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PR ZHE5T [ 2025-07-27

BREEZ: BAT. FLVG5RTA, “WNEE
AP, HFHEEHEZSESED

RS Fik:

BAT. FLRHRE, MBALHEIERER; MEREN P S+ HFMHEER
7, ERABBRERE LS, TEHSESA.

BEEE:

o

o

o

BREBEEZ, BT HRTRFTFR. 5 EINQF bGPk vt &, KM
FAM 2025-2027 4 EPS # 0.34/0.39/0.47 7L, 3 Ti#MAMF j&, 21X
STroosE) fE1E, B AR 3429 T, BREEZ, TR TRFIRA.
NE R —RELEFEHAIOT, kGRFFHEE. ONE) LT
2006 “F, b5 FEHR F AR ITHAIR G Fo L F 0B A FHAIRS P X
W, BN AHEP RSO FFEE . BAFRETE, AR
RAVH ARIE, BEHARELAFT AT, B Hherk. LN, 3%k
. BAE . AR AR IR S FAT LR P 6 7 du b HOR A FT Aok
4T E (22024 FBIK 43211270, F)Hb+11.22%; )aH4F)iE 1.31
1270, FIH+15.90%; F=3E44)iE 1.22 1270, F)H+37.69%.

BAT. £V EFRH, WBALBEIERER. OHFEBRIER
MRS, A8 Bh ek, AIAMFATLAHARE K. QFILLNFH
PARS, 1) BATE, 2024 FEA KATEA B R FBATEF
BN B HIA 45%; Bl TARJEIE P 2& 5. 2) Fo8F10, A8
Bh5 EA. 4. KREFRLET 70 RESA Tierl BRTANEXE.
Bl AR T TMMIS. CMMI5. ASPICE L2 4345 L m| X A8 % 697A
PE, @FRIZIN, 28] EHEAAT I A ISR P AL RSB 4 2
FFAMMBIRS XF, BaxEr £ 57K BERwEFyR i
RS HIBIRIR., EEINTHIERE L, 2024 F % R,
MBS T+ F R B R, 2R XBR R ERELE. O
B ABFE B E suff ik 7 b S AR, EHEARKH L, 47
HO—EW LA TFLE, PGB E P+ ERE
EL ARG L + MRS EE T EFRERHKETS
&DevOps F&. QD3 LM FREEL KRR B A REK, KoL
KA EHTE, 55 DeepSeek. 4. &5 k38 B2 A KB
B, B EBEKAER S>& A KAEA SAgent i A7 A4 545 48

