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- 1 B ATERAY. ARIBIAY. ST 4. SRAE. #HH., BRow, THHE, BERYN. &E
ML B4y dBALA . AR, iR, A
Btk 2 RRAAZE., RAFAHL
XAkt % 17 FIAL, BAIE, A, ZAMR. TR, B REE, P, MR, R4E%, B
. B KEA. RAIAE. SRBH. BB, RETE, SAMEL. TLBMN
» AR BBBEA. SR, Bk, SARM. AR, RBRG. RAAH., L0k, HEF
3C &% 11 . BEA
R 19 P A . EAAE, ASFEE. RAAL. ART. 2R, AR, AT, RREE. S0,
e BRSOE. AT, ARHA. HAALE. AR, FEMH. PHEH. FFA. ANED
Rk % 4 8 SR A 2R AN A, FONRAE. 38T, B AR, SHAID. TIRES
¥H G 6 PR, AL, HTRR, WA, B, KRE
” BAEAY. ARG A . BEZAE, HEIRA . JUEEA . BEEL. FEERA. KR, SEMUR. A
ool Wk 10 i
Tk SRR A 6 WA REA S, PEEM. MEHT, BHUK, £k
IR 4 6 MM, FRAT. ERMK, SRR, EMAE. FAMRR
. BN E), A de ), HAE T SLEAE, RE Ld. KRR, e, LaEA. SRR, F i
¥ SRR A 11 o it s
=N &:%ﬁifa
e 9 BIRAHE, BB, g, BAAR, AR, RBME. RENE. EAEHM. A5 PH
FE RS 1 BRI
0,3 44Tk 5 bR, RO R. REER, BER, HEL
LT 2 NERA . 7 4B e
WFRAUR . BNBUR, RS BRI, BARR . FHEdE, FREM. tee, Fdids, B
PUR % & 26 o, led TR, LREL. Bmik, FEER. BRMHL. THOHA, BEHE. FHEHIE. BMRY.
HAKF, HEEE. afduE. BRAL. WEEH. AR, AfHER
A TiEHih 9 M. RARE, RAEN, BERH. KREL, REETL, k24545, REBMR. PETAH
REEA, LR BE TN RRIED . TARES, IAME, WA, AR, A%, e
IR, ARG, BRAE. PAAE, PEFE. WELH. AMRG. REME. REHE, £k,
L o AR, KBEER, BT, WRER, HLAE, HSHM. LERG. BIHE, LERE. B

Tk, BEig/E, AT, EFEL . BRARE. LEHEF, ABBn. KTRL, FEES. BEK
. CEHIT, RICHEF. BEHFE. BEAR, AR, B4R, FHRD. 2580, CHREE.,
WA T, T4, 2uHEY, FiRthK

KA KK : Wind, HTI

e L 2B W15 AR S A i
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A 2 WARAT LR R A (L 11 AAF47k 435 R EFTAE)

Firde A (A kv sk

alih . HER A FERE, BREN, TYNH . BLHRE. RAH. TERAN. LAFEHK,

JRER . @iy, R . RELH. AT R, kol B, REE B @REL. AT, B3040,
HAEE AU 45 MEAAY . AREAL Bty EWAL . R-FAL. RARR L. R, AAME. A&, £

WERERE . ST AR, BRI, LB I EEAE. FHRE. RAEFE. SO, BRKI, £+

Ry GEe9is . BRAMC, s 4E. WA, ERA. FAlw A, FmEA

*ST LAY, #Hiotih, WERD ., BRI, SREME. MBA, =5k, LI, B, A%, L4

ITUMBEARILIEZR%L 28 Bty 27 BEA. BEEE. RIAR, S, BiR A, M. BaA. TARE. %
RAF-U. ZHBAL BURE, TR, RN, KRR, ERERL. SR
FREHBEA 4 FAM . ACEA. BRAL, LFAE-WD
# A e AR 5 AN, FZE. G, RS, AHRE
WA T 9 KAESA, &%k, BAHIOR. ok, AEH. BAOE. 8T, RTUE, £ THR

MM EK, KA, TESS. 22F, AxE, KRFEE. 2ARD. BEAR. RKXBE, ALK
fr LA, FRMb, @EEL, FHEH, PHAIL, FETE, RRME, Fhfk, S45H0,

P 2o
SRR 32 BG4 A, PEE S, R, BT R, HREA. BB TAHH. BRAL. A
M—b. SAbiE. BHAT . BAAH
P, 8 BRAL. KBB4 LA, STRA. P, PR, T2, PEEL
RAEhE A 4 WRRE. AR SRR, AR
FoAE. RALT. REAM. ZHRA. BES. FEEN. L. TiAE. HEFHL. &5
B, rAib, REMR. EEAR. CPRA. BEAE. B RS, T A, AR,
wEis o B, MI k. B AG. L. B A, IR, Flfest. BAEN. fLAUE. HHER

A, #E A, BRER, FAAHK, TRED, ATER, BRAUAHL, §F5H, BFHK. REAF. &
NAmEE, BERAHE. SEAH. SUAE, AR, ke AUy, REME. AlEE A, Ridg.
Fl&¥F. R4, FAMEM ., KA, 232 h. PHIAE, Z4hH, REBRW. RREL
24, BHES, HRES. EAKE. Paik. 2EHAH. B LER. %, FIemM. &
&5 & 25 RIEME. FEM. RAEFH. RERD. SATHE. ARG, QM. KREF. FRED. KX,
Kb REAy . FRAAE. KEAH, ARA, B KBRS

EAREE. BROUAHE, L EL, HRAR. KOS, AR, EnER. LRAZ. HERD. #
FA, KA. ERAMR. =, RETI, 4Ll A, SREM. £M I, *ST
Rk, AR, AHHEL, LR, ABRD . R, FTHEE., *STAA, LEHKIE, REL.
HimE R, FEEG. AR, kAR, B, TEAE. KRR, . RERD. &
TRy LAY, R, BREE. MR L. RF AR, REE. WA, R AR,
SRR . R AP MTHE. FEAR. 2% R, EA%. B, A6 £F4H
H, FARAd, AR, BRFR. Bxi, AR, A4, PLREE. PHEEM. HEHI, &
KAy, EFRRF. AWy, ZRAHE. RS, ST Pk, PRIE, B, THEM. £
Ptk 1Ak, A, PIREMS, SHX., BEIL, EEXE, TR, FRMRE. BT,
AR MBI T, AR, SIFRE, AL, BATRE, EAEI. BERD. BEEE. K
2w A, EAREL. TR, B . FHIM. SRR, e BmERK. AN, RAFE.
R, FIFR. RASH. ZRPE. TR . FARE. Slesf. LA, RafHE. &
fFal4%., FRBEL, BEE. EASH. ANER. K&, ZHAL. KFEEL, RS, 78
A, LTy, ZEER, ZHTE, BIA, RARY . TEEE. AR, ASAHE, WA,
AR, Mg EH ., R, RAFR, EHB. Bk, kiR, AR, MM, KRERE.
BN AL, 2k E. BRAL. AR, PE RS, E—HH. PHME. FR. HEFR. BX
AR, AAFEST ., EEAE. NEME, B, 2% FESA. s AR, REN.
FRRA, EAFR. 286, AR, EWMAM. 2REE. fetkih, TEAR. TERE. L
FAF. DM, T RR. FFHI. FAME . AHFM, mAEFE. KA, R B
R, PR SRMEE. FBHAH. RER. FEES. AABER, RIFRE, fRiie, E5AH
THEIRBE, BF A4, REZAR, FAME. 55, R4, RFH. AR, HESF. $H R,
Ehud . HBA . AR, FEAR. RAFE. R . HERK. 2AFR. PoRAR. £
AR, RR#HM. BER. MBI B, DGR TSR SR, R EK. Mids
IR

Al & AR 218

FH &R Wind, HTI

1.1 AURAT Ik £ 20§48 4= = R

A3 A BEE, 2024Q1-Q3 HUARAT AL N B3 504 ) ) Ho 38 ik 5 ) A +5.06%
-6.90%; 417k £ A% 27.88% (yoy-0.09pct) , ##1%E 7.45% (yoy-1.19pct) , EEARM Ik
BRI AITARE, FAERLTE; &= F4%% 0304k (yoy-0.01:k) . EhkA,
HARAT L 35 ANF 473k 2024Q1-Q3 &M H £ A4 T

(1) MIEAHER FFE, FF4hiEE. BRits, Rt sd., Boldes, &
K TiE& 5 ANTFLREKZR, (2) REH4FHELELE, 454, Bolk
. REBHIZE. P Ihbk, FFHREESATFITLEREKZHR: (3) KEBA

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



338 B PR

HAITONG

ATRHFR « AR T A7 15

LA, LARFTE, LS. BAEE. REFNEA, QFREST L, 7054
MR 5 ANTFAT R EAERARK: B#ARFTE, BEXE, B RE, BAESE RS
MBEA, B TiRE 5 AMFATLAAERIRK: (4) KEFZRAHELE, ol
Tork, TAZNM., REZMEE. LREMNTE. HELRE SATITLRARK.

