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HAITONG

PR ZHE50 [ 2025-07-02

w13 N, EREL

ARE Tk

MRFed 12 NRBEERSR, RBEHHE., Bl TERERR, AT
HAAR)BFHER, Biw QREHAABATL, AIHAFEFRGTHTHE.

BEEE:

BERE: 2 FRTFRFTRE, B AN 59.31 0. REAT LM ES
A, ARRATIAA IR F Ak 5738 KA A A% 4 8, RATFM 3] 2025-
2027 SRV A A A E 5 A A 118.44. 136.44. 15339 12T (R A
120.95/143.84/164.53 12T ), EPS 47l 2.37. 2.73. 3.07 L. AF T
Poos B AEAE, & B 5] 0 F ok T 9 B & fe R R RK M, B FR —FAE
BB, KM% T3] 25 58 47 P/E25x (/R A 20x), XL B 474 59.31
7 (422%), EREIFAEURT KT,
HEkiFE Rk, “d 13 NEBEAEXHA. RFARZELSRE, &
HHEEABRNEETFRRAFER ZOMWANLG, FIRIRSE =R AR
BT, AT RARM R T F AL, FAE F5% T B Rk AL, 2024
Fona) Gk iR P SR A5 T B A 64%. 51%. LU,
ATl B| N7BY T IRIR I, MRk AR R EbiE . B R E . B,
AR 4 BT Bk 45 22 A K 4D A, 2019-2024 SRR S5 Ak SAn it b B IR A
Wik ik 35.8%, LARFEAIR. XA THRELRHAT BHEHE, ik
SRR TEA, B#EARERLERERAF KB X.
BMAFIRF Bt it Kk @ 2 A ad 4R oy mEig, XiEmFENE
TR,
MBS TERHEER, BARAZFHE, NFET S Wakd 2IFR
B R 5K, 2021 Fvik Bt KA 38 1270, 2025 4% W gkid
HANFEN, BEHEXTERKEE, ABAsHAR. TRAEEHEAR
AT By F s, R RAFFEMA. 2024 SF W AR FIERIE L S2
FIE EHE 13.9%, VAEAF)EF HLIEK 23.5%, ROE #ZHZE 11.0%, &
Flhe ) ZRFHEBAEY.
Q2 AL FWAKATL, FFLF LA, BT 2025 F5AHFT
EF, HBRAZVEL LT TEF, 2025 4 12 ARFH 2B
w1, A 3 AARF A, ABRMUEZ SR, IMEHE35ik
WA HARAT L, 5 A 4B E H+31.8%., & AniEsE Rt B A 68,
BEMAFLFRF LGIGKkmz ., PR, A8 L&REIHEE, K
kB AN B RS BEABAM,
R T ZWNEFES. BHMERES. ARG, Sk s,

W 445% (B AL) 2023A 2024A 2025E 2026E 2027E
ES T ON 258,409 284,420 318,557 349,371 376,837
(+/-)% -3.4% 10.1% 12.0% 9.7% 7.9%
AFE (Jad) 8,234 10,170 11,844 13,644 15,339
(+/-)% 33.4% 23.5% 16.5% 15.2% 12.4%
FRAWE (L) 1.65 2.04 2.37 2.73 3.07
BN (%) 8.9% 11.1% 12.1% 13.0% 13.6%
WA F (DM &R AT AT ) 30.74 24.89 21.37 18.55 16.50

R 4% B% (002352)
sk iy 2
002352 CH
$.F. Holding

Rating: OUTPERFORM
Target Price: Rmb59.31

Nan Yu
nan.yu@htisec.com

Yali Luo
yl.luo@htisec.com

AFRARE WiGE B R4, BR
B 72 o i3 B FRAF R A TR E]

IR AE AP R AN PR3], il
B Rk X Ak fo i 18 B R84 H
HAl B AR R A 6 BT 5 H A PT
LR ARSI, BB EFESE
B &% 51 4 A A ST 84 3) ik 4%
RAMFIELRZLF) ., Xk TiEdEER
HATIPIER, TEWE S AL
WA, HAMME., (Please see
appendix for English translation of
the disclaimer)
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W TR A

KEfMkR (BF)  2023A 2024A 2025 2026E 2027E  #|iEA& (BFLT) 2023A 2024A 2025E 2026E 2027E
il wou 41,975 33,936 42,635 55239 69,875 FiEMA 258,409 284,420 318,557 349,371 376,837
R G bk = 6,810 11,246 15,717 20,188 24,660 Bk A 225,274 244,810 274,510 300,845 324,327
JL TR AR B AR 25,360 27,982 31,070 33,410 35,344 Bt B Fm 502 714 800 877 946
B 2,440 2,432 2,507 2,525 2,508 HE A 2,992 3,096 3,468 3,803 4,102
HAe R T 14,406 13,091 13,955 14,729 15,398 & 32 % ) 17,633 18,557 20,547 22,185 23,552
R T4 90,991 88,687 105,884 126,091 147,785 Vit 2,285 2,534 2,838 3,112 3,357
KIS 7,379 6,204 6,404 6,604 6,804 EBIT 11,727 15,116 17,628 19,940 22,084
TR 53,930 54,058 49,455 44,383 38,851 H Al A 1,970 677 758 831 897
o=k 4,033 2,986 2,839 2,721 2,627 AR T S A -46 -50 0 0 0
I HK = RR A 27,718 26,737 25,629 24,460 23,231 HFM 801 748 838 919 992
AR TS 37,441 35,153 33,951 32,005 30,260 W 5~ 5% ) 1,866 1,849 1,760 1,661 1,535
kRS KA 130,500 125,137 118,276 110,173 101,772 ALK -153 -601 -400 -400 -400
b3 v 221,491 213,824 224,160 236,263 249,557 FEREMRA 25 34 38 41 44
52 H1E 3K 18,222 15,003 13,826 13,826 13,826 EILF|)iA 10,454 13,668 15,868 18,279 20,549
JLAT TR AR B AR 24,914 27,396 30,893 33,857 37,400 L2 &S 32 -61 0 0 0
—F R B e AR RS SR 9,486 7,829 7,412 7,412 7,412 FTAFAL 2,575 3,388 3,967 4,570 5,137
H AR iR 21,367 21,966 24,179 26,431 28,439 #4FE 7,912 10,219 11,901 13,709 15,412
Ash i At 73,990 72,193 76,309 81,525 87,077 Y HIRERE -323 48 56 65 73
KA1E 11,355 6,186 6,394 6,394 6,394 V2 EEAE) HA)HE 8,234 10,170 11,844 13,644 15,339

