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ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
LAY 2R, A E PREA R
B & B 4 A 3L F T 69 8) sk E 4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

T F A AR
2024-11-12

1T LB /AR A/ AR A
TR EARE

BRSEKER, HFEHFI

BEEX:

&% 2024 FEZFRMA. —RZEEFSFERLE 12.52%, SRR
FEAFAT AR HE B-31.09%, BE+76.68%, 1KEW A +12.72%, %k
W 45-33.22%, K WiXE-0.41%, AR EIA-30.14%.

ZREE S FER R 4.10%. R AR VIESFIEAT A K HiEER
+9.65%, %At W.+14.54%, w.) F B 51L-83.68%, TLI£& T AL IRPR-25.88%, %
#-32.65%, %Ak %-8.40%.

MIRAEAL R TR NG « AR Bl AT Ak 89 PE B{E T bk &, & F 2024 547 EPS(wind
—HIAM), wHEEWREFHTEERR 31 15, [ZAEFTLAFEEG LFRFE,
M R G S e A stk A, FME 11 A 11 B, w A&k
T8 25 29%.

HHERRFREw, AEFSE kK. BERXELRAMEAIRTHE, dX
JLF, RN, R EEREFR AR, 455 TS KL K Axkey ik
REAE LN G NEREAE, AREERIANAAE6ANA, NEA 15,
HBEAISFE2F, HREFH T A, HFHELRAR SRIAT, T
BRI E TSk R R T B, B R R R RATIH the B AT SR
R E TR E R TR HBLFTRBRERT L, Rt RARI
RRRIFRAE A o AAVINA, AKRBRGLA MR B IR M TR S EEOFF
T, ATERERRAABERMGAX, ATRFFIE, B, TEAXERELAL
RAEHAIR, XEFRE XA REEAHNIT R, ZIEHINE, 455 EAR
EERNRRA DS mpd, FARKIA Lt — PRI, ERXE: (1) 4
B EALARZCARN: Bedin, FHREA. FEHEH: (2) HHAEARAKS
REg: FREe A, FEBEH; 3) TREXZHUMmA: TREA, FREE,
Ky, WHEmF.

BF: BEAERR, HFH. —REEZHEAEFHEERTHAR. KAA
K, MEHBE N Rkt RERNERSHELIES, PREKLH
PHRHRGETHARRNTERESLYN., 5LERALR A FREOL R, &
R XL RALEH, REFANHTFTHOAHRDELE, 2oRAR
BRTITM ., TRATHER S, RIWLERTERAARESY, BRRAMZTEE
BB, HEL, —REERHAEFATES ), BEKE: BRHHE,
HFHEA, AT, WHKRY., Z2EF. kS e, BB LS,

Bk HESFAR, THEARKIHR,. TETHRRENIE 0, ERE LK
FRARF AT H B EER, 2RERELREH KRR, RN, HINHKIE
PR AT KK, ARAEERIFRA, S a LT,
EABRAERTE LS., KMNILA, B A REERXATDHEWK, EL
*iE: BREA, BHEL. ZEZERST. 2HAH. PR, AMEE. EE
M, Aed R, EXEHE,

T, REMRS: DNEK, BHREA, B, 2. FRFRS
BEE R, KiEWRG: BRARD. RERD . EREE. ~FEAF,

RefT. CHRRLELRAMM, L2FRRTAHHITE>LEFK, LR
AFEREIATA, KFRMB B R0 BA KT,
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x

6.

W, XA 2028 SF ZFABAE DU oot 5
—REE: HHAEAREIMERFEHE, RRRAKEBRWRE S 6
2.1 2024 SFEZFARIMDAIRIRIZ (oot 6
2.2 2024 SF ZFARIR D ARIR DT o 7
ZkREE: BR AL, BFHLACRE EZTATIR o 10
3.1 2024 FEZFARIMDAIRIRIL (oot 10
3.2 2024 SF ZFARIM D ARIR DT oo 11
B, 7] H BN BB R PEFLIL oot 15
E RSP E RIEIR, FFZE BT D oot 18
5.1 ARIEAEALITKIETE oottt 18
52 HZHAE: HIEXFE R, HEIEE s 19
53 EH: BEAZRRSE, HEL, —REBELHBGEFHN T LT A ... 19
5.4 P BB TA, TERRITAAE e 20
5.5 s BARBR T EE KR, HOBRA DR e 20
56 AKIEE At IBURIEARAY oottt 20
T B TR ottt ettt etttk R bbbttt bttt 20
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SRR

A1
A 2
A 3
A4
K 5
A 6
A 7
K 8
A9
A 10

—RIAEBNF EIEIR (2024 Q1-Q3, %) cooveerreeereeeeieee s 6
—RIZEVFEAFNER HLIER (2024 QL-Q3, %) coevveeeeieeeieeeeee s 6
—RIXEEAE (2023 Q1-Q3, 2024 QL-Q3, %) ccorerrerreereieeeereieeeeseeeee s 6
—RAAE IR R E (2023 Q1-Q3, 2024 Q1-Q3, %) e 6
ZORIEAEABNR ELIER (2024 Q1-Q3, %) cooveerreereireieieissse et 10
ZORRBVAEA AR HIEIR (2024 Q1-Q3, %) e 10
ZRIXAEAE (2023 Q1-Q3, 2024 QL-Q3, %) ccrrreeereeeeeeeeee s 10
ZORAEA IR A& (2023 Q1-Q3, 2024 Q1-Q3, %) oo 10
BT BEITEE (2024EPE, 12) oottt 18
BT EATEIETEITEL (%) oot 18
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RxBX

A1 EAERE LT NG 2024 F ZFIRIF I (oo 5
k2 wHEEET NG 2024 SFAZFE AN FHBEFAEEE (1) (%) e, 15
%38k & LT NG 2024 FAT=F R AL FREFEHFANEE R (2) (%) e, 16
k4R & LT NG 2024 FAT=ZF R AL FREFEFAEER (3) (%) v, 17
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HAITONG

TR« L LRETL D

1. ¥ %4 2024 = F RN

—REBEEERESANERE 12.52%. &HEFEANEALTHLHNA: HETE
-31.09%, BL®.+76.68%, 1K/E W A,+12.72%, 2 ¥ 4-33.22%, A LiX%-0.41%, THK
E 2R 4-30.14%

ZREEEESEANEARLE 4.10%. EWEGEFEFAELH oA HiEER
+9.65%, & At Fl ©.414.54%, =) % A 3 1L-83.68%, LI & T A IR £%-25.88%, ¥ /%-32.65%,
% fit %-8.40%.

%1 whiE&EFANE 2024 F=FBHEN

— KRk
mE

LA

IRJE W A,

ES SR
LR ES
IR R AR
— KRk
R
R RS
T Ak
Ti&T it Atk
R

Rk

3.03 -12.52 18.68 -1.34 12.08 0.47
4.68 -31.09 21.24 -6.00 10.74 0.91
2.54 76.68 20.16 0.16 18.90 0.01
6.38 12.72 27.94 1.55 13.59 1.35
3.59 -33.22 11.40 -1.44 8.59 0.35
1.40 -0.41 17.22 -0.17 12.87 -0.15
-3.46 -30.14 20.73 -0.16 15.91 1.19
7.91 -4.10 30.00 -0.08 19.00 0.74
5.94 9.65 29.03 0.78 17.82 0.70
12.16 14.54 37.57 2.66 18.83 1.46
-16.27 -83.68 22.82 1.29 22.35 6.16
15.58 -25.88 27.96 -3.13 19.87 -0.72
1.75 -32.65 26.29 -1.77 19.21 1.54
-7.57 -8.40 43.60 1.79 29.72 3.06

FHRK: Wind, HTI
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HAITONG LA WA kLT 6

2. —KREE: HOERREIRERFSHESL, R&AE
BE iz h &
2.1 2024 F=F R my R RARE

2024 FAT =& K, —RIZEIT L E LALNF 3 3.03%, V284 FERF I 12.52%.
2 A B 1.34pct, #7175 £ F) rb3g 0.47pct.

2024 FART=F %, SHIRWEANT DDA A : K ©+4.68%, BL8+2.54%, KEE
A.+6.38%, 4kIB®B+3.59%, K EiXE+1.40%, %#fu&%iéw%-&%%o

2024 FAT=F5E, BEHEEHFEANEETLERS AN H T ®-31.09%, KL
+76.68%, KB W 2 +12.72%, 43 W 4-33.22%, K ®1i%%-0.41%, HHE K 4-30.14%.