Red g ATk 5 mmBl;, Fikd KR ARATL; SRk H5HEER.,

W4 (8% L) 2023A 2024A 2025E 2026E 2027E

I TN 3,885 4,321 4,854 5,503 6,330

(+/-)%

8.3% 11.2% 12.3% 13.4% 15.0%

AR (Jad) 113 131 146 167 203

(+/-)%

-12.6% 15.9% 11.4% 14.4% 21.5%

B AKE (L) 0.26 0.31 0.34 0.39 0.47
BT F (%) 5.5% 6.2% 6.5% 8.1% 10.8%
T B (M &R AT AR ) 94.50 81.53 73.21 63.99 52.65

FHRF: Wind, HTI
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3% AR42 8(300925)
W TR A
KERMER (BFL)  2023A 2024A 2025 2026E 2027E  #|iEA (BFT) 2023A 2024A 2025E 2026E 2027E
il wou 794 1,058 1,346 1,295 1,243 FLRFBA 3,885 4,321 4,854 5,503 6,330
R G Meakf = 506 335 335 335 335 Bk R A 3,061 3,465 3,895 4,410 5,068
JL MR KRR T 1,238 1,274 1,317 1,451 1,634 HA B Im 27 31 34 39 44
Vs 32 72 80 91 104 HERA 106 105 110 115 120
EAAZH 51 150 147 159 172 28 3% 347 415 455 516 598
RAF A 2,621 2,890 3,225 3,331 3,488 B % 198 173 196 228 263
KA 51 50 66 83 96 EBIT 134 119 148 173 215
R 14 14 13 13 14 H A A 14 9 17 11 6
FEIE 0 0 0 0 0 RMEE S 0 -7 0 0 0
T T F FE R A 2 2 2 2 2 F W H 19 11 17 19 24
HAe A A 80 80 72 75 82 W 5~ 5% ) 36 -15 2 5 11
ERFHF AL 147 146 153 172 193 RALAR % -26 -22 -50 -50 -50
Y Vi 2,768 3,037 3,378 3,503 3,682 FEREMRA -1 -1 0 -1 -1
52 H1E 3K 150 274 424 624 874 FAF|)iA 116 136 146 168 204
JLAT KRR T3 30 39 44 50 58 L2 &S 3 3 0 0 0
—2 P 5| 64 AR RS AR 20 20 16 16 16 P AL 1 2 0 1 2
Hpbish itk 497 575 649 736 845 A\ 113 131 146 167 203
Fosh f kAt 697 909 1,133 1,426 1,792 Y HIRERE 0 0 0 0 0
KA1E 0 0 0 0 0 BEEAFHAE 113 131 146 167 203
JL AT A 6 0 0 0 0
AF 5 13 5 5 5 5 EZRW %bb$ 2023A 2024A 2025E 2026E 2027E
H A e A T 0 0 0 0 0  ROE(}%,%) 5.5% 6.2% 6.5% 8.1%  10.8%
ER3h R Rt 19 5 5 5 5  ROA(%) 4.2% 4.5% 4.5% 4.9% 5.6%
& R 716 913 1,137 1,431 1,796  ROIC(%) 5.9% 4.8% 5.5% 6.3% 7.7%
FMFA(RIEA) 428 429 429 429 429 AR A E (%) 21.2%  19.8%  19.8%  19.9%  19.9%
H A2 E R R AR A 1,623 1,694 1,812 1,644 1,457  EBIT Margin(%) 3.5% 2.7% 3.1% 3.1% 3.4%
VA EE NG AR A 2,051 2,123 2,241 2,073 1,885 44 %F 5 (%) 2.9% 3.0% 3.0% 3.0% 3.2%
Y HIRER G 0 0 0 0 0 H=RAE%) 25.9%  30.1%  33.7%  40.8%  48.8%
RS A 2,051 2,123 2,241 2,073 1,885 A AGEE(K) 100.4 66.3 51.1 51.7 52.0
% RREEARA 2,768 3,037 3,378 3,503 3,682 R KE A E(R) 33 3.5 3.8 4.0 4.2
BT R A RS E(R) 1.4 1.5 1.5 1.6 1.8
RNeRELR (BAL) 2023A 2024A 2025E 2026E 2027E #A)ENEESF 1.0 1.2 1.2 0.6 0.6
BB EHINAA 118 152 177 108 115 FARIE /A 0.2% 0.6% -0.1% 0.2% 0.3%
B FEDINER -34 28 2 -11 -8  EV/EBITDA 24.88 56.35 52.43 46.60 39.19
FEREDIAR -125 32 108 152 191  P/E(IUAN&IRAT AR ) 94.50 81.53 73.21 63.99 52.65
LR T Fm A 0 -1 0 -300 -350  P/B(ILHY) 5.21 5.03 477 5.15 5.66
I3 iR -41 211 288 51 =52 P/S(ELAMY) 2.75 2.47 1.90 1.67 1.45
I8 5 ek 44 37 10 10 11 EPS-TR AT MANEE (L) 0.26 0.31 0.34 0.39 0.47
TEFARLED) 92 33 -19 -114 -144  DPS-THT BASETE (7L) 0.08 0.06 0.07 0.08 0.09
TR -9 -25 3 -12 17 BREE (I, %) 0.3% 0.3% 0.3% 0.3% 0.4%
FHER: Wind, HTI

i deol Wik E L2 S AE LR RS



3 38 B R
HAITONG

% A12 8:(300925)

BX

1. B AT G AELE oo 4
11 ) IEBTF ittt 4
1.2, BAITRM G TTEABELE oot 4

2. AFEAGBRARS N EL S, TREFEE e 5

3. FADOs X IEHFALEER, BP B EHRMVIRI s 7

4. B FACRE+ ZIBIPFEIKAEF DA I s 9

5. VAAIRAEL S G300, EHAZLSTEE T e, 10

B, BRI oottt 11
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1. BATANE AL
PEFY S9N

HAABIE

) HFARNFT AR S A8 AREEARWE . 7 F) Fh5 5 F10
TR, IRt Gk 55 BRI AL 35 R R 1 FT, R RMEAIE . B

%*’H&Zi*fc%éi#\ 5 AR50 5 E ek A, BAVFT 2025-2027 8] £
F AR FT AR E NG % 55 A 36%/37%/38%.
2) FFAEAHEARIRS: A8 A RFGATARR . M4 e) TACE AR
R R B B A R RURIFAT G IR 49 TRERI 5 RA
A, % BTG IT 25AREE%E R, RAF 2025-2027 F2
3] $ FALE B F ARG MNIE 1% 55 A 6%/5.5%/5%.

BARBHIE %, TRt 2025-2027 555 A 12.34%/13.37%/15.03%., Sk E4)
BERA, 558K, HE2A L% iR, @ b 55808 5 E R A H L 4
AR, TR 8) BAR A BAGF N _EATIBE ., TRt 2025-2027 450 8) &
REAF)F 5% A 19.75%/19.85%/19.93%.

A1 A LEHH (BFL)

2024 2025E 2026E 2027E

HF AR FHATRS =xd 885.88 1204.79 1650.56 2277.78
Bl (%) 36.31% 36.00% 37.00% 38.00%

ERES 21.17% 21.37% 21.57% 21.77%

HF A A HAIRS ik 3400.46 3604.49 3802.74 3992.87
Bl (%) 5.53% 6.00% 5.50% 5.00%

ERES 19.52% 19.32% 19.22% 19.02%

SRS g 34.17 44.42 49.31 59.17
Bl (%) -80.10% 30.00% 20.00% 20.00%

EFES 11.08% 11.00% 11.00% 11.00%

%it ik 4320.51 4853.70 5502.61 6329.82

Rt (%) 11.22% 12.34% 13.37% 15.03%

EF L 19.79% 19.75% 19.85% 19.93%

FH# kR wind, HTI

1.2. ZFFn 5 T rbAE4E

kA, RAVTITAE) 25-27 S8 ki 45| 4 4853.70/5502.61/6329.82
B AU, FH+12.34%/+13.37%/+15.03%, EPS 474 0.34/0.39/0.47 7.

