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HAITONG

JEFZAT5 | 2025-10-28

B A &R+ F 95 &7 A+ ARSI B =
AR AR F & B RN

—— B B AH44(688531.SHY & X B & R4

ARE Tk

NEAREAR——FER AT L X SRR LA F Tk X HHEA AR R4
REFE ek, SLSHRBEEK, EFABFE, AENIRKRHALRER.

BHEE:

o

o

BEZ: BREE, ST RTFRFTRR, N3 1EAH T X S
KM% & R,k 4k, T3t 2025-2027 £ 04455 4 11.10/16.36/24.1
127T, EPS 4% 4 1.30/2.16/3.34 7T, %4 PE A= PS /51H, # &2
G RENE——REI AL X SEB = bty X &R E &4
Ak, EHNE) K AR 25 538, B kTN E) 2026 4 45 4E PE, A3F
A58 A 161.28 ILUARK T, *t A B 474 97.39 7.

25H1 $TEIT R RS, HSIHFE TS L GFHN G B,
B BWORIF G RS iR, 2020-2024 4N CAGR i 38.64%,
2025H1 2 8] BIA 4.6 /27T, FlHL3gik 38.34%; k¥ F3 54T 4 )
P3RBT —4F, TR T FFRATLAZZ Al FARE KA,
I A 3] 22 B 3% 324 T I, 3k 38 ReG#T 29T 22 7 4540 4 K,
AR EMEAFEA 2 K I A B,

BB E X SRR ARG, BRiTASEFTRBRT"FA. o0kv.
110kV. 120kV. 130kV. 150kV %! 5% £ &4 KR O LI & /= Aokl
&, N8 RIAFL B 180KV #T A 5 A B AT KRS E I Ak, @
—F YN T EARS IR B S e £IE. 2024 SNG4 E 69 X 4t
KA MA 4818 &, 8 T4 MARE B 8 Z 4 KR 6 s Ah
90.02%, 37 48 R W A M AR IR B B) 72 X TR IR G904 84.89%.
ME SRR B = B R et B4R 5, o8] BT Hlad A b 4t = F £
FIR KPR 4 44.96%. 45.71%. 46.38%, EALHH KA,

2E FEXHEE S LBHRAK, ZMABLFTERELE. B IAHL
AP EBE——RIEEI G A LA X SR~ b SAE Tk X S 4
B REA M E AR R b ik, R —— R LI X S ferb
FERIE AT T ARGk, EFRBAR X HERENAT I
FEALE . AT T S AR (BdER TR, FER R,
PR ) RAEM M, 36R AL Sk, HBRFESESF LR,
M A R A& B B F R IF SRR, B RE . HLEAL
Al AT E RAeg, BF X A& GeAan 2 8 )k,

RFedR=: T FEmB g RIE, FHiTbx A E RS,

W 44828 7 L) 2023A 2024A 2025E 2026E 2027E

Bk BN 587 739 1,110 1,636 2,419

(+/-)%

21.2% 25.9% 50.0% 47.5% 47.8%

A iE ()2 H) 114 143 215 358 552

(+/-)%

59.3% 25.4% 49.8% 67.0% 54.1%

BRI (L) 0.69 0.87 1.30 2.16 3.34
B 7RI (%) 3.5% 4.4% 6.4% 10.3% 14.9%
WA F (D& HT AR ) 83.99 66.95 44.70 26.77 17.37
FHERB: Wind. HTI

H BXA+4% (688531)
HUAR H13% Wb /3T 50 0 B
688531 CH
Unicomp Technology Group
Rating: OUTPERFORM
Target Price: Rmb97.39

Lin Yang
lin.yang@htisec.com

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

IR AE AP R AN PR3], il
B Rk X Ak fo i 18 B R84 H
HAl B AR R A 6 BT 5 H A PT
LR ARSI, BB EFESE
B &% 51 4 A A ST 84 3) ik 4%
RAMFIELRZLF) ., Xk TiEdEER
HATIPIER, TEWE S AL
WA, HAMME., (Please see
appendix for English translation of
the disclaimer)
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W TR A
=R HR(EIAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 354 107 343 370 396 FREBA 587 739 1,110 1,636 2,419
R G HA R = 1,690 1,559 1,359 1,259 1,159 Bk A 361 416 622 908 1,316
JL MR RT3 232 322 434 655 982 HEA B Im 4 6 9 13 19
B 195 255 328 454 658 HERA 67 88 122 178 269
BN 788 105 132 188 268 32 3% ) 44 64 89 123 177
RAF A 3,259 2,348 2,597 2,926 3,464 BEE % 66 82 111 164 230
KA H 0 0 0 0 0 EBIT 72 107 225 356 568
Bl 124 180 361 405 444 H Al 36 33 58 83 121
o=k 62 245 24 10 11 A L & 32 27 0 0 0
T T F 5 R A 50 79 76 73 71 FFWH 9 15 18 28 42
H AR T 71 787 879 876 876 W45 R -16 -14 -13 -44 -47
kR T4 307 1,291 1,341 1,366 1,402 BALAR K -7 -12 -8 -7 -5
S Vi 3,566 3,639 3,938 4,292 4,867 KERERA 0 0 0 0 0
E=R EEE Y 0 0 0 0 0 FdAfiE 131 161 238 399 615
JLAT KRR F A 173 239 339 484 725 L2 &S 3 -1 0 0 0
—F R B AE RS SR 2 4 6 6 6 FTAFHE 14 17 24 41 62
HA A 115 141 209 285 415 3F)8 114 143 215 358 552
Ash i At 291 384 554 775 1,146 VHREB A 0 0 0 0 0
KAE 0 0 0 0 0 VIEBEAE4AE 114 143 215 358 552
JLATAR A 0 0 0 0 0
AL 51 HE 3 5 5 5 5 ERWMELE 2023A 2024A 2025E 2026E 2027E
H AR 1 13 19 21 21 21 ROE(#:%,%) 3.5% 4.4% 6.4% 10.3% 14.9%
RS A At 16 25 26 26 26  ROA(%) 5.3% 4.0% 5.7% 8.7% 12.1%
% B 307 409 580 802 1,172  ROIC(%) 2.0% 2.9% 6.0% 9.1%  13.8%
FMFA(RIEA) 79 115 166 166 166 A& A5 (%) 38.6%  43.7%  44.0%  445%  45.6%
HA )R AR A 3,180 3,116 3,192 3,325 3,529  EBIT Margin(%) 123%  14.4%  203%  21.7%  23.5%
V3B BN E) R RAR A 3,259 3,230 3,358 3,490 3,695 A &AF (%) 19.4% 19.4% 19.3%  21.9% 22.8%
Y HIRERFE 0 0 0 0 0 F=RAE%) 8.6%  11.2%  147%  18.7%  24.1%
RS A 3,259 3,230 3,358 3,490 3,695 AUt REEE(R) 2.0 1.9 21 2.3 24
B AR GRS 3,566 3,639 3,938 4,292 4,867 FKIKSKJREE(K) 3.2 2.9 3.2 3.3 33
BT R A RS E(R) 0.3 0.2 0.3 0.4 0.5
RNEAFR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 01 0.2 0.9 0.6 06
ZBE IR 8 31 200 206 332 FARIE/MA 20.5% 30.5% 0.2% 5.0% 4.1%
BREDNER 2,458 82 120 46 42  EV/EBITDA 79.98 39.38 33.64 22.39 14.60
FREDNAER 2,688 -191 -85 226 =348 P/E(ILIN &R AT IAANEH) 83.99 66.95 44.70 26.77 17.37
LR TR A 0 1 0 0 0 P/BELH) 2.94 2.97 2.86 2.75 2.60
A3 iR 238 -240 236 27 26 P/S(ELHY) 16.33 12.97 8.65 5.86 3.97
18 B el 24 29 51 57 63 EPS-RATRAREE (L) 0.69 0.87 1.30 2.16 3.34
TIEFRES) -101 -112 -53 -188 -246  DPS-RHT AN (L) 0.38 0.55 0.82 1.36 2.10
FTAME I -121 -225 2 -82 2100 AR FE (AN, %) 0.7% 0.9% 1.4% 2.4% 3.6%
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. XHEAAM A KA, FEXHEAT LR R 6
2.1, FEHXHELNITLZF, FTEREREDE e 6
2.2, NEITEHAEZERIEK, WEAEBEIT e, 9