Bl —kEZEEIMNRILEE (2024 Q1-Q3, %) B2 —kik&EHEFARLEZE (2024 Q1-Q3, %)
10 100 -
6.38 80 76.68
5| 08 359 60 1
2.54 40 -
. 1.40 20 | 12.72
0. | [ |
0 il
H . B B - B
5 ‘ o -3.46% -40 - -31.09 L %3 \%% o -30.14
BEh  fw KERA 4BLH LuRE BRAR WTe  RiE RELR HEER ReRE LARE
i ot
FHRIR: Wind, HTI FHRIR: Wind, HTI

2024 FAT=FF, BMHOERNEESNRE S HA: WK €-6pct, BLE+0.16pct,
1K JE ¥ R +1.55pct, k3B 9 85-1.44pct, K X &-0.17pct, EHZEER4-0.16pct.

2024 FAT=FF, &M AFREH@E 55 A LT E+091pct, AL
+0.01pct, 1&JE % A +1.35pct, %3 % 40+0.35pct, K ®i% & -0.15pct, wALA K I 4

+1.19pct,
B3 —ki#k&L£A)% (2023 Q1-Q3, 2024Q1-Q3, %) B4 —kk&HNAEAE (2023 Q1-03, 2024Q1-Q3, %)
10 NAAE 0103 AHE 22103 2 w4719 #2023 Q1-Q3 w4717 % 2024 Q1-Q3
30 4 15
2 1 10 +
Alhkwnl RRNR
0+ 0-

pEy Ry Mm PYeT g@ms W’w hEL KR mm GESr] mué @mw%
FA KRR Wind, HTI FA KRR Wind, HTI

TE AL iR B LG 09AE B B Ak B R
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2.2 2024 F = F R My oM
—RBRESHRIEE
2024 FAT =5 :

(1) Bn: BMEEFMPUAR TR, LARREAREK.

(2) Ja8%AE: BRERREFFSAERILGE, KE € ARRBMEEK, Lk
IR B LT R .

(3) £AIF: BE, KELTURREAER LRI, LRBRLANFHH T H.
Hob, MTE, KBEHEMREAFER 1pct AL THE,

(4) i 3¢ & KRB SINI F E R LT, A IRI R 5 3G H P,
Ak A:
(1 #EE

2024 AT =5, WM T BRI HL3E 4.68%, VFE4AVER LIE 31.09%, £.4]
E R W% 6pct, A0E % £ R b3 0.91pct.

A E&E: 5k, ARABRGELNT B EEHRIERLSHEEGTET, £ TFE
RERAHABRGIAX], ATIRESIFVE, XRE, REABRNE KA EL, s
1Rt KA R AREANTF K ZIEH I, HHERRE T NEREH SR b,
KA-BEA], N FHZ[AEAILAL, 23, BA-LE. TEL-#d. 2F-TK,
MAb-ZHEHGELARIAAGEF L,

FAVNA, MAEHSEAREZNZEIOE SR, MXMTERELLAZ

R 5o
ZENEEE:
Bk e A,

2024 57 = F BICR He 3 21.28%, V354 A R LU 29.88%,2024 £ =,
o 8] I IL 104.07 17T, BlEb3E 21.28%; 4AE A% 31.42%, R 1.32pct; V34
A AE 1491 104, FEEIEK 29.88%.

HINTIHEREE, 2RF BB ES R FRAFLERRER, BAT, Ad]dol
%k 100 ZABERAARRE, 206, E2HF, L, FALEH 10 2 MERH5HK
BEZT F NS RAERLN ], Ieskm® EBINTHIES, RS R4 Ef H LIRS
W TEF N AR ETE, x5k, Bz,

HAVNA, B, LENEELH LA RERBELEELEETEF, ARAOBER B
=, AAL, PR, FNFRRE ) EMIGEZLEE, BERRKGFHTEZLEMNS,
BINTHERFTAZALHE, 5REHE. THIRS. 25KAF B RER LB N
8] Ik S S B 3 K,

R B RBERRIAL: BT 6 TRRAE . BN, EH KD,
THEEFHE B BAIRFTHS,
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3 568 B R
HAITONG

w4

2024 ST = % K B ICF 3% 5.88%, 138418 R 1IE 55.13%. 2024 FAI=F &,
B R HEIK 78.85 107, FHLIE 5.88%; ZAEAE 24.27%, Fb3E 4.28pct; VA EH4
#1i4 8.57 /27T, FH3EK 55.13%.

HAVINFy, A kgrtREK, TRRT: (1) WM=FK, CRARTRIRA, &
FUEIRHF RS, N EATMAMERHA, BRRLEK: () HaEEHERN,
RIEBARERE: (3) MANBHRTA: & MAE > S AR g e 3,

RO ERIRBEFEHEE, NIALERETH. L5k, EXRARALHNT A Z
BHR IS HEAGEETT, ATERRERSHSABERGAR], A TIRSFIE, XE.
FERARE AR AR, THEfFRFRALRABELHLTF R, ZEHIE, #5
FERATE T MERERS gl b, RALEA L, NHEHGERALAE, £ Lk,
HA-LAm, TE-#d, 2F-FTR, -2 H®EFSELAIMARKLET L,

NS AR RS ERAR, AETTXESEEE S Lk A St ey AHHEAT KR
R, B&EBSTFEN HAVAA, AR IR RFEMREE, FAI TN = ETF
Kok HERREK, LAy S BARLGHLERRIEK,

ReART: BRI BN 453 E RGBT H5EF MBI,

LKL

2024 AT =F B BILR 13 16.78%, V384 F)/H R L3 7.52%, 2024 FAT =% %,
N B FEIEIK 16.99 1L, R 16.78%; 4 &£ 4K 49.89%, [ bl% 4.58pct; 124
#A0E 4.94 107, BlHIEK 7.52%,

RERBHSBFXATAL, RERATHASNERER. LFR, KEFRAKLA
Ve Fef A E B RB BAR, B 6T —RINREBR AL, 3T HRRAE. L
KALF ETHFELGRBAE, dhfsh T TR RGEK; RANEE LR
AR, ALENEEACHBITRIRSE THLERK, FHT 2T XTHG
¥ Re I, HREREMFERUABKREC AR T ARFLEHNT LERWEIER, 4
o)Al R T A K R A b,

NIARBNTREBPEFT A HOMEL L, BT ERARLERN S —, #F
%=, BN 500kV ATF&THE45F EAEZRGM AR, BAZHTHRENTH
A E MR SR

AR, HAARERERARE, ©AREERADHEEEK, I EH PR
EWF ALK, ARREEH,

AR T: EREFT AR THEFEAFH TR BEAKFT R,
(2) Bed

2024 AT =5, BLR MBI R pb3E 2.54%, 1284 A)E R g 76.68%, £A41F
B ¥ 3 0.16pct, #7183 & [ tb 3 0.010pct.

FlEdm: BREERERE S, BRMNELTERKAZRA.

2024552 A, BRAEXRFEL, BERRRAHNEAT AXTHHBELTRERZTAE LR
Jetg3s FE Y, 2] 2025 45, BB W R P A0 BIRFN L AREE A S S I A
ARBENFe R ER I EZRA, HFHERA LTI, ) 2030 F, AT REEHERL,
FRe, HFNEEA AHARBESHAAFTRERNE KL MRS KL
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HAITONG R T RS

2024 F 8 A, BRHEEAHHRET (BLERZHERLRITHE#FTE (2024—2027
F)Y Yo (FEY REFRAZFAEH ZLEREL, TEMEH TN IERAGELS,
BAMBERAZH, FERHE, TRAEAF, FEZLOHARE 2 HEL

BAVN, dotk M EHEC S A%, RAKEBRMELE, RAMBTELAZ
By RH;, MRELFRRALLE.

(3) KEER

2024 FRT = F B, KRB AR BN R b3 6.38%, Y384 4)0HE B g 12.72%, £
A& Bt 3§ 1.55pct, i) 5% £ B b3 1.35pct,

B R

2024 AT = F B IC R L3 9.97%, Va4 )it 15.07%. 2024 AT =5 B
N B RILEIL 108.69 127, Flrbig 9.97%; 424 £ 4% 35.17%, R % 1.19pct; V3#-
##10E 12.69 17T, FHIEK 15.07%.