KR PB Am PS PAFPAEAE 77 ik 3t 8] SEATHEAR, B AH)A . 2 A ATE
Fadk = T b 3], 1A IR B e Rk AR An A AL A0 BR P AT 049 AL IR
RFE, MEHREZELR. SAFTLRE T REAIN G, HiEK
12 B B AN MRS (1ITO) A S AT AZ B H R IR SR X 5 E A0, ‘4’#%1
KT LSRN R A F AR BARIR SR 5 AR &, FFL. MK,

Y T A RAL IR S ARAL,

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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& 2 TTHANE) PEfE{E %k

1) PE /A

HAVFM 23] 25-27 4 EPS 441 4 0.34/0.39/0.47 7T, HHETHLANE, #jE
28 B F AR I H AR S KR K T A K, 4T 48] 2025 4F 100 42 PE, *F
JL B PRAF2AEAE ) 34.29 TL.

RERS mEMH T EPS (70) PE
() 2025E 2026E 2027E 2025E 2026E 2027E

300496 T AHEA 58.32 111 1.37 1.73 52.54 42.57 33.71
002649 i F AL 14.94 0.38 0.48 0.56 39.32 31.13 26.68
300339  EAwERAF 54.03 0.27 0.36 0.39 200.11 150.08 138.54
FH){E 0.59 0.74 0.89 97.32 74.59 66.31

300925  kARAEE 24.91 0.34 0.39 0.47 73.21 63.99 52.65

FAE R R wind, HTI &Mt 2025 57 A 18 B #38, HibidE £ B F wind

% 3 TTHb/a3E] PS 445K

2) PSAH1A

EATTRM 28] 25-27 4578 Ak B 4 48.54/55.03/63.30 /27T, PS 47|
# 2.20/1.94/1.69 4. AHTIHAE, H 8N HFAFH R R RK
M, 4T nE) 2025 F 345 PS, 3t R ARRXAFEAEIA A 34.29 7.

. P T FREBAN (L) PS
BERM REEMAR _
(M) 2025E 2026E 2027E 2025E 2026E 2027E

300496 W A4 ik 268 59.83 67.15 77.2 4.48 3.99 3.47
002649 Z FHR 87 74.22 80.69 88.09 1.17 1.08 0.99
300339  EAAHM 430 39.68 46.27 51.69 10.84 9.29 8.32

R 57.91 64.70 72.33 5.50 4.79 4.26
300925 EARZE 107 48.54 55.03 63.30 2.20 1.94 1.69

FIERF: wind, HTI A& Mid4% 2025 4 7 A 18 H #48, HAb33E KB T wind

whARAE, £EIRF LSRR, EN1LES PE A= PS 497 k3N E)
VATAEAE, AE L EZETILG ZRRE L, #HEELERAEAL TS 2025 F
100 42 PE 2%, 342 PS, B A= 34.29 T, AABE, LF“4hFRFT A,

2. AIHMBA+EAMERINEL S, BRESFME

NE) BT 2006 -, kS G5 F AR I BARIR G- Fodk F LA HARIR S
PRI, FiETHRFUBEARS, BAAHEP RELLAHTTE. K
ARAfG R TR, AEARRI ARIE, 5 8HARELAT ABIK, 85 & ek,
LIRP ., M B4 AR ARG AT LB P 8 e S A4 HT A
L H5RFE,

i f ol 3k E LB L B RS
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& 4 28 b5 OERFHAFRARS A RFHERHEARS A KBR
* % A B L TR

HF AN FT AR GRS KIS . AR, A EAAE FZ0) 5 AT R, ASIRIRS) H 4%
ARG E TR HFRSE, AL LREEE E RS LM EIE TR AR X AR MB R F
%.

1) R)FHASRE. A5 (FarAlGPTCoder. FarData. FarAlGPTBrain) %A 4e A 5. SN 5 A &
HFA | NGE, REALBERERAFL, 5 EIEHKE

RIFF L | 2) Al AAREE A Tak, RAS T KL E, WF) DeepSeek/te h /I 251 5 AR A A, TR HrbiE
RIS | B> AR SAgent fLF" 44554k %, &M GPTCoder (%42 ). GPTBrain (4% ). GPTRecruit ( 48
¥% ). GPTlLabel (477 ) WK = Sh4EME,

3) EAATWIREIREE. £k RHMLBRITEY T L, BMMA LR, A% REVLTHL. TR
HFA, RBEET S HHARME; RAETH: AT 10K FarAl XAEA 5 DeepSeek K, ##
“HRIBEATE-IE TR R IR, ATEAT RS TAA R,

M A+ G+ S5 — IR R TAMOE AR A, AR B AL B AR E A RAT. B PRS-
AARE, 2RAZ T AGHRE, RIFTIRFTRAE = LK.