3. ASIRBATIR B ATEE, AR A AT IRIT oo 11
31, BFXHER, BEERFIETEIRD oo, 11
3.2, RERA A, MEBHIE-FE-FNHAREEL e, 13

4, FEXHEEFLEHR, N8 ZARLFEEK e 16
4.1. FEHHARAF, ©FHEAMBEA PR —F R 17
4.2. 3D/CTAMFREHARE, AENE FELE e, 19
4.3, IR RA LB RIAA], H—FTE F T E T e, 22
4.4, FM TG R M, AR RLGEIIIER e 23

5. SMERBRIA B, TBNTE RS FEZBAT oo 25
5.1, HFRFET, A EEMBEAIE LB oo, 25
5.2. FRGIRBR, FINBARTRIEIIKEE oo, 26

B, B FRTI oottt ettt es 27
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1. B AR RIZFE
1.1. BAFe B F|F R

1) X M &7 A MR & HIRAR A Y BvE—— KB EI A ATk X A4
WAL IANE T X SR A MBS AR Rk bk, A S X ST
Bz, nERFEE—FRI X HERELSAMAAEFTLEE bk, £F
# B ARIREL R Zr @, NG R ARR R, TR . A S S AT RN
P ARIRIRAL Al AR S 0B R, . 8] AR L B BRI R . BB sh T
g, HEERAAIL X HEFEENGA TR KRR, ZTINE LT
W EATR X & A7 e M Bk g A @R, LA 8] b G095k, 3%
Ak S B R AR F IR R E, X HERAEIRE T OMMAER K, Z3
Heg B 75 B AT R E I IE R, T HE NS HE RGBT A
FABILIAH B H 5T, MR T A RS 69 RI 2 A FA @R,
B Bf 8] i sh b 42 A R R F 5T A4 2024 F 24 R 3K 52.37%, M A &L
BN B F A 8) BA) R P ARG S EAS. T 2025-2027 4935 ik 45
# 52%. 50%. 50%, EAIE5A]H 42%. 43%. 44%.

2) BB R A ) B AT X HERIRFIT K& B 5 X H LMK
B 5T ) Bk AR B B 3T IME R, 2025H1 3] 4 E 49 4R R L 4 B, T
H)ik X HHEANEE, HA A LR 5k 94.30%. FIET, N3 H
R T8 SRR B — IR R B SRR O FEI N #EE . Rk
3 Mgk e An K X SHERRAFLIEN, BERRAE, A, S5 #7#K
Fo = sn R, #—FF KFXRRZwX ) BARE, HRNBSTERE
#. BMFE 2025 HFiz b 4Bt — P ik 3 K 35% % 111.13 12T, HF
FE 2026 £ 2027 FUk B VAR 5% MR E K. EEAETHS LS
JE 66%49 KT,

3) Hpbadk g X ER AN E] £ AL S IMGAN AL S, 2024 F R ILEIL
1.07 1270, 8 BT b HE)s, gk £ 5 0018 K M R AR Kk
b4 mTFHESREEF LSRR T2 M, A8 TR LA RKGE
Br@, &AMtz kSR RE AR K, 2025-2027 FEIHE A ERE
1.13 1270, 118 407A 1.24 1070, HEA| R AW iFE 48% & A 69 AKK
F, ST E) AR L AnfE A RS vh A

A1 NAMAFHERE (BHA)

2024 2025E 2026E 2027E

Bk 656.10 997.28 1495.92 2243.87

X HEL A NEE (%) 27% 52% 50% 50%
242 (%) 41% 42% 43% 44%

B 82.32 111.13 138.92 173.65

BB R A ] He (%) 25% 35% 25% 25%
EFUE (7] 65% 66% 66% 66%

B 1.07 1.13 1.18 1.24

b 4 ] Ho (%) 5% 5% 5%
EFUE (7] 48% 48% 48% 48%

p Y g5 d 739.50 1109.54 1636.01 2418.76

] Ho (%) 26% 50% 47% 48%

24 % (%) 44% 44% 44% 46%

3R IR Wind, HTI
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1.2. AE{EHF
HAVRA PE Fo PS BA BT ik, xfoa) HATIEE.
1) PE %

# B E)NE) Tk X HHEACM A E), B R R £ Tk
b AR A T ko8] |

it 2025-2027 4 B LA )Z B4 A1 55 A 2.15/ 3.58/ 5.54 17T, @& F
FATFHNE) Ak ZFA)E 53, BbE M iEE 2026 2 TN 3R
WATHREAL, 7T HNE) 2026 434 36.49 1% PE, # JEB| N E)4EAH Tk X 44
MEERK, RYEE——RRERL A LL X HERZ LXK FEL
X HEE AN EE AL B ek, bR E——REI X FEL S
MFERBF N PA LAUKoAk, EFEBAR X HELMTLES
A&y, B BT Al AR IERAE . 3D/CT oM F AR FE AR Rk, FIH
T AR B kA MR G0 T R AR, R AL A 5 SR R A 8] KRR A
Je B ok, A Rk g B AR IR 2 BT Hr 4 04382 . B kT B B
FH4% 2026 F 45 1% PE, S 3EfE(E A 161.28 [CALAKT.

A&2: T8 PE 1A (& F %48 £4-F 2025/9/20)

B WM Py XA EPS (/T/BR) PE
T Eb /N F) g _
() (fzw) 2025E 2026E 2027E 2025E 2026E 2027E
ATk 20.73 182.89 0.82 0.91 1.02 25.29 22.66 20.32
A 112.66 225.57 3.09 3.88 4.77 36.43 29.03 23.60
) o, F 74.99 209.78 0.76 1.28 1.96 99.32 58.75 38.27
T3 53.68 36.81 27.40

$AER IR Wind, HTI (2238 2 AT A Wind —5 TR, )
2) PSfE{Hi%

AV LI E T, ErnA. AFn e F = Kl AT E) 4F A T reas
.

it 2025-2027 5 B BEAHL A A A 11.10/16.36/24.1 1270, FAEw T
FAVFRI 8] KR Z AN 533G, B3RO F £4F 2026 S TR S35
BATAEAA, FTHLNE) 2026 4-F39 6.44 42 PS, # BE| NG HEENH ET
2, 2, BAREFA ZAF, B ERBIA G T HE, IR,
FERAEF 7 bt X HHEBRE —HSHRME F A 0. LI A
ETERETHEAWNER, AT X FEEMNTLF R T ZEIAE, H
G K T HAR KSR E TR 6T A, AN MNH R R 53,
ST 8] — R BAEAR BN, 4F 2026 4 1042 PS, AFEAE/A A 163.60 12

AR,
#3: THad) pSAEMEE (R ¥ % EH T 2025/9/20)
B, = =
T ] &#ﬁn‘ p<d ’-‘F’ﬁ 2 (feL) PS

(/) (M) 2025E 2026E 2027E 2025E 2026E 2027E
EXP A A 20.73 182.89 25.97 28.95 32.27 7.04 6.32 5.67
= A 112.66 225.57 22.01 28.10 34.40 10.25 8.03 6.56
Feom & F 74.99 209.78 32.94 41.21 50.51 6.37 5.09 4.15

T34 7.89 6.48 5.46

$AER IR Wind, HTI (28 2 AT A Wind —3 TR, )

GevA LA &, BREEBRAKRN, RAVAANE) SEAEEH 161.28
ALANBRT, 25 B AR 97.39 /K.
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2. XHEEME KL, T XHFLELEFZLERK
2.1. B XHEANFTLSE, STLREALESE

+HAEHARE, BB O ARAFTLRAE L. BBAH R T 2009 4, 2023
HEF FRHAAMRLET ., TBMRE LA X 585 4000 & BTS04 64 1
KA AR 5R S F%%&*i%ﬂmfmﬁ%%&%%ﬂmA%ﬁ
Wb, 5T B RS A M AT R

B1: A8+ RFLBITREEARA, FiEe) ek X FERAFL

. 2009%FA .. 2009% % 20124 .
] 1 1 : : = s “@, 2 :
L ERamARAE | COE M AXAET RN | | BB 0 EA
I e e e s P, b e e e e oo I
20134 20184 20224
T CHARELT S HAR. FAL T EEABAAL; 90kV-180kV |
: k- Z B A 4144 1 PO | CEEAARL HEARERE; B I&ﬁ%&ﬁéﬁﬁlm ﬁ&ﬂ-
L e e AR B S Dol B E L i
20234 20244 20254

FABERR: NS EM, HTI

28 BARMBAETFWT, 8 RTF A HAXHFLEL T LEAL, N EFK
) B Ao i 2 F R 2 A NG RIRIEHIA, BAB RN D —BATHA
b B AR 35.32%., T8 Hd, A8 T AR X HEE T kit
AR . WRFAE)TF 2024 SF R, A8 EFHEN. ALE REFIIRTE
FBA B M, TR BINT NGRS AME L2, S8R HEENE.