JL AT A 18,795 19,942 19,942 19,942 19,942
ALF A 8,038 7,094 7,119 7,119 7119 EZ2W %‘bb$ 2023A 2024A 2025E 2026E 2027E
HAe AR G R 6,029 6,073 6,064 6,064 6,064  ROE(HE,%) 89%  11.1%  12.1%  13.0%  13.6%
RS A At 44,217 39,296 39,518 39,518 39,518 ROA(%) 3.6% 4.7% 5.4% 6.0% 6.3%
& R 118,207 111,489 115,828 121,044 126,595 ROIC(%) 5.2% 7.2% 8.1% 8.8% 9.3%
FMFA(RIEA) 4,895 4,986 4,993 4,993 4,993 4K A F (%) 12.8%  13.9%  13.8%  13.9%  13.9%
H )3 B IR RAR R 87,895 87,007 92,942 99,764 107,433  EBIT Margin(%) 4.5% 5.3% 5.5% 5.7% 5.9%
V3 BFNS) RERA 92,790 91,993 97,934 104,756 112,426 441 %H|F (%) 3.1% 3.6% 3.7% 3.9% 4.1%
Y HIRER G 10,493 10,342 10,398 10,463 10,536  #/* AAEE(%) 53.4%  521%  51.7%  512%  50.7%
BRAR S A 103,284 102,335 108,333 115,220 122,962 7 %% B4t (k) 102.7 100.5 111.2 119.6 128.9
& RRAERA 221,491 213,824 224,160 236,263 249,557 KK E AR (K) 10.2 10.8 10.9 10.9 11.1
ERFREERAEE (R) 1.2 1.3 1.5 1.5 1.6
%"flﬁi‘/ﬁ (FHA) 2023A 2024A 2025E 2026E 2027E 4#A\EAAL4EF 3.2 3.2 2.7 2.6 2.5
ZEEHINAR 26,570 32,186 32,013 35,529 38,533 F AT H/MA 4.7% 3.2% 3.0% 2.8% 2.7%
B EHNAER -13,506  -12,055 -13,961 -14,012 -14,136  EV/EBITDA 7.63 6.87 7.60 6.55 5.78
FREDNAER 412,995 27,979 9,352 8914  -9,761  P/E(IM&FHTMAIE) 30.74 24.89 21.37 18.55 16.50
LR T )RR Al 99 45 -1 0 0  P/BELMY) 2.73 2.75 2.58 2.42 2.25
I3 iR 168  -7,802 8,699 12,604 14,636  P/S(ILH) 0.98 0.89 0.79 0.72 0.67
8 5 Rl 17,319 17,332 17,266 18,605 19,101  EPS-FK# XA (L) 1.65 2.04 2.37 2.73 3.07
TEFARLED) 383 2,551 1,266 1,688 2,569  DPS-EH BASEE (L) 0.58 1.78 1.19 1.37 1.54
FTAME IR 412,136 9,035  -9,671  -9,859 -10,056 A% .EE (I, %) 1.1% 3.5% 2.3% 2.7% 3.0%

FAERRE: Wind, A5 A%, HTI

i deol Wik E L2 S AE LR RS
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MR+ 42 B%.(002352)
253
1. HFE A TRTFRFTIPFR, BAFMN 59.31 e, 4
1.1. BATN: ERZTAES, BAKEER, Fitlksrizsgk ... 4
1.2. KA P/EABMASALIFBATAEAE, 267 B AR 59.31 e 5

1.2.1. PEAf&1A: #-F-3) 2025 5 25xP/E, Xt 4&-3¥24644 59.31 7T...5
1.2.2. PBAE{A: #-T /3] 2025 % 3.2xP/B, Xt N -AFEAE{H 62.77 7T..5

2. HBWREAL, VBN GEED AT oo 6
2.1, BB GHRE, REZBTIHRKREIE e 6
2.2. i%yﬁ%ﬁ%,Mﬁ&%ﬁ%%é%ék%m ............................ 8
2.3, RAMACIAR, BAVBEAFFL I E oo 10
24, AmhifiagaEL, TRAFTE. 885N, EEET e, 11
2.5, EAMEAEIR, BREEIZ T s 14

3. mBAEFE: ZWEEHTE, BRXEFERE e, 15
3.1, B MERIEMERBORIZ T LK (et 15
3.2, EEBXTFHHA, RAMIEEI e, 16

4. RBEFRFTAERS, DIRTFTHEBIIE s 18
4.1, RFFRFAERZ, A8 35 A AT oo 18
42, RRTHBASERNE, BEEFEGRAFH HRBL ... 19

B AU T e 21

i Fr ol 2k E 325 6 1 B R A A o)
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1. BFRED L& FUhTFRXFTRE, BAFH 59.31 T
1.1. BAFN: TEEZAES, BAKXREHE, Wit ksifaigk

FE2BIK:

1) BB SN BATIAA 2025 FHid 2 RFR HakIg K, /2471
WAL S A T, &md BAE b AR A, RAVIAA Beit LM Totans K,
M 2025 kB WAk FAAF LT K 11.7%. o, HRATIAHA 2026-2027 F
RIB A SR K, TR R e3g ik 5 A 9.6%/7.8%.

2) M AE R E PR SN HRBE A B RS, BRETY
Wik RG T E AR, RAFUN 2025-2027 43545 B E R S0 3E i
57 A 13.0%/10%/8%.

3) ARG £ E: KAVAA, 8] % MaksS&FAG T AL, d—FIK
8 TR, 2R Bt # & 5] 2025 28] ST i XTI AR R — 2 A EE
R, BAERARFFAL, AT A 5] 2025-2027 FEA)E 5 A A
13.8%/13.9%/13.9%.

KATFM 2025-2027 4F)IAF 35 A8 WA\ A 3185.57/3493.71/3768.37 17T,
Bl bb+12.0%/9.7%/7.9%; )aE:4%F]1E 4% 4 118.44/136.44/153.39 12T, F)
H+16.5%/+15.2%/+12.4%, % 5. EPS ) 2.37/2.73/3.07 7L, BPS 2 19.62/20.98

/22.52 7T,
A1 RFI2RAB AR
Bli: AEA 2023A 2024A 2025E 2026E 2027E
Sk S bl
1R IE AR Ak S 191149 205783 229942 251984 271659
YOY 9.7% 7.7% 11.7% 9.6% 7.8%
Ak R4 R PR Ak 4 59979 70492 79657 87622 94632
YOY -31.7% 17.5% 13.0% 10.0% 8.0%
HpeAE iz 5 7282 8144 8959 9765 10546
YOY 34.6% 11.8% 10.0% 9.0% 8.0%
2 N 258409 284420 318557 349371 376837
YOY -3.4% 10.1% 12.0% 9.7% 7.9%
Bk R A 225274 244810 274510 300845 324327
24 33136 39610 44046 48526 52509
ESFAES 12.8% 13.9% 13.8% 13.9% 13.9%
= F)E 10454 13668 15868 18279 20549
F98 & 10487 13607 15868 18279 20549
B BTAZHL 2575 3388 3967 4570 5137
A 7912 10219 11901 13709 15412
V2 B3] B AT A A1) 8234 10170 11844 13644 15339
ERA (BFR) 4895 4986 4993 4993 4993
ABREFERIE (T/KR) 1.65 2.04 2.37 2.73 3.07

FAER R RFEIEMFIR (2023-2024), HTI

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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#2: TS fE4E%E (PE)

1.2. R P/E ABSTAEAE LB ATAE{E, £F B 474 59.31 T

v e S KA T M, BAAIRE @ik 1. BA MRy, BB B AT
FeN 3], 4R R P/E ARITAE AR % Fo P/B ABATAE AR i AT N 8) SHATAEAR, 21
Wit IR PE /ARG 1EMALE R, 4F 5 B A+ 59.31 T, & Tk FRF”
PR,

1.2.1. PEf&4{i: £-F/ 8 2025 4 25xP/E, *tAAFAE{E 59.31 7T

HRAVRIGGFT FLN3) 2025 ST P/E ¢9-F 3184 11.0x, # BIDRFIEK
8 558 W R 2 fe KRR RKM R Z, M FA — AR RN, RA1LF 8] 25
4 B 4% P/E 25x, 454~/ 3) 2025 #F EPS TN 2.37 SU/RR, X AFEAE{E 59.31
U,

P % &gm EPS (7T.) PE (4%)
(L) 2024 2025E 2026E 2024 2025E 2026E
600233.SH [ i 1% 8 12.82 1.17 1.24 1.40 11.0 10.3 9.0
002120.5Z B4 31K A 6.69 0.64 0.69 0.79 10.5 9.6 8.6
002468.5Z W38 i 10.77 0.68 0.89 1.10 17.3 13.2 10.6
¥)Mh 0.83 0.94 1.09 12.9 11.0 9.4

FAERR: HTI

VE: R A 2025/6/24 dKEA, FTELNE) TN EPS K A Wind —E T4,

%3: Truaad)fE{ik (PB)

1.2.2. PB/E{E: 4T/ 3] 2025 % 3.2xP/B, M AEAE{E 62.77 7T

EAVAIE T ELANE) 2025 700 PB 69-F¥1E 4 1.2x, H#RFDIREI2ME
A W RARRIRGE (He AR AN . KAV SR J 08 ) BOKAE R AL A By B & Hh bk
WA S, MRT £4AL,, HIR—EHEABEN, RNLT A8
25 F B 47 P/B3.2x, %44 5] 2025 5 BPS TAM| 19.62 7T/AX, M A-F2AE{E
62.77 7.

