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BREE:

O BFRED: BAEE, & FHRTRFIPE, N34S H+AI H
+RE R EI R ), AR LA 2T Al GlEm Kk, BREE
KA R TR, T 2025-2027 FTF-EE 4G E AL 9l A
# 7.19/9.53/11.91 1250, A& %A 5 4 38.40/72/100 127,

B PE A= PS fE1H, AL T nE) 2025 154 L % 175 42 PE, 4
L h G 4 80 42 PE 51, AF24E{A A 202.23 [CAAR T, 54K
AT R AT 64 B R ARG ST AL B AT 299.52 7.

O 25H1 BARL ) BEBGE, FEABARFERRPHRT. 235 2024 5

F AL SRR S, 2025 4F HL A 1.60 1270, FHL3gK 2.99%,
VAERA AR 378 7L, BIHLKIE 123%, RAIELT A A, ATHER
W E R EMAE WA Al B AR KAER b SR IR, 2024 F 5

PN 1.24 1250, 3 L4 F) bR Ft 949.4%.

O AEIEHEFHRREREKERR, BEEANEZLST ST LEMRE

J. 8] 2024 FHFHERAN 3.05 1070, &R E 49.3%, Al £
HBKABRIN 1.24 1270, & 20.0%, mAFH 3k, &)
24 FABP AT HRIAREA FSRE AR, B ATLRAER, KAEA
— I, FEEESFPRE RS M. Ehh HEAKTS A
KRS BHENEE, FHELEHRFEERRAARLF S, AIA
BEETE, “MWEEHFERS T RIEERALALE R,

O  BUKMARAIA A A4, KEDFHRABEE A ERERE, & KARIRES GEE E R4, Al
R AL S 2024 FFIVKN 23.66 1070, FANE 136 1070, £ E 2 & AE E RAALA TR,
ﬁk% PI?R4 T’?/i”fjc DDRi f@j‘%%ﬁ’%%ﬁi/f&'fi‘%a %\i%ﬁfu f&@,?ﬁzﬁ?\g]’)ﬁﬁ*/\ﬁ FEANE) Jﬁ__@_
WA Bl BEERI ATLEE, 22 RAE REEAE ok e e e
EX B 2024 FRAAL BT, 2025 FEFFHIITT 10%- TR IS ARATAEAR A PR IE 7o
15944 = HE 4G H R, FEFRTE = Sy B RN, BAE o, AT SeHER R A ey IE R BT I H AP
RS BEALATERAA LS, BRAMA TR LIRS, £ MRS, BEERELSE
L& N A EERER G, MR KR, RMNFI8 DORS &5 F| A 0 4B £ L 5T 65 8) ik 5 4%
L2 SSD TR LATRGRIFFGME, 0 7 b b B @0k RS, R g NEiEAE S, £ FEERR

FA B ARG R SR HATITIEN, TRIE S Nk

O RRT: THFEBGRIE. F1 56 I R, 4 . X
W EE, IEARME, (Please see

W 54858 7 L) 2023A 2024A 2025E 2026E 2027E . . .
YN o s 5 o= 5. appendix for English translation of
(+/-)% 25.0%  -11.0% 16.4% 32.6% 0% the disclaimer)
A8 ()2 EF) 41 21 37 49 55
(+/-)% -58.0% -50.0% 77.6% 33.9% 12.5%
BRI (L) 0.61 0.30 0.54 0.73 0.82
FR B E (%) 3.2% 1.6% 2.0% 2.6% 2.9%
AR (DM &R AT AIEE) 336.33 672.34 378.50 282.61 251.32
FoH &R Wind, HTI
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W TR A
=R HR(EIAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 631 248 878 757 662  FAEHBA 694 618 719 953 1,191
bR X 99 385 285 265 165 Z b A 399 386 455 615 778
JL MR RT3 516 427 513 671 828 HEA B Im 3 4 4 5 6
B 177 194 240 302 375 HERA 52 44 55 71 90
BN 86 115 149 183 219 32 3% ) 78 76 83 112 140
RAF A 1,509 1,369 2,066 2,177 2,250 BEE % 100 83 99 131 160
KA H 40 35 35 35 35 EBIT 48 6 38 34 41
Bl 120 123 113 167 236 H Al 10 4 6 8 10
fEEIRE 0 0 0 8 11 RAMEE S A 1 0 0 0 0
AT HERRA 187 194 193 191 190 FF M 6 14 11 16 21
H AR T 236 253 193 189 184 W45 R -6 3 5 -8 -6
kR T4 582 605 534 591 656 RAA K -27 -25 -8 -13 -13
BR~ 2,091 1,975 2,600 2,768 2,906 KERERA 0 0 5 3 5
%2 HAthak 45 60 60 60 60 EFIiE 58 15 33 43 47
JLAT KRR F A 263 205 265 363 442 L2 &S -1 -1 0 0 0
—2 P 5|64 AR RS AR 18 17 16 16 16 FTAFAL 2 -1 2 -3 -3
AR AR 195 144 182 237 282 HA)8 60 15 35 45 50
Fosh f kAt 521 425 523 677 800 VHREB A 19 -5 -1 -4 -5
KA1E 110 100 100 100 100 EAEEAE SF)HE 41 21 37 49 55
JLAS A A 0 0 0 0 0
AE Ak 17 10 10 10 10 EE2MHE 2023A 2024A 2025E 2026E 2027E
H AR 1 9 12 10 10 10  ROE(#EE,%) 3.2% 1.6% 2.0% 2.6% 2.9%
RS A At 136 121 120 120 120 ROA(%) 3.0% 0.8% 1.5% 1.7% 1.8%
% B 657 547 643 797 920  ROIC(%) 3.0% 0.4% 1.9% 1.7% 2.0%
FALTEA(RIEA) 68 68 68 68 68  AHE EAF (%) 425%  37.5%  36.7%  354%  34.7%
H A E R R AR A 1,229 1,234 1,764 1,782 1,803  EBIT Margin(%) 6.8% 1.0% 5.3% 3.6% 3.4%
DEY- R INA N2> & - 1,297 1,302 1,832 1,850 1,870  AH1EAA)F (%) 8.6% 2.5% 4.9% 4.8% 4.2%
Y HIRERFE 138 126 125 122 116 F/= Rt E (%) 31.4%  27.7%  24.7%  288%  31.6%
BAAR S A 1,435 1,428 1,957 1,971 1,986 AR AEE(K) 2.9 2.1 2.1 2.3 2.3
B AR GRS 2,001 1,975 2,600 2,768 2,906 KKK R #E(K) 1.5 1.3 1.5 1.6 1.6
BT R A RS E(R) 0.4 0.3 0.3 0.4 0.4
RNEAFR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 12 2.0 0.1 0.8 1.4
2ZBEHINELR 49 -40 4 -38 75 TARIEMN 2.9% 6.5% -1.7% 8.3% 8.0%
BREDAL A 84 -310 144 -42 26  EV/EBITDA 64.85 106.85 230.70 22220 176.95
FREDNAER -17 -37 481 -41 45 P/E(IUMN &I AT AL 33633 672.34 37850 282.61 25132
LR Fh R B A 0 0 0 0 0  P/BELMY) 10.67 10.63 7.56 7.48 7.40
P 538 o i 116 -388 630 -121 95 P/S(ELM) 19.95 22.41 19.26 14.53 11.62
18 B el 14 22 19 26 35 EPS-RATRAREE (L) 0.61 0.30 0.54 0.73 0.82
TIEFRES) -39 93 -45 -112 -158  DPS-TR# L ASEE (7T) 0.18 0.15 0.34 0.46 0.51
FeAM Tk -20 -40 12 -79 95 LG (AN, %) 0.1% 0.1% 0.2% 0.2% 0.3%
FHER: Wind, HTI
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1. BATRIM B TIEDL oo ettt aeens 4
O TR G e A1 L T 4
1.2 BB AT oo 5

