A0 F BALF T EALRATEREY a7 KA Fa 2 R
XKAIFRIESEATR, FEFRLAEESTRA. 2025 F, FEF
H8 F- A AALNS A 3] 1037.3EFLOPS, 4% 2024 38K 43%; 2026 “F, T E &L
B AN %] 1460.3EFLOPS, 3 2024 “F69 4%, 2025 4, FEA L% 4
H T AL 3] 259 10 £ 5T, #2024 35K 36.2%; 2026 5 AR
3K 3] 33710 £, A 2024 49 1.77 4%, 7

BAVA, BRI VEASIBEITARE L, N E) 69 £k, PPtk 4
BB IEZE T —RREIEK, mad) st Al 6E BN, H 24
o8] i R B — ik 3 KA Ak SRR,

KATFAM 2025-2027 F BRI T A5 F] 4 5.81/7.47/9.41 15T, Rk
+30.8%/+28.7%/+25.9%; )3 FF & A8 53] 4 0.54/0.81/1.17 12T, Rk
+201.0%/+50.9%/+44.0%, *f & EPS 4 0.73/1.10/1.58 7.

&1: BRI 23BENATR R

45 GHA 2024 2025E 2026E 2027E

Exte 372.18 483.83 619.31 774.13

BEFmL S Bl (%) -18.59 30.00 28.00 25.00
E2AE (%) 28.65 29.50 31.00 32.00

T 71.86 97.01 128.05 166.47

sl Bl (%) -12.63 35.00 32.00 30.00
EHE (%) 43.68 45.00 50.00 55.00

Tl 444.04 580.85 747.36 940.61

PX- 2 Fl (%) -17.68 30.81 28.67 25.86
2AE (%) 31.08 32.09 34.26 36.07

3R IR Wind, HTI

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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1.2. 4&4h: RA P/S ARsHAEELiRAEME, 2T B AR 54.74 7T
PE f&{H: F B KA TILHEZTIAE, RMNBERICHFL. REAHK
Fo B ILAHE-U A AT o a), KA PE ABsAE{iik, 28] B Al BBk A4
AT ZRKTnd), AATLALTRIME, 1228 T35 £ 2024 F3¥75
M, #2025 FAEA NG TRERZF, HATRAESFINLE (FEKR
&5 5049 PE 1% ), £ B X — &5, RATE LT 8] 2025 4 70X P/E,
xF L B AR 50.81 7T,

£2: TS EER

= — - -

B A BARA »lﬁ(tﬁf?‘ (72’?) 2024 EP:o(z; ) 2026E 2024 PEz;sz) 2026E 2024 Pi(fz/rsgz) 2026E
ILAAFHL 300609.5Z 33.42 40.14 -0.20 0.19 0.44 - 174.5 75.7 11.0 8.4 6.5
RERK 301169.5Z 39.62 28.54 -1.00 -0.10 0.30 - - 134.3 8.3 6.9 6.3
EIXAHL-U  688031.SH 4507 54.59 -2.84 212 -1.11 - - - 14.7 11.6 9.3
F¥4E - 174.5 105.0 11.4 9.0 7.4

$AE KB Wind, HTI, Zk4BBTEIA 202546 A 16 A

PS /&4f: #-F /8] 2025 5 7.0X P/S, T RNAFEY 4 54.74 7T, LI b
) 49134 2025 4 P/S FUMME A 9.0x, F EF| N3] TWARE 5 T b 3] A8 kk
F K, BAVEF AL TG B AR P/S 7.0x, 3T A% 54.74 7,

LR TR AEAA T ik, BRAVE BT 8] BATN 54.74 7L, 4T RTF KT
A,

i fol 4k 2 S 6 1E LA R Ak A e
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2. AW EIER R EST ERBER

2.1, RHEIESHT 15 £F, BEEK S A+EIEF T

BRI AT 2008 4, = —REBEHSAVTRSIRET . N8 T E2AHITLk
R4 Ak Ao E) A BT A IRAE IR T A NS EREAE . T T H SR 5T A HIE
FafT AL S4B 0 e 5228 T 5 FLR . R AMOAT AL A7 5L R AR e T S IR S
INE) VAR Bk A AR AT RAIE LR = Oy d Ak S A AR AR, tE A S AR
RO T HARIIRE F R, ABRAIFRBAR, AT ARNEET AL,
H B P RAEATAE 0 —E R R eRh  E