1) FHEAE IR EI oW SR SE IS FHRSBRARKNE A A GBI E, @i AT 23X
BFA | R LSS BREEBRE T REL, LIKREI| AT BT .

BRI | 2) RELEERGLEARNE: "X ARIE-A2 ] ARAE " H FAE], A G E P e F SN EE %, @
RIE4 | i 11 AR 4T E L5 BETAPAARER., BIMATAER., TRBTFAETRY . MR KK E-
B E-PATE " Z BRI RM, FIGE P LR KT T 3 2R .

3) FFAREIRAE: 4 F CRM/HR/PMS Fx X A4F 4, #HFARBRE 2. TRBAE. RAT
FERAR, IR T FRRER LIEIARN AT,

FIBE SRR N3] 2024 FFIR, HTI

HARAZ & 2020 £3) 2024 FENIFEE K, FEEAEERARE. 4] 2020
2L 19.48 1270, 2020 S5 2024 FH 43K, 2024 SFENkikF) 43.21 12
7T, 2025Q1 AR 7.85%3% Kk B . 2020 o83 )3 E4F)E 1.22 1270, 21-
23 8 A K Fh, 2024 FEHHE)] 1.31 1270, 2020 -2024 F31EH 1.26 1L
L, 8] JAEE A

B 1: 2020 %-2025Q1 ik AAfZ & BRI R B2: 2020 4-2025Q1 442 8 )a3&45F) ARG
50.00 70.00% 1.60 30.00%
60.00% 1.40 25.00%
40.00
50.00% 1.20 ' H 5(5):8822
30.00 40.00% é'gg 10.00%
20.00 30.00% : 5 00%
20.00% 0.60 0.00%
10.00 ' 0.40 -5.00%
B = 10.00% 0.20 v u -10.00%
0.00 0.00% 0.00 -15.00%
QN A XS O N A VAN
OO Ay S} P Q& 9 QO
SRR AR DR
- s (f25T) [ bt )25 (D) [ kb
H#3ERIB: Wind, HTI HIER B Wind, HTI

2020-2025Q1 £4| & | 5 H|RARFF T B . 2020 F035) L4 5 28.43%,
2020-2025Q1 £A4)F Z I T kA H, 2024 F 245 4 19.79%, 2025Q1 F#%
3| 17.78%. 2020 “Fo-8) FF) & 6.24%, 2020-2024 “F 2 I T kAL %, 2024 F
# 3.03%, 2025Q1 F#: %] 2.55%.
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B 3: 2020 %-2025Q1 &AM & EH) R B 4: 2020 %-2025Q1 % Af2 &% F) R
30.00% 7.00%
25.00% 6.00%
20.00% i-ggzﬁ’
. (0]
0,
15.00% 200%
10.00% 2.00%
>.00% 1.00%
0.00% 0.00%
Q N v > v ) Q N v > % )
& 9 U & ¥ & 9 9 & Q
S A S I I L
—_—x —_—
#3ERIR: Wind, HTI SRR Wind, HTI

EHERERANEREABINF, NEAFEREMEL L E. 238 2023 5.
2024 2 E LA R A A 1.18. 1.52 10U 4 M 4F 4 E, 2025Q1 & F
FHEMREA R . 8] 2020 F-2023 FHL X hiFLRIT, 2020 FAHFL X
A 1141270, 2023 532913 2 1270, 2024 084 F#kA 1.83 12T,

E5: 2020 %-2025Q1 kA fz &2 THIALA TSR B6: 2020 %-2025Q1 3k Afz EAFK X &

2.5 1
2 .
2.00 - L5
1.00 - I I
0, Oo 'J T T T T T 1 )
100 _2020&20!@2022&2023@20243321@; 0.5 -
-2.00 A 0 - 7 . r r
300 - 20204  20214F 20224F 20234F 20244F
 ZENIESHEFRH (ZT) B R H (e
HIEFIR: Wind, HTI 33 KR Wind, HTI

3. FADOs X #H TR, EP B EHHMREHA

EAT W B F AR fuik , QAR S P, 2024 FF BLRAT LT
RBAFNR, HFNHERASBRSRERBE T HEA TEHA, BR
N RRAL S AE R RRIR L BR A, VARAT AR R A R AU IE A ARAREE T
T —H e, B HAHNG A, FAMRATT A B SRR R, Ik
44137

R R AR, FRhR LEMME LR, N& e RESmTL, FIMN
18 LR 69 Kok 2 4h, EILIRT] T, 4RAT 7 Su sk AL “FADOS” A 4% 8 8 =
SeHE IR R, R RRA A RAT AL M, VAR A A | BEAR ), ATiE Ak G
RiE, FFEGEERAS A YR ITER R G T I T RE RS

ik Frol Wk E X S LRk e
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B 7: 4RATE ik O VA“FADOS” A4 S 6 £ S bt 1Kk £

N @ WHESCAER
2.

BhERE 3 ‘// y
) BERE | —— SScenario
o o . IZHEARTS /
- EFEREEGT

B @ i © - vuseuse

(o) O e .