B2: 28 BAARIMEFH, TA8E3ARYRXHFEET LERE (RE 2025 FF¥FR)

—HATHA LS A 35.32%

F 1T 4] 8 AR
R B i
27.41% 4.71% 1.91% 1.24%

A BAEE H R A TR 8

HOBCH 5 B HA B35 B AR B RAHE (BoH)

A4 BRI
: (k) A7 R 2) 0 3 HFk A 6]

I AR A A B,

«#—
"

1 1
1! g g2 e 11 1
| | HEEAA R T RXHAEIE Ly REEMTAAHBERER .
;f"‘"&gﬂ?ﬁ";&t‘fi |1 emAT AR, R 1) BERKERRD 0 g s m g enn
:MIW &m; E ::Aﬂiéﬂ#mm%ﬁm%:: Py, )R Y RALE R ke |
e b L REAgSyERFE - b &, aRESEERE
1 1

WEF A 33 A 8 BEA20245F &% 5

$AER B Wind, 23] 2025 FFFH, HT

i Fol i E S 6 AR Ak A
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NE HEHEARBHE L ZTRBEARIE. 2TEFRNRASNEFK
ABELZEMELTFRETLSF, AF SO LT TAEREE. N3 LA
T ¥ AR S F, EARRGF LT R,

%4: NAHEHIABRBELERPRAREK
®E RiE i

HEIBUNAL . RAGT “KAAF", FELRRERFZFFHE. KB INSEC B FRE L,
2012 243 EE IPC PERGTFEEAMHEFLIR . (FPEF) £E32F K, 2R
YR MEH XAEE, 2011 4 12 A 24 % 2018 F 7 Ak e A (RE) IPD HFREAFRE
REFTEF.2002 5 7 AZF 2020 4 9 A FABEARIITEEFTREEH; 2018 £ 7 A543
R RHRETEK,
EERAERFIFEEME, 1991 & 7 AZF 1993 4 9 AL H4 % —E R TN 8 M
JEERFFE; 1993 £ 9 AZ 1995 F 7 A Fred g ZHRE NG BRI KFAmAERIZI|; 1995 F
7 AZ 1996 F 8 AiudrifuRw-F (IRI|) A8 R0 1996 4 9 A ZE 2005 4 7 Adefr
& 1 AHE AN A TR E) PMC. R E 232, 2009 FE4, MIFBBRAHEE. alEFK.
MBI RFTH T4 E L, 2011 F 6 AZ 2018 4 4 ARKIMEZRLAM. LW, 2018 F
MR EF. B4 7 AEZAEEaBRAHLE%IE, 2019 F 12 A X 2021 F 3 ARATEH AR E SR, 2021 4
8 AZA it A BRAH L%,
2003 4 3 A% 2006 & 3 A, $2iF LA T 7NE M4 1% 2006 4 3 A% 2007 & 12

> 1A —§$‘K‘
S EARAR

s FE, A, 32T 3b T B H A A P 8) M 4432 2007 4F 12 A Z 2010 4 11 A, EAELA DA

ME&FTA HERASMEZHE,; 2013 5 11 AE4S, AEABRARME2E. ME5ATA. TF40H, N
£ 3) W4 5 T A

=7 FE, 2014 4 4 A deAFT4h B BEAH A TRAE], MIEE SRZE. R EN. NEEE kAT,

FEARE  EAFHNREA; 2023 F 8 AES, ENSEFLAH; 2024 F 5 AL, AN EF,
LR A SR, 2012 % 8 AZF 2014 5 1 AEEE CTS 3 BEA AL T42)F; 2014 4F 3
A i % AZ 2017 % 8 A, WEEEFAEFEREZEFESBAMEZ AR H. LA )F; 2020
5 F AL IEAA TRNE) B 232, 2024 F 5 A Z5EABRARES.
FIERR: 5] 2024 4K, HTI

E] BRI ARIAEEZT X HEL T LEHERFR. ESIMT X HEA
RAVRFEILT ERRA, 2T BN ERBIEE G T HE . 38R AR
BAE B MGG R TR, NG T BMEI AL X S A AN & AL
SERB AL AT A E 5IRS, e K BN A T ERBIKA BT
g FELIR L, IR B AR AR IR, EENI R @\, a8
EAERBIE. 55608 BT, #Fihwibf KA — kb R4 5 REAHUREL
BEGRF SR, ERGRSE T @, A8 ERITI. B mAE R,
Kb E A T T ARG SR R A AR A B A, B A a3 K
FAAM P o BT Se bR PR AR ANE 5], A EARE B AT Tk X S
FAZAMGATF G RAA, KIT Tk XS AlF aeien).

i fol 4k 2 S 6 1E LA R Ak A e
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£5: N8 FiEXHEALAZLEBRARA R
AR 3R, P A4

B BEAH(688531)

N8R T HNE RO KA LT A& X HEENEETRGE AN HX—, FEA

ES RN YL AR KAk, 8] AR I AR T RS ML S O R fir . iR
Tl AR F.OFER. FERTF. AT B RFESIR. SAFESR. T
wE Sk, BEME. RUAL, Eok. ARAHL BEESKEFLLES
INE)ARAE T A E P AR AR A R BT 2 R LEAT P ikt
 HIR AT EE N X R AN EE TR TR, R HOEETREK,
21 WA, RAEA. Hibdib, fch42st. BETEA. RERF. RAD I Fe
LATHR B P
N FER AT AR, AAERE, MEMR. EAZE. TRIRF
IR A B ARIRBRAE X BRI R 7 5, B ATIRARERT e LR S E A S R de b A AURS
AR #IH, GERKZAE. KRARK, TRDES . EREAS. 224
F TRAER. RRARRAT.
28 LRAE s B I B EST ZIRIF RN E Aot B, SRR & Skt
KR, £ FRE . BRI LAREARARF 7 @HXINT O 2T, I, 28
X A R IRARIK B A6 T SRR A — LR S B BB M KR S RIS R E)
B KAERREIN, —F T R LR &S AR, Wik stk
7
2B ARAE T R R AR AL R 5% B X E R, BT hlE, iRk, T
W FRRFAABRERT] . 2T BRAEAB AR KRG TL, LFHE
BARRARA, T thitvn & P &R REHATERI R, 28] XAERB RN 2%
X A &I CR o) FiA XA AR et MR & ¥, ME & Tk 5 A ARSRAA I 3 % 49 X A
G W KREBAE N AR RN, B ATk X SN BEA T RRER, %

T X4HE A Bt —F R 5 T A A B 2 % . A5 E bk
&, ZILATAAS I 4 B0 B IR A AT AEAR A, NG R Tl X HHER AL AT IR AL
FAT AL AR S A5,

BRI ANEEM, A8 2024 4R, HTI

i Fol i E S 6 AR Ak A
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E3: A MRABAFHEE

2.2, DI ITEMAEG K, L BR TP

25H1 AT H B EE, HOSIME B LERAFHEHE, N3 T
Boow 4 3 53815, 2020 £ 2024 4 CAGR iA 38.64%, 2025H1 »-&) B IC
ik 4.6125T, FHIgik 38.34%; 2025Q2 B UK 2.61 1470, FlHiEK 42.55%;
LR EHAIT R g KR —1E, FTHETFFFRATLARZ Al AR
FRIEA; AEs%ASE 2025H1 FEIIeAE)aEFE A0 0.60 12T, Flk
+15.34%, ¥ Q2 Jedf)aE5A)EL 0.4 1250, R HIEiE A 45.71%. ¥4
ARG RAENIG R, TERZNFNFHIE LR, §F 4. £EFHEI)
I FHBIRT R, AL T S & PR F A QFTIERL R A, #
¥R TR A IR IAT R A F R R e, FA ) 40T R &
BT, SR ROFTEITER T I T, KRR TIREAA)BH 2 LI
Ak IR,

