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PLC Bi3EK, BAE ISR

BRXEE:

2024 £ _EF SR L3 10.93%, V2E S FE R g 21.74%. 2024 F ¥
F, N B RAFIL 7.97 1L, B3 10.93%; £.7] % 38.49%, F] b3 5.64pct;
Va4 A)E 1.27 100, BRI K 21.74%. HAVINA, A8 384409383 5
TR, T2RT: LHEH (FEFE PLC * SILNF LIE 26.67%)
ok, EA)FERF I 5.64pct Fo

2024 5 £ 3 F A9 18] % £ ) b3 2.21pct. 2024 5F _EF S5 N 8) A7 0] 35 & 23.88%,
FlHL3E 2.21pct. BHEHE, HAFTE, TEFE M HEATRALEHE M,
BARE
(1) 45 % % 9.75%, Rt 1.28pct. (2) T IR £ 4.77%, F) % 0.18pct.
(3) BF & % % 9.59%, g 0.67pct. (4) M4 % %-0.23%, [ 0.09pct.

2024 5 —F BN HL3E 17.29%, 2E &A1 E 3 30.27%. 2024 F %
ZEE, NIFITI 457 1L, Bl 17.29%; Z46EA1F 38.14%, F
Fe3g 4.06pct; 134 AE 0.82 12T, FElHIE 30.27%. HAVIAK, NE)FH
FANEEG RS TR, T 2RT: A ERF LI 4.06pct ¥,

2024 $E—_F R A% EREIILE 3pct. 2024 FHE_FE, NAYMAKE
22.60%, FIrb3E 3pct. AR E, MEFRE, FARE, WHREHTRAAL
B3

BARE

(1) 45 % & 9.40%, R 1.62pct. (2) F 1% £ 4.41%, F) I3 0.08pct.
(3) #F K % % 8.94%, F)rb3% 0.95pct. (4) M4 3% %-0.14%, F)rb3# 0.36pct.

HE—RBREFERER, BHRATE, HIXTLFRE. NRIEKREF
K8 AT AL A B ), BARANACE TR AT L RALE, AR IT kS
JUH#iT ke ffn 7%, £—FHEAEGAABOKY. @r L E, 2024 F
-0

(1) PLC: Jk A 3.12 12T, R 26.67%, £AF 56.71%, EFF, N3
R XSF 271K X PIC, #t—F Z&EXF R HXN1/0 F4, 2@EE
it AN BAE RANIR, X BHSAFE A RAFEE 10 AT,

NERFEAGAENE PIC T HESHRY, t—FH PR PLC &5 PLC %%
KA A T St fb F S Bh A1 8] AL B A AE G AT Ak 6948 B Hedz 69 )
B, R HAER. IR AR FT LR,

ERX JE S & Y&

2022 2023 2024E 2025E 2026E
AN (FF L) 1335 1505 1768 2182 2709
(+/-)YoY(%) 2.8% 12.7% 17.4% 23.5% 24.1%
HA)E (FF L) 222 199 247 309 390
(+/-)YoY(%) -26.9% -10.3% 24.3% 25.0% 26.2%
4 & FEE EPS(T) 1.58 1.42 1.76 2.20 2.78
5 (%) 37.3% 35.8% 37.7% 37.7% 37.8%
BTN (%) 11.3% 9.3% 10.5% 11.6% 12.8%

Fp kR a4 (2022-2023), HTI
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(2) BB L =S AN 36510, £H1F 2430%, 2 5] B AT R T @36 MER4G
AR A %, PROFINET ¥ ZAAMR A 4. IREAIR & e M= K £ B 0485 & A fa ik ot
A LA 8ANTFTRIEARAR G T 0, 28F 2 THFELETLAH AT LG RR

%fko
(3) AMLF-&E: JAN 09312, Fig 1.56%, £41% 32.95%,

(4) FREEHE: KN 021127, £A1F 38.08%. /5] LA SCARA HLE A, SEhM
BABALGIE AIZR A%, B R TIFE, #E D5 F IR

o BAFAM B FFEN, KT ) 2024-2026 512 £4 A8 2.47 /27T, 3.09 1z
T, 3.90127T, % EPS H A A 1.76 T, 2.20 . 2.78 L. HF b)) 8] 4E14,
455 8] 2024 5 PE30X, B ARH52.8 T, “4FHTF KFT"IRE,
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21 BEREEEMFHAF