R . l&gﬂr BVPS (/L/&) PB (4%)
(L) 2024 2025E 2026E 2024 2025E 2026E
600233.SH ) i 1% 3% 12.82 9.19 10.30 11.43 1.4 1.2 1.1
002120.52 B3k T 6.69 6.95 7.58 8.20 1.0 0.9 0.8
002468.5Z W 38 P i 10.77 6.41 7.35 8.38 1.8 1.6 1.4
¥)Mh 7.51 8.41 9.34 1.4 1.2 1.1
HAERB: HTI

E: JRM A 2025/6/24 M EEH, T ELANE) T BPS sk B Wind —E T,

LR PR AEAR T ik BAVIE IR I B IS8R0 PE BRI 1E 24 R,
4F 3] B AR 59.31 U, T 4T RFIFA,

i f ol 3k E LB L B RS
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A1 IRFEBEER /AR

2. ABHRBLK, 138 NEEEWATEN
21, BBLERE, BRESZRTYLLZE

RFETF 1993 A7 FERL, 7B —RREREMSL, 2013 F7F
4, W5 At Rk, Zitkibde R EWRE ., AR R E . FIIREP BT BLiE .
MRbeid . B RS EARIE, B AEFWAME, B ARF REDAAE
3% 3 3% — b K GES M ARG, 212 % F L, MF A F B AN R K.
ARG K GEAM IR SRS,

19934, JH
AT AR A,
£

20094, AT
RE, RAHEAE
—AA AR AR
gy i f ke

20215, i

Eahii, Awig g 20234, IRMAR

3 “Hrid g MG TR, A
20175, f2A ek, TEER R A E
MeAgim £ A 47 A SR AL,

1996-19974%, 2013-20164F, 45 % 20194, M 20225, Ahail 20244, A
HADUR IR AR FALH ARG HRAES,, DHLA o 4 X 4% 47 Ak B iE AL FE BRI L
EY e dppkiz, AE, B, Figg Ak 4 M AL E X3
BEL TSI D NN i
FEHRIBFRS

FAERR: REIEME RIEAMH, HTI

IR ER B AL EERI AL LIRS, KE 2024 5K, T 244
B RIEY AR R R R RS 18 R R 42 PR 53.34%
(=99.9%*53.39% ) 494y, MM 54| K ARFALE,

B2: W-F4BRAEAREHM (2024 5 K)

IIII%!!III

l 99.9%

o 2 3| 7 30 . C ‘

s || RN E Ty HKSCC war || o

g [Toon| £LE A s NOMINEES o Py

- FR> 3] a LIMITED ‘ B
51.38% 2.01% 5.23% 3.41% l 0.868% l 0.72%

N2 IR IR AT TR 8]

| l l l | |

ik iE S IR A5 2 4k T ) 3%, NRFAL

SRR Wind, JAFIEAX 2024 3%, HTI

ok ik E L2 B B Rk
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MFEBRRAELE. 26 BRIFE = FHRLEX, F—, LEHEARA
a&%aiﬁfmﬁ%#&ﬁﬁ“%&ﬁﬁﬁ,kﬁxrﬁ%xw.ﬁﬁﬁ
] A AR IEAL B S FT A A, B BF 8] IRA SR K AGIE B E IR ), RG] %
SRR AT WIR ST G S ARH B R —. B =, 8] B IR A T AT
A Fa IR S, B P ) AR E E R SR E K, RN
8] EAAT R P 9 AR S8, BB P HMTRA LK, %=,
NE T TRBE TS, BT LHIRSPTALF B, T 2024 S5 ERMA AL
230 HiESK A R P RAIT TI3MMANALT, EFHEERITLEEDLEY

THHE T, BRENIEEHIE, 5L EIRPTHEOEOEXE.
ﬂl)ﬁ*rﬂ&ﬁp\ fT\'J\ ﬂ#%ﬁ]—i*ﬁ‘\

ARALEE — 36 XA BEITFEHFE
v HRAR A v e@EkA S TAARE v B R AT AL A e 38 06 R B S R BT

v REHEPROHR
Y EHELEBAFGELDE

v ERSEEERES
v FREPRA

F AL

©e0 oo

ALt

BEH—B AT E

CLELEE Y £2 53

v RO HFE ERBMAREEFFRATE
fr i

ET S,

e LAl HEEH EEAAL R
ZFELEH AREH TERY.

BRIE SRR REIIRE RIEAAE, HTI

HAEEXIRKE T TR NEFNE) ik & RS 5 /R A RALRAT.
ARIE D RUREE, 2024 5, MGG 9 Rbeib RS, A4k 41 F
B RS H B JEAF RS B AL, FiES S 16 SFAEE REREUR i IR %
HEEPHLE—, R, MFERESLE 72 IR FEREE 5,

MR 7 AR XA FF e i 2 e A SIRSEN, EMNBEMAERT. £ 2
m%F%mM,%m&Auﬁﬁi%,mmﬁnM$ﬁﬁﬂ%$%&A%
15.53 T/ Z, &g FiRik A 2.072.3 T/ Z69E ZYN.

TGRAL T &, AFAEEZmyAT R KIAL, 2024 F0F RA4F T 00504
64%, T 5% ZF T G W A 51%. MG R I A e B9k LT & R
ATk ARsk, Rinbeis, AEE . FIRELE . BN 484 E IRk G2 B A K
T & 45 oSk Hud,

B4 IFEZUNZHTHAR
25 7 £ 2N (TIH) r 40

—
] [* --------
1 e

15
F 2.0 N S e EH (RA
0 | TRl ENFE— BRE— BN AI) B—

F 1.0

A5 MFEBAESH AT EIEAK M

o

EHE— BAR— BHE—

51.2%
64.10% | wmamzie  1.90% 2.10% 14.60% 3.40% -

#f

B

[ -

2016 2017 2018 2019 2020 2021 2022 2023 2024 = = s
©) 0 &

— ¥ (fdh) ik (H4h) A
il () em— il (54h)

Ridikis, Pilbdas) FiR HIBRR:

& &% LR F & -

BAB KR RFIEE. L
(2016-2018), Wind, HTI

IR F 35 B WA, HTI

NPt b 5 FHERZIE K, 2016-2024 F2 3 hiF L HFFHAWES
22.7%. 2016-2018 45/ 5] Ak 5-F VA & 5% 64 At 2 1838 K IR 3, AR VA 2501
2019-2021 SR F 27 Heid b 538 KA IR ) b 45 538 2022-2024 SFo
B Ak -F 4 M), B F) BARMN 69 ZIFAF AL G, BB & 0% B 24 &) B S0

ik Frol Wk E X S LRk e
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Shag i . TALARIREE, IRBhAk FERIFARRIRIG K. 2024 F, NG BT
b it b S IR ARAALE WL 122211070, Bl K 5.8%, L5452 F
K 11.8%. B Z4F L £-F LM TR ST &) KOH o A T b h) 2 AR s,
AT bR K A oe R R A B bk i £ 23 KRS Ay, 2024 SF,
OnE) g W S EILAFHLE LIKN 2725 1250, FlIEK 8.8%. 4 3]
BiFL S SR LA, T 2023 F 6 AW AT BAE R 09 F Pagis b2
), ERAFMAS, 2024 SF2FHBRNF LT K 11.8%, 1L 5FF) b
K 17.5%.