« Bt RS - VREREGR
4 . wany; 5 . umemuE
o XIR% . EELGR
Bhi= « o TN o PE7REERER o D) LEER
© zremoune “BUE. BRK. © - rvws BT SRR D) LEM R
S = . AR . BEBHR . SREEHR
1 ERIE nEM, BT REEXEK 3 . mEhasER . WHABKER . SRERGR
™= RS AR . WIEEAEEIRGAR « BERSHR
- WIS
- WHERKRREMAR

IERR EAMZENE TN, HTI

B3k IR AR B, RN LR R, BT TORATEM AT E
BKRFE S, NG CEBIFTHERNELRK. B, WREKT R TTR
MARACTEI T A, H ) ZIET Bk B AT 0 LR

%5 WAELER

— KRB B EIRE T SRR T EAHIET G ARE, HETREHIEET . —RBIRES
G—WBERETFE | FUAFFATIER (BEREZERIKR) , 45T 1104, EAST Fik, FTIT BEIRE
F 5% —HR|. BRER X B AR, HERRE R EHM G RE B E R R R,

TG RRIFTEARBRER+ TR TG X, BN BATRR SRR TR
HRAFERMFELFEETE RN ETRD THIBETEIE., HELFTEETEE
AR E IR ZREE B IRA AR, BRI T = s g 3, kg RAH
ISR R IE. BT RFAEABIE T =& B eGs, REEFT AR
RN ERGS, LRBIEF ZINEHMERN G T2 O,

SR ABEGMRGEFTE: BEARIIENRKRER . HIEMNXFE. F5 2560
KA, AEPF EFEL M, HATHIE T REIE T A LNRA B IRA LR, 20
P € RIRE AT AR R BRE, ANEARERE, FIF XA LXK~ 4%

—. BAH%—. A% —. Aph—, Bl —ETEEL, L£FZNREH, AENA
MK, BEARBAE, AIMKRE, FIEREBIRA.

2R TSR ERTe % 32, BB EA R BuE, QB ARDTZ: HANKRASQL F

A%, ML SQL MRERIE; I EAEAE B HUBIBEE. MAKR . HEEH

R AT, KBS BRI E 2| B AFsn 248 E e K0 R FfaAxe; sQlL 3%

Lo Az4)EAR T B 2 FH 04 SQL RADGEIL ) 556 B ATSIE BB R 69 KD,

HAB KR G EM, HTI

gl SRl

ik Frol Wk E X S LRk e
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BATLE P IR S BRFERREREE, Z23HFREATLGFLFH, o
ATV PR FORMK 170 K, £aklb & P S48 300 K. 2024 F, 4%
ATUFIEE P 34 K, RARAOIEZIRBAT. 3GBAAT. SR AT. HH
BAT. PERLL BAAT. BRI RARATEF AN FAERATE P, WEFA
3 B S MABATE P T EINeESE.

KEEPFPEATRR S, BHREP A SHE. 2024 F, 28RN KIHREF

Kk, BA KATEA B SR FIBATE P BN BRI £ 45%. BIAT, TR
STIBIRABATE P ABARIR S L5742, A F R TRl ieis k58 2,
REREZ WAL P, BPHHEFEE,

ARERBE: R EEFH, mBEIAE. REZF, RATE LSRN
“RIRBE P IALEA . IBIRE P AR VSR AAER,, ik it T
BBk

4. B FRE+ZBRIFREEE ST R

o8] RALK B M BAF SRR ST, REE TR, TRMELF
0= KAZ AR, VAR ILBH AR T & A IR A £ D fe A4 @it B &1k
K% (Soc+FarcarOS ). Bkt TA2-F 4 BiAfn & 4e5] %, LB b F
RMFLR . TARMERASNHABNAATE G D LIRS, B EFMEST
M. HERMGTEENIEKE.,

R 6: BALEFELOLGLEBE IS

A S48 3k HARAEM 5 Q)37 MR BE E P WA
; o FEAR/IS AL I [ F K )i
o [Ff A N
AT A ,&;; Sock A 4% Farcar0S & | i HREAE EAERE A
53X, DI e FEXHASITREESMK | MAUFLRER
BN F A 2 KL AT R S Akt 4
o BT E TS+ FHIK | 0o THOAOERRXIFS>H & | R FLAE
AE ARG B4 H) 1% o MEAE 4542 T &_JE) 2
o CAE 7 AES T # A o —EXITALMEAFE AR I K AR A
HR T
o LS e T L MIAR | ijﬁiz;ﬂijﬁigiﬁx « ] 4 ROIT20%
N A A * ;H&%% RS o BERHMLEADI5%
7l o ABHIET S LA P AR _ , o ETFREE A E 98%
= #ﬁ?w}%ﬂu (10 7R s fcro v
o Al PRIGHT B+ 77 fe 3%

BB R IR NG 2024 SFFIR, HTI

NEBETEE EA. 8. K. Bk, . 2RERFAET 70 REL
B Tierl #xm T A4 %, BT T TMMIS. CMMIS. ASPICEL2 F#k
TR MIRAR K AGIAIE, RE8B B, BIFRETEF.

i fol 4k 2 S 6 1E LA R Ak A e
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A8: FarAl ALEH#-TF4

5. WA ALREEL % B hik, BB ES S

MG TS+ I F AR B R EAR R . A8 ABRR PSR se ik T &
b chis, Bt A, KR, Al FHRAMBF AT GAL, EHEAR
AREB L, KTFHBRE ERK, RELRENTERFENEARATE, ZH0
BB R SRR, FRRABE AR L Sab it h, TR —=m) =4
A ELFACI R, PR — B BT E+ER IR QIRKRARMS T +
IR 50632 & &7F #E K4k 3BT & &DevOps T 4.

