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ARE Tk
DNENEAHE BADRBRAH RS L, FE0+AI Fok i ML, A emc X Liang Song
A E. EPCH B hmik A, AL S G %, A5 RKZHA LHEERL. l.song@htisec.com
BREE:

O HEAD: KHFHRTFRFREK. Tt 2025-2027 F)3854H 5
A4 1.62/1.92/2.23 127T, EPS 4-#|A 1.19/1.41/1.64 7T, »3) £
T MY, BAGEARE, HRIE PE S PS A RLL TG
2025 5 30 4% PE /618, *F A3 TAAA 48.49 L AK T, i B 4R
# 35.63 T/HK.
O RIAFEMFERNHHREERE, EPC/EMC 53R 5)Inik %
W, NEAIRICH EARAGRERMBER AR R, Fain R A B
Hyseragl . EPC XL AESANRBI A%, KEARE s
LR, BE. BRI ERAPCERIE, FLAZRIEE
BT YedF €, EMC AR AR LR E I A4, E3h ALRER A B4k
IR E 5 Aol A FAGE RN, CEIABICTEARRE A, &
FHEIFETHHF RN, A8 B REE R A LT H
5, TAZRATE H MAusALat AR A,
O FEABHIRRER, 29T FREFEMATZEYPRT. ~5)4T1E
HETE. R, MRS, BRPEFERGEE LR
fRkFE, FRARRBEERMGELS. BLEEA%L. RRTEES
N, BREERN. FERR. KR TRFHT)23F, ik
ST RAAN DL EBHAAM., BARE b, A8 TRERT S
B, iRt HREEATE AR ERE P 6B 46y 2R IR
Mg, For Atk ineE L. AFF AR & B il E R4k, i
O W¥ARSLELS, TN —SRKER. NEATHMELS  ER2 G453 E RAFRA RS,
A AR REFH S THRL, CXRBORERTHEE pmor kg 1 NG A
LGRS, TRAATEARFFERMHE ZERE IR ’ @';iﬁ i}iﬁ /:EA j %_f@'
IR, RO HAARRS . BESRS . kg AR AR E FRE R
EEh, NAERMHBAHE. HEEEAGLAEEL, MET - IOE R AL IE S BT R B IAPT
HEMRALE, RRETR. RXEMBERBEEX, Ad AR HRLIE, HRAERIESSE

CRARA A AR LRI R BB 1A 5 B & R B A 5T 6 8 k5 4%
O A7 THEFMBGRKE, 324548 -RBEIRA R, R AMEELED. £ TFHaERF
W 44828 7 L) 2023A  2024A 2025E 2026E 2027 ph FTITIER], TEKRE SRS
ERIBS TN 432 428 678 811 931 x - -
(+/-)% -33.3% 0.8%  584%  195%  14.9% WA . wAH ﬁﬁ_io (Pleasfe see
A1 () 67 77 . 192 .3 appendix for English translation of
(+/-)% -66.6% 14.3%  110.6% 18.8% 161% the disclaimer)
B IR A E () 0.49 0.56 1.19 1.41 1.64
B (%) 4.0% 4.4% 8.7% 9.7% 10.4%
T B F (I8 A AR 51.92 45.44 21.57 18.16 15.64
Fk B Wind, HTI
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HAITONG

FHE% 4.(301129)
W TR A
=R HR(EFAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 91 196 218 202 312 BRI 432 428 678 811 931
bR X 357 315 315 315 315 Z b A 191 173 270 323 370
JL MR RT3 522 560 717 928 1,052 HEA B Im 5 5 7 9 10
B 130 104 153 198 220 HERA 44 41 54 72 81
BN 509 364 383 394 390 32 3% ) 63 69 98 121 139
RAF A7 1,609 1,539 1,787 2,037 2,289 BEE % 69 74 104 131 150
KA H 0 0 0 0 0 EBIT 67 61 179 212 246
Bl 276 374 358 340 319 H Al 33 16 36 42 46
fEEIRE 18 12 9 6 4 RAMEE S A 1 7 0 0 0
T T F 5 R A 42 41 40 39 37 FFWH 22 17 29 35 40
H AR T 92 87 83 81 81 W45 R -1 2 1 1 1
ERBDE S 428 514 490 466 443 RALAR % -35 -20 -31 -20 -20
S Vi 2,037 2,053 2,277 2,503 2,731 KERERA 0 0 0 0 0
Rl EN 98 40 40 40 40 FALA)HE 83 84 178 211 245
JLAT KRR F A 181 189 247 318 370 L2 &S -10 0 0 0 0
—H5NE| 8RS R AR 6 4 4 4 4 PR FHE 6 7 17 19 22
AR AR 86 81 135 156 176 A\ 67 77 162 192 223
Ash i At 371 315 426 518 590 DR & ST 0 0 0 0 0
KAtE 0 0 0 0 0 BEFAF B 67 77 162 192 223
JLATAR A 0 0 0 0 0
AL S 5 2 2 2 2 EEWMELE 2023A 2024A 2025E 2026E 2027E
H A e R T 0 0 0 0 0  ROE(H}%,%) 4.0% 4.4% 8.7% 9.7%  10.4%
RS A At 5 2 2 2 2 ROA(%) 3.3% 3.8% 7.5% 8.0% 8.5%
% Rt 376 316 428 520 592 ROIC(%) 3.5% 3.1% 8.6% 9.5%  10.2%
FNTFEAR(RIEA) 134 136 136 136 136 4K 24 F (%) 55.7% 59.7% 60.2% 60.2% 60.2%
H A E R R AR A 1,528 1,600 1,713 1,848 2,003  EBIT Margin(%) 15.5%  14.4%  264%  26.1%  26.4%
V3 BN E) R R AR S 1,662 1,737 1,849 1,984 2,139 41 4F) 5 (%) 15.6%  17.9%  23.8%  23.7%  23.9%
Y HIRERFE 0 0 0 0 0 F=RAE%) 18.4%  15.4%  18.8%  20.8%  21.7%
BAAR S A 1,662 1,737 1,849 1,984 2,139 AR EEE(R) 15 15 2.1 1.8 1.8
B AR GRS 2,037 2,053 2,277 2,503 2,731 mMREEEE(R) 0.8 0.8 1.1 1.0 1.0
BT R A RS E(R) 0.2 0.2 0.3 0.3 0.4
RNEATR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 11 0.4 03 0.1 06
2ZBEHINELR 71 29 43 10 139 FARIH A 28.2% 16.6% 0.4% 0.2% 0.0%
BREDAL A -240 101 30 33 40  EV/EBITDA 43.18 39.04 16.08 14.04 11.94
FREDNAER 34 27 -50 -60 69 P/E(ILMN &I AT AASEH) 51.92 45.44 21.57 18.16 15.64
LR TR A 0 0 0 0 0  P/BELHY) 2.10 2.01 1.89 1.76 1.63
P4 38 -277 104 23 -17 110 P/S(ELHY) 8.08 8.15 5.14 4.30 3.74
18 B el 16 31 27 26 24 EPS-RATRAREE (L) 0.49 0.56 1.19 1.41 1.64
TIEFRES) -162 72 -145 -195 90  DPS-TR AT BANEE (L) 0.15 0.17 0.36 0.43 0.49
FeAM Tk -121 71 2 2 0 JREF(INM,%) 0.6% 0.7% 1.4% 1.7% 1.9%
FHER: Wind, HTI