Ba: A3 dedE a4 ARS Lk

8 [ mmmmaELiN (fLR)  —— R (%) p 1004 1.2 ¢ w—dE AR (L) —— FILHE (%) 7 500%
1 8o% 1.0 1 400%
6
0.8
1 60% 1 300%
4 0.6
1 40% 1 200%
0.4
2 -
J 1 20% 02 | 1 100%
0 : 0% 0.0 J ' ' ' ' 0%
2020 2021 2022 2023 2024 2025H 2020 2021 2022 2023 2024 2025H

HIERIR: Wind, HTI

F3ERIR: Wind, HTI

W F AR AL 5 A N E) e gr i K eg R a5 BT AL ST
B EAE T A 40% A4, 2025H1 LRI £ 45.93%, 4Bk 2.11 12
. F7 G IR A M B IF AR Mk S5 A & 8] BB IR 20% A A,
2025H1 48 R A ) BAE A Ak 420K 5B 32 0.98. 0.92 12T,

B5: 2024 & KR BAAR b £33 TE (245 120) BHe: wF 44 L4 A 40%

HAd % (o)
m X R A K& (L)
kR B (o)

&S &AL (L)
u AR R A AR (L)
mEREHERETHE (L)

WA R IR R TR AT RR TR AR )
B I B b AR T B R X S ANk &
L2 S S ) H Ak %

8
100%
4 . I . 60%
= 0% |
2 o
m B I I l |
0 . . . . o . . . . .
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024 2025H1

F IR IR: Wind, HTI

3R IR: Wind, HTI

ik Frol Wk E X S LRk e
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OB EWIAREA E, BPHRBRLRAFHTHEARER, NART
W b P T &5, 2021 £ 2024 4, BAK & IGA 90%; 2025 F b
F NG i —F I KARTHIET HE, BPHRIGREINEEREEIRE N
Y, BIMINEILE LG R AT 10%, A& FRAE B EAIKTO 2 4NE
REMX ., BHAT, A8 CESHTLEN R 3+3" = kA5, £B AR L.
FR. R Z KL B =R, FEF PR BN, AL RBT.
&) F A EE R BA RN, A IRAH B B, 8] A Mok %
ER BT A0% LA, HEIM LS A F AN 2020 F 42.86% EF F 2024 F
52.37%, LA BEIMION & HAR AN E) LA F P AR5 45,

B7: NFERANLEAH L, &L 90% B8: A& sk FRE A
BB LA G (%) CESNE LA S (%) B4R (%) — AR (%) SRR (%)
100% [ — J— J— 60%
40%
60%
30%
o 20%
20% f 10%
0% : : : : : 0%

2020 2021 2022

2025H1 2025H1

2023 2024

2020 2021 2022 2023 2024

HIERIR: Wind, HTI

B9: 2024 F 3 2.4 R4 40%EN EFEHE

F3ERIR: Wind, HTI

MEZ SR A, N ABEERANEABE, N5 LA FILFFE
T 40%, FAFRZHNA X _EALSH, 2025H1 28 A E A 38.91%, S A
F S 17.83%. 4 8) FFR 3 A FR AR, 2024 FHK TR EIEK E 11.10%.
WERREEM S RAEZTIESY, ERFAERIFE T%E 10%4) X 7]
W AR T A A5 F3E, A 2020 4 8.50%, £k £ 2024 4 11.10%, 2025H1
OB BER SR Ry 11.74%.

B10: A &) AL T AR K

— A (%)

i AE (%) — R R R — 2 R R

15%
50% —_ARAE W4 %% R &
40% /\ 10% 1 S
0, L
30% s |
20%
0% L ! 59 L
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024  2025H1

F IR IR: Wind, HTI

3R IR: Wind, HTI
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3. HSEARARIR B ATARE) , “ALAR A AP IR T
34 8 XHER, BAFRT FE

X HEREA X 5L G SH IO, “FRT R RPFYET
WER, HHATFFESRAETF. QARSNGB LS X HEBRKRETL
REAE KT, BAT Tk X SR AMAM X HHER, AL X HHER

2R THFFAREET . Wi LSS A E RGN, B&R G0
ARITHE, REATIR GAFL AT KAAK, 30 XA AR E & A LR
PARFBE £ d B A EMATAREBDOREEREY ., MAERY
BB TR, AR WA FAT L) Sk R R A A AT E A
AR St —HTRE], VA EREIKRIN. &FHE SMT. 487k & 540
IR X A ERA M G942 ST AR, H P AR X SRR L TR A TR
A R EiR AT R R 4G B AR R AL

£6: HEASXRERIZHATHIERALT. G, LERZHHERTH
2% BERT AR HAAEE

5y g3 . : MAZREG, SMREAETMHAZREG, A%
T AR 4K B i Sl N s Bx A dn
SRS AR <tum A B 10N-7)Pa, BARELMF

LHAEM. R RTFRARAAFETRA; UREEEEREEL

T B X SRR - 4 5 g
P SRR XA KR 1-100um ik, B AL K AFAFRAFTLRELTR
, B MAME . AEH BHHRBETRMEAAE, FRAZFAMHR
P 2R B -
KhFEXHRE 100 - 1000pum . EAER A F
38 X H LR 500 - 5000um B, »  FREAZRALL, HETASEZTE, 4
Gl NSRS =

HFn TR

HAERR: HEIHFIVAIS, HTI

ONE) AR T4 K IERBE X HERBTFT"ERM, HE5FHAHRAH
KRB A, N ERESIHF A ETIE, 2023 F, N FLETHE
%6 90kv Fe 130kV F ek H A T E R WK IR . & T 4 &
SMT/PCB/PCBA. #7&LIR WL F AR, +AFHERANMEL, N ELTIT
BB GHEE X FEBEAAN TAEBARR PO, BESULT &zt
L FAH & ZRETFAFRESTRE. R ST AT R RS &F
— R Aeht G R B A S g R R A BRI EFH AL, EXHER T ikt
KAEMAT, £ RS BRLZFRFERARFHT @I EIT A T4z, 2§
P RIF 2025 #FiAp%, 2300-2400 £ @ FFH KRG F 48 B A7, P 95%-100%
AALtbs), ITAREIN B EM, MBEsE S X SRR FIET 6.

A7: A3 F 2023 FRBMAE XHER AR OEHR BHERE (B4 FA)
RH 2022 4 2023 #F 2024 % 2025
B = X &R T e s 4k 450 - 470 1050 - 1150 1700 - 1800 2300 - 2400
B = X A& R Ak AR 4 X 100 - 220 400 - 450 600 - 650 700 - 750
M AR B 75 X SRR A HE ) 30% - 35% 60% - 65% 85% - 90% 95% - 100%
R A iﬁii@?dﬂ IR AT 8000 25000 45000 65000

FIERR: B EBRAR G RN RATIRE AR LT AR B, HTI

110kV. 120kV. 130kV. 150kV 5% 5 & SH LR O EINE 4 E, A
B RAFFL h 180kV #F A 5B ES KR I FIL = Lk, R AT 4
KR F—ARKR I TN EESFERRFI D F XA, #—F%HNT EEC
ARG E 414 £ B
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&8: A8 WIAA) TR E X SRR AT O ERBAHHAR] (£45: FA)
] ) AEFEBANE
A FREERE “ppavm REAMAE  AEATRARALH
BHT) (5 7)
X Gt £ 0R = kA Z X B 11800.00 3671.13 100.00% 2025
TR XS AN RS A T A ERRE 28200.00 3781.49 91.03% 2026 4 A
V5% A NN e 11325.00 — 100.25% 2024
AR K ETRE 8675.00 — 100.00% -

FE KR 2025 ¥4 E R ERAARE EERF LY FRIRE, HTI

ABRAMBRATEE—LR X HERLAMAR T LB E L. £ 5%
X HERARIR, #3204, B b kvd B BRABOY KR F AR
17T #AAT G Lo R, 2B 2 RA, BEBRAHAS KRR T B S

LTRPFEARENNLBLAEL, ATEE——RFEINT X HERAMEL
B R, A ARG I, TERRIEF S BB L0000, £
AEIT f ETIE.