AHRBELBELTHHAARE, HLRETENBRAFEFS/T LR R E. HREE
K5y 2024 ¥ 03 51 5 Z1E A6 2023 pa P B sk v BT 5 5E 4 AR
£, 2023 FARBHLEE BT IHIEL 5400120, BT 3.6%. HF, T EEHH
wRTATIHMALL 371.8 10T, R 5.1%.

HAVNA, MEFRREE, Tkase, LRABGIENEK, 2RERAFRNL,
AFFRNAIRRAEORRAE, AS5GEBENER, LaEELETHNFHRER
WO REEY, NFAheRECER K, AELRETH.

RieHem: &b ELMANRRREMY, LFLLEEHAS, THEH N,

(4) REeik&EMR*K

2024 AT =EE, KR EMIICNF ELIE 1.40%, 1384 AERE L% 0.41%, £
FIE B L% 0.17pct, #7195 £ F b 0.15pct.

i Sl 3 B LG 945 B AR B e R 75
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HAITONG TR« € LR ET L 10
ZRkEHE: ERAFHR. HFHAELRE RIZTAR
3.1 2024 F=F R My R FE
2024 $RT=FF, ZREEZET LB LALNF LIE 7.91%. V3 E4F)IEE BT 4.10%.
£ AR B HLl% 0.08pct, 18] %% E 7 tb3E 0.74pct.
2024 FA=ZFE, SHMEHRANTHEAS A : FiEMN+5.94%, FRA®
+12.16%, ®J % A 31L-16.27%, LIE&T AL IRIR+15.58%, WR+1.75%, % At %-7.57%.
2024 SFAT=F)F, B EESAANELTHBA> M A : FikE W+9.65%, %4 /A
W.+14.54%, ®. 7 % A 51L-83.68%, L ix& T Ak I $%-25.88%, ¥ iR-32.65%, 4 it % -8.40%.
B5 —kRE&SKARILER (2024 Q1-Q3, %) B6 —kik&1EASFARLER (2024 Q1-Q3, %)
20 15.58 20, 965 1454
1216 o/ =u [N
104 594 II
1.75 -20 840
0 ,J — r -40 - -25.88 -32.65
10 . -60 '
| -1.57 -80
-20 - -16.27 -100 - -83.68
BREN FREL wSFH QTR BR BHRA BRELR FEAE B FH LHEGTE R Bk
P 7813 HiL 78S
FH KRR : Wind, HTI FHRIR: Wind, HT
2024 FAI=FF, SWBGLEANETHBE SN : i€ H+0.78pct, HH AL
+2.66pct, ) % A #+1.29pct, T4£& T Ak IR PR-3. 13pct %, &-1.77pct, % #& & +1.79pct.
2024 SFAT=F B, B BEIFETHREE A F R M+0.70pct, % AL A
w+1.46pct, W) & g 3h+6.16pct, LIF&T AL IFFR-0.72pct, WR+1.54pct, F Atk
+3.06pct.
B7 —k&&L£A%F (2023 Q1-Q3, 2024 Q1-Q3, %) B8 —kik&HA %k AE (2023 Q1-Q3, 2024Q1-Q3, %)
50 NLA% 030103 WAHE 2024 0103 %, WARFAE203QLQ3  mARFAZ 20240103
0. 30 1
5
30 | 2 |
0 15
10 1
10 4 5
0+ 01
"EWJ BERY %f%ﬂﬁ%m&*ﬁ %iﬂ% Bk 73 AN A M#Mtl % LR 73
FA KRR Wind, HTI FH KB : Wind, HT
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3.2 2024 F = F R My oM
ZRBESHRIERE:
2024 FAT=F K :

(D) Mn: R Fas, FRABRUARIILTR, ZERIBAREK,

(2) EE%ANE: FRRem, FikARHRRFAEK, HRRIEIHFAER

(3) £AIF: TIHKNAAK, CRHSREAER LT R, LAMREFEHR L

(4) #Am & . T2 AL RARAR AN 3 R R T &, HA4rsednin £ R kg
A,

AR A:
(1) TP fesrsk

2024 R ZFE, TIR& D IR BIL N R LIE 15.58%, 1344 #)04 F) tb %
25.88%, £4| %R I 3.13pct, #18 % £ F kb4 0.72pct.

B 2HFEYR, BRAARERTE, 4L PMI #SIKT REX, 1T
W HARE KKk . ARABICNHE K 2024 F 54045 71 F T b 4t #4048, 2024 F LF 5
IR AFHTHAKLY 1476 1270, BT 2.8%,

ZEANTEH:

ENEA:

2024 F37 =% BB IR H03E 26.22%, V284419 R) L3 1.04%. 2024 FAT =5 &
s Bl EILEIK 253.97 /LT, BIELIE 26.22%; 4 &£ A F 31.02%, R4 4.76pct; V34
#A)iE 33,541, RHIEK 1.04%.

HRRBRAELFUAGHE, BAAHIRLSFRAREK., TETHRRAETLEE
ERERAREF ZERERANRE, MZFE, FHRRAELFRIVEANL 104127, F
He 3% K 29 96%.

S=ZFF, ThRK. BT LERTHALRTLE KEHKHh, @0 ALk s
BRI LA FlE. AT =%, @M AL FFRIICNL 109 12T, FlHIEK LY 4%,
HE, SBRATIMBMANL 3710, B8 RAEAMRAZ LGNS 43 10T, PLCRHMIJK A% 10
; TLEMEA (BHEIR) KANL 81T,

FEERK, HMINA, ANEBAF T s/ FRILOTTT, ~a TME,
fARAE %, PICHF = RMABRKAKTE ., NaET S = %FE6 AT L2 LMBXT £
A, AT AT 89 3R B U LRI

RIeRT: BFEA T RGZZRIE; TIET G525 k|5 B 5] BAKF T ey
Rl #AERAET H5TF MR, F8NSIAERAF LFBAKF TSRS FE
A1 % o

i Sl 3 B LG 945 B AR B e R 75
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fE e A

2024 AT F B B3 11.93%, &S AERE B 12.69%. 2024 SFAT=F &, N
) FHEIL 12.10 12T, Bb3E 11.93%; £A1%E 38.60%, F)b3E 4.94pct; V254 4]
1.74 12T, B3 K 12.69%.

T —AUBERFTERER, HRAITL, FHXFTLFLR. NIRIEXE P KB
TR B H, BAEANBERBRATLGARELL, 4380 KRAT LA B U+ A7 e i e 7
%, -V REASRTRGEY .

NEREAGAENDRPICTHEZHEY, #—FH+A PIC AL PLC R K/ EH
}M&l%;;i DHEAR SRR B ) B AL B A G AT G R B AR G B B, Aok AT AR R .
SEFREHIEF T ey s

N 8] BATHS R T eL3E MRARMA IR & 4. PROFINET & & AR & 4. KRR R BN
B KREROIEEEA R R R LA 8 ANTFAIEARAR LS %, 2@EE TRt
GAT Ao # AT L RRE K

AR LFEFANFRIIES LEKREAM; T H5T 5 R F B % BAIKF
T,

fhale R,

2024 F8] = F B B IR o3 22.37%, 1284 F)E ) L3 34.09%. 2024 FAT =%,
N B HEIL 11.57 120, B3 22.37%; 424 £ 4% 40.53%, F) b3 2.57pct; EH4
#19E 2.10 12T, R K 34.09%.

#H—FREIBAHINERGE, BARIBIRA. T=FE, THRE-EA &%
FHALN 3.01 12T, R 3.13%; TINZ-TLEMZBEIEAN 4.49 {2, Frbig
K 51.69%. 1R & ARI&=H R AFIMAN 3.691CT, FIEHLIEK 21.62%.

FAVNA, MEFRBEAR L] HFLERAR, AHNFF AR L RS,
/A\‘;]Ji"fmij—*&é]ﬁﬂ%iin\vﬁ% M — Jiowi‘Jr%JLlL, BT AR RER %H)C
FOAMETE, BEESFNE—FIRA, FEARETEHG@H TS, 9HHLE5HESE
Fto

RIGRT: LFENFRIES LFERKRERI: T HEF RN F B8 * % BA K
T &,

FRA R

2024 F AT =5 B B FE b3 9.62%, 1284 FIHE b3 56.36%. 2024 SFAT =&,
N B HEIL 11.55 104, B3 9.62%; 44 £ )% 38.64%, FlHLiE 1.33pct; A4
#)iE 1.44 LT, Bl K 56.36%.