i deol Wik E L2 S AE LR RS



3 38 B R
HAITONG

FHEA%E 6(301129)
B X

1. BATRUIM EFZTTIEDL oottt ettt ettt 4
O TR G e A1l R 4
R o /s TN 5
2. ERERIE AW, %A"ﬂﬁt,l &4 Ahﬁ@*ﬁ#@}% ...................................... 6
21. MEGATAG TS $% EAZRTIEZE e, 6
2.2. ITHEKFHE %L% FEIAW B ARE T AT o 7
23. FiAKIFEE %,mﬁ%$ﬁﬁmﬁ ...................................... 10
3. F;ﬁmmz\ﬁéiﬁ*‘ Wi, B AEHRERA G IFEKE e, 11
3.1. REFRH, REBRINGEEZED e, 11
3.2. ﬁﬁ%ﬁ?%ﬁ%%&ﬁ , MR FBEFAIREE T oo, 13
321 2REFEAFE: TRAMFREEAZCIES 13
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3.23. A AT AR T Bl et 17
33. 3ARLBXFAT, MAMTEEERS T TEH o 18
3.3.1. EPCAHER: TAZIATH AR, EFHEATRE B, 18
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1. B AR RIZ T
1.1. A FeZ A Fm|

1) AT AL MEHNNESLGFIAE, BATRAGLIEE
2024 FEZIEWIN 1.26 1270, % W S E4ENE) 4 2 %kt R
L —1R4L (EPC) #9IK B2 5T B AR ), B AMT R R LR
BEZ T Be e AR R R AR, B R T AIR] 2 ek
R B AT RE Fa R B AR T P AR 64 7% AR IR B, VAR NE] EPC AR
REAE % RBARA L FMT, KEFBAARR A ik %, itz k5%
MR FRFN Y L SIS B RATTRIT 2025-2027 4F, AR T AL AR TAZ L 5%
88 A 2B 100%. 30%. 20%49 Bl b3g K, EBI#H A 4 2.52 127,
3.27 2. 3.92 1et. RIAF, #je3|n35) £ B E R ABRE R @6
NFEE S, BREA R PRIFLE, T 2025-2027 SR E 50%09 5
15, ARILT iz Ak 5-0918 B2 A g

2)F AR B AL 5 W SR N E) SRS ARAR AR T ShAR & P A R A ZH R,
o, RET AT AR AR Z 2 A b ARG AL IR A T K.
2024 S, 7 HEALBE AR BAULE L 5 FAFE K 0.76 1LL. IR REARIL B £
LR RMIR ARG, MET QIEFRARERL. ALIEH 5. D%t
FR & BORIL LI E N DT AR on B, AR T AW 49 B
L5 IR, FLAE A RAT L e A e b 32 el B AR RAER, AR P
SHAFIE M, T RaE R AGIRIT, AR LA 89 T 5k R R
it 2025-2027 4, A7 AEACAR SR 3 HAULA Ak S8 3G % ) A 30%. 20%-

15%, EIF A A 0.98 124, 1.18 1274 1.36 12T, HEAVIAA AR B4+
LRI S5% MR K, R A SRR R AR R AR A @Y

AZ A
3) BAF A G SRR SAE A o8] d e A B SR 0 LA SRR, T 2024

FHRIRAZE, TRRANZ 0.17 12T, FlEKik 1094.75%. %4
VA“BRAF+-F &7 IR K REAE AR AR 2, ML Al 324, B P 6. 2%
RFAREN A LA TR 2%, TZERTRHREXATE . mTANR
. BERLSHE IR G EF Y ., RILEARE FREGG T XIRESEE,
3] E 7Y AR IR 69 AL LBPHIRAR I SUATRE ), P AT SaaS kAR E it —
RIAIZF AWM EGEHEME, BF 202545, ALt Rl Tm. &
P &R B 4 AT LR T T, R 533 5 HA 224,
# 2025-2027 FRAKE S AL F] 1.02/1.23/1.41 12T, FREK 500%.
20%. 15%, Zk4ARIFATL T HE MR eIE KT A, #BF)Z LT bl
B AMEZ . WENKERES, EAIEKPFERYLERE 8S%EL, KR
h RIFHBFRERFERERT.