M11: DBEABEATER—ZRAXHERL AR SLBELM9b L
BB EXH KR P E S SE- 3 4384 R R
i LY B H 2R Py S Eh%
2549 25400 ¢
. COMET c#me
YXLON YXLON VELEREEN iR qm,
ﬂ HAMAMATSU MERMBMATTY  ookv-180kv " W
Finetech I. finetech arex VAREX
AL/
A/, %A HEXHE %
R & amxws B AL @BBHEBE  90kv-180kv VJ s GRS )
ot Technologies
Al "
X-WorX " Thermo Fisher ~ ThermoFisher  75kv-130kV B BAHE @ B®#HE rrxe QD mumn

HIERR: HEIAFIVAIS, HTI

REENE] X HEARL AR TLEENNRY EN, sk EFLEH R LA
BRI K. 2025H1 D) 4R H) X HESNELIRE, AEERLBAG
F | AR AT IR ) B AT RIR GG A 94.30%. A SHAR B T8 A4
PeB)IR . o E) BT FEE Ak S i = F A FEKF SR 44.96%.

45.71%. 46.38%, £A4)d 2022 F £ 2024 5 CAGR A 27.65%, ¥ EA4H3g

k&%,
B12: A8 3k A RBHIR G

B13: A& xR k42 AR K

— R R TR (%)

mE e A BT HE (L)

60% ¢ e 4, A (%) A AL R A (fL)
IR ARSI (%) FAFIRA R A AR (L)
o b 2.00
1.00
20% t
- B II Il L
Ou/ 0.00 1 1 1 1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
IR BEHAFIYAIL, HTI A RR BRI AI, HTI
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X S E R T HAA SR, RR B, BT HBTLGTREHTE
N EK, FF AR ER BTG R LE, HEHT X HEENEZ

0 F AR IRAS MR G KA, AR KRR LR S EARE
RO T, THIARG LT, HEMH D AT, 2] 2030 FLHA
B E Tk X 4R 69T IR A F)] 238.0. 80.0 107, AT 2025 44
FILAHKFAIT 07%, 101%; It 2030 FLHAD B L LA X
HHER T HABAFEE] 1379, 503 1270, AT 2025 FHFLEHK
£ 55115 %) 16.3%. 20.0%.

B14: X HERG T HAREE LR T LA THE B15: BREEIFEBRELEZHALRE RO TH

RGRA mAEEIE K #RASE
250 150
200
100
150
100 .
50
0 0
2020 2022 2024 2026E  2028E  2030E 2020 2022 2024 2026E  2028E  2030E

SAER R B A, HTI B RIR: B EHAFIY AT, HTI
3.2. RERAA, MEYE-FX-EH"BERESL

AN R B RRA Al AR, ETLAELEMET T X HERLR BB+ FHiE+
H A6 ALK, REY KA by B AR Ao B ATRAR . 3] R BB
FFRE. ANIERAR TS, 1R# R ARG Al HARTF LS, FaEiR
FFBE I L X RGN ATF G RAR, A8 GEAA LA G 2T b4
BHE A A KRR, ZEAGTLERNT N EERRK, EHfHT
db X SR MATIRE) AT AL B s IR BR T, MISAAL BB AT S ik &
“FIFAE . . PUFEGAZSHE R L, ZHE AR FAT LA HL,

Tk X HEAAMNREF)AHETEWR G O RBEF R, &6 A SHR
RERZHBEABTAER, F 28R FEATRGHEERANEREES. XHEL
B Anik g 6w T 25 FaMRFe sk R A, X HERRAEARS X HELAE, £
X A RAS X A0 RAAZ S, X HERF EMIRG, LETELE 49 RIR
FEEE AR, AR AWK A — MR E S AL LA T T, REBTH
BEFZ I ERETHEAD ANAWIRNEME ., BT, BP T HE
WRRN A RT ARG, R, EBESH T IIN Al 3 M4e Al A ALAL =T
RERIENFEESHE, T HEAB. Pk eg4m F XA AL, & #ied
M LE R, XA RN G L B % AP ATk P
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Bi16: X HLER diig e FiEE54 5 AR IeE R B17: XHERE Al 347 H X S EAERAZ S ALK

i Fa A4 HNE
+ Eéﬁé

AT

+ % '%'géés%é%yl e é b
XA

B Atk [ |A0F +34
7 I esaw
-~
B ypmen

& s
T2
| ] #%

EH =R HA

AR R: HEAAHFI AL, HTI BAERR: BB AL, HTI

DB BMEN Al R FFR, MBBIE-HE-FEH"BREL, A0 e
ORETFAIFGEBATF L G0 A M H ik, KA LA 2Z WL
My, ARG IRME AR X SR M B4 4F 5, T &3, HAERMAE 2B %+
A B AR, AR d7, YXLON @it Al Bk 2 B4 RARALHFIE, 37
B EMGAE R, ARk B @, B BAFEBA) AlU-Net 7T LI 54 # %,
BRE S A5 —F KB KR S R TG% ALIR A,

£9: HEAHRA U-Net TERZAEHR, SRFENSE R+ XBHMHN S LA RS

BARF @ HAEA BA LM BARBE &R ES
I AR Z % FBEEBERE, AHERREER. AR5
T (CNN) Ko MABRBEA. §EPHT B REAF A, YXLON i@ i Al 524 5%
AR B ABAMEAL  FRRREE% BRI L By, EHhYF IS RAACHF B
BAEAL HETE (GAN) BALFEI, R BT I 0 RIGITE (BHC) Fa3R 7 th ¥4
% ik o0 Bien  DILEIETFI AR 20 B, A AR AAREAE 4l (RAS), RFRIE
IDHBAK i e, 24 AR, THAKET S, ARAEN HATR L,
iRty 3D 43k
o i s sy AR A BARR R Ak B AR, ARk B AR o T
HIRRAN  RMERSRN gpstris. sk, FerRtgaenans, G IHCRE UNe
AT ko) TR, AT, RIEF RAN s
S o b & Ao Al 8 i A Al ARIBARAS M IR 6 224205, AT FE 5 K A4 e, A2 HiEEREL

DAEARARF AL EAE S Hk
HARR R BT AL, HT

FOLT 694 R E

Sk, ALK, RHRAEE E BRI
e S v o B XK, Lt
AR, A BB g R, RE A TORRARK. LHALL

PR S,

NE) ARG, BFHE. FHRRF S AT AUREL Al R
AR . N E) i B BRAEAT R R B AT NG, HEERITAT
W X KA M A A LA e RAEA, I E) 278 W 54738 X 48 Al 77 4
Ko Bk tg A mA &, N5 69 Z A X SHERACR A B K AE RS A A
CLE MK, 4 TFEERESKT, BINAFLEARE ¥4 E K AR KT.
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£10: 28 THEA B, &T4E. FHERAFEAAREE ALRHAR (F145: FU)
B LA P& I AHPHEN | S5 N #ERBBRERR L 2| B 47
PRAFIH] P X S R B B R

LG X AT AAA T XA AR A S, I
i AR o s ¢ e A G,
m%&&}é&%ﬁ&ﬂ 1200.00 330.06 1047.08 B 7RI R 4R A A2 T S8t
REBMERA, FIH AR
TR A T R R AT SRR e X 4
&3 X A féﬁ%ﬁ‘ﬂﬁ‘iﬁ &gwﬁé%ﬂ,é%Aw@é
SRR 7 4 4670.00 1107.67 1432.54 @&Mé3q%pT&@ mﬁ&%?%&tﬁﬁﬁfﬁw
TEMSREF LRI, K ) ENFREER, SETHM
B R S Mot
TREIL T 6 Fodk
MAMLER, BPEALIER HREERE. K. 0452
F XM &S 883.5 2654 55313 kBB BAGEAAETS, B FHNEETE, BE
FAEMIEAR L B 4% : ’ ' FRERG, T EBE KBOREE, WRAKETHE, R
BRAS X A KA MK AR AR B B KT
fegi% it THE