EHEFMLARNK, RAERAEBAIR . 2024 FAK, BETLELTHEFR
O S) LA AR RAT AL BN K ke T I, > 8] B SF AT b 1 E AUE + A A AL E A B ALE 89
%okl ¥k B AR, B OREEAT L, BTG T G B R, EERRYAT
L RERME P E K, RIATHEAE, AR IEHATH, KAR)#H > Sl i
ATy E, WRANT AL RAT LT IR 69 R0, B A0 AR

SOk, S B GLTE ARG AR R I B ARNE it AL, A A s, RADH
R Fe R ALV L LR T @A 69— R P AR Kk, MmilE i, TEARILEE
WHREY RN, AR — RO TH. RN, A ELRRT T RETFERAI A
AR I AT Y, VAR A R ACER X A Ik AR A R B, A AR AT
M, #£—FHEBARS

TE AL iR B LG 09AE B B Ak B R
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HAITONG FURE - it 13

AT BFEANFEIESLERREAM. T H5EF R F B o BAIKF
'F]‘léo

(2) Freem

2024 FRT=2F, i AMICANR EL3E 594%, 1384 A UERF L3 9.65%, £
A E B 3§ 0.78pct, HAME] 3F F R L3 0.70pct,

Sk A

2024 57 0, BRAEKFEL, BRBERA. BXHEANETT (mrhEHild
B RGATH A E (2024-2027 4F)), £ 2024-2027 SFEEFE IR ERITH (£ H E
GAL R REITE) . AR SLB R ZELRTH, RERZRELETH. HEL
PEARRZIZAITH . FHRRRARAIFHERTTH., FT—KRERARTH. £ FZ4A
FERAKATH., B AFEAVREREIBRITH. §RKMPE A RAIT), BAE
Rt FiEabRegiEm, BE. AR,

BHER, Aok EHAE S E4%, REFRESAET AR, HEHAARLELE D
#ak, BEXERM 2024 F €M EFHKE kLT 6000124, FlHHE 71114, #HEHR
FEZATHSEXAAIAZER, PREBRECASXEHBER, CREFLERALA
B, PHRER ALY, REBHFBE KBRNE XK LA RAVLRGRARIES .
RERSR A,

BAVNA, mRAEHRPVECHEE, HHE, RAFALRE LETAE.
FENEAD:
B % & 5%

2024 F AT =5 B B R 1b3E 12.97%, A% FER I 7.53%. 2024 AT =54,
s8] EIENL 323.13 120, RIE 12.97%; L4 EA1FE 29.26%, [ % 0.04pct; V24
# A 44.73 1L, RHIEK 7.53%.

R AR RE) ZG%, NEAALRELH. 19 A, BAEL M AL RAK 3982
o, B3k 21.1%. 2024 5F, FA-RmAFEFZER., Rb-ZHESGELRAF
BARABMY EIAAFL, £ BHEAEBERAE, FEH48 750 FHK, &2 F-
BHE T E IR, ©REFHE KT RBTRA,

%@1’1]1)\7'7

NBRFRERHERK, FRA—IRLERB T ERER, RTTHL
Kls, FRRERXH

}4\

R e 3277 : ‘?‘P;Hi SRR S YL Sl & i - S B C PR E Y- . SRR
T ) 5C 4 e ]

i ¥

2024 FA=F BB MR ¥ 11.49%, 1384 A1 7E F L3 10.41%, 2024 Fa1=F &,
N B RILEIL 95.86 12T, R 11.49%; 2Z24EAF 21.94%, R 3E 2.83pct; V2H&
#A174 8.95 12T, FHIEK 10.41%.

FEERELE, RIMTHS EFE. 2024 F, AR P ARFR MY £ 142 1.79
L. DETHHREHRL: FERCATEADRDFRTEH, LAEAEHIAD., §
ﬂﬁ%%+$&o%&%¢ﬁéﬁ+%F£xm 500kV #ATHEZEAZRAFEALATEE
B, HFEBM LR, M AR BN EEENHMT G TR,

E 4l ik E L Z G 09AE B B A kAR
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\\‘

AL A5 o AT 14

SN

RT3 TR st —4kML, PCS. EMS IS RELTFARE R, ZRILEHEE
K6 KL TA, TALGEES K7L IAEAFAR R, FAENRKAF A
AR, B3| A PR E4RKERE.,

AT wRBEFTHEARTHA; (TLFEEFmA, oM E&IETRE,
(3) HeAw

2024 AT 2 F, AL R BN R L38 12.16%, V384 #)iE ) tb3¥ 14.54%,
AR B3 2.66pct, M 5 FF b3 1.46pct.

FTENEES:
Je A H

2024 FRT = F B B I F tb3g 23.85%, 1284 F/A R LIE 22.47%. 2024 FAT =5 &,
s8] EIENL 15.46 /LT, FIHb3IE 23.85%; &£ A1F 47.96%, Fb3E 4.09pct; V34
#A)E 5.42 17, REK 22.47%; I=dE)24A)E 5.63 10, FLEK 44.28%.

B 2024 S RIBIRER LT 25%, FeEw ki LA ABERLELITHE. 2024
& ERERVLEEFEREGL 3IMABIRE S 9198 5 P, FlLigE 25%,

KA 2024-2025 54 ft € R AT LARHEL T HBRAREITHE, NEERBHR
PRET TR, CRABRERERH T ERISZETHZ—, i, NFA
Aﬂm@%%Aﬂ+ , AN UGB RENIFEAETERERZLE (AM) A RHTHE
AR, AEBRANS BT GH BFEE RS AMIAA, DAFREELEAZ
FESETHEEECMERABAALARBRE XGHEK,

AT BHFEERBARAZIKT A F
ﬁﬂi'fé .5’.

2024 A = F B\ F b3 16.79%, 12 A4 A 19 B b3¥ 21.95%. 2024 SFAT =5 &,
SR IENL 19.41 1L, FlHb3E 16.79%; £A4F 39.13%, Fbl& 1.55pct; V2 &4 4]
1 4.22 ¢, RFHIEK 21.95%.

RERBEZRT g, EFITEREALE. NHSELARKPER, KFRT. BIF
L H6 A KA R, RABE ARG R AR XAE, RIEFRR L., FERRLS
B, B E R ARSI T, MR M BB IRT R
ikﬂ%ﬁ%&ﬁ%%éﬁilw

WE=ZE, Na#FHELF 255910, B K 13.61%. #ZE 2024 %9 A 30 H,
NEEF AR 3766 12T, FHIEK 28.70%.

FHoiFEid, BV FHEKEE., T=F 5, N3FKALEIMN32917T, Flb
¥ K 105.85%.

2024 55, ) Al T/\#ﬁixtfkﬁﬁ«kﬁ;% BB 5E | F— KRB AE S
Wi-SUN B fZ 43, T HBRBERRKRESEHIOKXNEBAMETE, L \?F;buk
fRB 77 % 2024 SFOAREA 10 7 FAERE nu,‘?ﬁ +imfrw4i)\ 9ftt, HEF
AN Bk 47%, B 3K 32.4%.