Ftn 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
BWMKAN (F L) 4,57 3.40 4.24 3.63 3.90
BZAEAE (%) 38.14% 38.96% 41.30% 35.27% 34.08%
HE % AE (%) 22.60% 25.60% 25.70% 24.20% 19.60%
FAEE (%) 17.95% 13.08% 10.50% 13.96% 16.18%
BEENGAERE LKA (%) 11.33% -18.19% 21.49% 6.42% 26.83%
FHA KK : wind, HTI
A2 BREAK* AR I ZHKT
EEE s R E 3
Blk& (L) 2.33 79.57%
2024 £ ¥4 pAKHK (L) 4.56 23.66%
A& (L) 0.19 -29.35%
AR L) 5.73 1.53%
KA KK wind, HTI
% 3 TR
KA [ok:3 ’&ﬁ;ﬁ;} (27—& éﬂi) 'é‘ﬁ;{; (2427—5) 2024EEPS (1) 2024PE (4%)
300124.5Z AR 45.34 2.07 21.87
300024.5Z MEA 9.95 0.16 63.58
002851.5Z F A KA 25.50 1.54 16.55
34.00

ESL:N

FH R wind —EFM, HTI
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W 4B & 5 A A T

20 HHA 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L1231 9N 1505 1768 2182 2709
HFRIK 1.42 1.76 2.20 278 FBL&A 966 1102 1360 1684
T 15.19 16.73 18.93 2171 E2ARY 35.8% 37.7% 37.7% 37.8%
HRZENER 1.41 1.26 1.65 237 BLHA A 11 12 15 19
LR R A 0.22 0.00 0.00 0.00 FHLHLE% 0.7% 0.7% 0.7% 0.7%
MAEIEE (42) a3 A 141 186 223 271
P/E 22.23 17.88 14.30 1133 B A E% 9.4% 10.5% 10.2% 10.0%
P/B 2.07 1.88 1.66 145  FE%A 69 85 104 127
P/S 2.94 2.50 2.03 163 FEREMNE% 4.6% 4.8% 4.8% 4.7%
EV/EBITDA 22.59 13.20 10.16 733 EBIT 176 253 312 397
& E% 0.7% 0.0% 0.0% 0.0% WH%M -4 -5 -4 -5
BRI Baix (%) %% B %% -0.3% -0.3% -0.2% -0.2%
ERIES 35.8% 37.7% 37.7% 37.8% T AL -39 -10 -10 -10
i FAPEES 13.2% 14.0% 14.2% 14.4%  HAME 35 35 44 46
FRFKEFE 9.3% 10.5% 11.6% 12.8%  BdAH 219 271 338 426
#E BB E 6.9% 7.5% 8.2% 8.7%  HhIMKE -3 3 3 3
HAERE 7.5% 9.7% 10.6% 11.8%  AIEER 216 269 336 423
BAEK (%) EBITDA 219 294 357 445
B Ak NI K & 12.7% 17.4% 23.5% 241%  FTiEAL 17 21 26 33
EBIT 3¢ K % -16.4% 43.8% 23.5% 27.2% A RPTIFHE®R 7.8% 7.8% 7.8% 7.8%
Ao K E -10.3% 24.3% 25.0% 262% YV HEEBE 0 0 0 0
AEAR R /) MR AT 2 & & 8 P A & % A)iA 199 247 309 390
VRS 25.8% 28.9% 29.8% 32.0%
RALE 2.95 2.71 271 2.61
#H A 221 1.85 1.91 178 FEAEER (BFR) 2023 2024E 2025E 2026E
AR 0.49 0.71 0.84 093 HHFE4e 345 653 926 1302
ZEHER/IF R K 2 B AL 24 120 115 172 187
MK 3K B 3 R 23.82 23.00 23.00 23.00 AT 511 703 788 1063
B0 R4 R4 203.34 200.00 200.00 200.00 HCRERHFT 1117 1035 1090 1108
EREREE 0.54 0.57 0.61 0.65 mHFF AL 2093 2507 2975 3659
R R EE 3.55 3.61 434 526  KARRAIZFE 11 11 11 11
I~ 483 497 510 520
EHEIAL 16 18 20 21
R 63 62 60 59
ALAELR (BF ) 2023 2024E 2025E 2026E  JEAFH T A4t 787 805 819 831
A 199 247 309 390  HEEH 2880 3312 3795 4490
TR A E 0 0 0 0 sEMEE 20 40 50 60
EI R 88 57 60 63 WA EBAGATIRK 597 780 920 1185
FrBTAHE -40 -31 -39 41 FUKKE 0 0 0 0
TERELEH -50 97 -99 79 AR R 93 105 128 158
BEEHAER 198 177 232 333 A A et 711 925 1098 1403
* P -137 -60 -59 59 KAMEY 0 0 0 0
F 27 170 50 50 HeKBAG 33 33 33 33
H A 36 34 42 45 dERE) At 33 33 33 33
BEEHALRK -128 143 33 35 A& 743 958 1131 1436
AR 20 21 10 10 ST A 141 141 141 141
REARFE A 1 0 0 0 BEETENIIAHFE 2135 2352 2661 3052
Ak -29 33 -2 3 VHMAERES 2 2 2 3
BREDRER -8 -12 8 7 At FRrEH RS A 2880 3312 3795 4490
AEHRE 62 308 273 376
HiE: (1) APHEBAEFORENBEMA 08 A 02 8; (2) UEEEMAMA
FH R R A EFR (2023), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