2. FE= BEMARLEE, ZALEFKFH e, 7
2.1, BEREEFRR TR, PDUCHER LN AES e 7
22. LHEFHEEFHEL, Al SEBRLERAFTHE e, 10
23. BBREMEZAIEE, BWEHZRIZ S e 12

3. AIMFESEES, ZRKLESHBEDEIER oo, 13
3.1. AERBALHE AL, SEANERAFHKIE .. 13
3.2, HERRERSEH, SATLEERALSETL e, 14
3.3. Al RGP AAAER KW, SHRIZRENATATL oo, 15

4, MINGHEERIEHFH, 3T AR T IR oo 16
4.1. Al FIAREAEAT s M dEde, AT LR R F A e 16
42, BAEAEE VAREIR, i+ E R BTHED TN A o, 18
4.3, DKWE T TYIN Al Ak, EAEFIEERE e 19

TR W - SO 21
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1. B AR RIZFE
1.1. BAFe B F|F R

1) #HF RS ZAk 53] 2024 F ZIN 3.05 1270, &od) BN
F—F ), NGB LS. HEFRBR LGSR T RIIE. ATFR
Fodf e RIAIEIEAR, HRW, B FE P RIS KA. fE
ERE TR MRR T E ., N AR BRI 6 CESHBENE T, T 54
bl RFEEBRRFRT S, BRABERE G TR ERYS. MEF R L
&) 5 P Fe i, A I G T Ak, 2024 FHF AR EILE LN 3.05 12T, K
N &R I E 49.3%. RA1H B A F7 4R I W B BI4R A 5 & A I T 54k
U, BEFRRBEFE A TRRRS . AERHHREEERNME KK
K. Pt 2025-2027 “F 09 A7 fe R A S0 N3G R S F R 10%, A R 4p
JE 29%49 IKF-

2) Al KBRS H AV 5 EE A EAEET @, &) RS T~ Sfal 5
B1F7, o8] Bt —HIENE A AR AR, R BN CIRE T 6, vAER
T Al RARRH A E R S B A4 T 276, 4 4:35%0 3] A AF Al
— R o 2 5] 0 SR L A R, R B BRI 385130 S R A u ik &
T3, ARAEAE) 2025 FHFARME, RERITAG) CAE T 7 AF A
TR, EAGM A&, o8 RF AL AR THE RS A %M Al — R E
Fo. 2024 4 Al B BRARR W £ I 1.24 1270, RAH 23Kk W,
it 2025-2027 SF#9 % Ak G- 09 BN IE %k 45 ) 50%. 100%. 50%, £F)F 4
F e 29% 69 KT,

3) Al R EzAa L5 %k %0n35) 2024 SFEIUIKAN 0.95 1270, “MJE%R"F
LR E 10 HTRPVEAHIEE, 2 8B E 20 MPREVUA 120 4wk,
AL E] 85% A L, NE B& Al &KL, BRES. BE. 4. &
SRR, RS W P 54T L Z B 6T AT, “THEEE”
Fin Ml S i R ARSNGB EF R, NWEedT & MERRE AIGC &
B, A REEANLR ARG B St A2 ik, “ATF e+ kg
NEF, Al BLRA TSGR . &AM Al A 524k 54838 2025-2027
W3R R A 5%, 10%. 10%, EA|E LR 80%09 KT,

4) $IE B FEEREMOT RS-+ 4E, RiHRSAIT 2100 RET#
18P, BE 80% A L 894 BHAT. 60%vA L& HAUK Fo B 4T2 20 A% 2R 1)
B 60%vA L &g KT BB, 2024 A B S F I 0.93 12T, ZTE B
Wi R E, 12/ A R B it & s ibik X, T8 AT A HET .
FATVFR AT B S Ak S A3 2025-2027 SR04k AL 5%, B RGRHA
33% 89 7K-F.