FarData KEREHRF LT 6. BOF 4%, ZRMBBNEFESE, R
IRy I, Ak E PR ERE . E k. EARRAN B S HTIZIRIR
% B WE P A R IARE I RN BIEATE R B KE F A,
FEMOBETFLRA, AEFIVRE LS 6 238 7 5k,

VA FarAl ALH 66-F & A3 %, @i oBR XA AR EREL S B3
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APPENDIX 1
Summary
Investment Highlights:

Initial coverage with an ‘Outperform’ rating. Due to rapid progress in innovative business, we forecast EPS for 2025-2027 to be
RMB 0.34/0.39/0.47. The target price of Rmb34.29 is derived from PE/PS comparable valuation of industry peers, and we
initiate the coverage with an ‘Outperform’ rating. The company, a professional IT outsourcing provider, maintains stable
performance. Founded in 2006, it offers digital innovation and general technology services, providing advanced digital platforms
and solutions, supporting industries like finance, internet, software, and more. In 2024, revenue is RMB 4.32 billion, up 11.22%
YoY; net profit attributable to shareholders is RMB 131 million, up 15.90% YoY; recurring NPAtS is RMB 122 million, up 37.69%
YoY. Banking and automobile sectors see breakthroughs, with expansion in robotics and overseas. In digital general tech services,
the company aids finance and internet sectors in personnel needs. In digital innovation tech services, 1) banking: 2024 revenue
from major banks is 45%; mid-tier clients fully covered. 2) Automobile: partnerships with over 70 companies like SAIC, Geely,
Great Wall, achieving certifications like TMMI5, CMMI 5, ASPICE L2. Additionally, in robotics, the company provides basic
support services, understanding client processes and data. Overseas expansion sees multi-dimensional breakthroughs in 2024.
Building a ‘dual capability center + digital base’ system, full-stack foundation models empower business. @ With R&D and
product solutions at the core, the company commercializes tech results, creating a digital base with ‘one cloud, two factories,
three platforms’: unified container cloud, online algorithm & low-code software factories, microservices governance, intelligent
big data, and DevOps platforms. @ Focus on vertical foundation model breakthroughs, partnering with Harbin Institute of

Technology, DeepSeek, Huawei, and others, forming a full-chain capability from basic to vertical models to Agent applications.

Risk Warning: Intensified industry competition; downstream demand weaker than expected; slow progress in HarmonyOS

business.
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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 E 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
MAKENIMELERARMK; RS VAR BN MR, A0 (REANNER) ALPARKEALAMSA L. APANEE (ALEEPRN) BRRELTL
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.

# 5% R 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).

FHELEARMATRA O F/A LT (Sfk “BRER") A4 L AARALT 601633.CH BFAFAR . BFRTAE 04 1 BAELRELTHHFN, FEA
RIAMAGERNFAAAD: 20 BASREAREA, ZABHAM SR GEAA G4 ERTAE; 3. BABAMAZREANH R LT, BFRERFHAA,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 601633.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601633.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

601633.CH, 9866.HK % 9868.HK B AT X £ 12N A WA B A BB A RITLEEP
601633.CH, 9866.HK and 9868.HK are/were an investment bank clients of Guotai Haitong currently or within the past 12 months.

FEBELE 12 A B RF 601633.CH, 9866.HK & 9868.HK R4 43T AT IR 4 094k B o
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 601633.CH, 9866.HK and 9868.HK.

BRERHTH (REAEM) EARZAMA A 601633.CH AR TR/,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601633.CH.

F #8124 0175.HK, 601633.CH & 9868.HK A KL AMMT AR AR Z#E4.
Guotai Haitong acts as a market maker or liquidity provider in the securities of 0175.HK, 601633.CH and 9868.HK.

BERL (K 2020 % 7 B 1 B84 ¢

HRERF AT AAHT) KRR RRZARNBRAREAMBEANANG: RTRT. PRHABTAT. BFELFAAFE HI HAE L, F 1L HT KA E0 T 2E
&, BREEFAREALRERERL. AETERT, PRHEAFDATREAETEN. ZAEEOELREZNARRATEOHN (ReBTEHAAEL) URLRE
PHITIR E R

RFRF, Ak 12218 M ARAAA LR IGE 10%00 L, AR LT

PR, Ak 128N ATSAM AR EUAK, KR T, 145 FINRAINYSE 8938 A AN, AMAK T RIFAIAER £,
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BFRTF, Ak 218N WAt BBk R A 0% L, KRR LT