In H1 2024, revenue rose 10.93% YoY, net profit attributable to shareholders increased 21.74% YoY. Revenue reached RMB 797
million, with a GPM of 38.49%, up 5.64 percentage points. The net profit was RMB 127 million. The higher net profit growth is
due to a 26.67% increase in high-margin PLC product revenue and a GPM rise of 5.64 percentage points.

H1 2024 expense ratio increased by 2.21 percentage points YoY to 23.88%. Sales, R&D, management, and financial expense ratios
all rose. Specifically: sales expense ratio at 9.75%, management at 4.77%, R&D at 9.59%, and financial at -0.23%.

In Q2 2024, revenue grew 17.29% YoY, net profit attributable to shareholders rose 30.27% YoY. Revenue was RMB 457 million,
with a GPM of 38.14%, up 4.06 percentage points. The higher net profit growth is attributed to a GPM increase of 4.06
percentage points.

Q2 2024 expense ratio rose by 3 percentage points YoY to 22.60%. Sales, R&D, management, and financial expense ratios all
increased. Specifically: sales expense ratio at 9.40%, management at 4.41%, R&D at 8.94%, and financial at -0.14%.

The company aims to be an integrated solution provider, advancing in both traditional and emerging industries. It offers solutions
across nine industries, strengthening its traditional sector position. In H1 2024: PLC revenue was RMB 312 million, up 26.67%,
with a GPM of 56.71%. The company developed the XSF series blade PLC, enhancing the XF series distributed I/O system,
covering advanced and traditional manufacturing fields.

The company extends its product line from small to medium PLCs and related industrial control products, supporting traditional
industry dominance and expanding into new energy and high-end intelligent manufacturing.

Drive products revenue was RMB 365 million, with a GPM of 24.30%. The company offers three main categories and eight
sub-series of servo systems, meeting diverse downstream industry needs.

Human-machine interface revenue was RMB 93 million, up 1.56%, with a GPM of 32.95%.

Intelligent devices revenue was RMB 21 million, with a GPM of 38.08%. The company provides SCARA and six-axis robots for
welding and handling applications.

Profit Forecast and Investment Advice: We project net profit attributable to shareholders of RMB 247 million, RMB 309 million,
and RMB 390 million for 2024-2026, with EPS of RMB 1.76, RMB 2.20, and RMB 2.78. Based on comparable company valuations,
we assign a 2024 PE of 30X, target price of RMB 52.8, maintaining an ‘Outperform’ rating.

Risk Warning: (1) Economic fluctuations may lead to lower-than-expected industrial control demand; (2) Intense market
competition may reduce product profitability.