5) 4 A Ak 5 (KA BT ) 25 W AR T B R R A A8 B DA RAZ
SRR, BAIME AL IR R, 8] BuB I A 5 AT AR A X
BIFHE T RADRBA, 5 LA ILS 2024 FFIIKN 23.66 1270, %
A8 1.36 1250, 2025 F L FF LI 13.13 1270, FF)i8 0.49 12T, 4
e, = 2. HEHhE. ERFLEME LR 2024 FIRAANY B FHR T, 2025
b FEPITT 10%-15%49 = 48R %], 2R T E > FRM,
HIFEF S, ALHRREBFALEAERRALT, FREGZGR LY
WEIRF), Rl EAXENGRERERSG. BEZRRER;I. & T
DDR5 543k 2% SSD & K LA4T. 18 = kb 5 5o 48 B4k 3k, VAR
A LBEN AL B4 F 5 @mEREINEREZ, Gk ha 245
Bz, FIB, SKEBPE A NG Al —RIE B F RIS AL, K
ISP RRAFRIFARB AR E. BR824 % 2025-2027 SF490L
N5 A 62%, 88%, 39%.
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A1 N BAHFERER (FHAL)
2024 2025E 2026E 2027E
ik 304.75 335.23 368.75 405.62
HAT LR Rl 1 (%) -10% 10% 10% 10%
2.4 3 (%) 29% 29% 29% 29%
Bl 123.75 185.63 371.25 556.88
Al KR 5 H H F (%) 949% 50% 100% 50%
2.4 3 (%) 29% 29% 29% 29%
Bl 94.94 99.68 109.65 120.62
Al A5 s Fl b(%) -12% 5% 10% 10%
24 % (%) 80% 80% 80% 80%
B 93.45 98.12 103.03 108.18
A RS Fl bt (%) -60% 5% 5% 5%
2.4 % (%) 33% 33% 33% 33%
pX ¢ B 617.60 718.66 952.68 1191.30
Fl Fa (%) F Fh (%) -11% 16% 33% 25%
ZA) % (%) A3 (%) 38% 37% 35% 35%
Bk 2366.00 3840.00 7200.00 10000.00
R AAHL S
F Fh (%) 173% 62% 88% 39%

$¥F KB Wind, HTI

it 2025-2027 FF-E = 69U F) A 7.19/9.53/11.91 124, &R FE 94
fig b i A F A 38.40/72/100 12T,

1.2. fE{EIH

HAVEA PE F= PS AATAEA T ik, 3TIF-E=Foibll AR e &k 5T 34T
1R,

Fé=:
1) PEf&{8%

% R BT 2 A A AT Al R AIB B BUR SRR, RACR BT
Fro IR R F AR HCT A5 AT RACHE R T . 46 R B RAAB A
SR MRS ATRA S = SR ) BT B A A S T AL AR AR R T 4
ALK, 5T FF G HARRIATLE P RALA FTEL, BHEMNLAZ
EEAS K R NP LR

it 2025-2027 FH-E=)aH 441855 A 0.37/0.49/0.55 124, F&=4k
A B AR 89 “Al+ RSB AT BIR ST, B8 A4S Hudf b A S AR A Ak 5
Laal B 5 g SR B Rk, Bt IedR A A Ab+ BAE A B AL R
89 E R AIE, FBARA By A KRR o fy BB A 200 693755 L S-38 K 2%,
TR E B S GRFRAAT LG RKZNE, FERLBR+T "R
BFFAR Y. THANE] 2025 4-F3) 176.67 4% PE, # 85|08 L4EF.wi%
R oLk S, B AT IS = £k 2025 F 175 4% PE, S AEME
# 63.99 L AR T .

ik Frol Wk E X S LRk e
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&2: T E) PE A (Kb 238 E4-F 2025/10/8 )
T HA S & py i EPS (/L) PE
() (M) 2025E 2026E 2027E 2025E 2026E 2027E
BRE 22.41 195.78 0.07 0.10 0.13 318.32 235.40 175.08
AR 27.89 92.04 0.80 1.02 1.19 35.01 27.43 23.49
3 176.67 131.41 99.29

$AE KR Wind, HTI (23 Z AT A Wind —3 TR0, )
2) PS fE{hik
FAMBRIRIE R &, 3 S5 RAE A T E] .
it 2025-2027 “FFF &= A A A 7.19/9.53/11.91 125T, 7T b 3] 2025
P34 13.18 45 PS, I NE EMB S REAEAR—TF, £ T 4K
Al IREE 2 A R R K RAT R KSR, 2k 83|08 A R84k, H
AR S F OB oA F AL S, BIRFL PG E% E 1 2025
10 4% PS fE1A, T MAFEAE(EA 7T1.87 [CAARK T,

&3: THaAE) PSR R (R F I8 £ TF 2025/10/8)

= WM Py XA B (fe) PS
T Eb /N F) - _
() (M) 2025E 2026E 2027E 2025E 2026E 2027E
ERE 22.41 195.78 8.79 10.04 11.46 22.28 19.50 17.09
e A 27.89 92.04 22.62 25.49 29.39 4.07 3.61 3.13
3 13.18 11.56 10.11

SRR Wind, HTI (28 2 AT A Wind —2 TR0, )

AV AT R, BREBBRBKEN, BMNAAFEZAE I LAERE
184 63.99 [ TAK T .

AR
1) PEf&1Ei%

HRESHRAREAA L L AERAHFET, TETAELBEERES 5%,
LR RSN S A R W L SARX, BRI 242G R BAR
MR REOPAREE, HEeF LB LS T O HAES, BN
WX TS A AT o),

BMNBRBLERZ LI LEZTRARFHETRRZFREENRE 45% 4
&, ita 45t 2025-2027 F 4 F|E 55 4 4.5%. 5.0%. 5.0%, JAEEF]E
2% A 1.73/3.60/5.00 127L, % Je 3|42 AT 4547 L% % T DDRS H4>
2K SSD FHR EAT. B F Sk iE L ST Bk, ARG B LK
NGS5 B 7 @R R GINER R, GHLFENALEF S, F
B, SREERR) I A 8] Al —hALE B r RRBAEE A, RSP R A
FIRIHARB AT F ., THNE] 2025 F-F3 92.99 42 PE, # &3]3 &k
FlUAGF 538k, RFLTAL4EE 2025 4 8042 PE, A3 4E1A4H 138.24 12