HIAERIR: 4E) 2024 FIR, HTI

G X HER Al BRI AR A T8 A XS ERFREREETF.

o ~EFANREBEFE, NG ETEENEMRE T X HEMEHE TS
S5ERA AT, @it § AR A NIRE S 5] R G5 % 61t A A4,
RS FMIT . AT ERA @S Al A R K9 F A IFMRAIL
K, ARNEEBAER D %G B 4 kRt o XK R 4 5 5
F3%.

o LA HEI @, BBEAMABRARIE. A% T8 LiEHAh K
B F B, RFIEZHKF . FAALE) A FFL AN, B T LA AR AR, M)
EARIF BT E 0 T AT ARER . A RAESIIT R
MR, B EikimE X FERBEY G BNk, Tk CT &
RRAER . CT MBRZ R ETESHEZ B8 TaR5 k. S8R
RS EE T Bk, MR RS- R PAT 6 AR IR AR &
MR GRA RGBT Tk, IR SRS,

O  EHEHIEFE, A8 EAEE A Tl X SR MAT LR, A
BB E ARV S, RET AL LYz ET X HELNBEIIE,
Bgidst ey —IL R, AR FR. KEFES AT, NE) L
AT AT 0 T+ ) X S EA4A0 BEAIE R, MARRIZZ 58
&, AT R
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4. HEXHFREFLEER, A& SARLSLEHEK

N8 HiE X SEAARAFRS S LB L, ARAHEYEE——RREN
B AF Tk X 5K IR A SN Tk X S AT G B & BT K 413 69 4k,
B AE——FKEI X A LA AN R L KBS TR T AL AR R 64k,

EFBAIR X HEANAITLZEHE ., A8 43t T ey S AT A

TR S AL 5, QIERFHEAN . FTAER RN . S5 IFHAEM . VAR
B SAR M 5 B Ak SRk

B18: & RENBE——FEILT AAF XAHER T LA T b X H XL AR RS HL 5l gk

L BHMGHE TaF: AR GARAAR T SRR LR

]

FERA SR AR AR E FSHRETHE : FRHRALTHE
Y/(LON . e o rerrE : YXLON (illl) BEBHEE YiE ri-\® E g‘l@ Huawel  JTEd% CEe#i
finetech (ﬂ) BRI (n)E!lmﬁ ThermoFisher | Nordson ; sec [ESHIMADZU OMRON : ;t:,*;;gg': Ampheno E:uxm‘n“n"

KRR Py *‘“\ff"‘ Wl
cemet (W ARG \I/ e innometry @wﬂlﬂiﬂié 1M il 3% geﬂrgk SUNUODR 2 mstmm
(1) @ BE#HE ’;;’Z% T " EVE e
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BNE BEARAR T @ @ A d
WRRE cemet
A NC St AT CeR2EW, ZHRV) PHH:S ;(\uo; R Haier ::3]5; Sana
HAMAMATSU : meEvER P, E (eR&., XHARR
Qspetiman Ay 25 P reciil (g)mm;i o e
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Nestis =R

Gma @@@

THALES TOSHBARE = @Bmes

1

]

1

I

1

|

1

1

1

]

]

1

:

; 4

VAF\’E‘(

' - VY @p mumn
:

]

)

1

1

]

1

1

:

)

: /nritsu

I
1
]
1
I
1
1
1
:
1
YXLON AReEE¥asHEmLz E
I
1
1
1
1
1
1
1
1

BAER R BEIAFTAIL, HTI

ARBEFE L X FEEREETHRIFBRHERIF. 25T, 2020
3] 2024 4, THEIL CAGR A 13.1%69 ik 3K, £ Tk A AR T,
FaTAERKA THHKALEF TR L L GER, FFIRE T HE AR
FILI AR, ZATUR X S EAME &7 AL 2020-2024 44 CAGR &
K 20.6%, Tt ARRASFFELER 13.3%09 538 K; BAF &, 2020 3|
2024 VA 15.1%49 CAGR F4& 47K, 35 TP EH4 J%Fkéﬁl% h&
J, H 68 R AT IR X ST & A MR &7 ) 2020 53 2024 - CAGR A 18.5%,
it AR EF, FaR Lk, RHFHRNRIES TZIR TR,

B19: 23K L L XHEAMNEETHREHK ($4: BH20: FEIL L X HELWEETHREFEHHEKS

7)) #(F45: 1)
¥ FARR Y FHE R R e R e Ly l—#’—%‘-ﬁi&%%%]u AL REE mEIF RS R n LY
400
1,200

1,000 | 200 |
800 |
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I 100 I I

200
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2020 2021 2022 2023 2024 2025E2026E2027E2028E2029E2030E 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
HAERR: BB AL, HTI AR BB AIL, HTI
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4.1. EHEARAH, wFHRERRET 2 —FRA

EBSFORFFIRBRY T H AR E REREZARTHREY. NFw
F bl Ak Gt 64 T AR IR 2 A S R W 3w b, T4 32 ( PCB. SMT. PCBA ),
&R BB T FFARANIR, 6B AIRACP B F- R4 & ALK, F
WX FSIRAEE Bt 2020 449 1517 12 £ 7T, 3K £ 2024 4F 2195 1 £ 7T;
wFHE &, VA PCB AMRE BT H:E T HREFR I KAS, FE PCB
FEAEE 2020 4 251 10 £ UK £ 2024 SF 436 10 £ T.

A21: 2RAFEXFAEETRER(ECEA) B22: £FATE PCB ERTHEK (Fi: L£L)

ek mE
8,000 r

6,000

mAhk B g
1000

800

Ahbh chhhhh

2020 2021 2022

2023 2024 2020 2021 2022 2023 2024

BAER R BEIAFTAIL, HTI

AR R BB AIL, HTI

¥ B FRR G T HEEAUR X ST LR E T G HRAE, FHRikE
@Féﬁ%a 5%, REREKZTHEKX., X éh‘*iﬁ;ﬁh REEFFHRE G T4
EATIRP AR A T EAR . S A RN, PCBA MITIER SN S
gezgg%w B ik &4k, B AT lFué»é’J TG HE R %A, K
Rz TP RE T ML RZRARKE ). 23R @, 2024 FERFFIR
B, T AR X A KA MK & TG IAL A 123.9 15T, Tt 2025 F £
2030 SR A AWK FEN1LF) 13.3%, FEF @ 2024 4 F BHF FRA G T
AR X S EAE ML LT AL A 39.8 127U, TRt 2025 4 £ 2030 4F4F
BB KERAE 12.4%.

A23: AFRFFARAETFHBAAR X HEAARNEET BH24: FEFFARRALTHRBAR X HEERNLET

PHARFEREK ($4: L)

BRI BRI RES (B4 L)
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¥ EFEFARR T HREAUR X HERREETHESELETRA, THE
sk £, B BEABEA A F RS RAENZ LR ER A, 32 2024
FoLBUGHI, PEFFRAQT ARG X HELANEETHES
FEFRE, AR QAT B 46.3%. 3% ARV E ML A £,
PE K B A 14%, £, BEAHA A A LS LKA, EAHARA
FAEFFRGHANEETIREZIR, AESEROEEZ)E.