4) Hpeg: X —MIARILT A8 AL S AR AT BE b KR AR By e
%71, 04T NG E B AR IERE, BARQIETINAE, AT AL T A £
RERAFR. ALF KA, LHATIE. RS FRA S &, ABE
A PATRGIRE, AL P BB FIR L 5, 2024 %
b FFZIEN 045 /2L, Lk FatE A B RN AE R G T 69 F F40 3T
pAEAY, AR P RET EoE. BB ETE, #—FFF T A5 6
ok B E. RN, BACEAE A F ARSI, EFTER. AL
WA AR AR ELA TR R AT . a8 DR R AR B St L
BERS, HEARELIBARARERTHRERSA, AT RKB XK.
R BRRE S, (2 Res &L F KR, RATTRI 2025-2027 4, Hie 7%
b ST MIG R AR 8%, TAFN A A 2.26 120, 2.43 1070, 2.62 14T,
it 2025-2027 F 4| R HEALF A 60%49 KT,

i dp ol W Wb E X 2 S 61 SR Ak i A o
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£1: NI BAFHFFER (BHA)
2024 2025E 2026E 2027E
ik 125.77 251.54 327.00 392.40
HRFRAGIARE ) B (%) -20% 100% 30% 20%
2R (%) 59% 59% 59% 59%
Bl 75.76 98.49 118.19 135.92
5 AE /Ay %A &| (% -30% % % 15%
& 4e AR S HAuLE [ b (%) 30% 30% 20% %
2.4) % (%) 55% 55% 55% 55%
ik 17.02 102.12 122.55 140.93
7 L (% 1094.75% 500.00% .00% 15.00%
#® A ) (%) 094.75% 00.00% 20.00% 00%
2% (%) 85.52% 86.00% 85.00% 85.00%
ik 209.43 225.83 242.77 261.76
{ 7 Lk (% 26% 8% 8% 8%
H Ak %5 Rl (%) % % % %
EA & (%) 49% 33% 30% 28%
BB 427.98 677.98 810.50 931.01
R (%) -1% 58% 20% 15%
2A) % (%) 60% 60% 60% 60%

$ 4R B: Wind, HTI

R EAITRH 2025-2027 0 8) B AL 43 4 6.78/8.11/9.31 /27T, V34
AAE SR A 1.62/1.92/2.23 12T, EPS A4 1.19/1.41/1.64 7T,

1.2. AE{E5HF
KRATVR PE A= PS BFPAEAE 7 ik, *Fo38) SATIEME.

1) PE A8k

% RB|NE) VAT B R AL, BT G+ 4SE VAR S AR, b AR
PR A TAZ . A A AR SR 3 LA 5 . RATEBUL F B 5 & 5% 3R3%
A A BT e T RN E) s o, D BRI 2B S e AR B AR E LR A
215, LERETREHEEHRERE, BE—THHRETHELM
o, RIBF RAERBIT ARG EEZEE2TF; RN EHEBIL AL
Fa T T, ERRRGTEARLS T RGERB LT EFTBEE 2506
71, BonE) B Re S n e T RE A G e L& T Rtk

it 2025-2027 354075 48 )3 EA AR 55 4 1.62/1.92/2.23 107, 2 F)
AB AR RA T ELSRIFAGH AT ERBET, KARE/AT &
AATIARSHEBRANAF AU T, BEEMEL. &t AF R A
G ERT — IR EA AT S . BT, 8] BRI L 5K R, 4T
BAE AT SME R BRI R, RS LEIEE, Al L
THH FERICREHARE, R, N3] B G TAL R R s
IR B R4 B, ARG R 2 LAE R KR B, 7 fefb i A s
MIFH R kAT R K, BARSHEE, 2025 FREAEAPRBLE
55%VA b, AEITANE] 2025 H-F HMEME K49 4 38.34 1% PE, # BIAL
R T L AA G R RKEBEFHT, KLTAE) 2025 F 30 4%
PE, * A TAEA 48.49 L.

i Fr ol 2k E 325 6 1 B R A A o)
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&2: TN EHEFRE (%)
2020 5 2021 % 2022 2023 4 2024 % 2025Q1
THN B 56.43 55.07 54.77 55.66 59.69 74.3
JC R B A 53.57 55.2 49.94 51.56 50.01 47.6
LE¥84 30.5 27.71 27.77 27.64 23.8 21.99
$3E R Wind
£&3: T d) PE 1A (Fob 338 E4F 2025/7/27)
- M ETE (2 EPS (/L) PE
T Eb /N3] p -
() ) 2025E 2026E 2027E 2025E 2026E 2027E
IR A 13.13 26.42 0.36 0.44 0.53 36.44 29.52 24.81
LE ¥ 84 40.60 108.02 1.01 1.29 1.60 40.23 31.58 25.36
F3 38.34 30.55 25.08

SRR Wind, HTI (28 2 AT A Wind —2 TR, )

2) PS fE{A %

EAMBLRBOL P R R IR FAE A T thad).

it 2025-2027 4F3HLAAT HEATIRAD A A 6.78 125T,/8.11 1250./9.31 17T,
=T LN E) 2025 SR 3 4.39 12 PS. A EA4EA E A BRI ES R R AR
RFERBERD, B EBAT AL IR, FRBIELEFHRME LR
AR T, FRBMIIANBACAE ) R BT, 325 AR KM, A8 KRB A
IR AR AR IRy, EE AL SLEMEANT, BAGARE, 2025-2027 F
EARGEFE 60%, Aoz T THTRIEEE ZBHKE W7 i BAMEHE
FTLRE, BE—FHEBEN T, Z0H BAIBARE. L4
TG KBS, T8 2025 F 7.5 1% PS, xR AFEAEIE A 50.85 12T
AR T,

&a4: T d) ps ik (&b 3B EH T 2025/7/27)

- WM ETE (1o i (fet) PS
T HL/AF] i _
() ) 2025E 2026E 2027E 2025E 2026E 2027E
TP R 13.13 26.42 4.36 4.86 5.55 6.06 5.44 4.76
LEES 40.60 108.02 39.80 50.42 61.60 2.71 2.14 1.75
3 4.39 3.79 3.26

$AER IR Wind, HTI (228 2 AT A Wind —3 TR, )

LAV L AEE T ik, BRI HBKR N, RAVIAA A E) ATEAE{EH 48.49 1L
AAR T, stE B AR 35.63 .