NG NE M 2B SR R T RIS kAR TT R R AR IR ARSI
B/ AT— AR S, Rk T SR AT BA LA 48 (A FHIBH iR,
H B P ARG Ao = e BAR KRR . A MBI B b S5k
RIS ARG 6 AL A B R, 2RSS T B A A RS ATK,
B AT KSR B P WS B e kdB . W A AT H B AR SRS S
SERRAVR, ATFRAATLIROMRA . MBI E. AR (A &
R, AEP RGBS R FHI = 5 LI 5%, A BEIEE
T BBETLI. Al ERREFEFFRERS, BHBEZELAN
AR B G, RASIBAT BE AT Ao A A7 AEHAR A 400 LI 09 FH 4] 3

Ak,

B W E B S 2 R A A ARK £ BB IS ST
AR AF 7 o0 /SaaS HAT AL F AL suAufif ik Ty .

A1 N8 2 &2V 52 RRSE

YEES | BEER BEFD Py
L : ' ' !

- HREEB XK i ; i | B
L (i 2/3%35/) . | BESRE | 0 | EEH
T Ll BN == | i [ v
s EEEF i ERER E#
a (fah ;iﬁ%»’ﬂlﬁﬁ L EE
i 3 | EaR ABEHR il
o pwshsaee | : AL EREEHH B
Hol ERAA.) | | maEaw | '
A Er= =] 1 ! na : i
! (o | SEswES ) 3
AT : NPS...) i ( SAAS/API i | B
ABE || = i | EEw
shim - || DMEFHESE [ T™MT
xMuREE~S | | | om
ERSHHES | .

[ (oomzEms ) i [ ton
1 j%
_nssmer || 55

BERE 0 mEME HESE iR

B ROR: BREM 2024 FHIR

o E) T RFRFERSG S AT KT R B ALE P Ao BUT B 2R R G &
P EE R T IR T RAAE, B S 3IE 2R B A SR A R ik
HARAOHEA 5% AT SR A S5 BRE T FEW0EE. S,
ANE LAl RSB E N IE T I A S LEF, BT ARR SR
HARAEM . SRR AR 497 R, TR AT IR SR A T 8 Ak Lk
PR, HEPHEEENE LS TREBSRS &I, S HRREE
WA BB BN e S, EAIBRE F A S, A8 b AR T

ik Frol Wk E X S LRk e
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BENBST, ARFETHLBEX e —F L EHBEEZLASIME
ER, BAFE R RKZTN,

2B VE A BRI e AT AT L B WAL 09 £ L B0 IR A, EE 24T
TG IAH BTG 0 A, O AR & AT L s A TR 6 SRR 7). N )
AR S ER2F 7L (A E. BRI, TMT/ICT. JBE, 28k, EJ. K
. BUFRAAERSSE ) KERET F LIRS, BRFEF 2 AT AT
A 564 Sk Era b (VA 500 dE ks KA E AR BT AKE).

2021 Fuhk, MEZ LB FIER SRIESIETERT PRIk,
8] TEFLIEHTIR G 75 dutl . TR AR 1L 5 IBER SAER S AR L7 |
AT T 3 B R, BIRSAT /B P BRAR )b G HUAEL S4B AT R 55089 7% o
TLEe it —F 3%, JUE T AE) 4947k dbds ., £ 2023 SFA LA 48 KARAR
Fo AIGC AR RAML R, 8] ERBARLREIGH, BN A+
B AT e B AN FT, LFEAT I ABIBE R AL A T & . AT AL AR 7~ o B AT Ak
Al+SLF AR Rk 7 S TF R, 8 RAT LT 35 0 R R I3 E R, v
Bt — 7 2 AP FadR A 8] 49 4T AL T Rt