B6: 2016-2024 SFNfFHei# b 5-F CAGR 4 22.7% B7: 2016-2024 “Fif F it & R R IFE 7%~10%

140 - - 80% 12% -
120 4 7% 10% A
L 60%
100 A
0 | L 50% 8% A m
L 40% 6% A
€01 L 30% ,
40 1 / L 200 7
20 - L 10% 2% 4
0 - r 0% 0% . . . . . . . . . \
2016 2017 2018 2019 2020 2021 2022 2023 2024 ?25 2016 2017 2018 2019 2020 2021 2022 2023 2024 20254
Q1 Q1
5 (ot Adh) Flre (& 4) ThE
HAERR: RFIRFIR (2016-2024), HTI FAERR: RFIERFIR (2016-2024), Wind, HTI
A 8: 2016-2024 f-Bf KX IKA CAGR 4 15.1% A9: 2016-2024 52 F4FIK\ CAGR % 10.7%
1400 - r 60% 500 - r 80%
1200 L 5006 400 \ I 60%
1000 - L 40%
L 40%
800 1 300 1 L 20%
- 0,
600 30% 200 F L F 0%
400 . I 20% I -20%
200 L 10% 100 7 - -40%
ol L 0% 0 F -60%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
O N (O, A ) Flre (& 4) — RN (T, Ad) Bl (A %)
HAERR: IRF42RFIR (2016-2024), HTI AR R RF4IAFIR (2016-2024), HTI

22. LH5ZAMHE, MERKEBEREZEXDA

)i 1 3] N"H T RS, AP EAR 69 BT RCHIB IR S, bk s A H
ARARNEEHAMEET. a8 iFacbeif b 5 1993 SR, BT A
N GAELITAERY, 2T 24 FREA M E —a)iBMAT. Lo
W Fedo B inbRid | B M. B =7 IR EP BT Beik fefh i 4k iRk 7 R SR
AT 2010 AT He kA, RICRE L £ L2 RN SHASE
g L, #7558 ik, B E B AT L AR KT F B 354
S,

i Fr ol 2k E 325 6 1 B R A A o)
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A10: NAEIERE 3] N7 K K%

MR+ 42 B%.(002352)

¥ # s SERBF EARS R, FAILTH, BAEGTRA BRI, LT, GAAES

Pl Bp BT 4 54 % 4 B 2 —1

5FAAEH (8 ASL) F—2

Fiphig 65 A H T M E—
1295 i M 5 —3
245 R H M HF—
1993 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

[0 it g —oo ok A2 [ s i mon §—ahdn iz

B AR R T NI, HTI

“1 3] N"BF TRIRBL N8 FRE —RKBK. 2019 F 3] af kit o2
bt AT B b ik 74.4%, 2024 SRR RCH S Fe 2 iE A BIK B E
T 42 52.6%. 2019-2024 45 i e i Fo 22 55 Heidh At B UK B 38 3% 4 12.4%,
T Hid | B B E B L R R B AR A E IRk S0 AT B A8 ik h 35.8%.
FANAA, “1 5] N RE AT 36 T wbAR = S fa i 1, B 7ET G G250
YWRIRSFET), FRALNE) EE NI RS FE .

B11: AT at o, 2R RBABNLE, S8 B12: MFHEBRRE R XM HBANERE, SEERE

% B Rk 538 Kbk PRk 538 Kb
3000 4 ISR (fR) %0001 AN (L) —
2500 . . 2500 S
2000 4 . E T
- - 2000
1500 1 — — 1500 { 00—
1000 1 == 1000 1
500 A
500 4
O -
2019 2020 2021 2022 2023 2024 0 - T T T T
W A 2 bk e 2020 2021 2022 2023 2024
WAEREY 6] S B B Fie it WA 4R R ~ . o . o R
e A 5 WiRiE B K3 RECT B AR E FF3 BAS LIS
IR MF IR (2019-2024), HTI SRAEROR: MF AR (2020-2024 ), HTI
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B 13: N5 KRB R KA TT k4 K 3R 9-# 18 B14: AFFEEER K. FlRHEHERA
140 1 AR (L) 10% -
120 4 — 5% 4
100 1 0% x T
80 1 — o 2020 2021 2022 2038 24
60 - ~7
3 _ . I o
20 A -15% A
-20 4
2020 2021 2022 2023 2024 -25% -
WikiE B KA 30 [BELT ARG RE FRAE BMARS B — i R KA 2 [B) 33 AR 4k R E [ 42
IR MFIERAFIR (2020-2024), HTI SRR MF IR (2020-2024), HTI
23. RAKKAR, BARIFHERE
T &, 2016 SRk, 335 PR bk A R AR AL FA438 K A%, 2016-2024
LN E) B AN B Ak h 22.1%, — 75 d iy Tk it b G2 Aotk if N 09 3
K, 5 —F mAiFHE T HRIE . AE | FIR. AR ERF L Sthik X E.
2024 SFNE KN A 28442 120, R HLIEK 10.1%.
B A F &, 2016 SFvik, IAF M) 55 E EARREE K, 2016-2024
&) g N B A3k A 11.8%. £ 2016-2020 4FIRF )2 A4 A8 A2 B id
LS TR K, 2021 FoTFiEH. Hib, ZEEA, ALRKEK
BB, VABARM 375 sudg ik i b, sPEARAEARE R T —F RS, JaE4
A8 I B T 2022-2024 SFonE) BRAEARAL L S-4E M), B VAR po A5
FH B EW, R TEMAARIF T 4. B KSHIRT AR A 8 T
EBHEE TR, BARABED, w0058 K. 2024 SFRF
PR IV EAF)IE 101.7 1274, FlH+23.5%. 44180 &2 A IK3) ROE 3
K, 2024 SFRF 42 %3 ROE L% 11.0%, [ H+1.8pct.
A15: f = FNRFRBRERAEF A H B16: VL =FIRF 3R E4H) 838 R A bk
3000 1 r 40% 120 - r 60%
2500 1 ‘ L 30% 100 ; L 40%
2000 A 80 A . I 20%
F 20%
1500 A 60 1 F 0%
1000 1 0% 40 L 200
500 A [ 0% 20 ' b -40%
F -10% 0 + r -60%
2016 2017 2018 2019 2020 2021 2022 2023 20242025Q1 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025Q1
SN (0, ) BRI (&) — 2 (. A4 SHRL (£4)
FIEFIR: Wind, HTI 3R IR Wind, HTI
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2500 - 12 -
2000 A 10 1
8 <4
1500 -
1z MG ]
7T
1000 A .
500 - 2 |
o | 0 T T T T
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BALAKR BEARA BEBZERK — AT iE ) RA HE ez EmA
AR RFAEIFHR (2021-2024), HTI HAB KR MFAEIFHR (2021-2024), HTI
B19: if =408 LAE 550 EHAHK E20: NaBEFAERETH
25 12
20 10
8
15 6
10 4
2 e
5 0 4 T 7 : T T T T T )
2016 2017 2018 2019 2020 2021 2022 2023 2024
0 T T T T T T T T )
2016 2017 2018 2019 2020 2021 2022 2023 2024 e 13542 B ) 5 (%) FRA R (%)
em— 1 2 A 5 (%) Ja B A 5 (%) T 55~ 35 JE) 25 (Yo) e 751535 ) (%)
HYERR: Wind, HTI HAERR: Wind, HTI

B21: if =545 2R AW3h ROE FAHE K

20 -8
18 L,
16

L 6
14
12 Mo
10 L4
°] — 3
®] 2
4 — | _— " -
] H B B B R = ,
04 . . . . . . Lo

2017 2018 2019 2020 2021 2022 2023 2024

O A E (T, %, L) VA5 (%, &)
BRFREEE(K, A 4h) AR5 TR (A 4h)