2. R RHFEW, FEEFRMRIRTME
2.1. NAGRIAMARFEETHRAZRT K
RAERBA ST EHEEPRE, FEKHLELAH, 35 R LT 2008
£, Ry FHIAEEREGHL L T, 2012 45, TR EAEATL LA
B BP AT BE MR Gt AR R ST AT 67 09 IRER 5, & F M
BEFR. W, LSRR T SLAEME, S AGMAER S, 2015 4,
8] R FT IR B “EPCHEMC SAEER B AR K,, I A 1k (OT) 545 84k
(IT) 8RRk, F %y BAR ARG & 7 ZABGE T R F %M. 2019
F, PEYIRT AT BARRBCE R B R AT LARAT, FAE AR AL
HBAR, N HEP LINESRIETE 18%. ZLiFFE T4 45%. 2021 4,
8 R RBRICH”, He i W BAN AL — R B RIR R, & A L.
SRS AR T —IR, BOSHARRMEIA R L A T8, 2024 F, /3
FEEBFARALLFH, GEARA 6.5, ALkt EREFHAG S HTY
B, ARBIERRERETE.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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A1 REZSLERR, NLREGFELEHFRLNE

U 8% 4] “EPCHENGILER | e
RnEEEEEEE . | A, RadE | e
i | s o) 545 e (1) | :Ej‘f g
! | | RS, EAESE ! By
i NE) I ST RR S R :ﬁ‘ﬁgag‘m' frh |
| : | BB R, |
i | | ORH AR R R Ll 2 AR, |
bmmmmmm e ' L BBRAERLR. A

2008 2012 2015 2019 2021 2024

L AR A

A HGER B R A AT L AR
A sEAMEALF A

HA, FAELEEE

| I FRALLE Y 7]
I

I

I

:

I

! 1418%, ARMAZIFE TS
I

I

I

I

I

I

Hrb A 8) AR Hred
FRIRIE, IR
BEEF ARE AR, R
ALk R 965, HARM

1
HtE A R KR, !
1
:
1
: ARt L LR
1
1
1
1
1
1

I

| 1
| 1
DREEmERYE At
| EHABARS T ALH
LT R, R
| B AU A
BRI, WiEs |
I

! |
| 1
! i

45%, VA FIEFABIRIEA Ry R, AR R

AR R RIEI B 2R Bk BERETHER 4

RIS, AL SHA, B Thrx.

HAUETRARL, HEFFATER R A T AN EIEIER A
T . TESS TS

FAE R 8 BEBLEA P, 2024 3 F4R, HTI

oE] BMEARE L SATHE B AR AT BEHERLSARE, BRAEKRE
RFE, TREE., AAAREFEBLABSHEANER. L, KK
% BAEIRAANRAG R Ty AR A 3] AR AREE A 89 % FRIL, 4R4E STORM Al
T4, RUNA T &, AMBEZGEFRALELE, ARTHAANG] . BR
HER B I AT FRAE KR SRS AR AEREE (EMC) IR 4% & TR
HAREP, Bidpadikit. TREETSEEZESKEAL, FI VAT
BT EAE, BR SR TXERASERERAEANL P, A%
IA2MR% (EPC) MR EE P X ER, AEOBEXTRIY. A4S
FARRIRF), TS T RIBRAN A spas; wot, HEEELF SR
5B RAGATE N T G 1E | RARE B R RMACF 5 BT, RSt %
W E OB RTATH BT SRR E P, LIENE R THEE
TR AR,

A5 A FEBRRLSFBARRERMEF EETHARTXRSAER

Ak GRS s = 5 MRS KL 3%

WA R A E) . B RAERE
. — Rt A2
B A EEERE . £H

IRBRAT B A ARG 7 STORMAIF4. RUNAF & . ARERA%. FaAE L%

NP L2 ikt 5 . PRHBET S, HEHKAS o ,
F 4578 & FLAR 4 EMC EMC #ig 7 kit A TIRS. TREETFE. HENTKAL B P

. .. R NCIEY Tk S ]
£ 4 Ak LRS- EPC EPC i G4 HWHFH. AT, RAARKEHK Ekﬁ;&;igif ¥
b o U e . A SAMB BRI, AT F
FEBEgELF SRS F LTRSS BARRE. RS EH. FEITHRS LAk AR P

FAERB: NE) 2024 FIR, HTI

22. ITREFHYARE, BHPLGARETAH

2024 AR E) R L GARE, TG AER R TR, 2024 Fo 5] %
B AN 4.28 1070, 5 L FBI B T4 0.83%, F) b RK#H-F; 284400
# 077 127, Fl3gK 14.26%, = ZID A atgZA k., dEAN 2025 F—
ZE, A& el A 0121270, BT 58.32%; V344418 4-0.21 12
L, Rl BiET, BERAE, i TR T EA TR, sHEANHIAT "

2

it

o

e Feol [l ik F FF S A S B Sk e
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W2: Bkshak, 2025Q1 Fl LT 58.32% B3: FEEFEHEARE, BAEH MBS
7 w— ) EOHON (L) yoy 1 40% 3 w— 35 4 A8 (fC ) yoy 7 50%
6 { 20% 2t
5 1 0%
1 0% 2 F
4
1 -20% 1 F 1 -50%
3
1 -40% 1 F
2 1 -100%
1 1 -60% 0 : : : :
2020 2021 2022 2023 2024 2
0 L L -80% 1) t J -150%
2020 2021 2022 2023 2024 202501
34K E: Wind, HTI $4B R B Wind, HTI

FRARPNEHR T A, “TE+FRAR"NBEHE T RA . 2021
2024 5F, AR ERMER. BRTERAAIAR. & aAERMHE AL,
B RemAz T e RS e BT AT IR ) EBAM R, b b A i AR AT BN AR
2024 4F, 8] 9 BEAR AL IR AL+ AT B R A AR A IR B R
/E” [ EH’, ﬂ;}; /ﬁi#ﬂ%%x %ﬁg/ﬁjgli oo 5 bb%%‘ﬁ" ﬁ@ki@/’io %%*75—7
e8] JE SR tE IR ) TAZHIT RR SR AR IR IR, AR PTG IR,