BT, AN A4 B 4 R AL B A BB A A T AT AR ) 0 S8 TR AR
BT, A B HAB R A HATIL A B AR, FATHABR A 5 AT H +”
a7 KR, Ao F A o) KAIR G- 69AT L K308 P FR, AT EME. F
BB F @R R OAT R SRR FRRA RS K LIS ATIRE
FRBAL, MERAE. FRRF b)), BE 2024 F, 23
BNZEFFHART Al 3F R TP & B0 BFAL T e RS
HEAEBRFFEFINMAIERTENRA, WHBLEF ALK
W% EE R,

22, ZAHEFHLGEEARE, 25Q1 8 L) KHE
2020 “F-2024 4, »38) T WA A A 3.45/4.52/4.98/5.39/4.44 125T; VAHE
A% A 0.16/-0.29/-0.87/-1.70/-0.53 17T, 2024 4, Z B A N2 FHIR
e T, 8] BTRG6E k 5E RAastm3g, <4149, 8] Eik
G Evded Ribeg Rk, SIS EA P, BN, &P EETRAEN
LEAHFE, FEIHAED FSFIRFPATEAIER, HEEEE R
2024 Fg kN, RASFEIEA) B A7,

2024 47, &) @t AT T IHIRIE, FEFEAT R A 2023 Fol kel
A3 TAE, BT ERACEAS S 7 KR Y IKBAEN, RIRAn 5% SRR EE
39 | FAARIRAE IR R S A3 R K PR TR A A B & %ok, AT 5 Huilk
F W 2 AL

2025Q1, 2 &) EIBIL 0.77 1274, Rl eig ¥ 8.37%, )38:44)14-0.18 1274,
Fl b3 K 6.35%, VLA HANE Ik 2 E 238Kk, S HE R T AL
Bausrd,

i ol ] 1k E S 841 B R Ak i B ER
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B 2: 2020-2025Q1 F A L F tb#g ik B 3: 2020-2025Q1 J3F4F)iE 5 B b ik
6 40% 5000 40%
5 30% o M 30%
. l 20% o ’ l I Q\- 20%
5 10% 5000 ﬁ?. P %@? 10%
0% %
2 10% -10000 o
- 0
! I g > 15000 .
0 -30% -20%
2020 2021 2022 2023 2024 2025Q1 -20000 -30%

N (127, Ah) )25 A (F T, Adh)

Flreigik (%, A4h) Flrb3gik (%, A4h)
FAERB: Wind, HTI $4B R B Wind, HTI

2025 4, AN HHG I K AKE T REXSFTE, KBHRP A LEAE
H % B IR SAR F G AL BT AEIEN, R INAAE, Fr S RS A3
W %, ZRABFRART GFeade BB P BR 7, #—FEAIEBGF0)E 369
R, RN HRELE. EFHETHET, & FuEREST EATLT
%, BEEATLRBIG 8, EHKE P KA B, KB RE R
Fr bm AR, W RIT IR FAER, HFrak s ZIPANE K, SFRAZA T,
JEE) KR ITAR T, JEA K EHHEAR. LA, FEXG T IANL, BR
ARG L AT A BUR, k@it b Sarb Ak A RFME S AT X,
ARG Fa ko) AP SAE B E TR A Al BB AR TR L SH B, Ak
“PREW RN G, FINE SRELL.

HBAVIAA, 235 B AT LG ARE T2 R 23 EZEE6FE, E4wRA LA
A28y, /N3] B AT FTAL M BB AAT 5 A LA SRAT LR T BHik 3 K, 2 4)
ARYEBRERLABESH, H—F @, 5] 2025Q1 ¢4k 402461k 538
¥, 8] Rk E ik 3 K A AT A

i Fr ol 2k E 325 6 1 B R A A o)
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3. TELANAL, RERRBRALNE EZHKF )

3.1. Al#KkH: Agent B & BRAM S & 5a

2024 Ak, B AIGC B K7 ) (Agent 45 84K ) VAR k3R
BP 5T Al RALE) K RA Y, 8] 6978 BE B AT F Su IR 418 AIGC
Agent L A AEXBATH R, AL @@k AIGC A 3+ 49 Agent S )
FE—E A FREMFE”, KREXBEERT LFLER AT XAER
HHEFABRII, CENZANTFRGAER (L2 T45 DeepSeek. v —
Z . Kimiv &% Al B8, GPT 3 ), -F & 492 vA Agent % G AT X,
XHF QLR 585 R ERE.

