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BHRESE:

O HFHEV BREE, TR TRFIPA. NAEARANEZER
3k, it 2025-2027 F A A 27.39/31.66/37.48 47T, EPS 4
#1#4 0.19/0.22/0.29 7T, #F PE A= PS fE4H, AT 8] 2025 4
45 1% PEf&M8, &3EAE1A 4 161.69 1L UAK T, T A B 47 8.49 L
JRE,

O SAHRBTLRERLLE, “WELE S, N+
KA 3845 A0 40 SF, KA GERAT A Ak R ABHE AL 7= S
FolR 4. HAEH R Fo b IRBERENT Z T, RERE S
EEBG—0ATIHRE, RERFAZ LRGN 8) BT
Ak, FERE. B4 FS . AL BRI KAR, RILBEA Ak
F RIFFBRALMEIG K, B RBFE AL AR, AR BEHTHOR 49 F
K AgEA LR, B AR — R R, S R A — KAk
HFAZS R E K DAP'H) F e fe, E—F IR IARE e —R b
=+ &R,

O BUREs1E0) EPR LR, N FEHHBHHER, AT
B REHARR, BFRAERARE, BREQE Rt
AEmig, B ORA DL HRELIEALRLSF, 28 Kite
HHeR A ERP ST 39 % F, HEF GO LZERE, RikdT
EALRAT L E R Ak, AT ABEEL L. Mra, b, £
W, o JF) A P AL B B IR 8 SR A AFF AR & B il E R4k, i
= & S Anrh, [E W EHA RYGIE R AN RNV S oz 1 N T
B, NS AAE R AR R KR, AR, HE ’&J‘?ﬂﬁfgpgﬁfﬁw‘ij ’.,‘#L@’
rﬂ]@m}/ﬁy/\éﬁiicm F A AT 2 A c a4 z v h:**é\/i;\}fi%ﬂ;@:@_ F‘j‘?—iﬁﬁ‘%m

% MARIRIREAAE, KA RS TR B IR AT A N AFn = S e e b s

RO, sbob, AAFEEE ERREET S, FEaEbe, ISR PTG IE ST H AP
IMEalE S, Fhdsd o T — ke e AR A%, B ARG, BAERESE
N, 3 —AeWAURRIECE AT AR L, N A BB EARE—Y HAERA S A AL ST E) K AR

(o] ﬁ.l‘%;é%ﬁu—i?)i‘ﬁﬁ e R AT L BUR R AR 64 K Fe XA M$1ﬁﬁ}%%° A TR
SRR RARARPORE, TRRRARTINER e, FEME SRR

iﬁfifé%(ﬁ 77 L) 2023A 2024A 2025E 2026E 2027E ‘E’ﬁ o, iﬁ‘%{l‘ﬁ] W%, (Please see

ERE TN 2,389 2,398 2,739 3,166 3,748 . ) )

(4% 12.4% 0.4% 12.2% 15 6% 1849 appendix for English translation of

B FVE () 344 293 359 426 ss3  the disclaimer)