Ba: %Rk F RBNSAFEAA, By RELRHH

100%
90% | -
sor | I L] L
70% |
60% | .
50% | -
40% |
30% |
20% |
10% |
0% - - - ;
2021 2022 2023 2024
A KE R AR R ATAL w7 AR AL Bt
iR 5 BRARFERN wte

33 % R: Choice, HTI

2021-2024 4, D& T B EBRNEHEIE B E AR, L, SRy
REAGIAMANES = F T 5, 2024 M4 % 12,576.81 570, 4K 2022 45
BT —F, 3R BB RIL; ARk AALDNE 2023 5F0F
BERAE %R, AtmE, FiRiETah. BEERATER. HRMNIKTH
& 5 tm oy Fr SR Y IAS T, 2024 FX)EIEE K, MM E T, NG E
B TAZIRE A L E R AR, 67 aetb. AR, FETE
A,

i Fol i E S 6 AR Ak A
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BS5: B ERBANEHRE, TEEBARETHE (/L)
3 150%
3 100%

2
50%

-100%

2021 2022 2023 2024
— 4G 7 3 K w— B G AL
m— A A B AN 3 b e fefeiBiR

johiggaptelal e 48 5 it e yoy
— TR R S T AZyoy e 57 5845 AL 3 AL Ly Oy
i B A2 7 Sbyoy 45 f 4 BT i yoy

¥ %R Chioce, HTI

B BAVGE S BRARAE, A RRFGE, FAHRE 202501 HrEHEAK
JE. 2020-2024 SF1a), /&) A B K Y31 55% A L, 2024 31X 59.69%,
BT T35 4 30pct, BRIV LA F S, R RESRAR
HARMAE Ly B E . 2025Q1 A R—FAE 743%, BAETH
KB ZE R0, ABARRILE 8] RAIEH] 5 7 LB 68 ) 69358 5%k,
AR R A, 2020-2024 0 35) F A RALEATLAT S, 2021 FiX 32.34%,
TR FIATHA, & 2023 F B BN THE B IIEH =% £ 15.56%, 2024 4
R FE St £ 17.93%. 2025Q1 %)% 4H-177.73%, FE ZIiTENEMR D
BRNEIL T RAPBDE I MAE, it RRAFBA R EAY, 26k
&, o8] BEAEE M AR IPIRFT”, AR EIE F ), BA
HE oAbl MR IE,

Be: & LARKBERFMLE, BARERL B7: A RAEHRE, KB F| A5 EAR S
80% s 5, Y I B, e 457 B — T B £ F YA
F A 4 KA 50% - Y KAy
60% o — ——
40% -50% \/
\ Pa— ~100% |
20% ——

0%

-150%

2020 2021 2022 2023

! ! -200% *
2024 202501 2020 2021 2022 2023 2024 2025Q1
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3.3.2. EMCHEX: HERNEZEEH KR, TETHEHLAK
BB IR T, SFRREE (EMC) ERFRAR N L4 e
BEZOMERKX. BT ERBRT 8, FEA B+ 5+F & +R
G HARIR R T BRI R LT, @i EMC XTI Al B E AR
MRk e ik R 5 @R, A& f 2018 FRAERE T IFE EMC =
SER B, Ls—H. 3k 173 MR ASEE R G BGERIKIE, BIRE B R
HEG BN K, TR, KL EEREZAFSARY, RREF S
SR, BRE 2023 F, RAMRA RiHPAEICA A 12,908.44 T L, IHA
RAFI A AT 7,812.64 77 L, FH oA A AR 1,300 7 L, A EET )
fREFEGHB RS LS H 27T, 2024 5, N3 3t—FEE EMC IR
A, £FREERR Al FEAASRRBEERE, LT 2.06 17T,
Wz BB B 10 AN RBE S, Tt kAR AR, B F AR & ALK R
B EMC TR E , FAREHA 1.07 1070, RN E) ER BERT 687K
AR TIL T ARME A . Sbal, ERAAKT AR R EMC AR X T 49 B F) R IR LB
FRFH ek, EE Z B KT, REBT. Al-FERERELRESF SN
K, B&RIFH S TACMANLEME ZA)KF. RAVALD £ B ATAEHRAT L
Capex X4 #H & F, EMC XA KK T & P BaE 114, A 2R A 58] 5
IR B AR EH 60 EEIRF.
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o8] ERRIRIE RS FRL 5, BRI SR B FTETEER
#, BEHAHEFRT RS, BRI (SIC) AHS ZRFSFRECH
#, BEZETTE. FFEY. WHE. MK FHER, ERAFRE
A K. 5G WEBAE. HARAERE . Tk d R FATIRAY AL T AEMA, AT E®,
SIC T#E RortFgwa, BEhuy K, waHE FHKRImik, RIEHH
%248 2023 F3RIET| Yole Tt 2027 A ke st ZpE T HIAE A 62.97
1 %70, 2021-2027 % CAGR A 30%.
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FHEA%E 6(301129)

Summary
Investment Highlights:

Investment Advice: Maintain ‘Outperform’ rating. Forecast net profit attributable to shareholders for 2025-2027 is
162.00/192.00/223.00 million RMB, with EPS of 1.19/1.41/1.64 RMB. The company’s main business structure is clear with
outstanding profitability. Based on PE and PS valuation, a 2025 PE of 30x is given, corresponding to a reasonable market
capitalization of 4.85 billion RMB and a target price of 35.63 RMB per share.

The company focuses on smart heating and energy management, accelerating EPC/EMC business implementation. Leveraging
self-developed energy loT technology, it expands smart heating and energy-saving projects. EPC model is replicated in regions
like Shandong, Shaanxi, and Xinjiang, featuring energy efficiency and smart operations. EMC model centers on contract energy
management, promoting Al low-carbon heating projects and energy revenue sharing, with projects exceeding 100 million RMB
signed. With policy support and market education, the company’s ‘investment-construction-operation integration’ capability
strengthens, enhancing project delivery and commercialization.