BAVINA, HRE AR, HRBHEG, 2HRBERTESARIET, NaHL
W M B R R H PRk 48 = Ak #fﬂﬁfixk*i%wﬂéd*k%’iﬁi*ﬁﬁ%
B B AR T ENABRAELS, W hGEEEK

ReRT: PRI Z T RKI, #rand%d; THTFmE], Hansizd
i RAMAIAE LK, s BARS RAFRRF, Frhalkih Ak,

E 4l ik E L Z G 09AE B B A kAR
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4. 7R EN ) KEARE

2024 FAT=F ., 25T HN S04 F AR LK 40% A Loy 3 it 27 K, 47
IHHAEMELTE, FHELR, BREE 5K, THETAFRKIE, ALEE ©R
2K, KERA, B FaAHL, KBEELLEE 1K,

%2 2A%ELETANE 2024 $W=ZF KRS F K BEHAA AR (1) (%)

KRG 2 8) B AR A7k 2024 2024Q3 2024Q2 2024Q1 202304 202303 2023Q2
Q1-03

300069.5Z ik W 3908.45 660.08 222.40 13.87 127.97 165.71 207.09
300831.5Z W T WEE 2517.29 205.96 552.31 423.95 129.15 -137.01 -68.85
301012.52 A L 1829.06 108.41 777.93 2458.23 -10.52 -24.21 -114.09
002534.5Z HF i h L ERLES 577.67 145.12 1666.67 949.51 -107.82 616.99 -91.74
002606.5Z KR L WEE 302.08 3295.89 334.36 -47.66 15.86 -96.74 -62.44
600550.SH HREE A ERA 216.02 285.67 145.77 -62.88 -556.43 -211.35 -2701.36
601616.SH A Y & JE &, 5, 197.60 7532.30 19.83 694.72 88.76 -99.31 -43.82
002364.5Z T e A, R 183.38 -7.63 1143.89 74.51 112.74 199.03 64.19
300011.5Z IR R R 172.17 94.62 201.11 217.45 107.48 162.05 34.24
300222.5Z A KA A R A AT 168.88 127.77 1059.80 149.78 58.74 24.01 94.80
002630.5Z 4 G 5% R K W% % 135.98 27.87 117.13 135.39 106.08 108.80 48.47
002112.5Z ZEAH LA 132.18 43.31 206.23 282.95 170.55 84.44 -16.55
300048.5Z LB AT T1E&Y A R 130.62 106.86 16.22 1566.40 -871.21 -624.25 10.83
601700.SH RER A A 113.57 -67.64 3.66 471.62 2887.17 236.34 -32.51
002350.5Z bR A4 AL 105.87 760.00 88.97 42.35 -366.83 -172.60 -88.69
300423.5Z SHEHAH LA 103.26 -69.23 101.20 -90.14 -6.30 -43.92 -1053.81
300001.5Z Hhife LA 101.23 98.26 78.29 203.18 61.06 102.86 195.67
300152.5Z A IrE&Y A AR 92.22 128.21 288.69 -2497.45 52.90 -150.58 -130.45
600268.SH LAl GRAAL) 81.68 154.94 3.11 42.53 26.80 -48.21 47.41
002380.5Z Az fy v F A 75.34 2.84 102.33 322.18 114.18 33.76 47.34
688611.SH AT AT Ak GRAAL) 61.88 155.41 259.52 -65.54 -9.24 72.83 -58.95
002090.5Z AR A A AT 56.79 60.68 1.72 108.86 169.26 43.83 108.23
002979.5Z FRATHE TE&T AL 56.36 65.60 54.86 53.66 316.73 -82.56 -30.43
600312.SH FHEA WEE 55.13 47.72 66.02 52.69 678.18 256.82 137.76
002358.5Z ARE A LA 50.94 48.35 -62.58 184.15 32.94 45.68 72.63
601179.SH ¥ E G e 45.33 199.96 3.63 7.27 144.32 4,01 -3.36
300018.5Z AR AN 43.97 99.73 44.75 -30.32 249.55 -16.86 -21.52

%A% R: Wind, HTI

2024 AT =2, A 16 K803 & T4 814 AL B L3 K AT 20%-40%.
AP ERACLAE, FREMIE, By, THEQITHFRK. BREL 2%, &

B WEE, EMAEF/E 1 K. RIS HEA I,

i F b F R E L Z )G 6915 8

EXic

WFE Ak B Y
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A 3% RE LTINS 2024 FH=ZFRASFREFAAEER (2) (%)
] N 8) LA A7k 2024 2024Q3 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
Q1-Q3

002322.52 2 T fig A GRAAL 39.41 -30.41 89.21 142.57 23.12 17.29 6.76
300105.5Z B RAHR I8 AL IR 37.24 -2.95 -113.34 318.80 626.72 2017.18 -85.27
688698.SH 1 £ A T & AEFAR 34.09 51.88 26.06 25.29 34.03 39.80 31.05
688330.5H RN & R AAC) 32.76 125.68 73.94 -33.02 158.95 -69.55 -64.68
002212.5Z R ARAZ ARG 31.83 200.73 3.63 2.12 -119.70 83.09 14.22
002028.5Z BiRE A WEE 29.88 34.95 8.66 66.32 -5.49 43.20 50.24
300183.52 R HEIR AR E 27.26 37.68 51.71 -46.27 -106.84 -52.36 15.64
300153.5Z 5B IR R 26.84 5.07 73.14 15.88 6.73 -39.40 439.49
600517.SH REPN LA 26.26 35.63 66.41 -8.49 -22.94 95.55 -34.99
002249.5Z KB AL AR A 25.97 53.74 10.09 22.58 557.18 16.49 22.68
300360.5Z JB A A AR 22.47 48.75 22.33 -6.79 -6.96 28.22 58.33
002451.5Z JEB® A A 22.31 -41.21 722.39 -34.96 63.88 -28.54 81.40
000682.5Z AT R AAL 22.26 18.50 20.54 32.04 24.85 24.76 18.37
600379.5H R LA 22.22 -5.15 30.64 73.19 -19.98 49.49 35.23
688100.SH B & KRR E 21.95 14.48 29.87 21.96 54.28 40.05 -1.22
601567.SH ZEEFR AR 21.91 7.43 30.92 35.15 68.09 76.86 221.37

#H R KR: Wind, HTI

2024 SFAT=F K, A 19 K081 )3 & TE 8 BTk 4 4 A H B b 38 K £ 0%-20%. 3
PRELR, FHER, IHRITRAFREIE, FRA®, 488485, e 2 K,
AeEE, Bk, EMAENM MELLE 1R, BRGFHERA S,

iF 4ok 83 B LG 0945 BB AR E
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& 4R ARELT NG 2028 FH=ZFERYFREHFFEAR (3) (%)

R4 8 LA 7k 2024 2024Q3 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
Q1-Q3

002533.5Z e T I YL 18.89 23.48 16.46 16.58 54.05 35.33 22.51
603556.SH ot CEA A 18.34 11.45 22.32 21.52 61.17 32.75 68.73
002227.5Z BAFR IR 17.34 26.93 66.77 -26.10 36.96 -164.98 -68.60
601877.SH EAEE IKJE 8, K, 16.93 44.87 19.85 -10.06 -15.81 -28.40 -36.26
601126.SH w9 75 fR Ay GRAAL) 16.82 11.66 13.71 27.55 1.05 23.38 21.91
603195.SH NEER IKJE 8, K, 16.00 3.36 20.58 26.27 27.75 16.13 25.35
600885.SH R R A IR & R, 15.07 14.55 21.56 7.76 15.16 4.22 11.61
002176.5Z LA AL R AR 13.97 57.48 67.37 -159.80 -182.31 -106.98 -115.17
603606.SH A R YL 13.41 40.28 5.54 2.95 68.63 -4.09 47.95
603416.5H IEE A Y I & A IR 12.69 -5.89 30.27 8.61 13.38 7.32 3.58
300444.5Z WAL A LA 11.35 -32.08 133.21 3.52 98.83 275.01 64.09
000400.5Z HFUE R CEAAL 10.41 10.56 -4.26 47.39 70.20 15.51 12.74
002452.5Z K& B A LA 10.39 -24.54 41.95 45.66 134.92 142.65 180.99
600406.SH LR AL 7.53 6.27 6.95 13.69 8.32 7.54 14.00
002270.5Z ALk & mE e 7.52 3.99 11.07 7.59 14.87 70.14 41.17
601222.SH F AL TR GRS 6.95 15.41 -0.95 10.78 47.65 -16.75 66.49
002255.5Z HEE T R AE S 2.85 49.47 -32.86 26.03 -22.68 35.01 10.51
300124.52 AR TE&T AR 1.04 -0.54 -1.72 8.56 15.19 11.94 5.75
300040.5Z FUME B T & AR 0.33 -145.53 137.48 -29.64 -8.08 -49.40 -55.23

FH KR Wind, HTI

2024 FAT=FE, H 64 RNG)EETHENIHAESAERIL TR, Pa&Rd
13K, THEQTVAFRKI0K, EMAERMH IR, FAL, AEek&E 6 K, &
5K, HAAERA, ki, LR, € FAHIRE IR, KELR 2%, B#EE 1%,

iF 4ok 83 B LG 0945 BB AR E
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5. BEASNE KLk, HESHFR
5.1 R IAFE R KK TG
ISR AT Ak 49 PE Wﬁiﬂb%\ﬁ

HAETFIHT R EX 31
ARwtb kA, FMWE 1A 118, BHEEKRBED 29%.