% 3 2024Q1-Q3 HLRATLFiT L 2 2 M FHAF—K (Plako i)

4= 12 B % A8 ) ERE S b S E < g kAR KERA#E

T A yoy(%) voj(‘%) AR vov(pi) (%)ﬂ?— Hlay(e) E(K) yoy(:%)
TAZHUAR 1.19 8.72 27.23 -0.62 9.19 1.14 0.36 0.03
X & 1.55 11.63 21.53 1.32 8.82 0.47 0.75 -0.07
W, 4 -9.14 -10.44 25.12 0.56 7.64 -1.19 0.39 -0.06
ARk LA, 4.78 -17.66 19.06 -5.29 6.15 -2.84 0.28 -0.01
Bl oh 2R 1.29 8.35 28.48 2.63 8.36 -1.35 0.30 -0.04
%5 R FEAUAR 10.81 -10.28 18.37 -5.37 3.06 -1.51 0.36 -0.03
HAEE -1.92 -2.00 30.86 3.35 6.09 2.96 0.26 -0.02
AN E S 32.57 -160.17 22.22 3.82 -2.98 6.00 0.17 0.02
KR IE 7.55 -14.88 27.80 -0.09 7.00 -5.76 0.34 -0.07
3C &% 11.89 -6.33 41.21 -0.85 7.88 -6.07 0.26 -0.03
A RUE S -13.88 -60.35 29.46 0.74 4.89 -4.33 0.25 -0.09
R 3% % -3.91 -39.74 17.21 -1.71 5.31 -3.46 0.27 -0.01
EHSL -6.84 -15.62 35.67 -3.07 13.53 -1.37 0.20 -0.01
th o s 22.09 29.00 30.50 1.07 10.57 -0.43 0.45 0.03
Ik AARSRAR IR 3.41 -13.49 29.16 1.90 11.16 0.32 0.31 -0.02
Ao IR % 7.83 4.11 44.28 -0.11 10.39 -1.30 0.28 -0.06
F 5k % 33.22 23.68 43.43 -1.68 16.56 -3.83 0.24 0.01
G2 &~ -8.27 -11.65 44.87 0.29 4.85 1.28 0.22 0.00
F R AT B A 5.72 -6.90 33.89 -3.01 11.03 -1.40 0.17 0.00
&AL 5.59 -12.19 27.59 3.05 4.15 -1.10 0.32 -0.04
Bl ik & 7.33 31.11 29.79 1.08 10.76 4.22 0.28 -0.02
PR AR & 2.55 -13.34 27.31 -2.02 8.97 -4.24 0.32 0.01
AREBRIXE 8.17 26.34 19.15 1.61 2.28 0.16 0.29 0.03
H ah 5.15 0.66 24.75 -1.43 9.01 -1.44 0.37 -0.01
HACIE AR 3.12 5.07 21.76 -2.50 6.91 -0.47 0.39 -0.05
ITUhMBARLIEZRG% 5.06 -25.43 23.84 -6.76 3.96 -2.62 0.32 0.00
IREILEA 13.93 7.74 44.35 3.16 7.45 2.07 0.61 0.00
# A e THUAK 11.00 24.45 29.54 -3.35 5.09 -5.57 0.33 -0.04
A Tk & 15.18 15.19 34.31 -1.51 9.12 1.52 0.30 0.01
R R E 3.99 -10.15 27.88 -3.25 6.36 -1.19 0.23 0.00
As Ao ) 1% 5.75 14.13 15.05 1.20 3.00 0.58 0.30 0.00
HACIEHIE & 24.65 -20.22 16.78 -5.16 2.11 -0.41 0.43 0.02
PEIIE3 4.33 2.37 43.32 0.39 13.64 -2.87 0.26 -0.02
&5 1.95 -26.82 14.02 0.68 3.11 -0.01 0.49 -0.03
HAbE A AR 4.78 -6.93 28.67 0.00 7.96 -1.54 0.31 0.00
LLoE 4 5.06 -6.90 27.88 -0.09 7.45 -1.19 0.30 -0.01

FA KR : Wind, HTI

AN AL K&, 202403 £ F B AURAT kAN R 3 4 A TE ) L 38 Ak o A A

+3.52%-4.41%, BN B3 B % AV E IR L3 3% 55 5] 4 -3.52%.-17.21%; 24T L 2.4 & 28.16%

(yoy-0.55pct) , ##)% 6.39% (yoy-1.25pct) , # = A# % 010k (RFF) . Bk
kE, PARAT L 35 NF 47k 202403 £ FE M E B 45 A N4 T

(1) R ARER EEH, FFKREE, BV iEE. LREHILEL. 3C 4%, ol
ek 5 NTATRRERE KR, (2) REESFANELE, AP idsg. F2MNE. 24
e I, FFRiLE. EEHitsd 5 AT LEERRE; (3) AEAMEH L
A, ERRFE, B E BREE. REMBA. 7 LA ek, Tk AAR/RAZIL
BHESANTFIHLEAERARK; BARFG, 2P KL, FENE. FFKREE. RS
MBA, LBk sE 5 MFALAMNERARK: (4 REABAH#HELE, Likiz
ik &, REiks. SFiks. ShbmIiis, doaliess AFrriRts k.

W 0l IR IE L2609 13 BT A ik B B
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% 4 202403 £ F B HMAT L FHALEEH S HHF—E (PEKoR)
) N KA EEAA EESA 1 g R g
FAE yiy(%) th (%;;r jnﬂ ii/l) A):j kj(‘%j) A iiii) ) vfjii) tf)_ f C;):iﬁ)

TAZ ALK 5.17 -17.99 28.86 -28.99 28.84 0.52 8.75 1.29 0.10 -0.01
LE -2.65 -6.20 -9.18 -18.05 21.42 0.26 7.26 -1.02 0.24 -0.03
% A -12.03 -2.97 -21.25 -16.73 25.06 -1.07 6.13 -3.73 0.14 -0.02
R b AR 15.19 5.00 -6.60 10.37 20.90 -2.29 6.51 -0.39 0.09 0.00
B i AR -7.33 -10.98 -9.55 -21.75 28.33 3.49 8.43 -0.03 0.10 -0.01
25 R FEAUAR 6.48 -8.38 16.32 -55.57 18.25 -5.79 1.35 -2.69 0.13 0.00
AR E -3.83 -8.37 -9.91 -35.15 32.26 3.30 4.01 -2.96 0.09 0.00
P AR S 21.80 -13.20 -31.56 -729.97 28.16 7.21 -3.68 -1.18 0.06 0.01
AR -14.34 2.05 -33.96 -15.88 23.38 -7.04 3.01 -9.33 0.12 -0.02
3C k& 28.15 6.39 13.55 7.03 40.33 -8.46 7.63 -2.44 0.10 0.01
LA RIE S -23.42 -3.52 -72.85 6.09 27.04 -5.34 3.91 -2.99 0.08 -0.04
VR ALES 5.42 11.68 -43.82 -23.23 18.10 -0.32 5.76 -1.37 0.11 0.02
BHEE -14.67 -3.86 -39.71 -29.53 25.93 -15.22 8.71 -5.70 0.06 -0.02
oo sk 27.25 -4.16 9.45 -20.40 29.93 -1.85 10.10 -1.97 0.13 0.01
Ik AARSRARIR S 9.18 1.66 -8.46 -2.53 31.58 3.33 10.45 -0.90 0.10 -0.02
A AR 4 3.52 0.39 -1.23 -0.42 45.49 0.86 11.91 221 0.10 -0.02
F Rtk 37.96 6.09 51.74 -10.75 43,97 -1.76 19.22 2.67 0.09 0.00
AR -6.45 -12.49 99.56 1.79 45.25 1.93 6.39 2.71 0.08 0.00
N VM% 3.06 6.06 -8.75 21.98 32.96 -4.61 10.88 -1.25 0.06 0.00
BFERETL -0.58 -6.29 -45.41 -33.41 25.53 0.70 2.59 0.12 0.10 -0.01
LY R E S 30.72 27.02 402.29 547.58 30.61 9.02 25.61 17.61 0.10 0.02
UK % & 6.29 -8.82 5.41 -17.74 29.58 0.20 7.43 -4.41 0.10 0.00
A FBIIL A 1.22 -6.83 5.35 -17.21 17.95 0.80 2.28 0.29 0.10 0.00
o 3.89 -1.40 -11.03 -21.58 25.53 -0.21 7.79 -3.39 0.13 0.00
J Ak sE A AUAR -0.19 -5.89 -5.53 -32.41 20.75 -3.17 5.63 -1.22 0.13 -0.01
T UMBEARILIER % -2.45 9.75 1.95 -27.34 26.66 -2.78 2.59 -2.00 0.10 0.01
JREFBA 23.33 1.94 34.28 -35.01 43.02 3.60 5.10 2.33 0.20 -0.01
# A e THUAK 23.68 11.29 59.78 -1.17 28.90 -5.25 5.72 -3.08 0.11 0.00
A TR & 13.40 -3.07 34.70 -6.65 35.23 -2.83 6.43 -1.22 0.11 0.01
I SR IX & 0.13 -5.46 -3.98 -10.07 25.98 -6.20 4.76 -2.59 0.08 -0.01
As A0 g -2.84 2.10 -7.81 -26.90 14.42 -0.25 2.31 1.26 0.11 -0.01
H AR Rk & 28.27 -2.45 37.09 3.14 16.24 -3.85 2.67 1.92 0.17 0.04
MEME 3.11 3.04 -0.73 -15.14 43.79 -0.55 11.03 -3.26 0.09 -0.01
& ) e -1.36 -5.87 -19.43 -27.61 14.10 -2.01 2.52 0.05 0.17 -0.01
H A& B AR 6.13 3.71 -4.41 -14.14 28.56 -0.22 7.55 -1.51 0.11 0.00
LiEEX 3.52 -3.52 -4.41 -17.21 28.16 -0.55 6.39 -1.25 0.10 0.00