The company builds a comprehensive smart heating solution with modules like metering, energy efficiency analysis, and smart
balance, covering smart heating, clean energy, and low-carbon energy-saving scenarios, serving dozens of heating enterprises
and government agencies. In typical projects, it offers a full-cycle service from energy-saving diagnosis to system integration
and platform operation, creating long-term barriers.

Preview of silicon carbide business opens new growth space. The silicon carbide sector covers crystal materials, equipment
manufacturing, and downstream processing, with core equipment in production and mass shipment capability. Products target
third-generation semiconductor material localization and new energy scenarios. With equipment like crystal growth furnaces
and silicon carbide powder synthesis, the company covers the entire process from crystal preparation to application. As demand
in NEV, PV inverters, and rail transit continues, the silicon carbide sector is expected to support future performance growth.

Risk Warning: Risk of intensified market competition and weaker than expected development of emerging businesses.
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AELAL AAER Y4, ARG AGELBRA L4 KA J(HTIRY, Haitong Securities India Private Limited (HSIPL, Haitong International Japan KK. (HTUKK) Ao 4 & B 42 £ A f A
AHTSCLMER AL AN AARHARSH, BT AREARANTSC)EAAMHALATH ARTHEANFERES,

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 KK. ("HTIKK"), 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 4 #7 J ik i& Analyst Certification:

K, Wk, ARRE () AFTREVOELAARRTANAARL I RAMEARAA ARAARLT AIHAAAKL, (i) AHRMPEALAINP HAFRRE T £ &
MMMM%MMMM REARETHALERAINER, AN (BHEANHEE) &Mm%mmwm EAANTE (RCBEREMN) BR2ALAF L
REEXAEN IAIHAARHRFRRSF AR A HAANEA, |, Lin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (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, wi|| not deal in or trade any securities in respect of the issuer that I review within 3business days after the research report is publishe .

K, KR, ERRE () AALREINELEARRTANM A AL P RADETASA AHRAJALT AHAALS, (i) AHRMSRAETFD HEAFLR S R &
BHAKERAA AL Mlﬂ&%ﬂfq Rk REPAARAGAGHIEA, AN (RHEANHEE) EMMMMMM b, ARABTE (ALBERRMN) RA2ELH L
BEAREH INIHEAARHRA RREF LA FAINIEA. | Lang 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 I (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.

H AR THKE Conflict of Interest Disclosures

BARRALELARAATAFR AR L R/AAKAL Y HERREAN AU TARAAZRT . AARLRERT, ATRAXAFAEOHESA (NTHERR &
EAMARE wETHBAMAGEL, X %4 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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

BAEX (K200%F 74 18 FHF) :

%ﬁ!‘(uTmﬁmW>mMﬂﬂﬁ%%%%ﬁﬁr%ﬁﬁ&ﬂ% B BT KT, PRABTAF. &F %ﬁﬁmﬂvHﬂ%ﬁ%&X FLHT AFAHAAA DL EE
A, BRAR AR BALAERA #A. AEAERT, MHAORALRLATRENETEN. RAANFERENAREATLOGRN (RERTANAAEL) WRLLE
PHIRERS

BFXT, AR ARARTRE BEKRAE 1000 L, AERLRT

P, ARDBAA AR R EERKIRAK, BER BT, A4 FINRANYSE 3t D AALN, AN 2% B ABAR -4,

BIXT, ARDBAAARSRA AR kB A 1050 L, BERALT

LRREZEE KA 0 A -TOPKX B -KOSPL 4 -TAEX, HE -Niftyloo, £B -SP500; LRAE P EE AR - MSC 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 conceming 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 asinvestment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such asthe 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 retum 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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HENS 56 NARBERREALREQH REWSE3A N AAAERREALEELS

®RFXT i BTRT RFXT i BTiw

(#7) (H7)
BAERK ZH AR 24 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
REREE P 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

VEEMNEAAN EATAFEPH EHT PR

LERPAEHEN, P WAL EP AT LN éwﬁ%k$,?%%%5kﬁ%%o

RAAE FINRAINYSE 8938 A0, AT H e R a ABAZ — 0. #EEALAPROA ERYNRE,

LAt gEaeX (AE200%64308)

FA, ARL-BAAA AR R AR HARE 10000, BER ST

PHARI-BAMARTARMARRHTENAK, RARL L T. REFINRA/NYSE B AN AN, ANARPRFAANETL - £5
PH,OARL-BAAATBRALER HARE 10000, BER LT

ARBELE KA BK TP, $HE -KOSP, 4% - TAEX, 4K -Niftyloo, WA #EHA K - MSC China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31,2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTIEquity Research Coverage 92.6% 1.2% 0.2% 92.2% 1.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks —= MSCI China.

hEBREFEAL: SAERAAAT. RRABEARS, FARLIRBRAEALRBAANREAAHL, AAATTROBABHRE 0K, AARLA AN F £ 5
THERZEG, B AR AREFARA B, nﬁMH‘%‘M

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
RARRARAEE: AEARTRAAPAAARBEHT B AREAAZANA, BABDER (601200LCH) , BAARTLENENY, LA TPEAATEARNT LR,
R, GHAERRALBAGARATANFAEE, AUSARRSBAAA AN BARRATRANAR .

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 aresult there may be a difference in the HTI and GTHS ratings for the same Ashare stocks.
HABRER00A K (Q0) #4t: SABFQO0 KRN OB 10 L HEASARARZNR AP R ARSHE 5, SLRERALATRASHARLLA, FELH DL S
itk ARRRATALOAL, BABHASH QOO KHA AL LT

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is aquant product that consists of 100 of the highest-quality Ashares 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 Ashare team’s bottom-up research. The QI00 constituent companies are reviewe d
quarterly.