SRR ERRAEC B K-TOPIX, #5E - KOSPI, & 7 - TAIEX, ¥ & - Nifty100, %l - SP500; £ HuA7 7 B BL& AL - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

BE225%538 31 AEERFRREFLEEIA £E200%5 1231 AEBEREEHRIEADA
®FXF i3 BFKRF ®FRF i3 BFXT
(##) (#B7)
HARRRERLR AR 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
RERITEP* 3.3% 3.5% 0.0% 21% 2.2% 0.0%

CEENER AN ERTRITE P BT

TEPHEHEN, PP LR ﬁﬂ&ﬁém%%kﬁ,?ﬂ%%ékﬁﬁﬁo

PA AR FINRA/NYSE 893 A AN, M B bt A AB A R — 45, #ESA LA P ROAHRANIRLE,

RATHRAEARN (22020564 308) :

EN, Ak 12184 ARBAA ARG E 1090 L, KEZAWT

P AR 12-18 A ARSI AR BRTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAINARTZ -1,
2, AR 128N AFSAA R HEBAE 10% A, AR T

SWREL R BA-TOPIX, %5 B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 % B #A K - 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.

BREREFAAL: SARRAAIE, FRAERRE, FERSTREG AR LB RERTHEL, AFETTROGEEIREEDNE, THELREMEHEA
THITREHA, R BFMERETEARBLEA, %M%f?t%‘fiﬁ] .

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.
BERRARES: BARRTRALPAIARALNPE A REFREAPE. BRGDIER (60121L.CH) , BBBRT LENAN S, LATPEAATEARGFLRE
faR, BABRERNEBRBTEARRORARA, INEEEGREBRETIERN T E ARFATRAH TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTl and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.
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HAERER 100A K (Q100) 3 HAEKF QU0 HHA-NLHE100 LG BFELEARENRATEARN IS %, ILRERALATREGRRLAE, FREAHARE
BEAARANA TR LA, SABRES QL0 HHANMEL LF.
Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks

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

B (FIN-ESG) BT AR AR RO (AINESG) SABZAT, #4501l ALEAREASN:

F—% LA (FNESG) SBA B ATHERFARARIMAD (ATHARAD) AFARIBOATEARERA, KD LARAEALERFEHTRIE, 32T
WA RIEAE, FRHASE AR, LRRAAETAARINNE, 8 ABTRELHA SO, KA 8RR ET 8RR AddEE
EHEA R AN AR AERA AT

& BRARERGLERIERIIAARLAE P AHA RSB A B 4 S RATLAE B A0, RSHEA R AR A R KA RSB 1% 2 1031
m T BRARERR BRI T, 158 Lo AR B AR AT AR B, A0, A48 (oM LARES) RRALAAR, 2284
%%Zﬁﬁaé@ﬁ%ww

A KRB ANGFR, KnakRERE 4004, A2 $A5$£%@ﬁTﬁﬂ,&ﬁ%AﬁMﬁKﬁ%$ﬁ%¢%%% ERRTHMEALA N, RESHARBERTHE
&\iﬁ Rt Lh, BRBE, &%, K, %5, T&, KT, B, BRE. £2F, A0, JH BARGESE, B3 ErBEANRE, FNERLARALNE =7
RAAEH, BRPARREOEESE DRRKETE,

FOA AL TENAAR, RERRAFEANGLADNAL (o (LRRER P 2RI (RERRRAPRS (BNGE) i) (BRRBAKE) %) A4A%H, NEkih
WL RIS, ERRTARELDRY R AER FAT—RE, WARLTERAR 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. 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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FHREFNFLRE: AREHEARRERERARA S (HTISGL") MATM AN S BTRRFLARAS (HTIRL) KA7, HAARRBEBEARM K AN (F571%) &
BEAETAEED GREARBEL) O#MER, 7 LR4 & HTISGL # 4 % 1 & 4> 8] Haitong International (Japan) K.K. (“HTUKK") #1B3F K47, HTUKK RH A A% A 4B K
EHETRF

FREANFRRE: AREOAFTILAL ), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A X
17, BAEHMER LS Z BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8 (4ARH (AR A A ) WA LR, HISIPL T 2016 4 12 A 22 A A
FRAAEBBFREREAARA S (HTISG") #—3 2.
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HTISG B4 E R, X5 RALELALHTE HIISG kL P A REERLHFAELRRN O KAB BT ARRELRL ) K%, HTISG THESALHEENAELR
—BMBRTRR AHTRL A L5 R ARALHORBATRAZERh AR, THIEN,

7 ) A B R 35 www.equities.htisec.com , &0 % % %58 BERA R Al 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER & AAF LA R LIINGETBRP A AL FINRA # T2 MAAEREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
ERR DA F 2041 AN Z A,