W 0l IR IE L2609 13 BT A ik B B



3 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
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

A, EF, BRRIE () AFLREPHEUEAART ANAHAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR Y RALHRAFT T8 B A7 3 4938 K. |, Qing Fang, certify that (i) the views expressed in this research report accurately reflect my personal views about any o all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, RA, ERRIE () AFRREPOTLEARLRT RN AF L RAMGETIHA AR A LTAGOMIL, F L (i) RORA P ZAEMAY 5 AALRE LA
MAKENIANELERARMK; AR E VAR BN AMIER, AN (QEANNEER) ALTARKALAM AL, APANTE (ALEELRN) HR2ELFL
RERRER IR QRS RA RREI T8 B AR S 893K, 1, Jie Wu, 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 3 business days after the research report is published.

£, HEX, ARE () AFLRETOELAARIT AMNA KFLP RAGETRIAA BN IR LT AINMAE, FE (i) KORM P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 87E %, |, Haofei Chen, 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 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T 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).

603416.CH BT R £ A A NREAHEP . BAAE P REFRTRIT LS IR X L SRS
603416.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

603416.CH BATR L X DAMAAREENE P, BAAEPREFERLIRS
603416.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRALLH 124 F N 603416.CH KRBT RITIRE I 7 o RIR A0 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603416.CH.
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AAMTIALEN T RE R, BXERFERgs LREREIRL, AEME
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FINRA/NYSE 893 A2 R AN, &MNAK P HIERIABEZ—£5,

BTEKT, Ak 1218 MARBIRRIEIGE 1000, KRR Lo Ratings Distribution
T Most Recent Full Quarter Prior Full Quarter
Underperform

B ZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, 77 & - Nifty100, % Underperform _
- SP500; AT A b B4R ~ MSCI China.
Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

0.6%

e —FE

BE 202595 30 AEEERRERTIREN A

KFXF L3 BTART

(#%)
BARRREALE AR 91.8% 7.8% 0.4%
BERITEP* 3.5% 4.4% 0.0%

EAENPRERHERTRITE PSR B I,

TEPREHEN, PUHBEEPHNGEANG LT RT, PUAEE KT RL.

P KA FINRA/NYSE 8932 A AN, &AM g R —£4, FEEELAPROARANRE,

RATHRREATN (A£202056A308) :

EN, Ak 12184 ARB A AR SKRGE 1090 L, KB LWT

P AR 12-18 A ARSI ARBRTHAK, BEZ U T . A4 FINRANYSE AR AN, &MaEPHEAIABTZ £,
2, AR ARS A EEREKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 ~ TAIEX, £ & - Nifty100; £ 4857 # ¥ Bl A 1% - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 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.
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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.

BERGRERLAAR: SBARFAANE, FAIERRE, FEREPRES AR ARBTA R ERITHSL, AEATTROGAGRRE ZAMNE, AL LMK HFEA
T&ﬁ%%ﬁﬁ\ﬁﬁﬂﬁﬁ%ﬁ&ﬁ£$@%ﬁ,%ﬁﬁﬁ%ﬁﬂa

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.
BARR A REL: BERRTRALPAARFAANTE A REFEERIA, BilitA (600837.CH) , BRBRTLENEN ), LATTRRAYE A RBOFLRE, 2
%, BRERR RS ELIEARRGFRER, PIOEERREETIEROTE ARFATRARR.,

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. Haitong
Securities (HS; 600837 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 HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHBTERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
AW TR EHFL, 58 EREEN QL0 BEAMES L9,

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

Bk A (FIN-ESG) SEBLFFA&HK: AR LI (ANESG) RABLAT, HhLitalEASHAREREY:

F—% LA (FIN-ESG) A8 2d AR TRERFABRARG NS ATRARN ") ATAERBEHATELIERR, AN HELORAYRTERTELTRIE 13
Wit BERRELE, FRMAHETMIAIMHRTEN, CRREARTIAINABE, BEXARA MR LR RORE, KN RAETMIMB R T4 BE R AREL
RU L RERNETARANRRE AT

o5 BRGERRACE R AR ARAE P, KA R EARSE A § RIRE AL A AR, KEBHFAAERRGRLRERMAA RSB RS BH9F)
B, BRARERRE @R T L8, BT HAS LS KEBH AN ER-RAA AR AR5, REFTRA, KB (el FLGHES) RRALERNL, THEMGL
KEARMEA B ERRAHN,