A F 2024 S48 EPS (wind — & Fm)) |
& AR BT e AEE 8 LK F AMEiJm%#&ikiﬁ;&MM&ik

% 713K

B9 Rk T B Es b (2024E PE, 48)

60 -
54 54
50 | 49
41
40 -
31
30 30
30 2728
24 24 25
2222222323
19 20
20 - 17 18
memww
81011
10 ¢
O,
CEVRRESAALET YL AT woT K OR Y S bbby R
FRUNENH DY UBRZLFIILILETERREEL D 2D 9 e
®E =EmgE Nad ¥ ®BE =L RE R
W HRKEAL O FEd K W2 E WA &
FH R Wind, HTI
E: (1) AT 2024 F 11 A 11 BAREN; (2) BAIFAAERR: Wind —& M
B 10 S HFm ELRERIT L (%)
60 -+
54
50 - 2445
41
40 1 243535
32
29
30 4 262627
232424
02121
20 - 161717
1314
g 10
10 A 6 6 6
244
OA
FTRECH I Y LXK LA KUK ERE T T L R p @
HHZEAIXFNF I LA AU N Y E XM IR KPRy P
MR KxdH® ¥ ExE &K O g4iFoOvgKRE RO &
AWl WKEW # w4 EF KR WK & *

FAHRBR: Wind, HTI
JE: ARab 2024 11 A 11 BACEN

F AL R ELZ G 1S

P Fa ik i 75 R



3 568 B R
HAITONG

5.2 4@k BIRE R, HEHE

FERECHBEAXRTHELE, TEILFE, RF. RO EBERESFREY R, 4
BEIAAGEE KA E R RE LK EHS, KZRAHE, LREHZAEAIANAAE
6/MNA, RER1F, HHEHNI5FE2F, BREFTWTA, S EERE S EX
AT, T RELEILRE PR AR LA R R W ICE”, KERN%T. RIFHM, B
MOERNBHSEIANERE TR BHELFTEIRRENTE, R P AR H
e R I F AR T o

2024 £ 3 A, EBREREP AR 2024 FRR I FELY, REE &k —
FHL CHA =L, RR—TEE, KRA—REHFHSEIABEFTL, wEFRES
F., Bk, Ak, AR EEFFRBAA L FENHIN, BREASRILIRERN,
LS EALRGREGHRE E P Iosk, A G R:BEMEEE S, EREFP
HoEEFRE.

Pl 1K F AT AT, R LIRS LB R A IGBT (LM sy ik E) 698
ERAMBZSE (VSC) A XAPimb e AEREFMA, RAGAERAZESER R
WA DD FF N NE, RESHEECRECERAT, RERAANIMEEE. MILFAALR
WY, AHARBABELERKY AL HE, RERHBIMFRCE, £ETUER
TR %, BT AML R 38 S % HLEL IR A9 A0 R K P AL, T /2 KAUAR AT AR IR Ak i 15
WP FERARME TR EET, TAAFRFE,

HAVNA, EXBRGEART B RZEFR IR HEEOEFTT, ATERRERA
BERGAR], ATIRFFIE, XE. REXBAEARERZER, LFEARELR
WRANEHWI R, ZEHIZE, B EAREINERA PSR EE, LA
PIFR#—F R, BRAKIE:

(1) HEELAKSIRY: Bedmin, HHREL, FEHE S,
(2) HEEZRBSIRG: Faea., FEOEHF;
(3) ZREEMSIRG: BREA, FPAERE, KL, WHIRHF.

538 M: BTAZRE, BFNL., —REEZHBEFHE RRTAER

2024 2, BRAREKFELE, BRERATFAT (ATHMEYTRERSZ Az
REMKFEL), 5 2025 F, B W RREM P w BB F0Wr, HEBERHLSER
B ARB A FRERTERA PR LTS, L& ST RAL A XIMR.
1200 77 & A4 WA N AR

2004 %7 A, BRAEXRFEE, BRERE., BRHEESHH LT (s a
W RGATH 7 E (2024-2027 F)), =

(1) #LRERMEIREE: HFIRITRINERZERND 0D, FZRELRWT
TR & IR A AT EAH] o £ CFAF KEARBE RO E w8y, AR E N
TERANRCRAZEF o AT HERAMER, LHAFRCREERRT

(2) RIHHRARRERBERX. T oenh AR, AFPMER, 23
FRCIRAEFNA TARR BRI, R F 2R ZEAF VhE 6932 A REE R
WX BERET . FREHEEIA, RS H XTREILRS, RABREFEBL
TR ) Ae T LR 6 £ 5) X AER T o

BAVNA, MEHBE A A GERGHESE, RERNERSHELEL, pRELES
B Pas ) Mesis T AHRMTHERESLH, 5 ERER T ERSGEHRNL, EREH
H XERALE M, KEHN A AFE T ONARED 52, 2 @AHE R TAHTN,
ATz, REMERTEREAKRE S, BRMIBETERA LR, KEL, —k
BEPHAEF AT EF @, BiKiE: BRHH, FHEL, AH7E2TF. OHEL.
Z2EF. KSE., BIEEE,

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

5.4 Hif: HEF/RL, TRAKHHAE

BNEF Fiit /24K BA=F, 2022 % £ 2030 57T & 3K & W 3% 5038 % 534 3] 12%,
BB ARH BHKAD 214 HALEA, £F 20% 0 T R#ERFF. 40% 0 T & %k,
A0% A THHEH R . LATRHRE WX TG T RN AR M ey L&, I8 IEA 690
H, ARERIZHA 2030 FHLF 7500 2 EAKFE, ARERE@RER KB THO,

2023 5, BRH B Fhe WATEhit R, MAFEN 5840 LB L, BTG, mEFA BB
MW R A XEE. B, EEZH T —A 1100 0B LB %], 7 aFEHEE
(e E T L ARAL A AR, ik A ke, THAMRE., B RET EMIKR.,

K &E T AR BREIIG A, €L B RIRE RABAT KT A S EERS, 2RECAR
WA KR, R, &M ET CFH@ARELER, AEAERRIFRA,
F eI L TR SR, LB R BT E K.

HAVINA, BIPCHBREFERAEHLERK, ARXE: BREA, FHARE, =
ZESF. 28, FRR. BIEE LS, BRI, AL, HXELTF.

5.5 Ti2: EARMrFRELRS;, o BERAE R

FlAHE, MABRALLANLRREAZLRERS, TLNE P AHL” R
FREHHEL, 0T BT R ERR AT R, AN e it
EMHRET ZHGZK,

R AL, AAHLEE, MERANKFET, EAART
WHRIEBA B KA, AR TAKGH ARG RETT . KNNA, AP EA
oA A B AT ES . A TR AN RET RS, RRMERBFALRALARLY . BATAF
ta B =5 B R R KGRI 2,

FEMBTE, LER, AL RSN R L) 69 LB REH ), $liE LR
PARAME TEEE AL, 24k, 2ESALMEFTEOILAHNBLERET. &K
RN, ARME AL B R EMMa 7 EOFEABEHN, KL TA 2R
B, A EIEAAG: CINEK, FHeA., holwA., 2R84, TRERS.
5.6 IKJE® R, : FINKERN

FIUEMM: ERBEY. RERY., EARLR, AMMERE.

6. MI&:®RT

R EIREEREIA, LFKRTAMRIELEK, HRRAFERERNATR
B, KRBRAFNAS S0 BAIKF

i Sl 3 B LG 945 B AR B e R 75
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APPENDIX 1
Summary

Investment Highlights:

Power equipment Q3 2024 overview. Primary equipment net profit attributable to shareholders decreased by 12.52% YoY. Sector
net profit changes: Power transmission and transformation -31.09%, Power distribution +76.68%, Low voltage electrical +12.72%,
Tower cables -33.22%, Power generation equipment -0.41%, Motors and parts -30.14%.