FHRIR: Wind, HTI

1.2 B HRBETEIZ: RMARA, LE. HFERL

A 2024 5%, 1L ARESAMEE, RAMBERLEY, oMK LK, ARFE
MFHEA Y, BDI A AT T, CCFlEMLzi LA BB E, ARE Wind 48

1) MO KA ALY KA, WML 2015 ﬁﬁé/\%ﬁﬁiii EH b
#2015 4 1 A 6y 83.99 & _LFKE 2020 4 4 A J&K4H9 92.50 &, 2k %S, £
2021 4 5 J b )X B TRAE 175.07 BB EH T, 2022 F1 A+ "Jﬂski 129.31 &,
AR E IR T %A%, 2024 5 10 A 25 B 46454 h 95.75, F)rt-10.15%, ZRILAT—
J&-3.17%.

2) LME 43U 54 : B 2015 F#69 1821.50 £ T/ob L3k £ 2018 5 4 A+ 4 #)
2602.50 ¥ /b, ZJG& ¥ ZE 2020 55 4 A A4 1421.50 £ /b, Z )G F4EHhmik ik,
£ 2022 % 3 A A B|TREE 3984.50 £ /o, EHENEEALE, WHENIBELES,
2024 ¥ 10 A 25 B # 2600.5 £ T/, F)+19.81%, 3L aT— F+1.86%.

H 5L R E LG SR B AR E
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BX

HAITONG AR Ty 17
3) AR RAMTRELN: oS REMTEEN (E5) A 2015 F#H 56.42
£ ARG D — RS E, 2020 F 4 A T A %RBE 1933 £ /48, mEERES, 2022
F 3 AMABN G E4E 127.98 £/, HIMEINES THAYE, 2024 510 A 25 A
H 76.05 £ /AR, FlHb-15.95%, ZRLAT— )& +4.09%.
4) AR MICE: CFETS AR ML E ML L3R, 2024 F 10 A 25 B CFETS AR T
CRIGH A 99.74, FlHE+0.14%, PRILAT—E+0.55%; £ TILAR T EPAC & T 2022 F
2 AJRIAE 6.3111 B F 45, 2024 510 A 25 B £EASLARTEHCER 7.12, Rk
FAE 2.66%, LA — B2 0.26%.
5) BDI: & % &4 FH# 464 (BDI) % % 2020 4 #) 49 393 & )& I 45 & B 44,
2021 F 10 A #iA 2 £ %1% 5650 LT B Ke® %, HMEIEHAR, 2024 F 10
A 25 B BDI 444 1410, R -9.79%, 3 baT— &-10.53%.
6) BH: CCFl 4264540 B 2020 9 A R4 KM@K, 2022 F2 AF A 2&EH £
TA4R 3587.91 %, LHIE A Z K4z, 2024 4 10 A 25 H CCFl 424454 H 1366.4, Rt
+68.38%, P LLAT—JE-2.76%; CCFl £ ®A&X 58 A 1228.09, Ftb+70.96%, 3 ILAT—JA
+1.19%; CCFl £ A MK A 1177.35, B b+45.61%, IR HLAT—JE-0.57%; CCFl B ALE A
1864.77, F]t+98.53%, 3RILAT—JE-6.42%.
HAVNA, L2 RAENREFEARZE ., HENATIEIRLE TIT, PURIT L&
W NE s B [ -
Bl @AMk E2 LME 485 4 H-0
200 - — A RS 4500 - — LME48 5L % 5 (£ L)
180 + 4000
160+ 3500
140 1 3000
120 1 2500
100
80 | 2000
60 A 1500
40 4 1000 4
20 ~ 500 -
0 T T T T 0 T T T T
2015/08 2017/08 2019/08 2021/08 2023/08 2015/08 2017/08 2019/08 2021/08 2023/08

FHRK: Wind, HTI

FH &K : Wind, HTI

B3 AR AR ELN(EL) B4 LE
140 - —_— A 4 R BT 4 AN (R UR) 120 - — CFETSA R, F 4880 (£ 40 75
128 ] L 7.1
100 A o | 60
80 - 70 F 6.7
60 A L 6.5
60 1 50 - L 63
40 40 4 L 6.1
30 -
20 A 20 r 59
10 4 F 57
0 ' ' 0 : : : : 55
2015/08 2018/08 2021/08 2015/08 2017/08 2019/08 2021/08 2023/08

FH &R Wind, HTI

#FHERKR: Wind, HTI

LR RIEXZ G MR SR B Ak R
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B5 K ¥ eyHE-FHtHRHE(BDI) E6 CCF:4z4A. £%. £F. BRMMAA
— T T 4R 3R 45(BD) 000 -
COFI42 448 CCOFI£ 5 A #5458
6000 - 6000 = CCFL& % Atk 2 COFLBL M A48 2
5000 5000
4000 ~ 4000
3000 2000
2000 - 2000
1000 -
1000
0 T T T :
N N N N 0 - ‘ ‘ ‘ ‘
,\@\Q \6\0\ <\\ ’\,&Q ,9\0\ ‘9\“ r]:\\0 (@0\ ‘L\Q qﬁd\ 2015/08 2017/08 2019/08 2021/08 2023/08
F S S S S S S S S
TR Wind, HTI FA R : Wind, HTI

1.3 2024Q1-Q3 AUARAT L AE4EH AL

ARAE Wind 38, EiE48T 25 (TTM) BAAL T ESH S ¥ EI T 2E (TTM)
BAKFGT. AP T HAIRIZEITLIEHOT EEARE, 202403 FIEKFEGH & L,

STz ie o c Je R x 3 X
B7 LiEsgd. BIRBTEE (TTM, £) B8 wrhiMiaABKTEE (TTM, £)
— | —fﬁ‘l‘.iﬁﬁf}ﬂh — #’ fﬁ'_ui:}ﬁ'#( T'Fﬂ—%*ﬂaﬁii‘é' #’ Tk dadh; T'Fﬁ‘h—%ﬂi}ﬂ *m
¥ — TR AR R
150
60
?0 100
40
30 5
20
10
[.J UIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
OO0~~~ @M~ O~ — @O OO ~— O «— — —
Cor-C@-o--—oomo@-oro-—om-®mo0 PRI EN ORI D EBNONES
MMM OOOO0nONgNDD O OO O WMNI-ON @S — O — Dm0 LW e g S — @
TgSuRoRNEaNT s o0 IS dgg =0 992952, 900Q0 990009900003
2R3 929522222 7299252528885 % SCOQNPOITILOer e 22 g8 8588888
o T o T e B e B e B e B s B s B s B s B s B s B s B s B s Y s s L s s s s s o o | [ I I T o I o I o I T o I o I I o I o I o I B B B B B i B o B
[ I I I [ o o [ S S o o o o o o M B LS B S B R R
HFHRKR: Wind, HTI #FHRK: Wind, HTI