(+/-)% 6.7% -14.9% 22.7% 18.6% 30.8%

RN (L) 0.18 0.15 0.19 0.22 0.29

FR B E (%) 10.0% 8.0% 9.1% 9.9% 11.7%

T BB (I &IL AT R AR 35.31 41.49 33.83 28.51 21.80

FHkF: 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 816 944 1,334 1,373 1,434  FLRBBAN 2,389 2,398 2,739 3,166 3,748
R G HA R = 0 0 0 0 0 Bk A 1,022 1,065 1,186 1,364 1,613
JL MR RT3 1,519 1,883 1,910 2,155 2,664 HEA B Im 16 16 18 21 25
B 29 27 41 44 51 HERA 162 179 198 229 272
BN 857 611 657 904 969 & 32 % A 208 198 219 260 305
RAF A 3,222 3,465 3,942 4,476 5,119 BEE % 600 651 707 811 959
KIS 30 29 29 29 29 EBIT 390 292 386 457 599
Bl 426 410 367 324 278 H Al 15 11 17 18 21
FEIE 8 0 0 0 0 RMEE S 0 0 0 0 0
AT HERRA 288 143 55 35 35 FF M 10 -1 4 4 4
H AR T 285 393 484 458 458 W45 R 1 2 2 -4 -4
kR T4 1,036 975 936 846 800 RAA K -35 19 -47 -48 0
S v 4,258 4,440 4,878 5,322 5,919 FEREMRA 0 0 0 0 0
E=R EEE Y 0 0 0 0 0 FdAfiE 370 317 388 460 603
JLAT MR BB Z Y 380 339 435 480 558 Bk Sk & 0 0 0 0 0
—F R B AE RS SR 12 11 13 13 13 FTAFHE 11 9 12 13 18
AR AR 212 196 232 266 309  4A)8 359 308 377 447 585
Fosh f kAt 604 546 680 759 880 Y EIRERE 15 15 17 21 27
KA1E 0 0 0 0 0  BEEAFHAE 344 293 359 426 558
JLATAR A 0 0 0 0 0
AL S 52 46 46 46 6 EEMHILE 2023A 2024A 2025E 2026E 2027E
H AR R 2 1 1 1 1 ROE(#%,%) 10.0% 8.0% 9.1% 9.9% 11.7%
RS A At 54 47 47 47 47  ROA(%) 8.8% 7.1% 8.1% 8.8% 10.4%
% B 658 593 726 806 927  ROIC(%) 10.3% 7.3% 8.9% 9.7%  11.5%
FMFA(RIEA) 1,905 1,905 1,905 1,905 1,905 A4 A F (%) 57.2%  55.6%  56.7%  56.9%  56.9%
H A E R R AR A 1,521 1,768 2,056 2,399 2,848  EBIT Margin(%) 16.3%  12.2%  141%  14.4%  16.0%
V3B BN E) R RAR A 3,426 3,673 3,961 4,304 4,753 4K EA)E (%) 15.0% 12.8% 13.8% 14.1% 15.6%
Y HIRERFE 174 174 191 212 239 FFRE%) 15.4%  13.4%  149%  151%  15.7%
RS A 3,600 3,847 4,152 4,516 4,992 A5 RAEF(K) 29.7 38.0 34.8 321 33.9
B AR GRS 4,258 4,440 4,878 5322 5919 kMK EEE(K) 1.6 1.5 1.5 1.6 1.6
BT R A RS E(R) 0.6 0.6 0.6 0.6 0.7
RNEAFR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF -0.2 08 1.6 03 03
BEFHNAEAR -85 232 572 121 168 FARI AN 2.2% 1.8% 4.1% 0.1% 0.0%
BREDAL A 718 -29 -109 3 5  EV/EBITDA 21.43 20.31 19.95 19.74 16.73
FREDNAER -117 -75 -73 -85 -111  P/E(AM &R HTEAIEE) 35.31 41.49 33.83 28.51 21.80
ILE R B 0 0 0 0 0 P/B(ELMH) 3.55 3.31 3.07 2.82 2.56
P4 38 516 128 390 39 61  P/S(IAMY) 5.09 5.07 4.44 3.84 3.24
18 B el 125 204 159 92 45 EPS-RATRAHEE (L) 0.18 0.15 0.19 0.22 0.29
TEFARAEZ -584 -263 2 -463 -460  DPS-FRAT MRS (L) 0.03 0.03 0.04 0.04 0.06
FeAM Tk -52 -44 -113 2 0 JREF(INM,%) 0.4% 0.5% 0.6% 0.7% 0.9%
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. “BERALE BN B AIE BRI BRI BT oo, 6
21, FAHEARBRITLEF, FTERBEELFRZE e, 6
2.2, “WERAMB iR, REBMFIZERLEI I o, 8
2.3, “V9E LA FIR, W BEAEMEIZE e, 8
24, EAHFRANFT, I RIEARFEE oot 10