FEE RRBHRRBANAMA, ANRERTEARA ., REAXIERBAHTER, EAMIMHTERAREPOPELRATEAZAL AL, TR KHBRTH
&\gﬁ\%é~£%\ﬁ&%ﬁ~&% WA, %5, Tk, R, A, RN A%, A, S, GARBGE, &8, ErBRAERF, FURRLRRAL LA Z T
RARKY, AP ARRAEOEETE, BRTKETHE,

FO% WARTENAAR, RRRASFEENGLEBINE (o (LRASAP EMBN) (LRRRFRS (AGE) ) (RREBHRER) %) AA<H, Wkik
BRMARRST; FARLTFRELRDRARFEY RAR—BN, WAKLTERAR AR,

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

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

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

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

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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HELEZAEED GLEARBERL) HEMER, %A T4 HTISGL #94 5 # &/ 5] Haitong International (Japan) K.K. (“HTIKK”) #9130 T A47, HTIKK R B KE A4 AKX
FARTHE

HREROTRAE: AREHRFEAT S, HTRITRIEAMTAL Securities and Exchange Board of India (“SEBI”) %7 #9 Haitong Securities India Private Limited (“HTSIPL") Ff &
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4ARA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Bk
FRAEBBFREREAARAS (HTISC") H—%5
WAFARENNETBRA ALK RNR, 2HTHEEEREARBATRA )R/ RETEREAZ AN ARAR LA ETER LA,
ALBHESE LA ECHAERRATERR, 2 HTRL, HTISCL AT ERE TAERRREAERARAS (“HTISC") MARMLEMN, 7 &MA AR R I T
FRRRIE. ALHPHANERBRERARERY, pAEIK, BAGFld. ALBRELAEER. XHPRAGETNDIZLREGHAAEERRETZEGAE, ALHHAE/
FERBEAHEAFEENRTFAETREN RN, EELIEFTER, KALHPRAGEATRALETES, WERTFSAETAKBR B O PAETAM, WIETR
TRAFERFATA Y0, TEOEAFR—RREABANER, LLHRD, QB ERTETILN, AEEEXRRNTREY, BRAREANANLELS, BTHARE
AL AEACE SR H. MAAZBABOIOU SRR, o BWHUERRANEGTF, BXELAAFMAELERGRAT AN THEE, HK, 2, 2@k
AT aNELRF, WRERTZATFEAAENAGEATE, ZHTRAKLHAENMH R LETEERNENRL, HTISC RATE, ERAREZAS LA TR
1,
R AL N AR BTG PATRRIE, HTISG RAMEIKEA 3, %%Eﬂk°\§$%ﬁiyﬁTIHﬁﬁi?kﬁ$i#%i%&ﬁﬁ%iﬁi%%ﬁ%@iﬁ@M&ﬁﬁ%io
HTISG 894 & R\ K RA Lt LALHTE HTISC MAARE P Aok ) REE AL ZNARM D XABH BT AR ELALS) K% HTISC THE 5 ALAHEZRATLR
—HE BRI WHﬂmmﬁi%%%%ii#%&#kT%@ﬁ””%&&\?%&%uo

#7717 &8 B IR A 2k www.equities.htisec.com, B2 A X EBBFARG AR LA Z0 TR INARFRITEREHGNEE L.