3 RIR: Wind, HTI

24. ArbikaFHEL, SRATE. 884 EH. LHEHER

KEAk, MFEFELXZHEHZRGHAAGSEME®, BRTEXTEH
SR RERZARLE, T T NI FES S, 2016 4-2025 4 Q1, »
3] Rt B 2 K =AM T - Fe e KA = I AT A4 3L 979124,
BZE 2025Q1 NE BERKE. EREIE. AHBR & Ritik 727 104,

FAZhedHE, FEERRB/THBETE. 2024 F0358) K& RFEAT
% 4 989127, BlHL T 26.6%, & Bl ALEH 3.48%. —F d1, M-
BoNE) FaTHANT I F—F @, o8] TE2HFTRE ARKTKR, P55
MALE AR 2023 FHENIE T,
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B22: 2016-2025Q1 i+ &+ K AF £ 979 124 F23: 202501 W+ EIR 7 +ERLR+AY T A

727 125G
250 - - 14% e
800 -
- 0,

200 A 12% 700
. [ 10% 600 1

150 A1 I 806 500
400

- 0,
100 ‘ . 6%
300 -

F 4%
200 -

50 A

2% 100 1
0 L 0% 0 -
2016 2017 2018 2019 2020 2021 2022 2023 2024 25Q1 2016 2017 2018 2019 2020 2021 2022 2023 2024 25Q1
O AT Z (e, A dh) & B ) (5 4h) BEEFF mAEETR BAKF>
$ AR Wind, HTI $AE KB Wind, HTI
i LA RAEMEE T ABF S ek R~ L

REE

FAF X Z A ME MBS TEE, TR LRE. IMF4EK 2024 F
FAIF L4k 10711270, HIRBEBILT L d, FAIF L4 989 107U, MK
SR RA, A8 ARG EF ECME T HiEHRE, Aotk P
34.9127C (&b 35%). kALE H 2411250 (B 24% ). £ F F  10.212
(B 10%). &4 3 d 8.01C7L (( bk 8%). M ZE 2024 R, 3] B &
T+ L AL IR REIE T, 5 REAEFM 2L F] 46%, 2 &b
F—ROBZRT, ERANMERE (B 17%) F KRR HRM (L1t
16% ).

B24: 2024 SFRFEBRERAFZEZEG E (BB B25: 2024 S5F)RF48 0% B2 K= Fo £ 34E A K GH
EHR) 18 & b

VIS o8 EXTN A A AR
5% 3% Tk B 11%

H A% % 5%
if%

15 G ARE
5% e

10%
Ex0]
8%

kAL
24% &AL KA
K. fA
A S
Yefs T A P EAA b,
16% Fik & 2% EHr T H 3%
FIE R R: MF IR 2024 3R, HTI FIERR: RFIE L 2024 3R, HTI

BIRBFEORART IBAFLMEARNEHRE, NEERXTHRREL,
8] BT S AR AR NGB E T BT A R T AR S N E R
R, A LN R KA FTEHARSEMN WIEAR A, LI —REAE, 3
HE# R, FE, NEEEFF0EE, HE, BT RMEIRL, B h
BPRBEENEEINRILBRKFE TS XIHE, #HF KN Bit—F g
N AR R R MR R 4 N S 69 B R TEE A

WRIE A FE, MERA T ERK. 2K 6 TEAE NG BAF ERT
WIERARE, B E 2024512 A 31 B, NaETARI 110 L (R F 89
R{E), MAAAREZ 343 2F, B Z 69 NEALEF 51 NERAMLR 35
B, 2024 A4 BiHE T ALK, 173 &, E5 5.5 YK, KRN EMRIT 124 5
b, HPERLNT T 32 ek, sLob, A& A FEAMTR, 2024 2FK 5%
=AT 118 ek, AT EFRLN L 43 Tk,
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WRAR LTy @, SR IBAR LR M 5B — . AFRE W9 BVATIE A M IAAR
a, A R Aethb s, 28] F 2023 59 A %&a:‘afﬂﬁ—?%"ﬁ M B35 AR
A IR ARSEE e, SR EARZE 2024 RO ?#r?r:\ 55 4 E A TiE AL,
F= 15 LB FRWIEALK. 28] 2024 FASRINTEAR A B IR ITE Sk T8
2023 F3 KA 200%.

EEFR @, NFFRF G By NTR, 6% AHE P RAEE A RIS
% XIERE. BZE 2024 F12 A 31 H, NE4ALHKETERTIENER
i 10 74, Rk Aii)f’«iéﬂﬁii\ 10 74, 5%k il 883 &%, 4%
L5 kAT 240 5, 2024 A FHHREREARY 322 vk, BIERIET
1.8 I, /ﬁ&ﬁ % E A2 123 7 TEU.

W& e d, BE 2024412 A 31 B, NaEghkigbity 2214~ B
EPEE 1524, WA BN AT RAARIENN LQME LA 36 HN, & RNE
9 H R AR 44 A

ARG NALBEEZF5®E, BE2024512 A318, NaBEET 3394FH
WPATRIR, BET 2813 AEBUTRIX, WBAELEE 100% BAEL%E
98.9%, EIFpkit, WRAMEELSFEZT 100 MERARRK, BRI e
L4 BZ7T 206 NEREMLK.

NEEFEARGHLEFER A BT EAE (REITs) FHARXSZ A
FLRE. AT R TR., RE2024F12 318, CERET
B i@ Andk 956 7Pk, EA@MR 879 H-FK, 2025 FRUAEIHRIE
AR E Lim ARk 255 7oK, EAEHARL 228 H-F K.

Ra: RF 3 B A AR DL

EAER FARER #H (BE 2024 %)
ATRIR M 2% A BEFERBATHK 3394, BEFEESATHRE 2813 4~
B g B Frbkeid 4&&#&4&&%&% REWR 1004, BFE L5 EEEREAMREK 206 4
ié%fé‘ﬁ‘#)t 110 4, HE 89 %; A %ATH 798 %; WA AN Z] 3432F; BZ 69 ANER
AR k&, 5S1ANE Fr&i&liﬁ&é; AIRBITE ML 173 4, 5.5 T RMIE, BIFRMEEHET

52 %4, A8.9100 KALIE; R WEA 124 ok, EFEFRANETLY 32 v
= . E A ALEAZ 3000 &, B FRALZAZ 13000 4, ALIEAZ 186 F 2K, R W48 118 Hvk, H &

2, ~’;|Zl:“,‘

AT A B PR B4 43 Fk
iz g IRFAHMELE RN E 242 b, BRARE LLERE WIEH T 31.1%; 2K IR
pAS

5200 22K
BE 2024 & TR I8 55 B N RiEALLEA 15 KB RTEAL. SN KB AIEE F

- MEE Bt PR 2K 52 AR RSRA, B AR 28 Tk, FIM 14 FEXARE
2 MR oA A nh A%, LERREHIGE XS KB, 2F) 2024 EFATROMN FEAR A
B 7412 Ak 4% 2023 38 KA 200%.