AAK T,
&4: T8 PEAER (£ P $3E EH T 2025/10/8)
T HA S e FEH Py i EPS (/L) PE
(/) (M) 2025E 2026E 2027E 2025E 2026E 2027E
LKA 178.03 746.20 1.75 2.97 3.81 102.01 59.96 46.72
1& A F) 204.69 464.41 2.44 3.45 4.86 83.98 59.30 42.10
3 92.99 59.63 44.41

FAE R IR Wind, HTI (23 Z AT A Wind —3 T4, )

i fol 4k 2 S 6 1E LA R Ak A e
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2) PSAE{E%
RAVBEBOL IR R 1EBA A RAE A 7T o d]

it 2025-2027 “FA 7 069 Ak L SN A 4 38.40/72/100 425, TG
28] 2025 34 436 43 PS, FJSE|E RMEIEF . ATHRRSEF
A BFRAA EF, FRAEG R LGREIRS), R LRGN 5
BERAERG . MR RKEIRI, 2R LGB NG%A P IE = i e
Ft, BRFLT A A% 2025 4 3.8 42 PS /&AL, *TAFEAE/EA 145.92 1T

AR
%5: T E) PSAE{ER (R P 43E EH T 2025/10/8)
- = -
T A &@:ﬂl‘ PSS ﬁ_{ﬁ gl (fe) PS
(/) (M) 2025E 2026E 2027E 2025E 2026E 2027E
KR 178.03 746.20 228.43 269.77 305.84 3.27 2.77 2.44
Pl 204.69 464.41 85.25 113.47 141.64 5.45 4.09 3.28
F34 4.36 3.43 2.86

SRR Wind, HTI (28 2 AT A Wind —2 TR0, )

LA VA LR T ik, BRAEEBIKER N, BAVAA S F 5 6EAE/EH 138.24
AANEKT . AHEFLEAE/EMA 202.23 107,

2. FFE=: BEMMRERE, ARG FL4#
2.1, BHFREFERRE-TE, DUEEZE LN Al 45

FMASKBREFR =T F, LXK A REFBEEMS. FLHERZT
2000 4, WAL K EH HEEHA 2, —LFEFHF A EE B KA
PARHL, REALSRIBTRARATH . DAERETRET, 2%
P i 2 A BEBAE . KA E A $ A5 Fo AR, I T IR R IR
5 & HICE ffo KBRS FHAMRAT E. 215 FHARE, 2
A EMBTIBEHFANERE. oM. G4k LR A2 RIEEN <K
MSHAT G, AFLA L ERRAASREFRRHEREART S, £X TR
FB G PR RRIRAAT LY B KA.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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k6. NE) ERBENKABR ., B2 EAGEARN A RS
2% o P e
] BBV P —sEXE LT ST Ha—ik. BPAERPR; A EAE 5
AT et \ : ‘
FHRAHAT R — AL % R Bedb & bR Bk AF
PRTPN ARG BT REBABR RNRE, AR RS AR B
T 5 feing
Fh s o & KE S LRGBS, BRAKESL  KRBBEFRAER; iR EE A
Al KAER 5 H TR 6 Al R R Ao R g

2 FHESHENEL T
ChatBI K485 HEAT-F &
FRE Al $mif R B & & 4

4alE Al FHEFBD 5

Bk, B5E4. SLATAK
285 LS oAre) B BHBAEIRE
Faif KAV EEIR. R

FHAHM . B E BEERT]

T AFAIRE AL %, RANET6E
B RIEZ M. TAMAM. REERK
A FoiRF) 5 AR IR
Wik ZERME. FIRBRE B

5
S AT S (20) CRAT . FRAD S R ARSI RS 2B
%ﬁﬁéigiéﬁ*@ R A B 54 20K IS E RAT . AT
HARER %@ﬁigﬁﬁ*é HRER. A HRAAIRISTE AT MR,
RAGReRE aLiTs X [ 4 RN 0 R AR BB
SR BT S S L AT LSRN FERE R
s %%%*ﬁﬁ@ig‘%%*ﬂ*% BREAFIR 5 EERGE. FUSTE, A
AR LY A KA A 55| B ERATS . WkEHE éﬁﬁm@ﬁﬂi%ﬁ’ﬁéiﬁﬁ‘
nzg AR s WA B AR, ATE P AN ARG, F RS
Saa$S B SaaS Ak T 35 e S A4 E B TA . F4ER. BETIILE

BRI 23] 2024 LA

EPRARRYFE, LEFmBHFET K. NE LR EZ5HIUANNE: 1)
WAL M-8 (2008-2014 ): 28] B HHRAE— A ZEE-F &, 4T F i)
R F T T), B NP Ak ) B R fe KAk, MR AAE A
BAESH, 2) HFAHE (2015-2019): EARFEZ L&A LR
& oW BlEEEAE S, Tt S KEIBERSG09 2 5k ss; Rt
2016 FHART F A PEAT 8], TR H 5 AR EMMAL, 2017 2 A%
MEHT =M. 3) &AL (2020-2021); /N3] 2020 4 3 A /&£ L BT AHA4

B, RIBEAR. HELE. HERSF LS
geil (2022-4); NaMEABE Al B 5. EAR, Al 24,

. 4) A EE
AT IR

BB G2 F L SR A, RICF+RMAL BEAAER, HATLA P34t
INE A R AR, BB YT EH ey — 3 X IR 4.

A1 A5 ELATAEEHALNE, BhH Al EEATELER

R B

FEHMER

FETHBIGBORRIEN
Bl, FECHAR-AS
WETE, ERITERN
HRENESS, BRAE
BN SERUNE.

BFENER

FRTHEORORETR
ERRTFE, FREHRAT
ENL. SNRERS.
WREREEAR, BER
FP, WERE. REH
PESAR, TRERFN
BFRMES, BRLSE

E, RRAEGEMEARS
WHRRME.