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue 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
RETLHAAR, ENETH LR RARERELRAT TP H RN ETEARTETL GO ANERE LI EBRRRRHETERAEAR .
FREE A ER: HA BRI AR (HTISCL) A T2 KA RS, HISCL RESBARSE RS 1 2LAFED (KFILARY) AHMAZ, T RREHTH R
(EARBMTAB) (FREWE 571 %) (ATHARSO) MR ZHEHHEE, EALAINREL, AFLRERRES SFO FIRZMFELEFH . AFLREAZLIEAR
RREFLERER2OTE, BRRMRBEATLRE VAN LM AT R AFRREOUBARARRE Y AR LR OETFLHRE HTSCLAEAR .
%@&ﬁ%%ﬁk$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B EN 3], ARAZREH, BAATERXTALRERH A
RAMARBZUARHAR. RFLRERBLRE 1934 5 FEIEAR ) % 1506 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ #Lth4%
F& 1 ("US. Institutional Investors”) » £1#1% BAE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HTKIAAFEREHEE
B4, %mﬁ%$wmﬁi&ﬁﬁué#w&ﬁm#&ﬁ%ﬁwlﬂ+i%x%,R%ﬁkHﬂmmHﬂ%A&%MW&mWwAMenm7meman%UM 541 212-
351-6052, HTIUSA &£ %[ T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
ARTAE, LRATEY QAN AEARRT, REAFLRENETEBRTE, TRAESMWRARRE, LAFEL HSIPL, HTIRL & HTUKK ER#FEEIERRM
REBIANT fo RATIRE P B HSIPL, HTIRL 3 HTUKK 9 A47JF E A 2 M AL 4 FINRA 95T R AT 46, BALTHRT FINRA % 2241 5L 80 5 BARA MR, AMFER
AP F BANZHIEAERA, AFAFARE P HROETELRIEAIMELBIL (04 AR) THALE-ZAR, FEELTOEATRITEM, ATTEEEAY
HR AXFEREAIMALRIANEETRARS. NEXTRAL FHRLROTEARSZERNAXAGHET 2K, RATRE T AE LA LAGE H ot o 1E4T
EAIMRERIEORTIMANMAT CREANY 0, TRAZFEAIMRERIAOMESMA S L ERR A B0, FEREANIAFHFERE:
Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017
New York, NY 10036
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BKEADH: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +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 HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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

PRARLEFBOELER: AP EARLRE (FARPE", AARLSANRT, TOEABBANKR, BHATEEREE) RAREE RN TEEELARKEGHAHA
RA TG FARBEMREEEN, TP OGEATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, RREYEIFAANREIFTZH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAE T LRRAMAR .
WEXBEANTRFA: AETHRT RSN TERBEALET e RGN EEEENEE RN EARNMIERNEHRT, AMHPIRIEAERE ROETEARE
BT AHREAEDLGA e LR KSR B 4375 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") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTBREE, FREERBRLE. ENER, GEHREETEATHTERBEAEMEANBRAN D, RFEER, [ E3AFRT. mERNEMIALR LK
AW EERBART EINETF ARAZ T, VAN LIIRERNRE, ETERRAMNERNR Bk, AIEHSHAR, M ME RORBANERAN AT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor’) , %4 &#REAT National
Instrument 31-103 % 1.1 AR [4TH%% ] (“Permitted Investor”) &

HREXEHELER: K744 H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4t 4R/, HTISSPL R4 (M 4B %) 2001 (“FAA") % X 8945 %0 %
AE, T () REXTIER, EARTHRGEY, RHHTLELAARRIMIERSANER (b) RIFAMAA KR, LHAITERA DA IMT LR A ANF LM AF LR
Lo AFLRENRELHA (GERARHTE) 2000 # A FATARORMERH . HTRAFLRERF LN X EZAXNETFA, KARREGRAALELINTELE
HTISSPL 3 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BABRR AW BHFN: AFXRLAEREREAARA AR, BAPAONERTFENLBRSRET MBI REDALBIHALZSE (AE) ) % 61
(1) &, #1711 (1) F0RTEAXER) S

EEAKBERENELTR: ARLEHAERTHMFIH Haitong International Securities Company Limited AT A%, ARERAMAZTMRERNELEF KA, FHETREARE
BMAWETTARANREELEP, RARKLRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #94 X L# 4 K B aE A BRE TR
BERFRALPRAGERCRITRALITN 05%. HARBRALALREATHEANC2ALP XALCET TRAT,

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
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KATIEA BT ER S OATRAASIC) A3 (RRALREM) XHE 2016/3% TATERKALY KAAAL, ZFEATLRTARE 2000 F (2 8)ik) ARKATARKE P
RESBRAHEIRRE AR XA LLBMASHTHEL, ASIC HAFARTEATREER: www.legislation.gov.au, #i BFRENLBRF B EEIANLHTH, %
SRESRRKADHERNDERELER,
HEBXANELER: AREOMFIEARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI") % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIERMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4ARA [ H AR S5 | ) #Fidis.
(4 #%4: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % MH 4 4 Haitong Securities India Private Limited
SEBI A % 247 2 # 5+ INH000002590
J3t: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
762491 22 43156800 £ £:+91 22 24216327
A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“RER, SEBIK P HYIEM A NISM SIkEF A AKIE P A R AR AR A REETAREIL

KRR RAERBEARR, A2EERFOPARERF T AL RELY K.
MAHTA: SR E LA R A RS 2019 5. KRG FA A

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

Shenzhen Farben Information Technology - 300925 CH
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