28 K E AIGC AL R ak oy BBk e) & % HAEF sk (BF
A A SR R AITE S ), 2024 T F A O I 4L AT S ATk 09

FloF, o] SERAFL AL Al G A6 F 6 25 = on, HRE P LR AR
HIRFRTEWNREZIERER (do AL FRE N TORGIRS T, Al B8
G Bk Y| 3R E ), A B P MRE AL GE S B EE Al L &2 ) AR IR AE.

5] 2024 F LAFR T RIS T AIGC 698 &) AR IR 7 09 % A KARRL A IR,
AP BRABAIRETAERLEE. ETORLFAIFALSRE XOE
HERERE I EEEE. AT AIGCEHAML L A FLEELAF 577 &
Fa Al F 0 H"HAR. BREFZIT “AIGCHR A FH ", “AIGC+ILF B 45" .

“AIGC+E PRI - w0 T 8, 4 B w TAERE P 3 E 7 & AT AR,

Ba: »aE A0 3 F R IHEXFRRE

&4 mav2omzaT

@ 17 RENAI V2ORFRT

= oS T 1

O wusn awRR LLE)

BIERR: BREDEMHK

F- £ 2024 SFFAn, o5 RATVEHA B Al Agent L], ek Al F &, 4R
T AF ek b £-% 48 Agent Store, VAL SBPARA 69 E34, 5 A4k AA
B AhaBAm2E80Es Ly, FEEBH¥OLRFLEY L
Wge Bt A KIES AR GRS, KIARALS S A, dtmikaedik
MAPER R I, RAGAESdhAT R R,

2025 47, #54-0n8) Al AR 51% R /1A% DeepSeek RAER! & % A E = KAEAR!
HEE N 528, HCRE Al FHRER T &7t —F ksl f 5 Lot 3F A
B, R A 2FTHF R TAEX, BY A BYDF P ATHAE Gk SAE R B9 ARAS,
FIAL SR B . B P R GRACAR fE ik AR BN 5,

i deol Wik E L2 S AE LR RS
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TR G RIFLSE IR AT R, L& A k. &b,
ékﬁAmﬁ$\%ﬁ%i%%%,a%*%ir@%ﬁk£M\iym%
B BIREAM L 53 A B kel b SR AR,

DeepSeek KAEA! H FRAEKZEM (MoE) 5 FP8 RAMEN %, W 4RK
AALA AT Ak 1/10, API B A s AL E OpenAl #) 3%-5%, B4 5 Wi 22 48
KA EIR. D EF IIE . 2REARF HEF ﬁmﬁﬁaﬁmﬁ&ml
T & IR JE Rk DeepSeek KAER, Z LA FRAIIEZH FE AG
Yode iR D % WS BERBES, B9 AR F A ERITHTEOEE M#

A,

As5: NEEARFRIFE-LE5HRITEE

e 42 2 ¢ 2 o
TR SBEINES ‘
E
BERADATIRE, WA PPTER. ERXESHRBEABHBIEY BRBWEE, FRRAEE, 8
BERE. ARRS. AXEES %, BHPE SIS REBNFDRARERESE, 1

FADFEREBINOTIERE

a%%&iﬁég g&ﬁ&iﬁ‘éﬁ gﬁﬁ/glﬁ

RANEREAANBLRNE S i R ERisNR BEEREERERTARS,
SRR L BRORE T, priapas et
MA® AT S BNAR 03T, THSHE ;;QP““ sl
RIH

BIERR: BREMEHK

Wéﬁé}éfkiﬁﬂﬁfﬂi E (BRI, 3EF. BHFAMKX KR A R XY

ﬁ:ﬁf’rl%m’ﬁ%&) MO KA R = s ——5 Al F T
—?— BITARRAL I, EEH S, 28k, R, By, BEFSITLER,
BEHDA P AZS SRS, BN T AN BT SR TR
2R RIRS.