[4iE ARETETETFIARER 1075, FBBIKEIHA 10 745

2 Xz bz B4k T I 883 LRI, SAHEZ| K5 240 &, EFIEZ A% 303 %, B E 3BAEARF
i{blz
Bin HiE R 55 AR 18000 &, AIEK WEA 123 % TEU
T Peifh 3 3hiE 463 221 A, BRiEYkE T P4 152 /4

M B EEAAIE M EQEEEA 36000 A, I H TRIAET T /EAR 14000 4, 4 K4 F a9k
W RAR AL TN, SPEAREAMEE (QIRT R, SAERES) 2 16 77“/\
B A ER 1700 A, mARAR 990 7T K; HEF A GRAE 137 &, B8 FT T, EHe
JE 12 B, A 10 H-FK, HIAEAR 950 E, A2 250 77 F K

k. WA JR 457 5,
o

ik
FIERR: MF IR 2024 3K, HTI
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MR AF DRI E, RETHREEG TS, SRMNLHE R
DHEBIEE TS, AL T BT HR S ZF AR GE R, T AR AU
SEE AL EFE GDP 90%PA L& R , FEAEFR N BB AR 4 Fu o AT R
A, ABE L 1SR AEAL, RF 4 = sty B AT R F SR, 145
JESRAS S ) ko, A BRMRAE S SR R IEAR A B i E A RAB A E T,
EFIIAHAMCHEFT B, FERANEEEAES, ARFEFT RIS TR
ik AT F

B26: RMABRAZNEME K REF BB EZARYT X

oy RSRBATERT 2+ DRI MERRATWERHI

1

7

B4 RR: MEIEE 2022 FIEAAHH

RT AEE A, SRMARAAE AN E) AT M8, EALEHEARS W, JF
Ut— R A AR I RO Fe £ N Z 8 AR, IR AL A Aedi s B IR £ 38
¥, Aoik B RS L R FAX.

F27: FMABRAEELREW

o
o

o-.

[
B

BAERR: IRF AL 2024 FAEAHH
25 FHARAEGR, BREARLES

FTAERADIR, 2024 FIHEN 106.6 CAKNEIERE, 28 FABRTR
Fr. &) RAT X EiEdresit, 2024 5, 5] LT b5 A 35%42 9T £ 40%
( RA—RHEEDRAFR 2er), RELFPHE Rt 41 12, &
An e IR LT AT — R M R AR IR AR AF R 54T 48 1L UAR 24 FE IR 17.6 1L
FLEAEN, 2024 F R AR EARIFIA 106.6 1270, 28] AT L HiEde
i, BEFH KR FHITEAE, AR HFSE®RT IS, FFAA
SNEE AL T BRI e tsl. RAVIAA, 228 K ) Fspate i, BRI
o) SR R ARAEAL, AARILE 8] R CRAEAE R R AR S,

2025 4, NG KA E—H A RN FE, PEHT ST MET AR
T 5 AL ETRBIEAR T 10 1270, BBMEFZBITIAR T 60 T/,

i fol 4k 2 S 6 1E LA R Ak A e



163 38 B B
H H |TON G MR+ 42 B%.(002352)

B28: = FINAFERAL S oy R iRE EH B29: L =FIRFHBEERERSE A

100 - r 100% 5% -
80 L 80% 296 |
60 L 60%
3% A
40 1 F 40%
2% 4
20 A F 20%
1% A
0 4 - 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 0% T r r r r T T T "
2016 2017 2018 2019 2020 2021 2022 2023 2024
[ PP s S {CA ML) HE (4 4h) — LR (%)
¥R F: Wind, HTI $¥BE KB Wind, HTI
OB ARA EFRRE AR S B APREN
e . s N . .
B30: f=FNRFIREERNLRLT A3l RFEBREATF LSS
. AL, AAh) [F) bb (% 44) — AT 5 (L, £ 4h) F) b (% 44)
350 1 r 120% 250 1 r 120%
300 4 / ‘ F 100% I 100%
250 [ 80% ] oo
- 0,
L 60% 60%
200 A 150 1 L 40%
; F 40% L 20%
150 1 o 100 | I o, 6
r 0
100 4 F 0% .
50 4 ' F -20%
50 1 I -20% L -40%
0 - F -40% 0 - + -60%
2016 2017 2018 2019 2020 2021 2022 2023 2024 25Q1 2016 2017 2018 2019 2020 2021 2022 2023 2024 25Q1
¥R Wind, HTI $¥E KR Wind, HTI

3. BBEATE: ZREBEH TS, HEXTFEHKS
3.1. % MEkid EARBREFHRKR

FMEkid, TRAA, EXFHAMGK, 2021 F4, AFTFHiEit K Gk
i, 2022 FABAH S MEkE, A AHBITRIA FINEH. P K%
AHETATE R BN , BT RIS R A L AR, ik B IRIE
FEIT, EGs—NR], HRBAERS) FIKES TR ERGR; Kk
RF, MR KM, AiEkiE . LERFMIRIE, BRI ER D, RAPIKR
WRIVEALGE 7). % W il fE R EOR B FHE 5%, 9k Rt A2 L 3810 7L,
2025 4, NEBEH AL T IR EZLIAATEFEIES L, S Wakd
HNF SN E, BAVAANE) £ W gkl 6% SME 5 T K IRKE A
B, A BT R EARE A G S BRI
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A32: % W kil [F AR B FH IR

B33: MrmBPREH. TH. Rasen

14 - >1342
12 >1112
10 | o @ EHEE @) shikmE @ kummnid
8 >61% SHBANE 7 G—MR P S RENRF
6 SRAIFRALR ZARIHMBITIEG FAKNE, ABEHE
4
s&E % REH IR (RN U R PRk

2 SRR EFLEAINE HEEXREA/NERE EIKME, AEIRIX
0 KER e R WA RERE %

2021 2022 2023 2024

m % W ekl A
FIE OB RFEIEMR 2024 FIAAE, HTI FIE R RFEIE L 2024 HFIRANHTH

3.2, EEBXTERHE, FALMEEW

N FGEFFRTERENLE, AT L3, T2HATRBEASEL. T
REFHBEERFHRANL.

1) RBANAK: EXEW, N EoREEE, LRGN T Y SIEE
HAER B DA BOR R 3R, R BTSSR N & A0 By, g ks ik b, BRARES
AT B, 2024 FHEWEE, TERKROCENT L ZHEK,

2) TREFHE: ATX%, &) ERTHALENRAMNEEEEF S,
FHLHEIT T AR AR X,

3) WETAA”: B P 4G B 6 L RBMIART . W EF ] IL
T R IR 693 RE IR AR E R Ao B 54 H A R 3R G PIRIR T, AN
1A AR 800 & EHMLAAE, SIMALIR XKL O SLEH BAOK,
RI R EF M ARA. BB, BIIBERAFL—TET S, BEAAEE
%, FHEILRAL LRI, ARERARI YT AT E A GIER K,

2025 HF R AEMAETE FRiE, MFZE LA B AR EXEE. 2025 4+,
B RHEAKTT IR G AT E Mo K@K, it s b hnik A B £
AR E T &4, Hrif b o RALLA B EEIRAS B R K5 458 KAAE
B RF N, RFEEMIAERNBEEFERGRE, T 5 A%FL

ABit b, AR T BB 53] & B 469 B Hak .

RAFESEE, B ADAFHATIRFE R AN FIZT 05 HH & B 4H5 2 AL
H RG] 6.77%F2 3.87% 0 XAy . 3T A F &) BATIZTE, A B T8 edk
AR AL S Bk ARG T S &R,
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F34: TiEKERRGFHRAEFRR B35 MMFE 5B FoMNAAERTRERERR
@ kmESER! ) FREERkE
o BRI SR, BibEARS (@ TLETEAL
AT ABT RGN BEET
o h\FEEERE38% SMIEME F11600F7+
RIBEENELHE PIEBRETTIL BN AT P

@) BR"TAL

FANB00+BTAE AR EREFIRE
TERR TVER. REKES IR T e
FoAE SRR R E 43 AR 2024 S HEAAHE ¥AERR: NERMERS

Witk S Makid 5 TiE R EOFL s, MFT LR AFE AR K
&, MABEGIERIZL 50978 LA bR Ed 2021 F49 87.8% F I
% 2024 514 86.1%. EAREKA, 2024 4F, AL RA[E N RA/EMEE R
A BRG] (R4 KLN) 4% 46 T +0.8ppts/-0.8ppts/-1.2ppts. Kk,
ANE RIS IR TERXTE, B DA IAEE, BIPAT B
HE, BN EIRA L RA, 283 0HE /)RR B g B R AN E. BT,
28] B RAAMAG 6 3 R AT e L S da ., A BRI T B BRI E40 T
BEEN.