Secondary equipment net profit attributable to shareholders decreased by 4.10% YoY. Sector net profit changes: Smart grid
+9.65%, Smart electricity +14.54%, Power plant automation -83.68%, Industrial control & energy saving -25.88%, Power supply
-32.65%, Smart meters -8.40%.

Sector valuation and rise and fall. Based on 2024 expected EPS (Wind consensus forecast), the power equipment sector’s average
PE is 31 times, ranking high among industries. From the start of the year to November 11, the power equipment sector rose by
about 29%.

Urgent need for UHV construction, expected to accelerate. According to the State Grid’s official account, UHV projects lagged due
to the epidemic and approval delays. Construction cycles: PV stations 3-6 months, Wind power 1 year, UHV 1.5-2 years. UHV
should lead to match faster wind and PV stations for simultaneous production and consumption. Current UHV capacity is
insufficient for clean energy transmission, requiring accelerated construction to enhance grid capacity. We believe UHV and main
grid construction will accelerate, supporting large wind and PV base projects. Key targets: (1) UHV DC: NARI Technology, XJ
Electric, CHINA XD GROUP; (2) UHV AC: HENAN PINGAO ELECTRIC, CHINA XD GROUP; (3) Main grid equipment: Siyuan Electric,
Huaming Power Equipment, Changgao Electric Group, Beijing Sifang Automation.

Distribution network: Investment expected to accelerate, focusing on digitalization and primary equipment upgrades. As new
power systems develop, distribution networks are evolving to integrate sources, grids, loads, and storage, enhancing local
consumption of distributed power and new load capacity. Investment in digitalization and equipment upgrades is expected to
increase. Key targets: NARI Technology, XJ Electric, Dongfang Electronics, Beijing Sifang Automation, Ningbo Sanxing Medical
Electric, Changgao Electric Group, Willfar Information Technology.

Overseas: Sustained high growth, contributing new growth momentum. Driven by increased new energy installations, aging grid
replacements, and rising penetration in emerging markets, global grid construction is strong. Overseas data centers and
manufacturing investments boost power demand. We expect continued growth in overseas power equipment demand. Key
targets: Siyuan Electric, Huaming Power Equipment, Ningbo Sanxing Medical Electric, INPAN TECHNOLOGY, Eaglerise Electric &
Electronic (China), Willfar Information Technology, Hangzhou Sunrise Technology, Mingyang Electric, Hangzhou Hexing Electrical.

Industrial control. Key targets: Shenzhen Inovance Technology, Wuxi Xinje Electric, Veichi, Shenzhen Megmeet Electrical, China
Leadshine Technology.

Low voltage electrical. Key targets: Hongfa Technology, Shanghai Liangxin Electrical Co.,LTD., Zhejiang Chint Electrics, Gongniu
Group.

Risk Warning. Grid construction progress may not meet expectations, significant economic downturn affecting industrial control
demand, NEV development may not meet expectations, raw material price fluctuations affecting profitability.

i Sl 3 B LG 945 B AR B e R 75
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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, BRF, AURE ) AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FA (i) KORMTRAETH2 EAFLRE T L
RO RRRENRAEARANRRL; RALRRE AT BN NIER, &0 (BHEANNEE) ALPATRARIAV4A A, AN EE (RL2Epl0) BR2ELHF
RRAERA BN IANTER N5 AR L AREFT3H8 B4R 8 W)IE K. |, Baigiao Xu, 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.

A, HEX, ARRE () AFLREFOELAARBT AMNAKFL P RAGETRIAA BN IR LT AINMALE, FE (i) KGR 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 8IE %, |, 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).

BRIEARDA RN /AL TG (AR BB ) AL AARALT 002606.CH and 601222.CH B9 EFAMTAR . BERITAE 046 1, SBtE EFAHFA, REA
AEAMHOERATRIAAR,; 2 BAEAREA, TAHHAMFHANRMEG S ERTAD; 3, BAEALRLHHFMRLT, BiRREAFHAE,

Haitong Securities Co., Ltd. andjor its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002606.CH and 601222.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002606.CH and 601222.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002606.CH A& 601222.CH BT & it % 12 M A AR BB BT RITLEE P
002606.CH and 601222.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002028.CH, 300360.CH, 603416.CH, 002606.CH & 603606.CH B AT £ 12 M ARBGEME P . HEAE P REFR TR LAAIERA X LFR S
002028.CH, 300360.CH, 603416.CH, 002606.CH and 603606.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

002028.CH % 603416.CH BAT A LA 2 MNANARBHNEP . BAME P REFERLERS.
002028.CH and 603416.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B AT H4 124N A A 002028.CH, 300360.CH, 603416.CH, 002606.CH A 603606.CH 7% 34 4 3 AT IR A ASP 2 7 o B MR 4 9 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002028.CH, 300360.CH, 603416.CH, 002606.CH and 603606.CH.
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RN (R 2020 %7 A 1 BFB34)

BABE AT RAHTY) KRR PREARARTAHEAMNE 200
S: RFXT, PRABTRT, B5TH L% HT AR Lo HFAHTI
KA ENZEG L, BXA TR LRERATR, EETH
AT, PR RAATARREARTEN. RRAHELRENERR
AFLAHN (LhRTANAARE) ARLREE.

VELT ST

RFXT, £k 1218 M ATSRT RERIKRAE 0% L, KR e
’F

P, Ak 1218 M RTHRSEEERTAAK, BER LT, RE
FINRA/NYSE 8932 A AN, AMAH i BRI AR A & — 251,

BFRF, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
- SP500; H T A o 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.

HBE20M4 59830 BEIRRREFTIRENF

KFKF L3

(##)

HARRREZALR AR 91.8% 7.8%
BRERITEP* 3.5% 4.4%

CEENEREAERTRTE P A BB AR,

LERPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

447 Rating Distribution

Ratings Distribution

Most Recent Full Quarter
Underperform
0.4%

Prior Full Quarter

Underperform
0.6% g

e

BTX#

0.4%
0.0%

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

RATHRBAERNL (A£200%6H308) :
EN, AK 12-18 M AFAAA LR HRIBAE 10% A, AR T

PHOAR 118 M TN AR BHTNAK, AEZ Lo T. 145 FINRANYSE 8930 AN, AMAH P HIFRUARA X —£5].

2, AR -8 AT EERIERE 0% L, REZ LT

SWIEL R B A-TOPIX, 45 B - KOSPI, 4 7 - TAIEX, ¥ % - Nifty100; 24857 Bl #4 8% - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 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.

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.

FRBFEFAAR: FARRAAHE, RARERRE, FARE PREGEALRERNREZETHL, RAETTROBELIRSZUME . TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEERG A RAE: SEERTRALPAARRAENTE A REFEEAFA. BEiEA (600837.CH) , BAERT LENEN S, LATTRAATE A ROFLRE, 12
&, HBAERERSHDEARRGPAEA, FOUBEERESEEERNTE ARFATRA AR,

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.

BB AR 100 AR (Q100) #$k: HAER QU0 BHR-ANEHE 100 LMBTEAFENRRTEARM T E > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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.

B (FIN-ESG) HABBAF A AER: AR LR (INESG) HAEZAT, FAHLFalEALIFAELEN:

F—5& XA (FINESG) H R B ARTHERFARARKHEA ] ATRAKN") ATARRFHME SRR, KNSR LHAHANER T ERTEETRIE, 14
Wit BERRELE, FRAMAHETMIAIIHRTEN, LRREAETMAIMABE, HEIRAMX LR HORAE, KN RAEAMAAMBRTH R R AREL
*%ﬁ%ﬂ%%&%&ﬁﬁﬁ&@%ﬁ%ﬁ%

25 ARFATRAE B HERBREALAZ P, KEARREARN BARAE A R REEE SR ZH ), REBATENARRGRARARNRA KEAED L A

m&ﬁﬁﬁ$ﬁﬁk%%r%Tiﬁ\%ﬂ5ﬁﬁi%5$&%ﬁﬁméx HIARRL RO KA REFFEN, KB e FLb5ads) ARALERDL, THRHL
%%%KﬁﬁHF@ﬁ%%W
P25 KABRABRN A, ANRERGETARA, ABRNIFADBHTER, BAMASHAHRER KSR P OFEERATHAZANAY, REHARELTH
&\iﬂ Wik, LH, BRRE, KR, WA BE, Tk, A7, B4 BRI AR A T BERBEE, BH ERBRARNE, FURLLAREIAREZFE
AREN, BR P REREORETE, BRTARTE,
S04 AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERAAPRE (AGE) ) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR KA, WAKLTFRAZ 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.
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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.