BsUA (INESG) R BBATFNER: ARAZILA (IN-ESG) K BZA, H4LHBNEAERFREAEN:

Bk LA (FINESG) REZHARTHEHGHAARFTHEND RTAAAAY") ATARREBHAFEAREAR, ANIMEADEAURE EMAEHARE, A A9
BEBEREREAZ, FRARTEAMAARAETEN, EREEAGTMAARAME, BEABTRELBP S HRE. ANIRHEAIAARA BT BER A& % £
RO ER RO ENARAAERLA TS

FOAMRB AL RBHERRRAARAL P, KBARARKEREREA ARG AL AARZIU. ARBAANERRO RARERMANAREN D S0 0
M ﬁ&ﬁiﬁikﬁﬁ%% LT L *ﬂ%i&%@5$ﬂ%%ﬁméI HAARRAEROEE, REFFAR, ARE (PR LHEHES) RKALEAL, LEH L
BRARKEA BEDRAHN .
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A,RHL BB LH. BRGE. &G, HA. ﬁ% T RF. BA, B RB.RB, JB. BERL RS, BH, BRBRAANS, ENRALLEARALRE G
AREH, BRAPAEREHBETE, DR AAET

FOE RALTEAUAAR, ﬁé&ﬂﬂ%“ﬁ%%ﬂ%ﬂuWA (b (ERAERP aABA) (RRARPRS (Akie) #i) (ZRABAKE) $) A4%4H, WELR
BRBARRI; FAATFREARDRARAAD RAR %8, WAL KPR 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. FINESG 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 isfor reference only. Itis 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 aresult 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 responsi ble for any loss.

4, Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRATEN:

FRRERNFERE: ARSHAERREARDARAD ("HTISGL) ATHA M IR BERALARA D (HTRY) Kfr, AR RRBABEARNNEN (5571 %) &
AEARATED (R ARKEL) OB RED. AHLREL HTISGLé'Jé‘ T B &R 2 Haitong International (lapan) KK (‘HTUKK") @ #8) TAK, HTUKKR BB AXA M 4 A &
FART AR .

FREABFEERL: AREONZTEA L), BERFREAD R T Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") # %

fr, B&HE R XA 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE") EF A d (%A [HERHM]) HFTRE, HISIPLT 2006 %12 1 22 A &K I
FAABEE REAEAARAZ ("HTSE") & -4

%ﬁﬁiﬁ%&u%ﬁ!ﬁ%%ﬁ%é&&m,%ﬁﬁm%ﬁﬂ%ﬂ%ﬁ%ﬁ%%ﬂ&]iéﬁﬁﬁﬁ%%m% RRRELAEEERERA,
$iﬁ%ﬁﬁ%ﬁmﬁ&ﬁ%éi%ﬂ?i%ﬁ,@Hnm‘MML&&TﬁﬁéTé@lﬁﬂ%%lﬁ&Aﬂ (“HTISG") MK R L RBE, ZERPEARRKUENAFT ARTH
FRARIE . AXBPAALAHAERARED Y, v A 2K, BAFFAb. ALBREAZER, CAPRROEANIALREDHAF 2 E%Tzéﬁmb ISE TSN
TERBBEHNNIAZTENRFAEFRENARN, AELEFER, AP RANEATREAREAEE, PEAX PR ALTA AR Dbt B & it A ,M£$£
TRARER FATAF ., *%éﬁ%«%ﬁx ARARANER, EABRR), OERALRIHALIEYN, AP LT RAAROTRYE, BAAREANAHR TS, BL B AR H
AXBPHERAEARTS 24, PHTAALEAEO JONEHR, P EOM SRR ARG 4, lﬁtMMﬁ‘#frﬁﬁLﬁ]ﬁ’JMLTMJEIEE’J/H %H\M bE#
ﬁ%ﬁﬁﬁ?kﬁﬂ,M%E&ﬁzwﬁé%ﬁ%uméiaf FHTRRALBHAGHARALERAEANENRE, HTISC RLEE, ERAKEAMAHIARER 7
&0

BHALAEARTEOM G, HTISC RANMERAD, AAFTEAR, F5RAER, ATAHENIEARALBARNERME AN ARBA KERELUNREFE £,
HTISG A E R, X ARMARELALHT A HNSC DHRE P AR ARESALEHLEL AN O LAPATARRENR XD R G, HISG THEGAL BAEEN R EL T
~REBAE R, BHTRLAAL SRR RALHORBATHIAGEL )RR, SHAEN.