3. fE24) ERP Wik K B, FIALEER B AT oo, 11
3.1, BORFG A, AZQIE FALEARE T e, 11
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1. B AR RIZFE
1.1. A FeZ A Fm|

1) ERERE S N3 ERERS L HFUHERHER, 542 EH
— R F AL R -8 DAP 89 F S hk. A8 ARt RIA@RIES FE
EEZWMHT & B ) AR AR MHERRNFLLBHFIER, F8:
FEE) BT AT WA F L AR o\ R ARG RESE X
B QR B3] T P B R ASN B, A F e 3, RESKEAM
SHAAEER e W AT RIS, N8 ST I A R R KR B A AL S8k
)k 5 BAZ B R G F AR S, Bl E S ATk, Sl U AT kit —F e
%%, AN L E0F ek, Z L 5H DN RE SRR HHS
KE, Wit 2025-2027 F4938:& 55 H 15%. 15%. 18%, EA|EFit2a44
A 59% 8 KT,

2) BAEMR G S A ESIET S BAERS. BFEMFAKFT EA ST
Bl KRR FEN, (A KR = suik . 8] B L &7 4 403E-T 6 EDT
BEABIETA. RE. FHh. KA oW REA A LG R HISEIRE,
AERBIZ, BN, BFRIREEP RE, RV 5445622, L5
MEFRS. REERAEZXT DLFEMNIETE AloT. DLBFEIFF S
Realinsight A= 24 ft K 4= /= 5% Cashinsight, % s @mA B FEA. &
B FIE B 8] B AR, % L S5 PR G . Tt 2025-2027 40938
ENHNA 12%. 15%. 15%. Z k52 AR KPFAE T, A 2025-2027 F49
AR UGEFE 62%KF.

3) ARG N ATUMEREGEABDEATFE 5P, RKLIR
Foufa IM P, FARREAK, B ALk ERGR aRE, MER R
AR AE ., EARE, BKREA =5 ERIFIEGAE AL SR %, #1574
BERE. WAERE. 2024 &, NEAESLYRE. 2FERE. AERA
FAHRFLR L, RoMEsk, B IMELIRRFREIRSHRE, AR
A ZIMAT G @ E T, FREALEER, MES L EEAKE. Lk 5%K
B EF R AT KR, Tt 2025-2027 64383k 551 H 15%. 20%. 25%,
A RAE T A 5ST%E9 KT,

4) BERBRLG: NE)VARBRLIRM TS AETZFE, BHERR"F
B EHSERH, EACHTHRG . LERRRSE. BEw) . feREL,
IRBKIR S5 204200 e G, TRIR G- BUF A . i 4k, K ik, @ AR P
Falz o e RIR S S AR TR AT AL = s fe i ik 7 . IRAES T 3% 24K
“B IR+ FALSERL, A )T BB BRI R £, aF)
KBRRLSFRI T IR, FHAGIRSE LB E G RE )T HeyE
K, ANE) A BT IHAR KSR E T 86T =R, KA 2025-
2027 46938 3% 5 R 2 10%. 15%. 15%. A AFEAL T S foff sk 7 695 A,
A BA P —H RS, Tt 2025-2027 FH A E S FH 38%. 40%.
40%.
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A1 AFHLE (BHA)
2024 2025E 2026E 2027E
Bk 1596.65 1836.15 2111.57 2491.65
FAEELS R Ha(%) 1% 15% 15% 18%
LA B (%) 59% 59% 59% 59%
Bk 137.03 153.48 176.50 202.97
ARSI 5 F (%) 0% 12% 15% 15%
LA B (%) 63% 62% 62% 62%
Bk 331.07 380.73 456.88 571.10
ATH LS R Ha(%) 5% 15% 20% 25%
LA B (%) 57% 57% 57% 57%
ik 264.46 290.90 334.54 384.72
BEERLS Fl (%) -9% 10% 15% 15%
LA H (%) 28% 38% 40% 40%
ik 69.18 77.48 86.78 97.19
H Ak 5 F B (%) 90% 12% 12% 12%
24 % (%) 62% 62% 62% 62%
BB 2398.4 2738.7 3166.3 3747.6
R Fo(%) 0% 14% 16% 18%
LA % (%) 56% 57% 57% 57%