E36: 2024 FIRFELRATEARR. FUBERAKE

ALRAERSBAL BHRER SBALL Hb2ERAR GBRALL
B AR FZT 70 Boiks Bf ARTIZS S AR TIZT
FREKLN

33.0% 33.8%
40.6% [

--------------------------- )

; q\gx’ffts 111 2ppts
1028 4, 1121 irak S 938 e

A RR: MR 2024 S AR
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E37: 2022-2024 AR FRERE LS LA REFHIRAZE 13.9%

25% -

20% A

13.9%
15% A
10% A

5% -

0%

2016 2017 2018 2019 2020 2021 2022 2023 2024

s 1) BB AR 3D A

I RR RFIEIEFIR (2016-2024), HTI
4. RFEFRFTAERS, 2RTHERIE
4.1, REFTRFAERT, 27§ 3-5 A HMABATLE

2024 HHeid ATk b 58 KAk 1750.8 104, Flrb3gK 21.5%; Hrid b Sl
X 1.4 HALT, FIHIEK 13.8%. EEE A LA R 6 HE K Fadt ot
BR - EUREA T EIE. HN 2025 F, BB ERFR SRS IEL:,
2025 4 1-5 f B A7k Ak 53 5] Fb+20.1%, Heidh 47k Wb Sl N ) Fb+10.3%,
2wl EREIRS). LIk, 2025 FEAF RS KA E GRS
HE2ES, BP e i G 3RIRN T 09 583E, RAVAA LR o
it b H Ak R A YA E AR ERIFR SR K.

E38: 2025 # 1-5 A Pri# ATk b & F) 1b+20.1% E39: 2025 5F 1-5 F Heid 47k b S0 F) Hb+10.3%
120 A 80 ~
100 A
60 A
80 A
60 - 40 A
40 A 20 A < = > — -’
,&’ /\ — A‘ ‘
201N — = — o 12X — —~— A
0 —Wﬁv— 128 3 50 6A 7A 8A 9A 10A 124
20 _l—2ﬂ 3A 5 6A 7A 8A 9A 10A 1TA 12A 20
— — — 20194 20204 20214 — ) ()22 5
per ——amp pmp —wes M
#3ER B Wind, HTI ¥4BkB: Wind, HTI

N B 2 Ak 48 25 M T SR8 @) KUK B AT b B AR S E, R
B T Ak | AR K 64 o R G i o ) B AUk i® £ I RIRS) . IRF LAk
SRR, RIS QRS AE. BA1AA, f£ 2025 FIH ey
LT, 28 kim Al £ ( LB, 2571, g, A4, Bk 4)
KPR IR A,

2025 % 1-5 A, IAFEEH a5 Eitik 63.5102, Fb+24.4%, HF
BT 2025 AT FT4HEF, LEALZATELIFTAEF, 2025 F 1-2 AR
FHEI SRR T, A 3 AMEAHmRIE, ARNE R ELTR
o, 23k A S & TAT kAR, A8 5 Ak 4FF +31.8%,
AR, T Sk B N a]
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2025 5 1-5 A, & gEd ik S RitiA 891.9 1270, Rl Hb+9.4%. K
TINA, 4 Al Ja o8] Bridh 69 5310 T 33t 8] 44 bk 4538 K ¢4 R LR
.

E40: 2025 F 1-5 AIRFREY /L ESERL+24.4% B4l 2025 F 1-5 A IRF % E WL S F H6+9.4%

100% A 60% ~
50% A
40% -
30% A
20% A
10% A

0% A =
-10% {1- 8 8A 9A 10A 11A 12A

80% A

60% A

40% A

20% A

0% 4
1 5A 6/ 7H 8A 9/ 10A 11A 124
-20% A -20% -
20194 20204 20214 20224 20194 20204 20214 20224
s 20234 m— 20244 20254 s 20234 c— 20244 20254
¥4B & B: Wind, HTI ¥4k R: Wind, HTI

42. 2RTHBLSEXNE, BEEFERRAHF ZHKBL

ARIE 3 A A, IFE @G 11.8 FILEAYLKRMATYE, TH T
AT AIRU YA T 6 1945, F B kit T %49 5842 (2N EF ERE,
Tl Fa P B AT IR T BB AUR, TR R G EH, #t—F LT
Ml E K., Rk, HRFESL LS, 23RS LEFR RN EEFIELT T4
A Z R, B IR IMN AT 9 A0 38 KAGE , ARIE b B A aE iV A
L, TN 2024-2029 F I T 2 R RIGR R R AGHIAT ), B RE
%] 5.1%.

Ma2: A7 kAn AL B XK EGHEAE T G
2024 F 45K, EMFoF BHREH

A3
11851

IETEFEY T
L RRSBATH

M
54514 %

¥ g
2971t ¥ %

Bt
2,02710% %

YRR RFIERALT A A ORFIZEE A (2025 F 4 A )N

ok ik E L2 B B Rk
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RFRYE. FoERERLSNEHEERBHRE T LEZ EHLL,
B, EAEL, RFRLMNRKGESWARFRER, Z RS AETHN
PREBFAR AL, HINE TN 75 EAHRA B T A M At T~ . ok, IR
FEMBAT. o0 BIOBLEX, RELEFBEKRAIRS, CERAIT
T YGRS, RAT SR ARS A RSB RS, s, RFE

RRAHE AR ATIRS) 0915 F, L% R IFE PRk S Folm S ARG A A0
W 5B, FRB AR AR R 4L I A L

B4a3: AF 32 RAAA T iR d kb T 548 i) W & Fe bt

R L Aol P BB RsAol ), RA BF R KLY

Mk BB A RhiE & A AubE RS 2064~ E Ao K1
. * = 0t
5 110% 1,700 e @
b A48z T XY Ahd i > \
el ) aaart o Tl wAzane
§ (o HE 39%5) ¥ 4 ') j
< -, = . A%
200k+ >36,000 RSN
#4512 RS E . {
i_ mARERERE :E_ AERRARRAL ] TME——A A iE R E A AR
% H oA S p
hy H L] T
' ! 1
i >18,000 N 883 | kR2ARETRES®E + REEH PEYSTI
1 Foipit BIRET :l Fo s 08 :
i i - Lbeccscccccccccccccns

I RR: IRF IR A A ORF 2B A~ (2025 44 A )Y

2024 £, ) A R AR R E PR 4 S ILE LN 704.9 1270, B Eb3E K 17.5%.
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APPENDIX 1
Summary
Investment Highlights:

Investment Advice: ‘Outperform’ rating, target price RMB 59.31. Despite intensified industry price competition, SF’s
performance growth is highly certain. We forecast net profit attributable to shareholders for 2025-2027 to be 11.84, 13.64, and
15.34 billion RMB, with EPS of 2.37, 2.73, and 3.07 RMB. Given the company’s high-end market barriers and future growth, a
valuation premium is justified. We assign a 2025 target P/E of 25x, corresponding to a target price of RMB 59.31, ‘Outperform’

rating.

Leading direct-operated express, advancing to comprehensive logistics. SF started with express delivery, leveraging strong
operational control and a heavy-asset logistics network to ensure superior service quality, establishing a competitive edge in
time-definite parcels, and leading the high-end market with a 2024 market share of 64% in high-end time-definite parcels and
51% in mid-to-high-end economy parcels. Through the ‘1 to N’ expansion strategy, SF has expanded from express to freight,
cold chain, pharmaceuticals, intra-city, supply chain, and international logistics, with a 2019-2024 emerging business revenue
CAGR of 35.8%, far exceeding the express sector. Benefiting from cross-border e-commerce and China’s manufacturing going
global, coupled with overseas market growth prospects outperforming domestic, supply chain and international business are
expected to be the second growth curve. We are optimistic about SF’s growth opportunity in transitioning from express leader

to comprehensive logistics provider, focusing on SF’s value re-evaluation opportunity.