ARG RSS2 R R EAT LR BT B S, 2024 510 A 31 B, #i&LayRF)
BERF 2557 42, EBZATLFLA TP EFEZE,; AKIER AT L5 Rk AE X 85 1T
WkFE, CAMMBEEMHELGRADTBEEMXTITLF RIK, A 18.99 12, Hib
Flikak, 495, ABAA. AEM R A HREHIRAHEL, BB REHELETFLER
&, S AA BT 55.02, 38.12. 34.88 &

MO EBA XL RRHRDTAE (B) (20241051) B0 S RMR WA THLRAEAT AL (4)

(202410/31)
- — - il
— o LB A
 ——
4‘1 — AR ik
——
3 7_ £ A
A ——
 ————
W WA
A  ———
/CH »Wdf‘._"’ \“-'JL‘ [
sk LA A
P . Bob. defh. MEALAALEEELE S
150 AE N SR LRI ) e
il bk
HE
0 10 20 30 40 50 0 10 20 30 40 50 60
FA R PIERA RS, HTI TR FIEIGRA TR ), HTI

H 5L R E LG SR B AR E
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HAITONG

LA+ AU AT b 19

2, AR XHL: TN, XKL
21 IAENW: LHEHEK, ZARIFEEE

IR E, RNZTESH=—FT L. PEEIH. L., bk, ELRE.
L E ., BRI, TR A 8 RN, MIKANERE, 202220232024Q1-32024Q3
T AZHUARA ) HCN 38 1% P A2 $ 5 A 4 -18.69%/6.77%/6.08%/11.46% « AN Y3 Fi4 A) H 38 1%
& , 2022020232024Q1-32024Q3 I A2 M Ak N F P & K » FH A
-47.23%/17.64%/11.43%/33.00%

& 5 TAZHARA & kG R I

BN R (%) a4 FEKER (%)
2022 2023 2024Q1-3 2024Q3 2022 2023 2024Q1-3 2024Q3
Z—%1 -24.38 -8.44 3.92 18.87 -64.49 5.53 19.66 96.49
R E A -37.98 13.08 -3.18 -13.89 -63.22 52.04 9.95 4.42
T -7.74 3.93 8.25 11.81 -39.90 44.80 59.82 58.74
HEBAHA -17.71 -16.98 -18.71 -23.50 -111.93 -1570.85 -79.00 -62.77
EE Y3 -11.95 9.61 9.32 11.12 -13.03 6.66 2.16 6.07
s A -24.55 10.39 26.56 39.91 -46.93 11.77 32.30 73.21
fir THUAR -19.67 -1.03 -4.11 -6.37 -47.53 23.51 9.71 28.28
AL A 10.24 15.92 29.35 38.37 42.15 48.51 12.91 37.72
Tk -18.69 6.77 6.08 11.46 -47.23 17.64 11.43 33.00

FHRR: Wind, HTI

2.1.1 IR A8 A7 = R

I A MARM K 8 KA & 20232024Q1-3202403 4 & LA E P EZ K> HH
27.62%/28.32%/28.42%, [F) tb+4.37pct/+0.19pct/+0.10pct. 20232024Q1-3/2024Q3 444 %
Al B bz K 45 A A 7.15%/9.38%/8.98% , [ b +1.53pct/+1.33pct/+2.12pct o
20232024Q1-32024Q3 L E WAL AR Z F M PALH 5 A A 24.52/12.643.61 1T, Rtk
+92.97%/-5.92%/-101.64%

B11 £ & TAEVAMRLE NS BROER P18 (%)

12 & TANARKE L8] )2 B4 A HER Pk (%)

— PR (%) e— |3 AR (%)

30
20
10

0

2022

2024013 202403 » 2022 2023 2024Q13 202403

FHR R Wind, HTI

#H KR : Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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LA+ AU AT b 20

B 13 £ & ITAEMAMRKE N LA EFLHK (%)

B14 2 2 TAMRZEN S B AR P EH (%)

— A (%)

/\/—

— A (Y )

2017 2018

2019

2020

2021 2022 2023 2024013 2017 2018 2019 2020 2021 2022 2023 2024Q1-3

FARR: Wind, HTI

FHRIB: Wind, HTI

I A2 AU MK X & AR 3 2023/2024Q1-32024Q3 12 A R AR K P A M A A
-2.78/-0.99/-0.32 1L 7T, F)H+44.02%/-56.99%/+36.16%; 20232024Q1-32024Q3 % & M I
AR/ENF I H S AN A 6.86%/M4.75%/5.18% , ] bt +0.55pct/+2.00pct/+0.46pct ;
20232024Q1-3 % = fifh F P {24 4 54.52%/52.56%, 7] b-1.63pct/-4.32pct.20232024Q1-3
R A EK B B P A2 5 A A 2.91/2.26 2k, T H6-0.36pct/+0.08 pcto

M15 £ & TARPMZE N E ABERE P48 (L)

H16 £ & TRIRREN S L EERLLSR/MBAT K (%)

TER AERE (o)

e 3 AN (%)

0 . . 18 -
2019 2020 2021 2022 2023 2024Q1-3 16 -
14
12 A
1 10 -
8 -
6 -
4
2 | 2
0
N > o O i i »
® ® D ® » U e
5y
+
3
FHR R : Wind, HTI FH KR : Wind, HTI
B17 £ & ITREMMRZEN ST > AmEPEE (%) B 18 £ & TAMMRIKE A ] kKRB K P8 (%)
HEAEE (%) e— R F) BEIE KRR (%)
58 35 4
57
o5 30 -
55 i
54 25
53 20 -
52
51 15 4
50
49 10 -
48
> &) Q LN . 3] = 5 4
S S @ & ! & :
Y ® P® D DY DY &9 o
Q T 1
i 2019 2020 2021 2022 2023 2024Q1-3
FH KR : Wind, HTI FH &R Wind, HTI
212  HREZTEM

AT AGARAE, ARIETF B AN T a5, B+ E LRI LA 3t4E
FAEZH SV, 2024 F 9 A4E L LIZ4EH 15831 &, FHIEK 10.8%. L+
N4Z 7610 &, FIIEK 21.5%; H o= 82214, Flb¥gK 2.51%. 2024 ¥ 19 A,
HABIEEAL 147381 &, R T4 0.96%; H+ EHA4Z 73945 &, FlbE K 8.62%;
2 73436 &, R4 9.04%.

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

ATRFFR « HUR T AL AT A 21

MFFTAATA, BB DBER, 2024 5 9 AP EF L NEHA 95.3 i, B
tb £ 5.89%.,

B 19 v FAu et
260 —e— 2011 —@—2012 —a=—2013 2014 2015 2016 2017
2018 —8— 2019 —e— 2020 —e— 2021 2022 2023 2024
200 -
150
100 |
| e \//
50 \u‘

18 24 3 44 5F 6A 7 8F 9 10F] 117 12

T RB: DAER, HTI

B20 R EIEJ/IAHKE R F LR

90000 350
80000 300
70000 250
60000 200
50000 150
40000 100
30000 50
20000 0
=l bl T AR
o “HHH “\H”h [ “IIHHJ"Hunﬂﬂhmnm\Hnllth“HHHH “” | H ‘ J HH H 0o
2010/01/31 2012/01/31 2014/01/31 2016/01/31 2018/01/31 2020/01/31 2022/01/31 2024/01/31

— AR E (5. AR — i AEARALEIEE (%, )

FH &R : Wind, HTI
213 HRELERZ

HKAVINA, MEZRPEEGEZT RS, BAEKALHESEL 7%, FHT LR %H
—HMARRRE, BRABTRBRMBKSLT. F98, AR LENH AT EFANBGRY, &
O AR KA BT LR AR R E, EUREEZ L, PEITAH,
BRI, Bk, LR, ik, 3T h .