BB Wind, HTI
1.2. RBEHHT
AR PE Fo PS AV AEAE 77 i, AN 5) BEATAEMA.
1) PE f5{&k

F B3| 8) A 0 A1 EAAT L Z RG], B ik dER RE M AF AR . Bk
H#. B A AT thard)

it 2025-2027 Fi KA 2B A F)IE 55 A 3.59/4.26/5.58 1070, T b
3] 2025 4734 43.22 42 PE, # BN VA A ER TSR K, b
N 90%449 @, Ay 4 b RAE VAT - A 4700 0 A b 8 BB AR BUR 5, B &R K
W, A KA AR SRR AT R e B N8 R EALA
EIE. ZAV R, SRR 0, RERAE T SRR 8] RRA
Je 3w gk, BT AR 2025 HF 45 4% PE, A324E1E A 161.69 12T
AR,

&2: "THAE) PEAAEER (K43 24T 2025/10/8)

THAE 4;;@44,\ 5 17:"4_5_ EPS (7L/AR) PE
(L) (feL) 2025E 2026E 2027E 2025E 2026E 2027E
BHER 19.47 210.32 0.45 0.60 0.77 42.80 32.42 25.25
B 4% B #7 60.08 79.66 0.96 1.26 1.61 62.30 47.60 37.27
BT & 37.60 184.87 1.53 1.88 2.30 2457 19.98 16.36
T3 43.22 33.33 26.29

SRR Wind, HTI (28 2 AT A Wind —3 TR, )
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2) PS fE{A %

EAVBEI A EE . EALE A, AIELE & 2R A A7 3 4 AT Hos
3.

it 2025-2027 iR R AF AR A 27.39/31.66/37.48 AL, T o
&) 2025 %3 6.96 412 PS, £ EE|NAVAHE REN T SHM4bL L, £
HFk, FERE. 0F 6. A2 LHRFABILENT], ~ 3 A LRE
HBARBRBREFmT e 57 By, 43 A B RAT LA ST, [E

(v, A) 77 3935 AN ) 69 Bp 3¢ 526, 8] B B AR L -0 R AT T 3
MAB, FTHAGAR 2 ) &4 Rl ) T 69 3238, A8 IR W ) T AR Kk
FRAEE SR T G ENE., X R NG L FREH RIS, BT 2025
#6415 PS, S HAEMAA 164.32 ILAAK T

%3: T E) S fE{ER (R P HIE EH T 2025/10/8)

THAS &@ﬁ.\ % ?‘ﬁ‘{ﬁ i (fet) PS
() (M) 2025E 2026E 2027E 2025E 2026E 2027E
B ER 19.47 210.32 51.21 60.24 71.40 411 3.49 2.95
Bl 48 B ¥ 60.08 79.66 7.16 9.05 11.30 11.12 8.80 7.05
B & 37.60 184.87 32.63 39.80 48.71 5.67 4.64 3.80
3 6.96 5.65 4.60

$AER IR Wind, HTI (2238 2 AT A Wind —5 TR, )

LA B &, BRERBARR N, HAVAAHNE)SEEEH 161.69
ALANBT, x5 B AR 8.49 /AR

2. “RE+LR"BY ) WAHEERKTFBHBE
2.1 RARHLRATLS F, FLREAFDH

FiE KA F 4Z 64K 40 5, KAH 48R AT L R AL = e fiR
% ANE R T 1998 -, HRLAPIAEAHLT ARG R A E A A F 64
U&7 6. 2008 F, EHE) GRIS EHAEHNERFLAAERRELN. &
W, EdiEd Ak 368 A, 2019 F, B REFABRA A8 BIRER,
SR B KERA EREH AL 2023 5, A& IEAE E E K FxtAnik ko
FToE B A MBI R—AM ST ERRGER, £AR. &N, BREE
B AR AT AL KA Ak 0 5] AR A RN R RS IR, 2024 B, EAE
IMETFEERRNTIES LA, HERNEEEFREER—AMSE K
A IR ERBEEIR T AE, B AT, o8] LERAE AL L E I LR
ARRAnAE DRS00/ B AR . F R SRR
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B1: N RXEHLEX, $ETFTRBREA S ERE LMK FE 40 F