BAKFRIFEAZAHT AT, AL LRHIEHIRS, WA EFFH
FLR B HElE, LB G 0GR, — KT A P a9 R 14, 4R
SR P AR R R, IR A R BRI, SIS B 53, o ATRR EAE A,
¥k RE B

i Fol i E S 6 AR Ak A
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Be: NAEAEFERIFE-HAGTLEME
BAIMTR TN BIHRER N

o

2 Eome RO WA FAEE
el

3 AnEm

4 smeEmwm el FEL
5 migesmum
i

HIERR: BRI E %

BAVIKA, 2N a) e Al R RIF T S8R, — 7 BT 42 2024 557
A 95 MM 44 X R Al Agent, RAT GIET b, T E ATLLIA T —2 8
E, B —F @ DeepSeek 1335 E K iE49 2025 F41, /A8 sh AR IF A
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APPENDIX 1
Summary
Investment Highlights:

Investment advice: Rated ‘Outperform’ with a target price of RMB 54.74. We forecast Huichen’s revenue for 2025-2027 to be
0.58/0.75/0.94 billion RMB, with YoY growth of +30.8%/+28.7%/+25.9%; net profit attributable to shareholders to be
0.054/0.081/0.117 billion RMB, with YoY growth of +201.0%/+50.9%/+44.0%, corresponding EPS of RMB 0.73/1.10/1.58. The

company is a leading player in the industry, and we prudently set a target price of RMB 54.74, rating it ‘Outperform’.

Leading data analysis service provider. The company offers business analysis and customized industry solutions based on
internal and external data, consumer behavior, and industry data to top enterprises and government agencies. It builds on data
integration, analysis, and application, leveraging market research and Al technology to provide comprehensive data intelligence

solutions.

The industry is in a high-growth phase. Data analysis: The National Development and Reform Commission’s 2024 guidelines
aim for a data industry CAGR of over 15% by 2029. Al: The Ministry of Industry and Information Technology’s plan targets a 35%
share of intelligent computing power by 2025, outpacing average growth. We expect the company’s data analysis business to

grow rapidly with the data market, and Al investments to drive another growth area.

Actively advancing Al for a second growth pillar. Al software: Upgrading intelligent data analysis to AIGC Agent applications,
developing the ‘Hui Al Intelligent Application Platform’. Al hardware integration: Partnering with industry hardware firms to
create digital employee solutions based on DeepSeek models and Hui Al products. Computing power business: Strategic
cooperation with Zhongkexin and Lingjing Shuju to develop a ‘Fusion Computing Power Management Service Platform’, and

delivering computing resources to clients.

Risk Warning. Data analysis demand and Al business expansion may be weaker than expected.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE 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 47 A Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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.

#, RE, ERKIE () KAFLREPOTLEARLRT RN AL RAMGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE LA
WARENANELERMER L, RARRE AR ARAINIER, A0 (BHEANNEE) ELPARBALAMSF . AFANTE (RLEEREN) BA2ERFL
RERRER IANTAER AR5 RA RIREATIT8 B4R 81 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 (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.

# 8% K E Conflict of Interest Disclosures

BRERALELRRA G TAERRRIT LA/ 3 AF LT OB R R AN ARTUTREA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
EAMARE, o5 THRAMABE S, # A8 HZ 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).

FibBI2tE G00941.CH A KL AR MT A AR ZRES,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 600941.CH.

AR (K 2020 % 7 A 1 BFRIE) -

BAER AT HANT) KRB FRERRARTEREAMEENN G RTRF, PURBT AT &EHLFAEHE HT KR FL HT AA2FR S0 T 416
&, BEEEAAAELLRERERR, AETELT, PFORRAFLARREARTEN, BRANELRENARDATEAHA (L BRANATHE) ARLLR
PHTRE WA

RFXT, Ak 1218 AT KRR SRRE 1094 L, AAR T

T, AR 128N AT EERRTIRK, KA T . A-4E FINRANYSE 83 A D AALN, AMAH T IR RRIABA X~ 24,

BFXW, AR 128 AFTSAT LRSI RE 10%4 L, AR 4T

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £ B - SP500; A HFf7% + B #4 i - 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 t he rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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HZE 20255343 ARTRFREFLIFELA BE 2045 1A 3N AEEERREFRIRELH

KT XF i3 BTX¥ ®FATF 3 BFAT

(##) (#7)
BARRREALEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
B EP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

CEEANEREH LRFRTEP P B OB 1,

LRPHEHEN, PhALEIHAEANSART AT, THELEKTIEL.