RIeRT: BRFFRARE. FE@LE. RBIRKAA TR,
22 B E4: BARAKE, XER4EAHEARMAZHEERBIR

MR E AW, RMAFRTER, L8R, HXHEK, SEAHHE, P L,
BRALE , AAR, PETE, NG, BEIIE, FHHAKL, BREA, PET
. PEEETE, AN E, 20232024Q1-Q3/2024Q3 % E A SN IE R P A2 5 A
A 8.18%/0.56%/7.01%. A F|IE3E R F, 20232024Q1-Q3/2024Q3 % i » 8] V2% A i
R PR A 4.60%/1.86%/11.86%. ¥, PEFE, WHREA, B4EI|EF N
2024Q3 FATH. FEFAER EIIE K,

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

TR« HUR T AT 22
£ 6 IR AKXENG LG EA
EH B AR AR (%) AR AR (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
K% 31.41 0.53 35.56 56.58 26.57 -34.67 11.80 32.44
(X240 5.09 -3.69 -7.71 3.64 132.03 -109.58 -292.63 -53.10
MXHEK -8.15 19.57 20.27 17.32 -1085.56 109.08 172.17 94.62
iZ A A 0.53 30.06 -15.50 -23.44 -57.17 137.00 15.97 14.96
4k Tk 6.11 4.34 -5.56 -4.21 0.58 -7.03 -11.25 -20.88
JE AL, -6.53 6.90 15.88 9.74 -27.51 29.89 31.46 21.84
ARAFHL -11.93 -9.16 -18.57 -17.72 -71.89 1.98 -217.82 -87.66
b EF & -1.24 5.08 6.67 12.22 13.11 0.50 17.77 13.11
AP Bk -19.95 41.66 -16.71 16.14 39.31 2.13 -23.69 91.43
Bt 74w 0.25 10.60 23.83 69.16 -10.15 18.97 33.98 94.21
AN A -4.34 52.14 38.60 591 -142.65 39.49 -20.22 -17.67
X E A 19.26 20.88 15.33 8.10 26.67 21.51 21.83 10.61
o E P& 7.56 9.45 -7.26 -6.13 13.25 7.07 -14.33 -19.05
v Hid 5 4.85 -7.79 -15.17 -17.59 10.96 -4.30 -8.09 2.33
P 0.39 8.18 0.56 7.01 5.77 4.60 1.86 11.86
FH KK : Wind, HTI
221 HREBAIM
R EE WK 14 RN SR 1) BAER /. 20232024Q1-Q32024Q3 £.4]
E ¥ {z H A 29.30%/29.30%/29.34% , F b -1.44pct/-0.57pct/+0.77pct ;
20232024Q1-Q32024Q3 4 # E£ f {5 $# A  6.04%6.26%/5.73% , [ it
-0.44pct/+0.17pct/-0.62pct; 2) WA 4L : 20232024Q1-Q3 MK 2K 8 4 & bz %
# 1.74 K /1.04 X, FlF-0.24 X/-0.05K; 3) &R fAf: 2023 F 12 A X024 59 A X
LR Gtk P AR H A 1.37 12 70/1.28 1L, R H-6.09%/-13.40%; 4) A %: 2023 12 A K
2024 5 9 A R &5 4245 5.98 1¢1.6.80 12T, [ H+10.98%/-20.51%.
B2l R G AEMEEA R (FLEK) T B22 Bk A AR (PR Tl
12~
36 1 _— () 0 | —_— A E (%)
34
8 4
" 3 \/\___\__
30 - 4 -
28 - 5
26 T T 0 i i i
f19<\ "19’{6 ’559 ‘19%0 ,19'1’«\ ’19& '19{1:5 & r§>'<\ ,19'3) q,"q ,pr"g q,o""\ qp’ﬂ' ,19’{'5 &
& @Wp

FHR R Wind, HTI

#H KR : Wind, HTI

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

ATALFF R » AR T L A7k 23

B23 Bk & R MR R A HE (P 4ad) T k)

E24 B3R H 2 BHASR/MN (F4a5) i

— R R

—_— ERIATN (%)

- 10 -
8 4
2 6 -
4 4
1 2 |
0 ; .
0 . A @ ) o N 0, 0 o
SN P A AN I o
I S S P ) A e P P P P P W
D G T S S o°
o o
,-E)
FH KK : Wind, HTI FH KK : Wind, HTI
B 25 $L3 ik &4 R R /MERE (FAaR) B26 k& AN (PR
— B SR AR (2 BE (o)
3 9
8
7
2 6
5
4
1 3
2
1
0 : . 0
A B 9 (N N 9, o] Oy A B 9 (N LS N o] Oy
N I G T G g N I G T G g
e e
& N
FHAR R : Wind, HTI FH KR : Wind, HTI
222 HRBEZLFEM

BBRBRRSAEER, ERERES, KTHETRE, #/E Wind, BE4EA
B, 2024 SF 19 A A BE&%HB TR E 2T HK 5612 10T, FlIEK 10.28%. 9 A %
A4ABEZRK~ZHRK 87/, FlbigK 884%. #Z 2023 F /&, & B4 5T b ZALK
B 159 FNE, AP Z4AB 45T NE, ST LER LY 28%, S4B EEY
2759 N2, Rl 2022 SF3E K4 694 AE ., MK EHERE, BiEERKERFEE, F
BEREFFAERE. EF, 2024 F 19 A4 % Eia% 33.381CA, FHIEK 13.78%,
ALk 2019 F R A3 K 18.90%, 9 A ¥ A Riz¥ 3.42 LA, FHIEK 513%, A8rk 2019
F R K 14.37%; 2024 F 1-9 A %% WiE & 38.06 1Lvt, Blrb3gK 2.68%, #atk 2019
F R 3K 20.61%, 9 A WiE$ 4.27 ook, Rk 3.37%, A8tk 2019 R H13% k
17.93%.

B 27 4k 3% B & F &= & F 2R 28 B4k#ig 242
b B B R IR A (AT mE e P2 (02D
9000 6000 -
8000
7000 5000 A
6000
5000 4000
4000
2000 3000 A
2000
1000 2000
U@@«%q,@’\wm% 10001
X LY M L Y
A 0
3 I T U I N B B ST B B TN A
® B B S S S S S ST S

FH KRR : Wind, HTI

FA KRR : Wind, +BEFMA, HTI

LR RIEXZ G MR SR B Ak R
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HAITONG LR - URT LI 24
29 kB EEE (1A B30 A TEE (foob)
g 2019 el 2020 e 2021 2022 2023 2024 g 2019 el 2020 e 2021 2022 2023 2024
54 54
4 —
3 A
2 3 |
1
0 2

1A 28 3A 48 5A 6A 7A 8A 9A 108 1A 128

1A 28 3A 48 5A 6A 7A 8A 9A 108 1A 128

FARR: Wind, HTI

FHRIB: Wind, HTI

MNEZEARBIFERE, HELEHRAUAZTESITERESTR. HEBEHR
W7 @, 2024 F % —k ik 350 N B EEIBARE 165 A, AR 2023 FAFRBIRE
164 40, NEMZESH @, 2024 F8 16 B, EL4ER KM 2024 F 5 —_mahEmz

KA KR B BARN

AR IBARE 3 B 472.625 A F L H R, b =BG /OB

[ B BAE A1 A 24/146.625302 48, & b4 514 5.08%/31.02%/63.90%. 2023 F 4 F EH4 %

H=%#%/"%%/52%%8BHKRESH

A A 69/113/108 4, & b 5 A A

23.79%/38.97%/37.24% . > F AR B4 ERNCEH AR EEZBSRIFAE, OIEE5K
KR B RN, =B/ B BB E K554 56/268.25/509 48, AAEL 2023 F 4 F K
v 19%. 34 e 102%. 38 A 371%, = BA5 /W9 BAS/ BB A B A A 6.72%/32.19%/61.09%,
AAEk 2023 F ARV 17.07pct. BV 6.78pct. 3 A= 23.85pct,

B3l B4R A& 350 N2 £ A BT

B32 B4EHB%AS BB RIFE

witif 35042504 HAZER T (4D

m = RS (41 meRiR{E (4 £RAE (4D

180 - 600 -
160 - 500 |

140 -

120 - 400 -
100 - 300

80 -

60 - 200 -

40 - 100 |

o

0 - . . . . . 0

2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

TR A : EHAIFE, RTIGE LA AT, HTI AR BRAMFS, T HETEAME AT, HTI

(i2: 2024 50 B RIBATEKE) (iE: 2024 AT 2 RABARE L)

223 MBELEEERDP

HEAVRA, 2ESREREAZR AHRAEARERE, 4R ENEEEERT LS
¥, HELEMEW., SABEEREES A, EMEEITHBAGEREHEE, B

5

iR, BRREREXH. BRXEFEYE, PRES, HREAF,

AR B2~ R mis. BORERME . TirE KRR,

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

ATALFF R » AR T L A7k 25

3. RBIRIRE: LHARE, &
3.0 R4 ML EHBE, BARYAHTR

N -
+53.48%/+64.48%/8.73%/-1.24%, M % FIA¥E 2 A, 2022/20232024Q1-Q3/2024Q3 X iE /N

)3 B4 A E B i P A5 B R +74.02%/+55.94%/-1.10%/-22.25%

AKX G, RMKEHBIE, FAAEHL, ZAHRD.
SRR ERIE, BAFgE, R T AEF

BHFASRHEE

FHE4EA, B RER.
10 Rapdt, s h . Bl A% E. AL
2022/20232024Q1-32024Q3 % E /A &) d& AN ¥ & F [z K A

7 AREEXENN LRI

BNER (%)

Ja B g AR (%)