BB

SEWRECMER

FRERAANT+EAEE
~ENEASHAKE, Wi
ERARANS, BiEE. AR

EREMIER

FREHRENEORNIEN
SRRATE

FREBROEORRIEN

T
oA

34
B, HMBFRERATI
BRAB LSS ERELT
€2

i Fol i E S 6 AR Ak A
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P R AL S, TE A E ) E ek E. 2025 48 A 24 8,
NENEFRE T EETE, PUBTIE I AT R RAT IR AR 25 A4 7 Kok
W RN 425 A TR 5) BT 69 8 T 50 KA TR a) 70%&
AR, L RN T ARATH R T AL S ST ZIENO TR, TR
G B FIATH TR 100%4E K. KA R HE LIEFE= il stk
20.73% 2= PEAN IR 3| T BB BOERS, PRI RARGE 222 5 B BN shat
ARG HIBRIEE . SRR T A A B AR ST SE ik
W FEARF AT L=, #7EFN)FEXIIN Al L% 69 68473,
AATEE AF A+ R R 6k A AANE X EHA .

B2: &) BBt et 5 RATRAM 7 Kbt dg T 5 0 23R

Co1. AT & T & FLT0%AAR

i AT A AR FE—ETHEEL 70% LA
s 33 ™ -
B A S 2. KATRLA A # 4 i) T & S2.30%ATAX
DI S 230 <
LN & Z—— RAT A K% ) T & F30%AT AL
BEHTH
x 3. WiAE ik BT 8)20. 73%449 A4

FE&E =R, RF S E 212 TE Y| T ORE AR R A

N

TARIB: B ERFFHERE, HT

&5 /=%& % DDR4. DDR5 ¥, AHEALIMAESHHEH. £5LH
3 % 2000 461 #9144, 2005 FE XA B A BHE, RE AL A
BB SRR ERET, FRBLNRA. LA, SLBENR, 0
A A SSD B AH AL . A KAHEE, A A ) A AR
HE LR AR 0 7 bk, AR R TR IR AL ST RIS A
REREET. £AAAEFRERHAN D EA Sk, 4% DDRE A4
va%# -V\_]éﬁ?’t ‘@JK. V\]iﬁt+%/\ﬂ’-é&DDR5 ﬂﬂ/ré-jiun-}iﬂh%é/f&éﬁ?l‘
HH, LEP ORI, Rl BER REF LB WA
&2 Al Jkkﬁga@wuu%uqaj_@ﬁ% i, FIA AL F R 6 B Ak
A 6 ) SR

B3: &4 % A RIARTHER BK, HRLERTH

PIRABETE D
— IR WAL AR5

@

80+ 2000+ 20000+

[ 2000 ) 2013 2014 2017 2018 2021

e K R U RRARE RAHKANS  dOBER o KA W IEN . ﬁPLﬂlCIALr#fHI*frft
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B, HKF. 2B, Wi, POS. £ RF LY RETHNMFTE. 250 EE
MNGEseiXoat . A BT A ah B 5 3 ROm) K. AR )1 B 1E A ad o B o
e, FEFEY. EBXAEAELFTEHA CNAS BT, KAt
1IS09001/45001/14001 %Ak, ERREFH L, 2R AN T HEXEEZNG
JE SRR AR K E, BEAT AR & 64 1k 4% DDRA 1RAEAE /7 5 4k 4%
DDR5 [ /= 24X 64 K 3f s,

E24: £FMAT o BN K AT B0 2K, DDRS L&E F A6t

Z#: 16GB/32GB

FEFA: 6000MHz/6400MHz

DDRS5 RDIMM U6009P NVMe SSD

o}
# m

FHRR: £EAEMW, HT

BHECR THRE ) H, £2RETHHHAL. ATRMNGZER A, Al &
F I K mhiZ 3T, IDC R H 2024 SF+F B 4k 2% SSD 1 AR 62.5 12
%70, Fl+187.9%, -1t 3] 2029 438 £ 91 1 £ U, K 3% 5@ sk 7
#, TrendForce it 2022 4 3ki@ 3% SSD ¢ 1.14 124, 2023 Sl 4
AR A Bt —F £ 72%. 2022 AR LT RN AR
)R E A, T b E 233%, UK TR A EA S RF E A FA4T; 2023
H, HAIRSSD T F AR LAY %ML E W, AL 0R het
1(28%). ADATA. Lexar. #A1F]¥7H /£ 4k 2% DDR5/PCle SSD #9H = /X,
B 5AT R PRS- E b & a3 Kag .
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B25: 2022 FeR AT LRAGHELT AF R, T EF 2.33%
SMART

Modular
&5 %, 2.33% Technologies, _ #4, 7.33%

2.23%
POWEV,
2.88%
ADATA
Technology,
3.33%

Ramaxel,
3.78%

&4
78.12%

FAR B Trendforce, HTI

KA R LA Al G4, A3 HF ARBAFHIIE, 2025 F 8 Ana s
VATLA 77 KA R I 425 J0 KA TR 8] 38 F &) T 4 50/ 5] T0%IEAR
LB I RAT R I R A 30%MEA, R H T AREHFLERERERLYA
L SKF. RBFLEEZHEGEATNE, 2ELAMLSE 2024 FIAN
23.66 1470 A A 1.36 107T; 2025 4 ¥ N 13.13 127T. 4 4)iE 0.49
1270, #& NAND/DRAM B 85 B 5 s it @R e sh 7, &A1& 2024
FZIG REEE. FE 2025H1 L. FMERE, FTEZ0FF AL
FREFRRFY K, 08 B 2 RINFAXIE K, F oAk 524 K
- Fo F) I AT K PG B TN ) B 9IRS e S, AR R RN 3
Ak g,

B26: &% % AL S 2024 SF LI 23.66 1250 4 F)E 1.36 1274,
TAHE (KEREZF)

20 - RO m %A (L)

25 | 23.7

20
15 13.1

10

0.49

5t -3.43
2023 2024 2025H1

TA R NS ERXRLFSMERE, HTI
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5. X+