P HAE FINRA/NYSE 8932 A0 A AN, AMA Kb BB R —£A], FESA LA P ROAERANRE,

RAHHFLAAEL (AE2020%6A308) :

EN, Kk 12-18NA ATSAA R R EKIGE 10%0A L, A& T

P, AR 12-18 M RFAAM AR BHTNAK, KBRS T . 45 FINRA/NYSE 893 AN, KMAHTREANABAL -4,
FH, AR -8 AT EEREKRE 1090 L, KEZAWT

SR SR H: 7K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 45574 Bl #A I - 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.

SERRERAAR: AAERAAHE, FARERRE, FERSPREFEA LB REETHSL, SAATTROGMEIRE 20U, THHL RN A
THITREIFA, Rt BRMERETARBEE, ARESFRA.

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.
HEERAREL: FAERTHALPAARRRANTE AREFREARIL, BASDIER (601210CH) , AABRTLENANE, LATPERATE ARSALRE.
faR, BARREALEEAGLERRRNIFARA, FANGEEREBRBEIERY T EARFATRA AR,

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.

HEBFREA 100A K (Q100) Hdk: HiE B QL0 HHR A0 100 LABABBEARANRAPEARN T E /5. ILRERALATRENFALA, FEATELS
BIEAARANA TR LEOFL, BABREEH QL00 HHANMEH LT,

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.

BEXA (FINESG) KERAF AR EHK: ARALIA (INESG) $ABZAT, FHLHalRALRARELEN:

B4 XA (FIN-ESG) $cB A oy WA THEMFHHARFTEN ] AT RAARN ") EFARRBHAFELRERK, AN AME LA R T ERREETRIE, 3]
WIRBERRESE, FRARHEIMA KBTI, RREAEAMKIAIE, §ERRTRALRS BB, A AT MAKIARE 4 B AR dEA
kI RIE AT AR RRK A A

$o % WHRERERBEERIEALA S P, KA AR AR B A S ERE S A RRLAN, ARBARNERRSRDRERN LA RIEANS B0
i, BAARATK B FRT R4, BT HRELRERIBARNER~KAAFASRMNIE, REFFILN, A (bHALGHES) RRALEAA, BEHL
KEAATMEA B ERRHFN,
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Ko A8l W%, LH, BRBE. b, BAL BE, TR, R B, BE. RE, ek, S FERAEE &H BRBRARNNE, TURARLARALRE =7
ARk, hA PR MBS, BRRAETE,

E04 AL TERAAR, RBRRBFEENHLRBAAL Ge (RRRERNPERBL) (DRRAFRE (AhE) ) (LRABAKR) §) A4AH, Witk
WA AR KT EALTFRELRDRARAARRAR-RH, WARLTERAZ 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. Ifany 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.

TRATEY

FHRERNRRRE: AREDEARFEARAA A (“HTISGL") MATMAN N SARRALARAS (HTRL) AH7, AN RRBERERRAT AN (F571%) #
ﬁ%4%%ﬂ%%@(ﬁﬁ#ﬁﬁ%%)%%%%moﬁ%%ﬁ%ﬁHmm% # B B/ 3] Haitong International (Japan) KK. (“HTUKK") #9030 F K47, HTUKK A8 B AX A4 A%
EHBKEA,

FREANFRRE: AREOAFTIEAL D, HFRITRIEAPATAT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL”) A X
17, B4EHMER LS £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR S| ) WA LIRS, HISIPL T 2016 5 12 A 22 A4
FRAGBEFERERARAZ (HTISC") H—3 %