Integration and transformation continue to reduce costs, profitability improves annually. SF achieves resource reuse and full-
chain cost reduction through multi-network integration, with cumulative cost reduction exceeding 3.8 billion RMB since 2021,
and multi-network integration becoming normalized by 2025. Operational model reforms, such as direct sorting and dispatch
at the end, trunk cage transfer, and unmanned layout, drive continuous cost optimization. In 2024, logistics and freight
forwarding GPM rises to 13.9%, net profit attributable to shareholders grows 23.5% YoY, ROE increases to 11.0%, showing an

annual improvement in profitability.

From Q2, express volume growth leads the industry, optimistic about full-year performance certainty. Due to the early 2025
Spring Festival and earlier post-holiday work resumption by Tongda Operators, SF’s parcel volume growth was slightly affected
in January-February 2025. As the impact diminishes in March and operational strategies activate, SF’s parcel volume growth
rebounds, leading the industry with a 31.8% YoY increase in May. Coupled with continuous cost reduction enhancing
profitability, we are optimistic about SF’s full-year performance growth certainty. In the medium to long term, the company has

pro-cyclical characteristics, and with future economic recovery, the company is expected to fully release profit elasticity.

Risk Warning: Macroeconomic fluctuations, vicious price competition, policy risks, oil price volatility, etc.
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IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

A, Bt BRRIE () AFLREPHEUEAAMRT SMNAH LKL RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERBBHINTAERD AR S RALHRAPT 8 B A7 3 8938 K. |, Nan Yu, 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.

K, BEW, AURE () AFLRETHELRARBT AN KL P RRGET R BN RET AL, FR (i) AAORMEZARIH) EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RIRAE R B 3ATAE R R 5ot AR P8 B4R 8 W9 4. |, Yali Luo, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 8% K E Conflict of Interest Disclosures

BABRRLE LRI ) TAERR QT LS/ 3 KT L P ORR R EAN R TUTABRA AT KT, AAFIRERT, ATRAXAFRENRESTA UTHERRK
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).

No Disclosure

AR (K 2020 % 7 A 1 BFRIE) -

BAER ATHANT) KRB FRERRARTEREAMEENN G RTRF, PURBTAT. &EHLFAEHE HT KR FL HT AAPFR S0 2 416
&, BEEEAAAELLRERERR, AETELT, PHFORRAFLARREARTEN, BRANELRENARDATEAHA (L RRANATHE) ARLLR
PR BRE

RFRT, AR 12-18 M AR AR EHCRIGE 10%A L, KR LT

T, AR 128N AT EERRTIRK, KA LT . A-4E FINRA/NYSE 83 A D AALN, MR R RRIABA X~ 24,

BTXW, Ak 128 AT KRS RE 10%4 L, AA% T

BRI ZARIE: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £ B - SP500; A H 77 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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(##) (#7)
BARRREALEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRI EP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

CEENER RN ERFRITEP T EHE DR,

LRPHEHEN, PhAEEPHAEEANSART AT, THELE XTI,

P AAE FINRANYSE 893 A0 A AN, AMA B bt AR R~ 45, FEgaLAP RO ERANRE,

RATHELEERN (AE2020%6A30H0) :

EAN, Ak 1218 ATAARM R BRI E 10%0h L, AR T

P, AR 12-18 M RFAAM AR BHTNAK, KBRS T AR5 FINRA/NYSE B3 AN, KMNAHTREANABAZ -4,
28, Ak -8 ATSAN EERIRRE 10%00 L, AEZ T

BHIEZARAGH: 7K -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100; £ R #7 # ¥ Bl 4 A - 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, FERSPREFIA LB REETHSL, SAATTROGMEIRE 20U, THHL REUNEFIEA
THEREFA, REDFMEAETEAROHE, RRESAEKA,

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, LATPEAATE ARSALRE.
fBR, EARRERNSEFETERRRGFRER, FIOEERREBRETEANTEARFATRAFIRR,

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.

HEE AR 100A B (Q100) Hd: HEEFRF QU0 HHA ML 100 LB RS ARZNEATEARGHES %, ALRERALATREORRLE, FAAHEEE
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.
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Fk LA (IN-ESG) A2 b RRTHERFARARTEN S (ATHAAN ") RTFOERAHAFELRERR, KN rE S0 AHERLEYREETRIE. 303
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

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

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“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.
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All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241

restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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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)
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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
PRAREFBOELER: AP EARLRE (TROPE", AARLSANRT, TOEABBANEE, BT HEREE) RAREE RGP EEELARKIGHAHA
RATERGAA FARBRREEEA, T THELATAR ETERELE, BTED" . KAUHAT BHTHRAKIERG A ERE RN, LRGSR XL
AR, ERETEEFAANREIFTZH, ETEARARANTRAEANERIGE AT OETIERRETEENE, BRALHENARAET LRRAMAR .
W XBX AN BEER: EETERTASHAATBHARA EEM R KO FEERA S EEANZAINNEANZ AT, KPR E NS ROET 2R
B AHREAED L @A e LR K MHE IR B #7375 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") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) X 57, T X%
B TFIHATRRTSE, 2 KkRbRBELE, A X, GEMHEETERTHATEREEAEMIIANBEARN D, KFEER, T E3AF LT MERNEMIIAZRAAK
AN BENMHARFER M T XREZEMA, LPHENE LI B ERORE, BTERABRNE RN EER, AR TEHHE, FME KOREAYERAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 AR89 [AT4%% | (“Permitted Investor”)
HmB BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#f s 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ©XWB LM 5
BE, T () REXTIER, EARTHRGEY, RHHTELAGRPIMIERSANER (b) RFAMAAXIER, LHAITERA DA DIMT LR A ANF LM AT LR
Lo AFLREMRELHA (GERARBTE) 2000 # A FATARORMERH ., HTRAFLRERFENXEZAXNETEA, RATREGRIALELINTELE
HTISSPL 5 £ :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
17: (65) 6713 0473
BARRANBLFA: AFRREOGRBEREAARAANAR, BAPALNFLT TN LRMARENIEMEBNA (RBAALBAARZSE (“FEL) ) % 61
(1 %, #1711 (1) 28RITABEER) o
FERRALAEWELER: AREDAF LT HF Haitong International Securities Company Limited #i X%, ARERAMARTHALRHELEP KA, BHEATASARS
MAMBEFTAHRANREELER . RARKBRIMARTLRGE P RERHARE, Haitong International Securities Company Limited 894 L Lt i 4 R B AE ML BRE TR
BERF AL RAGERCRKITRALT 05%. HARRALELREATHRANC 2T XRLCETTRAT,
BAABHXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2" 1445
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATELKALY KAARL, ZFEATLRTARE 2000 F (2 8)ik) ARKATARKE P
RELBRAHAIEREHARKALLBRSATHEK, ASIC WAFAATEATRERR: wwwlegislation.gov.au. #:8 BIFRENLBRETIEEEEANLHES, 7
SHEELARKATHERNGEEALE R,
FERTZOELER: AREONFIEEAR Y. HFUTRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ & Haitong Securities India Private Limited (“HTSIPL") #f
KA, @341 R XA % 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) HRfis,
(42 %% https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B 7 huH % AR Haitong Securities India Private Limited
SEBI A % 247 # 5 : INH000002590
#ht: 12037, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
75249122 43156800 5 £:+91 22 24216327

ARfR R ANEREEA: Prasanna Chandwaskar ; % 74:+91 22 43156803; % ¥ 44: prasanna.chandwaskar@htisec.com
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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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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”.
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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.ntm|
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1.1 Apr 2025 NEUTRAL at 0.00 target 48.50.
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