1) W3HFE$imE R

KREEASRATLF SR AMA., A8 BT ST — P mBle T
R, Ho RN 8] REGIE L T IR0 BAL, SRR HTREARH] 55, A
w8 e T 3 & A R K,

2) FFW R 5 H AR
AR Z DB ERRNG EELFRTINBNG RAERLSFIAE, FEZ
HBRBEHMMPAE, BERRZEZMEF TIEX Lk, 6B T ERFH,
A7 A GE M 8 A TR M,
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MA AT R A

28 2 AGH B AAR Al = se IR G447 . 8] 4] 2 F 2000 4, FARDAKRKA
B, REFHR 000, Boifl, RERMIESDQI, ZHRFFEERY
SRAGEFRYEHTEHRE. NE ARV R, RHRETEETH. BH. A
BAK. P&, FPRIGEE. Rk, BRAKRSE. i, P&, T4,
B RwME 2100 % REHT. SR W R P, 545k, nNE BEA EH+H4E
R85 B R 70 s R, R A LA GEAURGIR BRI AR B, R
BEE B AT RAER . FRERABAFRAT S, FREABAEZEEEAL
(LLMOps) % — A 7413 = &, fesbibah b, NG REf R &L 5B, BILESH
JREL S EZFRANER, RABEFESESAEZAL ST E. FEREASY
BT 6 L AIGC A 52 RA2-F & (M), %M Al AN B — KA 15 e
£). FHI—RE&ERPE. B FERAEPEE SR, BASAHZTTHAFL
FR. EKS. R, £ HE . BAF SR, AAHEAT AFEE
R 2 ER, ATLBFHER T RAABRRBETH A . AT
BHEREELS5NE, N —RENFFHE S 5 I, 546 K&k T
K AT G WAMA G HF P EA A AR, FEHLTRE. e HhK
FOVERZILAS R EFbt T o8, AR RIBARARKFUAT, EHHKF T A
AR G AT SRR BER R, 28 BT B Ak, 2R, HaEh,
BT LA GBI, AT A AN E, FoFE mmtt AT AT ELAY
FHR, ah Al EAATIE % A F 0 B R Bk, LR T AR A AR
RIERRE, A% FE S UME,

B F 4 AR E B (%)
pEX: 27.6400
A 5T HGE T AV PR 8] 18.8800
bR s L AAE A PR3] 9.4400
PUESHE 4.0200
AN T RARAT-F AN E) F A 20 5 LA S AR KT E £ AT E T X 1.1800
E A E A AT A PR 3) 1.0700
L Z 42 EAH A TR 5] & W)+ A A K P 1.0200
EFWEH R RIZTE AL (A FRAK) 0.9100
¥ B B ARAT IR A TR 8] DA AR 2 S A ARA A HE AR A A 0.8600
B 0.7400
A 3t 65.7600
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APPENDIX 1
Summary
Investment Highlights:

Investment advice: Initiate coverage with an ‘Outperform’ rating. The company’s storage chips, Al computing power, and energy
sectors are synergizing. The acquisition of Kimtigo is expected to enhance Al storage growth. Assuming successful acquisition,
Ucap Cloud Information Technology’s revenue from 2025-2027 is projected at 0.72/0.95/1.19 billion RMB, and Kimtigo’s at
3.84/7.20/10.00 billion RMB. Based on PE and PS valuations, the company is valued at 20.22 billion RMB, with a target price of
299.52 RMB per share.

In 2025 H1, profitability significantly improved, with R&D strengthening the technological moat. After short-term pressure in
2024, 2025 H1 revenue is about 160 million RMB, up 2.99% YoY, with net profit attributable to shareholders at 3.78 million
RMB, up 123% YoY, turning profitable. Al computing power and foundation models showed strong performance, with 2024
revenue at 124 million RMB, up 949.4% YoY.

Al computing power and digital energy product systems are established, enhancing industry capabilities in governance and
content security. In 2024, digital energy revenue is 305 million RMB, accounting for 49.3%, and Al computing power and
foundation models revenue is 124 million RMB, accounting for 20.0%, becoming the second growth curve. The company signed
a contract for the Western Computing Center project, delivering products like the ‘Kaiwu’ foundation model and ‘Kaiwu Magic
Box'. The virtual power plant smart control platform is operational at multiple levels, and a technical research center is co-built
with North China Electric Power University. In Al content security, ‘Jiumozhi’ continues to serve central ministries and large
enterprises.

The proposed acquisition of Kimtigo targets Al storage, with software and hardware synergy offering scale and profit flexibility.
Kimtigo’s storage business in 2024 achieved revenue of 2.37 billion RMB and net profit of 136 million RMB, with advantages in
enterprise DDR4 and domestic DDR5. Clients include Lenovo, Tongfang, and Haier. Industry giants like Samsung, SK Hynix, and
Micron plan production cuts from late 2024, with 10%-15% capacity reductions in 2025 H1, phasing out old products. On the
demand side, enterprise needs for data centers and Al servers drive storage growth, with increased memory capacity and
performance requirements. We expect long-term demand for DDR5 and enterprise SSDs, with old product clearance and high-
end capacity shortages, leading to increased orders and prices post-consolidation.

Risk Warning: Risks of intensified market competition and uncertainties in acquisition transactions.
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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
RERABH0ANARA WL H LT TIREPH0 B4R 8 HEK, |, 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 (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 30 calendar days after the research report is published.

#, RE, ERKIE () KAFLREPOTLEARLRT RN AL RAMGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE LA
MAKENIMELER RN K, RS VAR BN MR, A0 (QEENNER) ALPARKALAUSA L. AAANEE (ALEEpRN) BRRELTL
RERRERH 0K NTHHACIREFT0 B AR 8 9L K. |, 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 (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 30 calendar 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).

FRTEARMATRA O F/AL TN (Gfh “BRER") A4 L AARALET 601398.CH BEFAFAR . BFRTAE 0% 1 BAELRELTHHFN, FEA
AERHHOERAFRAAD; 20 BRBUEAREA, IAATAMSAAGORAAGSERTAE; 3, BASAHN LELANHZRLET, BHEEAABAE,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 601398.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 601398.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.