FERMMIFRER & AAF TGN LIINGEEBRP A AL FINRA # T ERAARERRE MR, FLTTEE INRAA R SAAA L B #TAR, AFEARAT
EEAHNE 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
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 RARR
BRETLFAAR, EMNETHLFBAREREHRAAR LT HEOETEARTET L ORBAYEREL AR R ARG EAEREEAR .,
AREXZOALER: SABREARD A RN (HTISCL) A T2 RAFRRE, HTISCL RAFBRARE S 1 R2AFED (KFLATH) 8N, HFLREHFFAA

4 qgﬁﬁam
HARITONG



(ERRBEAN) (BBERE 571 %) ATRASO) FAREHEHMF, EREHANMNED, KAFTREMREL SFO RN FLBTA", AFLREABTIEAR
PRELERARANFE, BARMABERFTREP RN E LM RT R, AFRRENRBARFRRE? FEA L MROETETHEZ HISCLAEAR,
FERTEWNELER: AFRREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BB E NS, HALZEEM, BURLEBETHALRESH A5
ROMARBZEAZHAR, KFTRERBARE 1938 £ FEIEAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4Lk
F% 1 ("US Institutional Investors”) » £ £ BAUAR T4 2 KA LHAH, Haitong International Securities (USA) Inc. (“HTIUSA”) st REHNE A, HTREAFLREHEE
Bh%, FERBAFRALRENE LR THEMIARBXERILE LM, R HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA %7 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi v %5
ARRRE, LRATAPOANM. AEMERT, KAAFLRENETERRTS, FBARSPWIRARKE, TFET HSIPL, HTIRL & HTUKK A##1TEFiERAM
AEBIENT ). KFRRE T H I HSIPL, HTIRL & HTUKK A7 XA 2 MR £ 4 FINRA BB X044, B TR A FINRA % 2241 £AZH 5 AN AHTR, AFER
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLFOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

RKAA®E: (212)3516050

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 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. 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.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREOELER: AP EARERE (TAPE", HARSANRE, FEBARBANAR, ENEINFKERSE) AARBERG D BEEEARKETHAHA
RATHRGMA FEREAREERA, FHATHELATUR ETERFLE, 285D, AXHETEARMAMKERG N ELERNG, LibAREREAR AL
MRE, EREEELFAAOREIFTIH, ETEARARANTRAERNERNE AT OETIERRETE ARG, BRALHHARART LRRABAR .

MEXBERENTLER: AETRATAEMANABABEN AT KON ETER AL G AN ZARNMIEANZHRFE, AP IR R RERE KO 2480k
Eir AN RARAB LA £ KIEA LT IR X BN B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9422 [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &FXf%
B, THRTBREE, $RELEPBRLE. EE R, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [T E3AFRT. WERNEMIAZRA LK
EMBEERMARFTERMET T AREZEMA, LPHANE LR RIEANEE, ETSRBRNF N EEE, AR TEHHE, FAMEROREANERAHET
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National Instrument 45-106 Prospectus Exemptions % 1.1 i &% Securities Act (Ontario) % 73.3(1)F ALz 89 [AATHAEH | (“Accredited Investor”) , &4 ££RH AT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HFEH | (“Permitted Investor”) o

Hmk H X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W 4B %) 2001 (“FAA) XWB LM 4

A, T () REXTIER, EARTHRGEY, LHHTESADMPIMIERSANER (b) RFAARARIER, LT ERADARIMT LR A ANF LM AT LR

o ARRRERRELHA GEARATE) 2001 # 44 FATARKAARTH HTRARLRER P LNAEZMANETRA, KAFLREDRBARELATELS

HTISSPL 5 Z :

Haitong International Securities (Singapore) Pte. Ltd

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

¥ 3%: (65) 6713 0473

BARRANTHFA: AAXREGBARRERAARNANAA, GEPABRERTFENLRMAREDIEME BN (RBDKLBIARZHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARLRAMARTRELRHFLEP LA, BHXT IS ARE

MAMBETTARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L L i 4 R B AE ML BRE TR

BRERF AL RAGERCRKITRALTN 05%., HARRALZIREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2001 F (2 6)ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEATRERR: wwwlegislation.gov.au, #FERREG LRSI BEEIANAZHEH, 4

$RESERRADFERNGERELE R,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, 0FEHMER KA 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI 4 7447 /i # 5 : INH000002590

$3E: 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

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“RER, SEBIK P HYIEM A NISM BhIkEF A RIE P A R AR A BT A REETAREIL

KAF LR EAER, A2EFERG DGR EREFTALHRFRY Lo
WA &R EREAE R A RN E) 2019 5, RGHARA,

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:
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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 s 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”).

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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