ORI
W HERRAT RS i

TR B IR ATIRT,
WRENEEETB/SAANY 20024 iEHERP
Syt FHABEREIRERIS,
- EEELT J2EE 2851 ERP &S
1998 m

20084F REAEHS
Y% GRIS SEHEEAMEETMSE RS
TrESER. M. EREE

20165F RERERAF

PR OGREREEARD £ TINE],
B HECER AR, F55E
BEREERR

2020£F Him&Th

20044F 2MEET

LEEHREST, 20 MER, BEN
SHHAR R IIAE ERP 244 “in
S¢E ) ERP”

B ReaE L, AT

i DAP, BTOIm e KERE
—MEETE, BnmEerl
AT

2022£F {FEIF5E
TERISE] “AHR" MR tARE
zWEDHFE, B rai— il

HFZORR (YG-DAP) , JIAHERL
—MEETFE (Y6 -IT) BIBRLRESED

20195 BRINZERN
ERERAAABIERER, Bl
EREASEREEA

FIERR: AE TR, HTI

RRATL S FRR SR B AKRERMAR, 40 5k, N8 —HRSGHA
5 XA ek £ A 6912 G TR, 3T ALIRAT LG F kb, Z2E4FE. E
X, LERARFA LK. B 2@GEMR, AHTHEST EREAR
R, Moy AR R 4915 SALTRE , FBIANE) BAFHIE R R T AL
P E AR B 6 mik, /NE) LB AT AL 69 B 4008 Fo AR B 694 IG5 m

B2: NEEFEPAERFLLEF AL

A TN | o B | (@ AR O &8t/ ll it~/ O By | A BURE

o,
#=
4%& v

== £ & O

ExEN REREN REEEE REAE ExRsEREE RESR TEBSEE vl
=E A
SDIC /4 () =\ @ [a =13 HNEC
= () Ea  Amms
Eigsmh [a—hal FI8H IERRERER BRAEEER FReER BaeaReR SAIRERER
- 000 St k"
sgﬁc % oo E& 2 ’!/@ svorr
/
BasER BAARERER SIRREER EBEE R IBER FMERE iHEsEs HEHER
o,
[ |
= @ B 8 & = QO 0O
L o RN U ) 4
FEsEE PEGH FEGL PiZER FESE EEGH EER BE4sh
N
N
BExRER

HAERIR: 2 E) B

ik Frol Wk E X S LRk e
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2.2, “WBE+ R K Ieig, RERFREERLEB D

FH} B FLRERLANTE X T, B FTIHHBEEME, LF R TAR
WML RN R, BE P E U —F B4, 2020 F 9 A, T E AR E 2030
FBRIRIE" 5 2060 SFBK T A B AR, AR E AR, W) T IHEE
BeH AR, 2002 SFIF4E Ea B R T IHEFE, 202241 A 188, BR
EERE. BRGERHER (X ThrEXALELE— LA THRZANIETFE
WY, R FHERABL—RATHRESARNE., —N AP 2025
F, 2RG—RATHKRAMTER; A2 2030 F, 2B%—BT
WG IR

E3: RELEA—WATHRASARNE

ZMER: F2030F
—fiER: 20255

SES—BOTIEEEFER,
BAFEBLRATR, BERDESE

SESR—EBITHERIEER, (K. ) /RIEAABAET,

EXhiFSE (K. ) /Kt FeESSThELE, THEHRTEE
RiET £ AFSE, BAERTLEDER
BRI VES.