601398.CH B AT AL £ 12 M A AR B ABAHETRITLEE P
601398.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

601398.CH BATR L X RAAARBASANE P, BRGEME P REFHTRTLFHIERNR LSS
601398.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FRAATE QA PRIFA 601398.CH R AT RITIRS 40418,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 601398.CH.

BRERHTH (REAEM) EARZAMA A 601398.CH AR TR/ IRA R,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601398.CH.

REBATEN 12N 0 M 601398.CH RABB BT RIS WML 2 AR 4 H 4R,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 601398.CH.

F 381245 601398.CH, 0992.HK, 601857.CH & 688232.CH A X iE AW MT A AR ERES
Guotai Haitong acts as a market maker or liquidity provider in the securities of 601398.CH, 0992.HK, 601857.CH and 688232.CH.
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BRER (ATHANT) KA FREARARE A EEAMEENN ] RTRT, PRABHTAT. REELFREE HT R0 A HT AR EH T LS
&, BRAEFAAEALRIERE IR, AETELT, PHFHRAF A TARREARTEN. ARANELRENARLATEAHN (RpRTANAAHE) URLLR
VLTSI

RFXT, AR 1218 TS RERSKRE 1094 L, AR T

H, Ak 12-18M AT EERRTIRK, KRR LT, AR4E FINRANYSE 89D R AN, AMAK P HRRIABAZ— 45,

BTXW, AR 128 AT LRI A 1094 L, KRR T

SRR ERRAEC B K-TOPIX, #5E - KOSPI, & 7 - TAIEX, ¥ & - Nifty100, &l - SP500; £ H7 7  EBL& 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 indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

BE 20055930 ARBERKEFLIRELH $E2025%6830 AEERGEREFLEEIH
KFXF i3 BTRT KFRF i3 BTR®
(#%) (#B7)
BARRRERLR AR 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRERITER* 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

*EANMER A ERTRATEP BRI,

ERPHRPWHEN, A B 2AREANS AT KT, PUAEEXTRA,

R HRAE FINRA/NYSE 893 R AN, AMA B p it A E—£4], #2EALAPRAAEFRNRE,

RATHIFRAALL (AE200%6A30H0) :

EN, Ak 12184 AFB A KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR AN, AMNaFPHEEIAETZ- £,
FH, Ak 218N AFBA R RSB E 1090 L, KEZRT

BIML 2RI H: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 H#7 El A L - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

BRBREREAL: BARFAA S, BARARRE, FERSPRBBAALOBTRZLTHE, RARTTROBAGIRE EME, TAHLRENMEHAEA

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
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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.
BAERAREE: FARRTRAAPATRRAEGPE AREFEERPL, BAGLIER (601210CH) , BABRTLENEN S, L2TPEAATE ARBALRE.
o, AREREREEAEGIARRGRAZE, HOAREREEAHGIAN P B ARERTRANAR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEBFREA 100A K (Q100) A4k HE B QL0 HHRA-AEHE 100 LABABTEARANRAPEARNHE 5, ILRERALATRENGALA, FAATELS
BIERARANA TR EMFL, BEETEEH Q00 HHAMED L F,

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 LA (FIN-ESG) RABRAFFAEEK: AR LRA (INESG) HAEZA, HAHLFalEALIFAEAEN:

F—% LA (FIN-ESG) $cAB2 d AR TRERFABRARF NS ATRARN ") ATAERBEHATELFERR, AN G LORAYRTERTELTRIE 13
WS RESE, FRMAETNASARTER, LRREAETIAINANE, HEARARRERS R0RE. AN THETMASAA BT A BEA RSt #L
EU L RERGETARANBRK AT

Fo5 B RRACE R BB R MBARAE P, KAEAR R BARE A § RIRE S A AR ZH . ARBHAAERRGADRERMAA RSB RS BHH
B, BAARERK SRR TEH, BITHA LR EARBHEN ER-HAATAL RO, BREFFEY, A&E eMELEHES) IRATEAN, TEHL
BAATMEN BB BARHHA,

P25 KHBRABRNFE, ANIRERGETARA ABRNIFADAHTER, EAMASIARER KRBT OREERATHAZAKAY, REHARELTH
K. B8 %% LA BRGE, KB, AL K5, Tk, R, B4 RE. KR R T BARGEE, & BeBRRANE, FNRRLSEARILNE =i
AARKH, MR P REARARETE, BRTKETE,

FOA AR TENAAR, RERALFEANGLRDNAL (e (BRFSER P ERIN) (RRARAPRS (AGE) i) (BRARARL) ) AAZH, Nikid
WK ARRIT; EALTPRELRDRARAARRAR-RH, WARLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

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

TRETEN:

FRREAGFT RS ARSHEFEREARAA RN (HTISGL") WATMEADEBBRALARAT (HTIRL) RIT, HA I REBESBEARME AN (F571%) &

BE4ESAEED GUEARBEL) WHIER, F7 T2 A HTISGL 84 7 W&/ 2 Haitong International (Japan) KK. (“HTUKK") ##30F &4, HTUKK R A KX A4 5%

ERHETHF,

FREANFRRE: AREOAZIEAR). KERITRIEAPH AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") Ff &

17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [ AR HH | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 AN

FRAEBEREAERNARAS (HTISG") 8h—34,

AR RREANERBTEA LA 2REN, 2ATHEIEREARDARAR/ZETEFEAEAGARAREL D EFTERLA,

ALBHELE LANECHKAERRATERR, B HTRL, HTISCL AT LA T AT BREAZAARA S (“HTISG") WARMLEMN, 7 EMAo AT T AT
/
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TRASET P ARG 0, TEORAF R RARANLE R, ERHRARS), QLA ERTATIANY, APATRNRNTRY, BAATEANANETE, BT RINRE
AL AEACE SR H. MAAZBABEIHU SRR, o BWOUERRANEETF, BXELAAFMAELERGRATEHATHEE, HK, 2t 2@k
AFEELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, BRAKEZAN LA TR T
o

B AL ARG PATRRIL, HTISG RAMB XA S, ARATEAR, TFMAR, HTANED LFARALHFAGETEART LSRR R EIB L ARET S,
HTISG WA E R, Lh RAEMELALHTE HIISG HAXEF o RESKLHARELMRYG D RAD AT HFLELRLS K% HTISG THE 5 RLHARENAELTR
—HAEFRE, B HTRLZA L AR AR R LG ORBATRIZER ) RE, BARER.