T2AFEN:

b BRI R ARESHETRREARAATRA S (“HTISGL") #2FMEASETBFRALARAZ (“HTRY) K17, HAIRRBABILARDR AN (F571 %) &
HELEZAEED GUEARBEL) HEMER, %A T4 HTISGL #94 5 M & /2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
F R,

FRERAOTRAE: AREHRFEAT S, HFRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHA | ) WA %44, HTSIPL T 2016 F 12 1 22 BAUKM
FRAEBEREAERNARAS (HTISG") B9—34,

AR RRENAERBRA LGN AREN, 2ETaETEREARD A RN R/ RETEREAZRAG LR R AL EEER LA,

KLBHEL LA ECKAERRATERR, B HTRL, HTISCL AT ARE TAETRREAZRARAS (“HTISC") MARMLEMN, 7 EMA LA LB T AT
FRRRKIL, AXHPHANSABREAREDY, o ARH, BAGTEl. ALHRBEAZEERN, LHPRAGETNIRERENEAAREERETZEGAR, KLHHAE/
FERBBHHEAE N FRIETRENREN . AELDEFER, ALBPRADEATRAAETE S, EARABALTAARR sy A0, MIETR
TRANEEEFARA Y0, TEARAAR - REABROER, FRBRRY, OHRALBFEIAN, AEELTRNLHTRE, BRFRESHEHOREA. BT RNRE
AXBTHZUAENBEIRH, PHRAAZBIEOFOMSRER, BEHTERAFRREEE, BRELRATIFEEROEAT RN A CaEE, Al 2, £i
AT ENELRF, ARERTZIRERAENRTESTE, THTRARIAHENMHRFEETARRAENRE, HISC REFF, ERARKEAMLHRREETF
£,

Bt KL A ER BT EN MR, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIAHEA LFARKALAFENETIERRTESREA K EAELURRTES,
HTISG B4 E R, X5 RALELALHTE HISG Ak L PN REERLAHEAELHRN O LAB AT AREELRL S K%, HTISG THE 5 AL EENRELR
—HABFRE, EHTRLZA LA R AR R LHORBATRIZER ) RE, BRRENR.

#7578 B IR A 2k www.equities.htisec.com , B2 5 A 2B TBRARG B LA EF BRIV AT RERNARE L,

FERMMITRER & ARAF TG R LIINGETBRP A AL INRA # T 2R AL RERE MR, FLATEE FINRAA R SAAA L B #TAR, AFEARAT
ERZ O F 201 £AN Z 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
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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 RARRE o
BETLHAAR, BNETH LT RRERE LA TP A RO EMEARTETL JORAANEREZ LA ERRRREHEAERAEAR .
FREFANRLFAR: B8 EFEARAA TN G (HTISCU) A F 2 KAFRIRE, HISCL REABRARERS 1 RXAFED WFLARY) WHBA S, AFLREF TR
GERRBT A (BEREGE 571 %) (ATHASFO) HREHEHEE, ERAEHANREN, KAFLRERRES SFO FTREMFLBFH". AFLREAZLIERR
ARELERERLANFE, BRARMARERFLRE VRN E EMBERT R, AFLREWRAARFRRE T LA EZIMROETETHEZ HISCLAEAR,
%@&ﬁ%%i#?ﬁ AL ARE B HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B E N3], AXAZREZH, BARTERXTHALRERH A
EOMARBLZAAR OHR, KFTRERELRE 1934 F EBIEAL HiE 5 1506 SAROBLEMS [ B L 20MEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
F4] ("US. Institutional Investors”) » fef & BEAM BT E P KA RALH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
"k, FERBAFLREREOC AT EAIMKERIEZLHLS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #t49% 47, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA 7 &t % 5
ARLAE, LRATEY QA0 AEARRT, REAFLRENEMERRTE, TRAESIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIERAM
%é@l%%x%oiﬁmﬁi¢$%%HmLHnmaHmw\% RA AR LEL FINRA B3R L ATIRICAS, EOLTAEARRT FINRA % 2241 FAR M5 B iR, AMFE®
AP P BA NIRRT IR &ﬁi\@m?&i*ﬁﬁéﬂ%m}i%llﬁ%ﬂﬂa‘:/\»ﬁhlﬂ (6.4 ADR) THAE—ZRK, F£BRTHERTREA M, AXLEE AN
AR ARFLBBRAMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNEIMAHNET 2L, AFTRE T AE LM ARKT B o947
BERAMKERIANATIMBNNATLRE DO, TRHZFIRIMREBIANMASIKAZLLBA A BT 0. £ERBANIHARNERE:

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

New York, NY 10173

KAABE: (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
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Attn: Sales Desk at (212) 351 6050

PRARLEPEOELFR: APEARLRE (TAPE", AAREANRE, TOEFBRNFHE, ENRATERFEE) RARBERG Y EFEEARKEZHAGA
RATER G FARBRREEIA, AT HELATHRETERELE, 285D, RAUHETBATHRMKERG ALK ERNT, LRAREEENE R L0
MR, EREPEKFHAORERETLZH, EMEARARANRELER AN E AR POEMIERRETE ERE, BRALAYARAET LERHBAZ,
WEXBEENTLER: AETHRTAEHAHTERBENEET e KRG I FEER NS EEAN SO IAMIEAN L AHF, AMHPHARIEAERE KOEMEARE
BHAHREAEDLOA R % KIEAKE MR X LI H # 3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R A4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIiRXHH% % | (“International Dealer Exemption” ) #1%X 57, &F3f%
B THRTRLEE, KRG EBLLE. ENEX, GEMHEETERTHATEREEAETEANBRAN L, KFEER, [ EEIAFRIT. ERHEMEAER A K
BN EENMHAFTERMET T AREZEMA, LPHENE LSRRG A, BTSRBRNE NN BiEE, AR TSR, EMEROREANRRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %A ££ERHAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) o

HmABRREHTLER: K %44 E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i At iRk, HTISSPL R FF4 (M 4B %) 2001 (“FAA") % XL H9% M 4
REL, T (a) REXTIER, ERRTARGEY, THAITERAARAIMTERSHHER (b) KTRMRAKIER, RHAIT £ A ARAIMT AR S DT LI TAA TR
L. RAFRRERRELES GEARMEE) 2001 5 40 A TAZGNARTE. HTRAFRRERF LN REZEANETAL, AFTREOKAALELIATELS
HTISSPL 3 & :

Haitong International Securities (Singapore) Pte. Ltd

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

43: 65) 6713 0473

BREF AN LT A: AFLRESDEARREATRAAINEAR, BAPRONEAFFEOARRARET ML BN (REDREBIAFT S E (FEL) ) 4 6l
(1 %, #1711 (1) 28R BEER) o

FEARAREENTLER: AR HAZLTHAN Haitong International Securities Company Limited Fi A%, ARERAMARTREZRHFLEP KA, BHRXT IS ARE
MANBTFARENREELEP . RARTLRIMART LR E P TEHRHARE, Haitong International Securities Company Limited 82 L ALt #) 4 R AL BN ETH
BERFRAL P RAGERCRTRALTN 05%, HARBALALRLATHRANLL2AL T XALCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" #1445 i
KA TIEAARTERE (ATRAASICT) 23 (RRRRLENE) LHF 2016/396 FATARKALY RAARE, AFATLGTHE 2000 5 (0 3%) ERXAZARKE P
RESBRAHEIRREAAERA LLBMASHTHEL, ASIC HATAATEATRARR: wwwlegislation.gov.au, 8 ERREGLBRSTIBFEIANLHEH, %
SHELERKMBAERNEEALEE R,

FEEXZHELFAR: ARSORFEAR S, LTI RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, @351 R X% 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHiE,

B bt % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

$At: 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

AAA R AN EREA: Prasanna Chandwaskar ; #: +9122 43156803; € F 4t : prasanna.chandwaskar @htisec.com

“hEE, SEBI T HIEM A NISM 80IAE R E AR A B F LR ETRRRIE

AAFLMERBEARR, ARSAERGPARERFTRLHAFTRD L.
MBATA : AR EREAE R A RS 2019 5. RGHA KA,

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
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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”).

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: +9122 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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