2022 2023 2024Q1-3 2024Q3 2022 2023 2024Q1-3 2024Q3
ah AL 78.45 69.04 7.55 -14.34 70.80 55.85 -15.76 -33.96
AR ) 18.98 45.43 92.72 146.41 45.93 56.04 65.45 69.10
A Ry 34.01 94.99 52.09 29.47 34.09 6.03 6.30 2.87
T 44T -16.83 74.00 -5.93 -34.75 155.78 195.05 119.93 -0.15
i R 5.37 21.49 25.05 11.86 7.92 12.16 12.95 -10.84
& REA 21.24 15.33 9.91 12.86 6.04 38.78 -8.50 -33.67
B & 100.72 -45.87 -44.29 -44.92 77.23 -75.58 -223.63 -256.96
B AE 72.94 78.05 63.27 45.42 92.25 76.10 36.91 20.58
R AL 277.99 59.91 -44.93 -49.44 208.27 57.07 -195.47 -110.46
27 M A% A 127.92 73.19 -18.50 -53.51 356.66 85.28 -82.49 -114.69
LEEE 53.48 64.48 8.73 -1.24 74.02 55.94 -1.10 -22.25
FH &K : Wind, HTI
311 HGRBIREMR
KRR A M 10 K 8], 20232024Q1-32024Q3 4K B A E R 4 KA

30.14%/28.93%/ 29.76%, [l b-4.15pct/-2.14pct/-1.95pct;

FI R P AT KA 14.79%/8.77%/9.35%, [ Fb-3.74pct/-7.69pct/-6.82pct;

20232024Q1-32024Q3 4514 %
20232024Q1-3 &Ik

k2B HE (SF10) PR R 4.783.17 'k, FE+0.89 'k /-0.45 2k ; 2023/2024Q1-32024Q3
g A RN T 124 10.88%/-3.75%/+1.58%, [F) tb-4.03pct/+0.28pct/-7.22pct.

B33 AKEAERIEA R (FLH) T

B34 KR ERIEAFE (PLLH) TR

~

— JESR
45 - EHE (%)

40 1
35 |
30 -

25 4
20 4
15 A
10 ~

0 T T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2024Q1-3

— A (%)
20 A
15 4

10 4

2017 2018 2019 2020 2021 2022 2023 2024Q1-3

FARIR: Wind, HTI

FH KR : Wind, HTI

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

ATALFF R » AR T L A7k 26

B35 AR BRE LMK A HE (FLH) B (R, X)

B 36 AKX EL2BERALR N (FAK) Tk

—_— TN (%)

6 — R R 20 -
3 15
4 4
10
3 4
5
2 -
1] 0 T T v T T \
0 T T T -5 -

T T T T T 1
2016 2017 2018 2019 2020 2021 2022 20232024Q1-3

2016 2017 2018 2019 2020 2021 2022 20232024Q1-3

FH KK : Wind, HTI

3.1.2 M IR 2 E R

FHRIB: Wind, HTI

ARFEENEE. AREREEhFHEK, LRITLEFLEHFEm L. 2023 F5
P EAR #7338 S ALiA 216.3GW, Rl 3 K 147.45%, 2024 fF 19 A XK e EEH
355.24GW, RHIEK 12.31%. HA1INA, BEARE 2024 F 19 A ALK RKE®RE K,

B37 XK B A *& 38 AR EME
7o [ — R ERERFE (G £H) ——FIRLEK (% &), m— R EAE (G, £d0) =Rk (% i)
250 - r 200
60 100
50 A 80 200 - 150
40 1 60 150 F 100
30 40
100 4 F 50
20 A 20
10 A 0 50 A -0
0 20 0 L 50

2017-03 201807 201911 2021-03 202207  2023-11

2015 2016 2017 2018 2019 2020 2021 2022 2023

FH KK : Wind, HTI

3.1.3 BREEH5ERYE

FH &K : Wind, HTI

HKAVINA, BATAE s m i paE R egPiR, SF P AR K, FEL
BT TFREZT, ERGRERDRRI RAGEETH T E
AR R EZ—, SFHE K TOPcon. BC A= HIT B4y T 95, IR P A AR
ATHERBER BEAR, 2R AR THO R B ERRAFH B R L HEREIEDT
Ak, FhaFHHEATREERY, ERHSE LR EHRRERFTROLEEEE K,

R4k B A RE ) K

AR ekl B Z8uA%E. Temi i, RAEKRKA A TR

o

3.2 @ik 4 24Q3 wHRE; BEESRS

P&k, RMETERXEFLFHE, AALT, HBE2, Bk, ATHHA.
FEHK, mASHHE. 1) MUK R A, 2022/2023/2024Q1-Q3/2024Q3 i /) S AL N3
i® P A3 B +73.40%/+18.81%/-13.88%/-23.91% ; 2 ) A 12 F H A E 3 &k F
2022/2023/2023Q1-Q3/2024Q3 L # N 8 =2 F F A HE ¥ &k P {2 H A
+56.53%/+7.25%/-47.34%/-55.24% . RAVINFA, BAR LE, 4280 &R NIE R 4E 0
BB EEATHEEATLHEAEFRHR LTS, ALIEERAKERE L E2RZIR5 L
W 2 A AE 7/ B BL T B RSB AR K B L8 3 .

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



HAITONG AR T2y 2T
% 8 ERRALENFAMAR LG R

R EH F AR KAz (%) 12 B AR (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024 Q1-Q3 2024Q3
300450.5Z PR d) 38.82 19.35 -30.90 -44.93 46.25 -23.45 -73.81 -86.71
688499.5H AT 80.31 18.81 -45.17 -68.82 36.35 -164.94 -3328.84 -828.26
688559.5H H 2 106.89 17.03 7.92 1.45 248.45 -15.42 -46.38 -88.01
688518.SH B AR 101.64 24.44 -13.88 -12.93 190.11 7.25 -62.46 -18.57
688006.SH AT AL 39.09 13.83 -19.27 -34.31 108.66 64.92 -47.34 -55.24
688155.5H RHR 63.81 35.63 4.17 15.14 -234.78 142.31 629.55 191.76
300457.5Z A AL 73.40 8.09 -13.59 -23.91 56.53 13.62 -2.93 -25.89
il 8 73.40 18.81 -13.88 -23.91 56.53 7.25 -47.34 -55.24

FH KB : Wind, HTI
3.21 HEBAREM

B R EMIR T KNS BSOS IARMH: 1) BARE A 2024Q1-Q32024Q3 £.A4) F
128 A 29.96%/30.06%, F]b-1.31pct/-0.17pct, 2024Q3 *F+b-1.00pct; 4 A1 FE Pl Hh
6.44%/5.61%, [ kt-3.44pct/-6.26pct, 2024Q3 3R Fb-2.32pct; 2) B A JE # 1 2L : 2024Q1-Q3
KKK 2K B 4 R AP 4240 199.19 X, FH6+69.90 X 3) 4F fifi: 2024 Q1-Q3 K4
B A 4394 Hh 30.02 12T, FH+0.48%; 4) A% 2024 Q1-Q3 K& 5t -F394H 40.02
7T, FH-11.88%.

B39 L& L& NLMNE (%) T B40 2 E & 2N AHEHR (%) Tl

e S, AL HEHE  e—Emi 30 o m— AT BEE E em— A

FlAF

B0 | e AR T FHE £BHA BAFHE e P g AL A AEFHE ol F {0
50 20
40 - 10
20
20 - 0
A
10 S
0%
0 . . ‘ .
S U I O I R
0
i e
FHRIB: Wind, HTI FHRB: Wind, HTI
B4l ek & 808 RMKREAHRH (X) B42 20 %&£ 2N Z2ERALREEARE (%) T
300 7 kB — T wHE — R — 3P4 BAAE
300 o e BE RS e 7, ST R S EHA 40 7 o A TR SEHA FETHE ——
250 4 ﬁ.é‘ﬂ#& —“Fﬂ/i#( / 30 +
200 - 20 |

150 ~

100 - /
[]_
50 /

0 .
A ) ) O N YV o3 o 20
N N N P Q& g W et
S S & F S
Qq} -30 4
>
-4p
FHR R Wind, HTI FH KR : Wind, HTI

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



HAITONG TR+ AR T AT ok 28
M43 2 e k& T RNEER A (k&) T B44 20 55T ZNNERER
140 1 =2017 (427 2018 (f2.76) 140 - w2017 (2 2018 Clo
120 2018 (et 2020 {243 120 2019 (2.0} 22020 (421
2021 (2.} #2022 (2.7} 2021 (2703 2022 (2.3
100 2023 (47T 2024Q1-Q3 (42710 100 2023 (A 2024Q1-Q3 ({27
80 - 80
60 60 |
40 - 40 1
20 1 20 I I
04 0 - | ; [ | ‘I [ | o | [ | ; . | [ | . | 1