WRFRAEHNER BT LA LREMN, 2FTHELERIARDARA I R/ZEREFIAZANERAR AL EFHELA,

ALHPES AR AT RAERRATERR, 12 HTRL, HTISCL AT LA THBBFEAEAARAE (“HTISC") MM RS AN, T4 MA RN TBAE TR T AT
FURAMRIE, ALHEPHALAAARERARLS DY, PARK, BRGFill, ALBRESEERN, LHEPRANEMAIREREGHAFEEREFTEONE, ALhHE/
FREABEATEAE L ONTRIETREN RN, ALLIFEER, AXHPRAGIEATRALRTES, pRATF RUBTHABR H o0y dARFHY, NLETL
TRAMRR P ATA 0, TEOEAF TR RAKRNER, TLHR L), QBUIERTATAN, AFLEXRRRGTRYE, RRFREANAGRTH, BT HARE
ALBPWENARAGE L4 PIRFAZEAEAIHMSRA, WBOMSRAARREE. BRELRAFOTHFEEROEAT AR AT RE, flk, A, 28
G aHE LR, MRERTLARBUARIRTESTE, FHTRAS ARG > LEMLRIRRNRK, HTIS6 RAEF, & RARZAM AR R T
.

G AL BABTHEG MR, HTISGC REAMNBHEBENE, FRAFEAR, TFRER, HTAHEN ZFALALHIANETEAITESRA REREONARETE S,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXKE P Aok ) REEALHATEERMRM D KA BT AFRELALS K% HTISC THESALAHEZRNATLR
—HABRERE, EHTRLZA L4 R AR R LHOMBATRIGER )T, BRREN,

7 & B R R 35 www.equities.htisec.com , B # 5 A k5B BRA G AR LA S8R RINARATRERGHEE L,

FERPHIFREREE: AAHTERLIIAREGE FMTHF AL FINRA AT EMAZREREO T, FARTEEFANRAA X SAAH R BfnAd#irad, AFEGRATE
EAR DN E 2241 FAM Z R4,

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
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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.

P RARE F e

BETLAAAR, FUNEFAHLRBARERALAAA LT HEWETIERARTETLHOBBAN LR R LR R IR EARREEAR.

FRERENALEAR: A ERERRAA TG (HTISCL) A T KA LIRS, HTISCL REABAREAS 1 RXAFED (WFERRY) BEIA T, TFLREH R
(ERRBEAD) (BBERE 571 %) ATHASO") FRZHEHHF, EREHANMNED, KAFTRERREL SFO RN FLATA", AFLREABLERR
PREFERER2NOFE, BRRMRBAFLRE PHEANE SME TR KAATREORBARFLRE Y 2 LA EZHRNETETHRKE HTISCL AEAR .
$ERXANBEEA: KFLREE HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARIEE HTISG £ BB E NS, AAEEEEMR, BRATEEETHLRES P
ROMARBZRAR HAR, KFRREREARE 193 FE2BIEAR ) E S 1506 FAR OB LIMN [ £B 2204 | (“Major U.S. Institutional Investor”) 4= [ A4 4
F# ] ("US. Institutional Investors”) o £ % BAUE A4 > KA £IRAH, Haitong International Securities (USA) Inc.  (“HTIUSA”) BaREGNE A F. HTKIAFLREWER
BE, FERBAFLRERBOEARTETIERAIMAERIEEENT S, RHEL HTIUSA. HTIUSA £ 1460 Broadway, Suite 11017, New York, NY 10036 USA, #5+1 212-
351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) i M#92 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R il %% 5
AFRRE, LRARETOANMr. AETHLT, RAAALRENETEBRTH, FRAEEMITARRE, LRAEL HSIPL, HTIRL & HTUKK AH#7EEIERRH
REBIANT ho AFTIRE D B HSIPL, HTIRL R HTUKK 247754 2 A A A4 FINRA B3R AT E4E, BT AR FINRA % 2241 AR 0 5 RARA B TA, &S
PO P BANR HIERFRA. A AFLRE P HRNETELBIERRMKLBIL (045 AR) THAE—ZRE, FERLTOEATRLA M, IR EEEAY
HRo AREZFBEASMALRIENEATRARS, BN TRAT FHALROTEARE ZERNEARMANET 2K, KAFLREPUAE T LK B R
ERAIBXERIANAFIMBNNEL TR AW, TRNEFIARMRERIANMAZMAZLLBA R BF0. EERBANFARNRFERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BEEA®E: +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
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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 +1212-351-6052. 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 HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PEARLEREGBLER: 2PEAREARE (FAPE", AAREAARE, FOEFREITER, BNAATHERSE) RARELE RO T EBEEALRLE ZHAHA
RATERGAA FARBRREEEA, TR THELATAR ETERELE, BTED" . RUHAT BH AR KIERG A ERE RN, LRGSR L
AR, ERETEEFAANREIFTZH, ETEARARANTRAEANERIGE AT OETIERRETE ARG, BRALHENAR AR T LRRAMAR .
WEXERF AN ELFR: AETERTREMAARERBEALETRE KNI EEERNEELAN S AL NNILANZARH, AMHT AR IEAERE KHETZAHRE
B AHREADL@A e LR LS MHE IR B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4132 [ BERXHH% % | (“International Dealer Exemption” ) 89X 5, T X%
B THRTBLRE, KRG AP, ENEX, BEMREETERTATARBEAETERANBRANL, RTFEER, JEEIAFRIT. BERHETELAERAX
EMGBEMMHREEIMET T AR ZEMA, LPHENELIPTRIERNORE, HTHRARNE R ARk, BRAZEMAN, FMEKOREANERAN ST
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %A &ZAEAT National
Instrument 31-103 % 1.1 TATALZ 4 [#T42%% | (“Permitted Investor”)