7 ) A B R 35 www.equities.htisec.com , &0 % %4 %58 BERA R Al 24 S04 BRIHALRTREHGNEE L.

FERPMIFRER & AF LA R LIINGETBFP A AL FINRA # T2 MALREME R, FEATEE FINRAA RS AAF L BRI 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.K. (“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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P EARR E e
BATLHAAR, EUNEMALHEARERALAAF P HRGETERETETL) ORBAN LR R L AR IR N EAEFHEAR .
AREREWRELER: HBARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HBRAD. FFLREF TR
(EARBEAN) (RBEWE 571 %) (ATHASF") FRZHEAHEE, ERARARMED, AFTREMRES SFO MR ZHELRTA", AFLREAZTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR ELHROETEFLHRE HISCLAEAR,
%@&ﬁ%%m#$m KA LA HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AR HTISG £ BHEA 3], HALZE MR, BAAL £BATHRERE%HH F50
RAMARBZUARHAR. KFLRERBLARE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) 7= [ #uth4%
F# 1 ("US. Institutional Investors”) » £1#1% BAUE LA X RRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt # A A A7, HITHE AT RREMH £
B4, ﬁmﬁ%$ﬂiﬁiﬁﬁﬁhﬂ#W&ﬁﬁ#&ﬁiAwlﬂ+i%x%,R%ﬁkHﬂ%%Hﬂ%Athm&meﬁweﬁm7MWWWNHW%UM 541 212-
351-6052, HTIUSA & 4 % B U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4£ Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% fi. HTIUSA R & %% 5
ARRRE, LRATLPOAGA. AEMERT, KIAAFLRENETEBRTH, FBABSIHMABKE, TFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENL ). AFRRE T HIM HSIPL, HTIRL X HTUKK DA7IR XA 2 M A £ 4 FINRA BB XA E4%, B TR A FINRA % 2241 £ 209 5 A%k, AMEd
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FOWIFKP RANR D IERF KA REAFLRE P HRNETELRIERAMREBIL (845 AR) THRAE—ZRG, FERLTGEATRLA M, IR EEEAH
HRo AREZREABIMXLRIANEATRARM, AN TRAT FHALROTEARE EERNERMBENET 2K, AFLREPUAE T LT Bt a0
EAZMRERIENRTIMANMETLREAN 0, TRHZFEAIMRERILOMESMN S L EBR A AR, FEMREANIAFHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PRARLEFBOELER: AP EARLRE (FARPE", AARLSANRT, TOEABBATER, BHATHEREE) RAREE RN T EEELARKEGHAHA
RA TR REMA. FAREMREEEN, FA PG LATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANARFR: AETHRT RSN TERBEALETRE RGN EEERNEE RN ZARANMIERNZHRT, AMHPIRIEAERE ROETEARE
B AHRBAEDL@A R e LR KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BFrx HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B IR EE, #REEBLAE. Ak, AEHHALTEATHRERBEAEMIERGBIAN D, AFEER, JEINTFRT. MERNEMELAER 2K
AN EEIANAAT EIMETF KB R FHA, LPAENE LIFEIERORE, ETERRRNEAREEE, ARETFME, EMEROKEANRRAA LT
National Instrument 45-106 Prospectus Exemptions % 1.1 T &+# Securities Act (Ontario) % 73.3(1)Fi AR 8 [T K4 | (“Accredited Investor’) , &% ££RFEAT National
Instrument 31-103 % 1.1 T AALZ 6 [ #T#HF54 | (“Permitted Investor”) .

HmgHFENELER: AFFRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAuik i, HTISSPL & 454 (M 4FF L) 2001 (“FAA") 2 LBBLI 4
BF, T (a) REFTER, EARTARGEY, RHFTLRAARRIMTERAANER (b) RIFANFHRILA, R ERA DA IMT LR S ANF LI AT LR
L, RERRERRELFAS GEARMTE) 2001 5 40 A TAZONAREE. HTRAFRRERFLOREZEANETRE, AFTRENKBAALELIATELS
HTISSPL 5% % :

Haitong International Securities (Singapore) Pte. Ltd

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

#,3: (65) 6713 0473

ARERARRLFR: AFLIREGEABREATRAAINAAR, BAPRSATRTFENLRRSREF AR RAN (REDK2RAFRLHE (REL) ) 4 6l
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(D %, #1711 (1) F8RITAMKER) .
FEARARAENELER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHAFAHARE
RXOBTAARBHREELEP . RARTRRIAXRT LR E P F3KRH KR4, Haitong International Securities Company Limited #94* £ AL 8974 K A £ 82 TH
REAFRRETRANERCKTBRALS 05%, HARBALELREATRANCLALF LRLCETLARS .
BAAEHFEHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RESBRAHEIRRE AR XA LLBMASHTHEL, ASIC HAFARTEATRAEER: www.legislation.gov.au, #i8 BFRENLBRF TR EEIANLHTH, %
SHEELRRRATHERNGEEALE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIERMER KA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H1 | ) Fifis.

(4244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
% MH 4 4k Haitong Securities India Private Limited
SEBI A %247 2 # 5+ INH000002590
$3t: 12037, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327
AMAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“FEE, SEBIT Az AA NISM SINEHF RARIE T AR AR A B A RBETRRRIE

KRR RABERBEARER, A2ERRFROPARERT T AL RBLY K.
MAHTA: SR EREAERA RS 2019 5. &G 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
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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
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