&11: BAF BFFARRE T H@ARR X HELNEETHEASEE TS

LEZ0E ] Ak A4
R—REHRA O BRAM AT ZRBET, HEATLRE0FHEE. 24
B4, N8 MRETF 1954 f, F 1979 FAEMIEEZ ST LT,

Nordson Corporation

>10% A—RERMAEGRBREARANE, AF T LAHL ML S HHE T Waygate
Baker Hughes Technologies i 7r, AL &AM A T Ak CT. AL Fo T AL 4B B kA S 72 5

£, NE T 1987 &, F 2021 FAEMBEELX G LT,
B BEAH A F A TR %—-%“F' B4R 69 Tk X %a‘?i%’ﬁ%#&imd%é-&#zf‘»‘%ﬁ#%/%Féﬁ, JRbir cEr & & v
adl JATFEREBA G FHE . RO, SHHIRE RS MAR R, 28] LT
2009 F, T 2023 FAELBIEFAZHT LT,
5%-10% Carl Zeiss AG 4T 1846 4, r?;—-z‘?/fzﬁﬁﬁaéﬁ%llﬁft#i?%%iiééﬁ%{t\ﬂk, FETFHL.
AR E M EH AR B, ERHEA. BREN . FRIREEEESF.
B F 1998 £, R—RAHRALG I X H&F CT AGMBhFEHET, S0

Comet Yxlon L . . e SN
F 28 ATFMAME. AE. BFFLE,
< 5% g FEAER LAY A TR/ 3] . OMRON Corporation. Nikon Corporation. SEC Co., Ltd. &3
(] o~ AN

T R AHEA R 3] . Scienscope International. Shimadzu Corporation %

HAERR: HEIHFIVAIS, HTI

NE B TR LS ETAFEK, LA REMEEK, BT R LEE NS
e ER RS, EAFBAFEEIEK, MOk E 2020 4 0.95 12

T K E 2024 3321270, FEAEME E X SRR B Fit R R T IEEE,
B Z B A RAEEIE K, 2024 F, NE B FHELSEHFE LT
46.38%.

A25: NE)aTHBLSFZARFEHEK (F5: 24) BH26: A aTHRELFEARBTHK (B8 %)

LS ONES —_—

28% - ERXAES

40
46%

3.0 f

20 44%

o te II o

O-O L L 1 1 40% 1 1 1 1 J

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
B RR: BB ITAHI, HTI AR R HEMBFITAL, HTI

A EERBBAE T HEABMKAALEN, EFRDEE, ARA2
BRI K. N8 B MYy FUREFE =, A B NZARE Bk bk,
BB T F56hER LKL SOP/QFP/BGA/CSP/IGBT 43 vA & W, F4|i% PCB.

PCBA. ©-F LB MM EFE, 2024 5, »&) BFHESHNEARE R
HGEXNZR, §EFH T Zm B XX ELKN L TEREZENHERE 24,
BRYBRAREINEE, FIEZHR, %S RFAZAIREAKFTLAL.,

i dp ol W Wb E X 2 S 61 SR Ak i A o
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£12: N8 FEREUKEETHBELAABIEAKREFHLLER, EFAFREBEE (45 F7)
B AR BN ABBEAN L I TN R B AR L 2| B 47
160kV F& & Yo b AR NBHEAREE, HSHARA
X SR 1,929.00 379.41 1,703.37 o5 IE o
Yo B X S A 0 F A 24 R,
X A . 5 ik H a4k o v R, R Z 2
K 7k 1,100.00 365.37 1,086.98 B TR I ML R T
AR & BB AT B G
LR RIS FIR A
AT BR TS AR ARELIX T AR px L B4 I A F AE
-~ A &, AT A ERT K, RESRAD, RS AL
{2 3+ ok
;iiﬁ;i?z 4,953.78 1,196.22 1,390.41 &, &% 3D 9EmER A2)E, %I}ux\)ﬂﬁzﬂ'—?‘*éﬁff)\ﬁ
T R SRGRRMME R AL 6, FaERLIE R
SRR . R X3
K FEEZRHTNE
o F R A R R, AT R R ERAR A A X A
I \ Wik, &k, £ KAAWRERI] AT A 6
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APPENDIX 1
Summary
Investment Highlights:

Investment Advice: Initiate coverage with an ‘Outperform’ rating. As a leader in industrial X-ray inspection equipment, the
company is expected to achieve revenues of 1.11/1.64/2.41 billion RMB in 2025-2027, with EPS of 1.30/2.16/3.34 RMB. Given
its unique position as the only domestic company to industrialize self-developed X-ray sources and its strong long-term
performance, a 45x PE for 2026 is reasonable, valuing the company at 16.13 billion RMB, with a target price of 97.39 RMB.

In 2025H1, new orders nearly doubled, driven by localization of core components, entering a high-growth phase. Revenue CAGR
from 2020-2024 is 38.64%, with 2025H1 revenue at 460 million RMB, a 38.34% YoY increase. New orders in H1 nearly doubled,
driven by strong demand in electronics, semiconductors, and Al sectors. As short-term expenses decrease, new orders will
convert to revenue, accelerating future revenue and net profit.

Self-developed micro-focus X-ray sources solve key industry challenges. Models like 90kV to 150kV are mass-produced and sold.
The new 180kV model is industrialized, narrowing the gap with foreign competitors. In 2024, 90.02% of X-ray inspection
equipment in electronics and 84.89% in new energy battery sectors use self-produced sources. As self-use increases, the gross
profit margin in electronics inspection has steadily grown to 46.38% over three years.

Wuxi Unicomp Technology Co., Ltd. focuses on the entire X-ray technology chain, developing steadily across multiple fields. It
is the only Chinese company industrializing self-developed X-ray sources and manufacturing intelligent inspection equipment,
reshaping global competition. It provides inspection applications across sectors like electronics, new energy batteries, and
castings, expanding its business with strong core competencies in software and hardware. With policies like ‘equipment
renewal’ and ‘intelligent manufacturing’ and rising demand in ‘low-altitude, robotics, Al+, the domestic X-ray inspection market
is vast.

Risk Warning: Risk of intensified market competition and fluctuations in downstream industry prosperity.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl



M & APPENDIX

TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

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

HTIRL 47 A 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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).

300750.CH B AT AL £ 12 M A AR B ASAHETRITLEE P
300750.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

FEAATE 12N A PR 300750.CH AR AT IR A 40 38,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 300750.CH.

AR (K 2020 % 7 A 1 B AR -

BAER AT HANT) KRB FRERRARTE LB AMNEENN G RTRF, PURBT AT &AHLFREHE HT KR FL HT AA2HFR S0 T 4156
&, BEEEAAAELLRERERR, AETELT, PFORAFFLARREARTEN, BRANELRENARDATEAHA (L RRANATHE) ARLLR
AR B RE

RFXT, Ak 28N ARSI KEBRKRE 1094 L, KEE LT

P, Ak 128N AR RERSHTRRK, KR UT, 14 FINRANYSE 83 A0 A AN, AMAH P HIFRIARA R~ £A]

BFRF, Ak 18N WA R4Sk A 10%A L, KRR LT

AR ZARAE: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £ B - SP500; A H 7 7% + B #4 i - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from 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.
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(##) (#7)
BARRREALEEE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
B EP* 3.3% 3.9% 0.0% 2.9% 41% 0.0%
CEEANEREH LRFRTEP P BB 1,
LEPRFHEN, PihAZEIITEANG AR T AT, PHhALE KT,
P AR FINRA/NYSE 893 A A AN, &MA Kb BB R —£A], FEEA LR P ROAERANRE,
RATHREAEEN (BE2020%6H308) :
EN, Ak 12184 AAS A R SKBE 1090 L, KRR LWT
P, AR 12-18 M RFAAM AR BHTNAK, KBRS T, 445 FINRA/NYSE 83D AN, KMNA¥TREAINABAL -4,
2, Ak -8 ATSAN EERIRRE 10%00 L, AEZ T
B Z AR A K -TOPIX, $5E - KOSPI, 4 7 — TAIEX, 67 % - Nifty100; A6 h7# ¥ Bl A 1% - 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% 7.2% 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.

SERRERAAR: BAERAAHE, FARERRE, FERSPREFAA LB AR EETHSL, SAATTROGMEIRE 20U, THHL RN IEA
THEREFA, REDFMAETEROHE, RRESAEKA,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEERAREL: FAERTHAEPAARRAANTE AREFRERIL, BASDIER (601210CH) , AABRTLENANE, LATPERATE ARSFLRE.
fBR, EARRERNSEFETIERRRGFRER, FOEERREBRETEANTEARFATRA IR,

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.