HmRBE AN ELER: AHFRHRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fmii 424, HTISSPL 254 (M 4HF &) 2001 (“FAA") ©XWB M 5
RE, T (a) RELTFIEA, BREFARAEY, RIFITLSREHRAMTARAAMNER (b) RIFRAFA LR, RYITLERAARAIMG LSS ANF LI AF LR
L RAFRREMRELFS GEARMTE) 2001 # 40 AATAZGNARTH. HTRAFRRERFLNREZAANETRE, AFLREVNRAALELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6713 0473

HARRANELFA: AFLREDEAERERAARAIITRA, BEPRONERTE RN LBMAREFT I MR (RIED A2BIMHETSHE (AE) ) # 6l
(D %, 1711 (1) 28RFRMRER S

FEARAERENTLER: AREDAFLTHA N Haitong International Securities Company Limited ¥ A%, AREREMARTRELRHFELER LA, BHEAFASARE
BMAMBETTARANLEELEP, RARTLRIMERTLRGE P REHRMARE, Haitong International Securities Company Limited #4 X Lt # 4 K A E ML BRE TR
BERFRRLEPRAGERCRTRALIN 05%, HARBALELREATHRANLL2AL T LALCETTRAT,

BAABHXAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 145
KA LIEAARTERE (ATHAASICT) 23] (RBRALENE) LHF 2016/396 FATAEKALY) REAARL, AFATLGTHAE 2001 £ (0 3%) ERXAZARKE P
RELBRAHAZEREHARKALLBRSATHEK, ASIC WAFAATEATFERR: wwwlegislation.gov.au. #i8 BFFRENLBIRETIEEEIANLHES, 7
SHEELARKATHERNGEEALE R,

FERTZGOELER: AREONFIEEAR Y. HFTRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ & Haitong Securities India Private Limited (“HTSIPL") #f
KA, @351 R XA % 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (%Ak# [ AR HH | ) HRfis,

B 7 4 AR: Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590

Hht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%, 7: 491 22 43156800 14 £:491 22 24216327

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

5 @ iEmEPR
HARITONG



“iEE, SEBIHT 4 EMAR NISM B IE A R ARIE P A R I3 B A R IRARIE,

MBATA : AR EREAE R A RS 2019 5, RGHARA,

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
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: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

6 iBimEIPR
HAITONG



Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com//legal.html
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