AERR: BERRKE, BEEREA, HTI

W TG e fe R ERE LB RERKFRELERLEH . RAA
H, gk F L RE A LT BRI R B TR, BAEBE KB, X—
AHZRY ) TGN ERRIFEE . B, &7 vE2A 5114
T IE B M, de, A) B G B Al A G A R AT RS BT
I AR AF R B ) A GeFod, /) TR E RS,

23. “MELEFE FIK, WiEHEREEK

BogFdl, FERR, 2476, A EZBR"WRAR, BURAZS
A g, RETHRBHERGHL. &R, HF ki dm, A& Bt
gl e B FAREE R FE R, R A — R LB F AT A 4L K DAP”
e, EEBRRT @, N VARRAFEN TN HALEF S, R4t
BEMRAT. fRHEL. RERL% . AT GG EN AR A kg
HFAFT BARS, BAFE 7@, N AREBTAITERS, #—FF
AR fe— ML= T 67X, B LR 2 ML TR0 LERKE
EHRALEFE I L4, 2T HKFH, ATZIKM+PILM + X bk,
B Z5 M RAFAE AL A S 2%, BB BAL. KEWRT. X
By EIk 5 R R, 12548 B AR, WEEE.

i Fr ol 2k E 325 6 1 B R A A o)
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Ha: WRLHFFEAHKFEL. FERR. SAFEAALER

i KA (002063)

g 7k =5 F o

HFEW BH®EER EelEa HeHK

N | | R
7\ | A
o D> &5
a g/ N
RQ ‘aney. SENE. BRER. GWSNREY, QOSRRESIEN EFSUN AN, RAERER BF "HRR+OURE0RE" , L
EPER. REES. FUER" AAR HOBDRENA, EORSQUREUER B, DANKORDN, TitHRES ABBRLHEE, LU NERYES,
CREER, " L) i AROMFETNFS, TINCLREE LB RRNRES, HHasae
A ) BCCEE. ATHR. fOIRAE. MPEmD. RIREE. HERBRTARRENENNN, UHK
=, & 3 MRBED, BREEIEHTANS. 8 MR, ¥, BT ORES
AN, @RSN, teEREsn S5, WRRE. RN, BHBSY FHEFMAR, RGN, T ..
B, DHRUEFRFE, BERERAR S WO SN 0, SEEARCUNRFCESN.,
%, BIEAFELFNAACR LS
MRRES, RELERS~CESNE
HORGRL, EHZHRNMANE
ORI .
= | |\ J

it KMUE. WER. BINNA. RIRE, ATERE. D8R

BAERIR: N E] R

Bk gAafgk, €£EMEAEIBH. N5 TBMAS AT L, FE
BB AT R, FIBETRELSFIRSE I KRS, RN I H Al = Soti
B, TRPRANFTASFALIRE A £, 2024 5F. 2025H1 I\ 15.97.

8.66 127U, FlHIEK 1.36%. -2.52%, &b 66.57%. 82.10%. /3] 44 Fifit
FeR KA R E AR B K, —FEM ARG MRS E
& KA ERA A LA EFAT LTRSS, kR A LLHF2, FEF
BARARF AF B R B T M FAIR SR, N FEATH R FE
AR Ak & 2024 . 2025H1 EHLIKA 2.64. 0.98 12T, [F)H3gK-9.31%.

24.28%. it AL IR B IR W A2 4n iR ARATUR AT A Kt , M AL E RN 8] &
R B ARRRSE M, H A B R R EE; B IIRACHEIR & AT 43T 5 A,
REGFRIRGESN, ARBREERBRER 5HA L) ZAGRELEIEN
e, AR ALk 4 2024 4. 2025H1 EHEIL 3.31. 0.61 12T, Rk
WK 4.87%. 20.50%. »-3) KEKAER ., it §RIETAEFALRK
RERE, mAIEE Al BKELEG 7T 68 B S sk r &, A BUREE P 3
FACEER, IR HiE B3R B E KA. S R A BIR 4k 2024 4F. 2025H1
FHMN 1.37. 0.2 1250, FIHIEK 0.05%. 8.97%., &) 54T LE P &K,
HIFRSHT. I & ARG L BRI 7 BHFEL S, T KK