HAB AR 100A K (Q100) H3k: HTEF Q00 R0 100 LHEASTEARANERPE ARG ES S, ARRERDLATRENFALA, FEAMELS
BIEAARANATRLOFL, SABREEH QL00 HHANMEH LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

Bk LA (FIN-ESG) HBBAA ALK AR AT (FINESG) HABZAT, #4LFmAgALEAREAEN:

B4 LA (FINESG) 3384 W BRTHESFARARTEND ATAA KLY ATFAFRBHAFELRERA, RAAFELORARREEUFMETRIE HA
WL RREAE, FAMBRETMARMBETEN, CRREAETAIARIMBE, HEIABA AL RS RORE, AN THEMMARIME T4 BER K& £
RAIPEAREROETLERAERE R T,

F% BRATHKELIFEHEREUBARAZ P, WA RAKBET B FEREAEL QR B I, KRABHEANERBHRDRARMEA KAKBER S A HH
B, BRARAERKERWBEATEH, BITESRELNEARBHEANER—RIARRALRNHE, BREFTHLR, KEE M ELEHES) MRELEERN, THHL
BEATMER B EERGTA,

5%

Ao BH. %R LH. BRBE, A MDA %5, Tk, K. B BE. RE. AR T BARSEE, B BERBERLRE, FURARAERRALAE ZGE
BARES, WA PAREEOBETE BRAAETE,
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FO% WARTENAAR, ARRASFEENGLEBIAE (o (BRASA P ZABN) (BRRAFRS (ANE) ) (RREERER) %) AA<H, Wkik

BROARRIT; FALRFRELRDRARAESREIR 58, WAKLTERAZAE,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible

for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,

selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the

prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm s 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.

XA S

b RERGFTRE: ARSHETRRERERARANE (“HTISGL") #4 KM AN EBRFRALAIAZ (HTRY) K17, HAARRBAREARDN AN (Fo71 %) &
ﬁ%4%%ﬂ%%ﬂ(ﬁm#%ﬁ%%)%%w&moﬁﬁiﬁ%ﬁwma% % B B/ 3] Haitong International (Japan) K.K. (“HTUKK") #3103 F K77, HTUKK A8 A AX A M4 A%
FABTRF .

FREEROTRRE: AREORFEAT S, HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, BAEHMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AkH [HAX A | ) WA KM%, HISIPL T 2016 5 12 A 22 A4
FRAEBEAFREAEDARAS (HTISG") #—F4.

AR RREHNEREGTA A2 REM, 2HTHEREREARDARN D R/AEAEEAZ AN LIRAR AL FEEELA,

ALBH &S &N ECHAERRATERR, 12 HIRL, HTISCL RHEM LB TATEREAZRATRN S (“HTISG") K& R A L RMMN, £ EMA AT BT RETH
FRRRIE. ALHPHANEABEARERE, pA K, BAGFild. ALHRELAFER. IHPRAGETARLREZGHAARERRTZEGAL, ALHHAE/
REABBATEAFE N ATRAE TSN RN, EELIEFER, ALHPRANIEATRAFETES, RETFSURTEABR POUMY R RS THA, WLETR

TRASET FARAY 0, TEORAF R RARANLE R, ERHBARSY, QBRHLRTAIAY, APATRNRNTRY, BAATEANAHETE, BT RINRE
AL IAEACE SR E MIMAAZBAEEIHU SRR, o BHUERRANEET, BXELAAFMIAELRORATEHATHEE, HK, 24, 28k
AT ENELRF, MRERTZAFEEARDRATEST R, FHTEARLHIENMARFLETARRMBNREK, HISC RAZE, BRAREAMLHTARET T
K,

Bt KL ERBREG AR, HTISG RAMBEENE, AAFEAR \%$%%Z,ﬁT%Hﬁ%i?kﬁ$iﬁ%ﬁ%&ﬁﬁﬁiﬁi$%ﬁ%@iﬁ@ﬂ&&ﬁ%io
HTISG 894 & R\ X RAe St LALHTE HTISG MAARE P Aok S| RS AL ERARN D KRB @ T AR E LIS K% HTISG THE 5 AL AHEZRAELR
— BRI R WHﬂmuﬁXX*%%$X#%M#ATmQW%’%&k\‘%&%No

#7517 48 B IR A 35 www.equities.htisec.com , B2 54 S G BIRATRG B2 A Ak BEINALATRERNARE &,

FEAPNFREEL: AARTERLIAHELERMTTA AL FINRA AT 2R A RERE T, FARTEEFANRAA X SAAR R BAAdirad, AFEaRAE
EEALHHE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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
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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.

PR AR F o

RETLHAAR, ENETA LR RARERELRAT TP H RN ETEARTETL GO AN R RE LI ERRRRHEAERAEAR .

FAEFAORLER: HABREARD AR A (HTISCL) A T2 KAA AL, HISCL REABRARE LS | 2XATHED KFLARH) BN, TFLREFAHRK

GEARBMREAN) (BBEWE 571 %) ATRASO) FREHEAMSE, EAZAIMNEY, AFLREMRES SFO FIRRM S LATE" . KAFLREABTERR

ARELERERRNFE, BRRMARE AT LRE VAN E BB BT RE AFLREWREARTRRET 2 LR ELHROETELHRE HISCLAEA R,

%@M‘%é‘aiﬁy’m?iﬁ AL AREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B EN 3], AXAZR M, BARTERXTHALRERH A
ROMARBZRAZHH R, KFLRERBARE 1930 £ EEEAR D EF 1506 LR OB LEMG [ EBH ZE2HMFTE ] (“Major U.S. Institutional Investor”) A= [ 4%
%] ("US. Institutional Investors”) o f1 % BAUE A% KA £HRAH, Haitong International Securities (USA) Inc.  (“HTIUSA”) BatREGNE A F. HTKIAFLREWER

BRE, FERBAFLRERBOEARTETIERARMRERIEEENT S, RAEL HTIUSA. HTIUSA £ 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.35+1 212-

351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1#& Rio HTIUSA R il %% 5

ARLRE, LRAREFOANMT. BETHAT, KAKFLREOEMEBRTA, FRAEEMNTLERE, LRRAL HSIPL, HTIRL & HTUKK B#&17EEIER KA

REBIENT ho AFTIRE T HIALH HSIPL, HTIRL R HTUKK 2475 A Z A A 24 FINRA 83T LT 3E A6, BOLT AL FINRA % 2241 SR 5 BN ANLR, ATES

PO P BRAWR HIERFRA. BARFLRE P HRNETELBIERRMKLBIL (845 ADR) THAE—ZRE, FERLTOEATRLA M, IR EFEEAY

HRo FRELREARAMREBIANEATRARN, SERTRALFHRLROGEAREZEANEAAANET 2L, AFRRE P AE UM LR B e 1£ 67

EARMRERIENRTIMANMAT LRE AN, TRAZFEAINRERIAOMESMA S L LR A B0, FEREANIA FHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

RKAA®E: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTI USA'is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
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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
in any 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
PRARLEPBOELFR: APEARLRE (TAPE", AAREANRE, TOEFBRNFHE, ENRATERFEE) RARBERG Y EFEEARKEZHAGA
RATER G FARBRREEIA, A THELATHRETERELE, 285D, AUHETBATHAMKERG ALK ERNT, LRAREEELE R L0HE
MR, RRETEEFAANREIFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEREFENTLFR: AETHATASHHARERBEA LT E KN AEEER AR EEANZAINIERNZARE, AMFPHRIERAENE ROET AR
EirANRRABLAA XS KIEA LT IR B #3742 T h Haitong International Securities (USA) Inc. (“HTIUSA") FuA% 46, 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /32 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
B THRTRREE, R%EBLLE, ENER, GEMHEETERTHATEREEAETEANBRARN L, KFEER, [ EEIAFRIT. ERHEMEAER LK
A EENHAAFEINET T KRB REHA, 2 PHEANE AR IEAGRE, ETERBRGEAD Bk, ARITEHHN, EMEKOUBARBEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ 8 [KTHEH | (“Accredited Investor”) , %A &#REAT National
Instrument 31-103 % 1.1 F AL & [ 4T HFEH | (“Permitted Investor”) o
HwmE BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#imif 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ®XWB LM 5
RAE, T () REXTIER, EARTHIGEY, RHHITLRAARRIMTERAANER (b) RFANFARILR, LA ERA DA IMT LR A ANF LI RF LR
Ao AFLRENRELHA GEARMTE) 2000 # 4A SATAZORMETH . HTRAFLRERF LN EZAXNEMFAE, KAARREORAALELINATELS
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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.
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