K S N, GRS R S P AP TN G N . T
& 2 % b - b i > 5 Ny 5 ¥ 5 g
A & & Q& N A A A L O .
FAHRR: Wind, HTI FA R Wind, HTI
322 #HRRBZETHEM
e BRRAEMEREHK, RIES TEELHIE, 1) 25K 2R EA £ 2024
8 HAKAERN 14419 77 4%, FIb+16.08%; 2024 5 1-8 A R+H4H= 4 993.95 7 4#,
B bb+26.60%; 2) P E: P EHIFARREME 202459 A A B4R 12218 T 4%, Rt
+42.57%; 2024 5 1-9 A RiH45& 4 790.85 77 4/ 77 4%, Rl Hb+32.19%.
BAs ¢ EAHMRBRRAEA R ERER H46 & RABRAE R LK ERMER
— 2021 (i%, A3k — 2022 (4§, k) — 0021 (3, A3 — 2022 (4, A3
2023 (4%, L4 e 202454 E R IL (3D & —_— { 2
1200000 - - 1,400,000 1800000 ; 2023 G, Edi 2045 H R 5755[%00
1000000 L 1,200,000 1600000 4 L 1,400,000
L 1400000 1 L 1,200,000
800000 - 1,000,000 1200000 | 1200.000
- 800,000 1000000 - I
600000 |
I 600,000 800000 A I 800,000
400000 + L 400,000 600000 - - 600,000
200000 - | 500,000 400000 - - 400,000
: 200000 1 L 200,000
04 -0 0 L -
ST JPR SR NIPC NN NI N N
N AT T T of of AT of of oT T NN N AR S NEN NN NN NRS N
FHRR: BIALE, HTI FHRR: HIALE, HTI

BEEEENTHEISZEN H 202403 ZAR A AR, RANVATIEE K. B &4
MEHFERE IR . AL AL . FRAR AR T A5 A, 2024Q1-Q32024Q3 Lk &)
HAEPIEHHN 1.62%/1.14%, F) H-3.34pct/-0.69pct, 2024Q3 3R tb-1.84pct. HATIAH,
EHRBENREFRAZGTZTT, S REFMERLT L, TUIHFE R T AF
X EITRANRERE,

B A7 WA HBRAE 99.5% % :H = (T /wk) B48 £ 2wk AR (%) TLHER

—— i A AR 400, 5% [ (AL TR, El$f &4 1254545k
600000 30 | —EAE LR —— FHE — i
500000 -
400000 -

300000 A

200000 -
100000 4

0 T
S P

K :
& r@“""ph A

Q
%,
‘&, |

T KRR Wind, HTI T KRR Wind, HTI
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3.2.3 Mk EHREZ

BAVNA, 1) 2RSS LT THEZEITLIER, KNG BAHH PTRE; 2)
HALRAF kKA R AT L, A2REHNNAYT, 220 HRMAGEIT,
A & HAREAR ST F /) Fod 58 R AT A /Jéﬁfi‘%ixéfﬁiﬂﬂ%ﬁt% 3) MA 4
WX H N B) IR e K e I By, ST R B LA BRST, BAR N AAEHRE G
HEEH

AR MAERAFHEE KA : s 0] Y > RAHI: 2L %E
R ESNR R RIAA; BB EAR AT AR EAT L SEF B

3.3 REMk: MARKRE, BESFFAERE

WAL SRR, RN EER . H 2. 2N A, RRXNE. keT
I, #&EE. B A, B 8 RERA /5], 2022/20232024Q1-32024Q3 A &,
N RS A }]ii\i‘ﬁ’xi‘jl’héiﬁw 19%/-3.62%/-7.92%/+4.21%, V3 B % #)iE 38 5% F A2 HL
#-34.76%/-4.76%/-45.19%/-43.82%

29 REHRA S LGEL

SEA B A BNER (%) Ja R A E R (%)
2022 2023 2024Q1-3 2024Q3 2022 2023 2024Q1-3 2024Q3
188 R A -15.20 -4.94 -14.60 5.89 -78.55 -136.91 -226.90 -1615.51
71 2R 0.71 2.12 3.56 4.95 -30.98 -3.95 -11.09 -29.80
BN #H A 32.07 -2.95 -1.76 -7.88 19.64 -6.49 -19.98 -41.62
R R A -17.55 14.67 -44.43 -37.96 -52.03 26.53 -59.49 -46.01
Xe&EL 15.21 -15.30 -30.81 -25.31 -22.02 -5.58 -30.88 -20.09
SR I 7.13 6.41 -6.06 3.47 -38.54 18.58 -110.63 -72.92
B AR 3.25 -4.30 -9.78 23.23 -48.40 39.84 43.54 37.98
BRI A 27.73 -7.04 6.23 37.77 4.68 -39.12 -61.49 -67.06
WAz 3 5.19 -3.62 -7.92 4.21 -34.76 -4.76 -45.19 -43.82

FHRR: Wind, HTI

3.3.1 I I AR E R

RS 3R 3R 8 Ko 8] £ A R faip AR AKJE, 20232024Q1-32024Q3 4 E £
FIEPLZH R 18.26%/17.21%/18.10%, F] bt 3h+1.19pct/-1.71pct/-0.32pct; 45 4 A1 &
P AZH A 7.90%/5.31%/5.76%, F) X 5+0.98pct/-3.46pct/-1.37pct.

B 49 Rk £ 0 8] LAV FE P25 (%)

50 Rk 2N 34AEF LK (%)

— 1 F () — ()
30 9 16 -
25 | — 14
12
20 1 10 1
15 g4
10 4 61
4 o
5 - 5
0 ‘ ‘ : : : : ‘ 0 : : : : : : : : ‘
2017 2018 2019 2020 2021 2022 2023 2024Q1-3 2016 2017 2018 2019 2020 2021 2022 2023 2024Q1-3

FH KRR Wind, HTI

FH KR : Wind, HTI

R A0S B R R 8 KN 8] 20232024Q1-3 B ALK 2 8 45 45 4 K 2.83 4 /1.91 K,
Bl kb & #0-0.45 'K /-0.17 'k ; 20232024Q1-32024Q3 & H I LR /MNP HH
9.21%/7.74%/8.22%, Pt & #1+5.42pct/+2.33pct/-2.86pct,

H 5L R E LG SR B AR E
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HAITONG LA AURT L 30
A5l M EAR ke £ 208 MR KE R P (%) H52 RuihhEZNINZEHASRMIMNTLE (%)
— R AR () gt EeR o (%)
14
5 -
12 A
41 10 -
3 8
2 | &1
4 |
14
2 4
0 T T T T T T T T !
2016 2017 2018 2019 2020 2021 2022 20232024Q1-3 0

2016 2017 2018 2018 2020 2021 2022 2023 2024Q1-3

FH KR : Wind, HTI

FA KR : Wind, HTI

3.3.2 IR 2 7 B R

RARECEHEHEK, RAKXLEEFHARDEHKBEH I TF. 2024 F 19
AZBRY REZH 6733.21CF Ko, FlEE+10.80%; R A K W% &-F ¥4 B e A
1567 /) B, FlHb-5.89%. 2024Q3 K E M/ K €& 4 1978.0 f¢F b, Fb+24.37%; X
B R R EFHA R DR 1422.67 DB, B H-7.60%.

A53 A F R IR A KL ERER B54 £ B &R A X ELREFHA R DEHERER
— ALK EE (TR £ib) w— AR R R ot A38)
10000 - B AAS EER (% A3 r 60 2500 7 e—L A K RS FA b BRI B (%, AdE) r 40
8000 50 2000 30
40 2
6000 r 30 1500 L 10
20 ! . 0

4000 { I | 10 1000
-0

2000 r0 500
L A UMMM AL 1
o A AL L AREATAT AR ATARADEATALADLE : MU

201877 20197 20207 202147 20227 20237 20247 20187 20197 2020/ 20207 202277 20237 20247

FHRR: Wind, HTI

FH &R : Wind, HTI

ZEERBRARL ARBRBETARARALTRE, Re#HEREESTHERE
Ko 2024 5F 19 A RER A K0 K AREIZZLFT TR A 1355 17T, Fl-4.6%; K&
IR E BT H 3912 F TR, FH+16.85%. stih, 202403 K ER A K& £ K#iL
B FRIA 565101, FlEE-9.16%; R EHIEXE&EREHN 1328 7 TR, Fl+26.60%.