FHFELE RME www.equities.htisec.com ,Elﬂ)‘i?ﬁ%/&:ﬁlTﬁfﬁﬁv GRAZRER ANARRRAZHONEEL,

FEROMREEE&: AARREALANNEABG SN AA REFINRA B2 RAARBRE O, FLRZ ZBANRA XS AARL Afin A A A, AFEGRA T
EARHME a1 A ﬂw WA,

IMPORTANT DISCLAIMER

For research reports on nondndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated actiity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘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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Al 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINNA 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 RFAER Lo
BETLAAAR, BNERFIHRAREAAAAARL P AR EAUARFET LI NAAN BRFL AR FANR AT BREEAR,
FRBREARTLEA: SARREARDARAA(HISCL) A FRRAHLRSE, HISCL R ESRAREAS L A AFHH (WFLARD) HHEAMD, AFLREFTH A
«iiitiiiﬁﬂ% W) (R&EWE s %) (AT HASFO") ﬁfrﬁié’]%‘e?ﬁuﬁ, EARHAMNBY, KFLREMREL SFO HRRS FLAFA" AFAREAB LA AR
AREAERERANTE, BRERARBAFLIRE PHANEAMBRT AR, AR ARSHMAALTRREY P LA 5L AN ERTTHKE HISCLAE AR,
% BREARNELFA: AFLAEH HTIRL, HSIPL & HTUKK %5, HTIRL HSIPL, HTUKK AR 4% HTIS6 £BHZ A3, HAEEBER, BRARERATHARE G4 4 &
EMFARBIMAZ W48, ARRASRELRE 1930 £ £ HIAR D" S 1Sa-6 A HBLERY [ FEZ2RBETE] (“Major US. Institutional Investor”) Ao [ 44 &
T4 ("US. Institutional Investors”) o £®E BRAL S AN AF LA EH, Haitong International Securities (USA) Inc. (“HTI USA") BHAEHAEALT. HAKAAFLIR L8 £ B
BRE, FERERRAREREY nmuﬂmmMaaéwmmm%, BB EA HTI USA. HTI USA% T 1460 Broadway, Suite 11017, New York NY 10036 USA, M%ﬂ 212-
3516052, HTI USAR & % B F U.S. Securities and Exchange Commission (“SEC”) i % £, £ £ Financal Industry Regulatory Authority, Inc. (‘FINRA”) ® AR . HTIUSA R i &
RERRE, CRAFAPE AU, AEARGAT, KALAFLIREMETEARTA, FRABEAHAEERE, LRF AL HSIPL, HTIRL & HTIKK %Lﬁ?ﬂﬁ%ﬂ
RERLEMLh, KATRETHA D HSIPL, HTIRL A HTIKK A4 R XA AALE FINRA AR E 2 A0R £45, RATRRCFINRA S 241 S AR EARAANTAE, AT K@
Rk P BN SR FRE. &F Mm &Wﬁ t MHF%IM ARKEBRIL (84 AR THAEE- Mrﬁx FERRHMEATR XA A, 9“:1% Bk h
AR AXEFBEAARAARIANE AT CHBAGTRARGAL LR FARR SEARNEAMANEE 2R, AR LIRSS AL NN ARK Aot oo ie i
ERAMALRIAN AT AKANR ﬁx/EHzﬁé’J% TRAAFEAARRERIANMBARAFEE AR A%, 2ARAANAARNTRE:
Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036
BAAB G +1 212:351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly 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 investme nt
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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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. HTIUSA isahroker-dealer registered in the U.S. with the US. 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 US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than U.S. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inuiries 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
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ERAHRREBAQ A A EREALENHERERAN S 944 TH Haitong International Securities (USA) Inc. (“HTI USA") Fuh$ 4, # A 8 &—% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (”NI 31403") A2 BH [ BRX HHHB % 1 (“International Dealer Exemption” ) MX 5%, & F X f ff\
B RARTRELE, $XbARBLEAL, Eh ok, HEHRALAHBATATGREEALAERANBRANS, AFEER. JEANTFRG, mEXOUTEA £ 4
AMEEAA ARG EANERT i\#tﬁlffr#ﬂ% LOHENGLANRIEROR S, EAERRRNEANEEE, ARAAEHAN, S RS RORBARRRA A A %
National Instrument 45106 Prospectus Exemptions % 11 3 & % Securities Act (Ontario)® 733(1)F HAZH [ATRHEE ] (“Accredited Investor”) , A& £AZAHRAT National
Instrument 31103 % L1 A AL [HTHFA] (Permitted Investor”)

R EXEOELER: AFLRE Y Haitong International  Securities (Singapore) Pte Ltd ”HTISSPL”) FHmRBE, HTSSPL A A (M 4HAE) 2001 (FAA") ZAH B LT 4
ﬁﬁ,ﬁu)%%%fﬁ#,%%ﬁﬁﬁﬂ%%\,i%%ﬁiwD%%%%aimuﬁﬁﬁm b) KFFAARARIEA, ROHHAS AN AMTLSAAHHR \%&ﬁ%m
S RFRRERRELEA GERARAKE) 2000 # 4A FATARHRARTL  ATRARLREASANA L RANEAAE, AFLREORAARALRTEL S
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

i6: (65) 6713 0473

BARRANALTR: AAIRLDAEBREAARAIHRA, GANKBASARF BN 2BMARBAAEALBAA (REDA2RAAAT HE (FEL) ) £ 61
(D4, #1711 (1) A8RFRAXER) S

FEARAERAN Ao EA: ARSUAE R F o Haitong International Securities Company Limited A, ARERAMARTRAL RO ELEP AR, BARTREA RS
RAMETHARGHREE LEP, RARTERARNERT BB EP TR KA AR L, Haitong International Securities Company Limited 82 A MAH F KB ALALBRATH
RAKFRRLPRANEROAFRALHY 05%. HARBALELRLATRAN CAAL PLALCHET ZRAA,

BAAEZEFAMELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 Al 4% 45 i

KHTEARREER 2 OLTRAMSIC) A2 (RBALAHE) LH% 2016/396 FATAAXHAIIAAARL, AFEATARTRE 2000 5 (A %) £AKALARKE P

REARBRAHEAERE HA L H'HM»\ BREATHZE, SICHATARTENTRAS }Ml. wwwlegislationgovau. ARG RENLBR A BEAEEAARN T4, #

SREREA XML AN SEALE 2

PERTAHARFA: M&—‘LM%M% ER R RALA 4R € Securities and Exchange Board of India (“SEBI”) X % & Haitong Securities India Private Limited ("HTSIPL”) Ff
K, A ERAA S Z BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (% #A [ #EXHH 1) & R# 4,

(R85 https//www.htisec.com/sites/all/themes/hitong/fles/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

FLMM LA Haitong Securities India Private Limited

SEBI AL AT E A5 INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

47 491 2 43156800 H E491 22 24216327

AFwHEAAERE A Prasanna Chandwaskar : B +91 22 43156803; ©F44: prasanna.chandwaskar @htisec.com
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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 inaccordance 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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial 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 isthis 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 inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary s 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 insection 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 overthe-counter derivatives contracts. This research report isonly provide d
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, #1901 - #1905 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 actiity 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 inEnglish may have been publishe d
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 isdistributed 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%20A nalyst. 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 redistribut ed 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
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1. 21 May 2023 OUTPERFORM at 73.35 target 121.20.
1.8-for-1 split implemented on 5 Jul 2023
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