AR,
BE5: A& ZEZWRASAH Y KMmE (2023-2025H1 F4 . L.
- B6: 2025H1 & & fL R LS IRFR KR
%)
m— 2025H142 3 (G ) e [7] P38, (%)

100% . . 1000 30

90% I

80% 800

70% e B 20

60% 600

50% 10

30% 0

20% 200

10% 0 | [ — — 1

0% NG S R N
2023 2024 2025H1 s P 5,%% 1&% 5
i S And 30
REFAL wEBER AR WEBLRRSARS # i %@*
o

FIER R NE) IR, HTI SAER IR NE) IR, HTI

i Fol i E S 6 AR Ak A
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BNAEREFRE, BARAKES. 2022 4-2024 4, & RKM ZIE LIK
A 21.25. 23.89. 23.98 127, #A)iE4%4 3.38. 3.59. 3.08 127, Rkt
33k A 5.59%. 6.38%. -14.30%, X = e AR NG I B & 9%k, 2024
NG FEAH BT, A BA R KT EREHAE 60%EA, 2024 SF4F)
FIRF 12.8%, HARRE BAIGE AR S . 2025 F EFF, 8] FIE LN
10.55 1270, RlIEK 0.98%, VaE44)iE % 0.75 124, FHIEK 33.61%,
B A G Ay it — R,

BE7: 2020-2025H1 2\ &) B AEEF ¥,k (FFL) B8: 2020-2024 /N 3) FH)| RFERAE 15%EA (%)

3,000 14

70
2,500 12 60 .
—
2,000 10 50
8 40
1,500
6 30
1,000 4 20
500 2 10 \
0 0 0
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024  2025H1
L SN (T F ) em— ] P i (%) — AR (%) — AR (%)
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APPENDIX 1
Summary
Investment Highlights:

Investment Advice: Initiate coverage with ‘Outperform’. As a leader in power information, the company is expected to achieve
revenues of 2.74/3.17/3.75 billion RMB in 2025-2027, with EPS of 0.19/0.22/0.29 RMB. Based on PE and PS valuations, a 45x
PE valuation for 2025 is reasonable, valuing the company at 16.17 billion RMB, with a target price of 8.49 RMB per share.

The power energy industry shows accumulated advantages, driving performance growth. The company has focused on large
enterprise management information for 40 years, providing digital products and services to the energy sector. Amid the ‘carbon
peaking and carbon neutrality’ and global energy crisis, China aims to accelerate a unified power market, requiring digital
systems. The company strengthens core businesses in ‘digital enterprise, smarter energy, information innovation platform,
social connectivity’, ensuring stable revenue growth and increasing R&D for new technologies. It refines integrated applications,
enhancing the ‘Yuanguang DAP’ system and ‘Jiutian Intelligent Integrated Cloud Platform’.

Policy supports information innovation ERP development, advancing digital transformation. Policies accelerate domestic
substitution, making digital transformation essential for high-quality growth. With extensive experience in the power energy
ERP software market, the company connects the energy industry’s value chain, covering generation, transmission, distribution,
sales, and usage.

Partnering with State Grid and Southern Grid, the company seizes opportunities in power information, domestic substitution,
and tax reform. With increased power information policies, State Grid’s focus on new power systems offers new business
opportunities. The company is part of State Grid’s strategic deployment, with stable equity structure and deep cooperation in
energy internet, increasing investment and innovation. It launched the Yuanguang Global Treasury Management System,
integrating resource allocation, smart settlement, value creation, and fund security. The upcoming fiscal and tax reform may
further expand business and market.

Risk Warning: Risks of increased macroeconomic volatility and weaker than expected industry policies.
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IMPORTANT DISCLOSURES
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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.

R IME 601398.CH A R EAMMT A AABERES,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 601398.CH.

BERL (K 202057 A 1 BFHRIT)
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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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FERBHEAMIAELZOATARTRENIER, AERDETER, KLBPRAMDIEATRAERTES, WELLASURTE AR F o DAY, WILETL
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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