55 KB R L &R EKZRRF T TRAAE R E56 LB R RERERMR
— R, R R R R RSB (1L, A ) — R AT A A R (F TR, Adh)
8000 1 s AR R AR (%, H) [ 200 8000 - —_— AR R (%, ) r 300
7000 - t 250
2500 - 150
6000 - t 200
2000 A
| 100 5000 - I 150
1500 1 4000 - ’ L 100
r %0 3000 - I 50
1000 4
2000 - Lo
-0
B | o It I A =
o ||| "||.| A ‘ I| NN ||| | | 111, 0 '|||‘| ||||‘ I ; LLLLE UL 100
2018/7 2019/7 2020/7 2021/7 2022/8 2023/8 2024/8 2019/7 2020/7 2021/7 2022/7 2023/7 202417

FH KRR : Wind, HTI

FA KRR : Wind, HTI
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3.3.3 Mk EHREZ

HAVAR, REBIFRATRE, HRETNH B2 BRT R, EBNLEIMNHT A,
ey, KK, FIME A ENE S H 24L& M4k 8 P IREA .

AR T: REEMNRETAA; Tz FmbRaB AT, RMHHNRESDF.
3.4 WRARR: MATLTRAELHE,; CEREFDHPREH LY

IR R, RMT ESHPEHIR, HHITAE, aibbik. adR, ABRHF
15 R LT 8], 1) MG R A, 2023/2024Q1-3/2024Q3 i ARAR RILNIE & F 25 A

+23.13%/-2.56%/-2.04%; 2) A FEFA)EE %A, 2023/2024Q1-3/2024Q3 i Rk 3k 2
B4 A 3G IR P A4S B +17.22%/+7.54%/-5.43%

% 10 MR B LG R (Pl o)
B R EH E AR MR (%) Ja g% H]i83%R (%)
2022 2023 2024Q1-3 2024Q3 2022 2023 2024Q1-3 2024Q3
601808.SH o R 22.11 23.70 14.08 4.70 651.22 27.75 7.54 -8.78
600583.SH Mk TAL 48.31 475 -2.56 7.29 294.11 11.08 27.11 40.80
000852.5Z AR 11.51 8.33 -7.88 -5.62 15.82 76.59 -3.81 -17.77
600871.5H AR 6.10 8.42 -1.72 -3.45 157.97 23.81 52.44 90.67
002353.5Z ARG 30.00 21.94 -8.10 -7.38 41.54 9.33 221 -2.04
002554.5Z & E 24.63 77.51 -32.08 -76.48 78.50 -33.87 -171.95 -322.78
300164.5Z IR AG 2.87 33.88 9.68 17.42 52.75 125.34 -46.96 -47.40
002828.5Z NF AR -41.48 46.61 -9.86 -14.23 -1590.67 113.55 -30.57 -15.72
002629.5Z A= %5 R 33.76 23.56 -15.10 -33.23 153.27 -348.45 42.75 -5.43
002278.5Z AP TR -22.11 23.13 -4.14 -0.06 -164.98 187.96 70.06 242.48
002207.5Z A A 2.49 38.14 34.18 52.58 -226.61 -91.39 15.01 7.66
002490.5Z LR EA -25.94 -52.36 0.30 96.60 -15.48 -33.39 126.49 -18.13
603800.SH AN -24.74 0.78 10.38 47.70 -43.01 -18.75 -40.99 14.95
603036.SH S 38 AR A 13.78 23.71 12.24 -2.04 46.11 17.22 18.15 7.15
688377.SH i R 86.16 23.12 -15.11 -31.01 277.34 17.26 -48.61 -80.74
LR 11.51 23.13 -2.56 -2.04 46.11 17.22 7.54 -5.43

FH KK : Wind, HTI

3.4.1 IR A8 AT = R

IR B 15 B SIS AR AT (1) ABAIR S kA, 2023/2024Q1-3/2024Q3
MARAR B E A F P28 A 16.41%/17.24%/16.44%, F) b+0.87pct/+1.05pct/-0.30pct;
HA BB {EH A 4.85%/5.79%/4.44%, ) Hb-0.09pct/+1.42pct/-1.32pct.  (2) M EH I
kA&, 20232024Q1-3 BAAKZK B H#FE A 281 X 2.06 Xk, FlH+0.54 K /+0.15 K ;
2023/2024Q1-32024Q03 22 AR GHNILAEH 817  %/2.29%/13.17%, ) tL.+0.06pct
/+0.25pct/+8.82pct.
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HAITONG LA AURTI UL 32
B 57 W RAR e £,5) & o {2 E58 b fRAR B 43 8
25 4 — A (%)
75 — ] (%)
20 1 6
5 4
15 4
4 4
10 4 3
2 -
5 4
1 4
0 T T T T T T T T T 1 0 T T T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2022 20232024Q1-3 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q1-3
FH KK : Wind, HTI FH KK : Wind, HTI
B 59 Rk g kK B4R (k) P4k (R B60 WiRtrZEMIALAMAN (PEK) T
40 1 — R R () 144 —_— ERIARION (%)
35 12 4
30 101
25 8
[
20 A
4
15 A 5 ]
10 A 0 . . . ‘ . . ‘ . . ‘
05 | , | 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q1-3
0.0 . . . ‘ . ‘ . ‘ . ‘ 4
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q1-3 6
FH &R : Wind, HTI FHRIB: Wind, HTI

LABMRF AP RSN 2024Q1-3 BHFEFFHEH, ARG B, ARERIHL
4 2024 F=FR, ARIHIAY 2024Q1-3 F AL A% 086 1 (23 R~ AL
I 046 12 T) o

FTENE 2024 F=ZFEREKLRRKREK, FiELEFITERAMLH. P, &
Z2024 59 AK, ABBEWAR AN 14.95 104, FH+67.92%; &b TAZAR fifx
# 30.56 12T, F)H+17.08%.

3.4.2 MR 2 E R

MM EREGE, FEAFREFFAE, AITLETLALE. 7 &, 2016-2018
SFARBHMBFLEE A, 2019 F 4R AT NAAE L, 2020 % B ZEH 0 mh
H AT 4T, 2020 F 10 A £ 2022 5F 6 A @i Lik, 2024 5540 Ak b iR 4%, 2024
10 A 30 B4R NN 72.55 £/, BEESE; AERSIA L
&, MiEmMEx, £EMES 202059 AlkZ S LiT, ME%HE%; 2024 % 6
A VARARIF-FA42, 2024 5 10 A 25 B £ B4 = A 585 &, IFtbar— A #&-F,

LR RIEXZ G MR SR B Ak R
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HRITONG R S
FRAFR « HUR T 24T e 33
. ¥ A=A
B61 A4 Rih BT & H M M62 %(E4HE
. ¢ 5 2500 - —_— AL (4
140 — i R R (R KESHEE (4)
120 2000 A
100 -+
80 1500
60
40 1000 4
20 A
0o+ T T T 500 +
TSI T T T T TI T TTTTTI T IS T TSI T TSI T T
9RFRF992727292527972797277797297279°%
OO OO0~ OO~ O—g~O 0
e eLeeeTReeT99q LR TReeneee 999y DO D OO D0 (DO ED O DO 0 (D O (DO DO (NI O DO DO O
eoodrrriddddddddgoe ANANNNNNRESdI3R 88288 e 0080 -00-0088-00-00-80285-00-00-
0000000000000 00000000000000000000000 T NN N (0D = < LOWD WO WO M- (000 0000 D03 0 ~—r— w— (N CNON CO0D 00 F =<1 <F
S TR = T T o ¥ o R o S R T o o R o o W o o R o o o o T o H X B o R X R o Y ¥ R Y o T o] ENCIEN ENES I O O TN TN T

FARR: Wind, HTI

FHRIB: Wind, HTI
343 MWMHKELLHEZ

BREREAHPHEENB R BRTLEN, RS/ SHRSHEE, K
KA B A AR IMRABUL A A TR KA, AR Wind RHEIE, 202353 A, &K
B 7 it 2R HE IR 70.95%, 2024 F 9 A, RARAEORMEL 42.18%. &KAVIAA,
JEFH R A IRANE R RS O ARME L, mEsnELA A THEREH, A 2K
BRREZTA, b, 2 RE GRS/ MHRE S Sk,

R R R ATA, B R RRHIRT AT X ARBRMA, T HEYP ZLFRE,

B 63 B MR IRRAAE

B4 BAMANIHTELEFAKAFL (L)

80 -

— MR (%)

70 A
o -F_MP'—’J—" 2000 +
50

— ABRRIHEAE (%) 3000 - ndE A n e EEN
—_— 2500

0 1500 -
30 4 1000 -
207 500
10 | i
T — 0
=P e P P e P o P e P e P e P e P e P o P P e P P
Socooocoobcooooboocooboboocoosy S SR S R T Rt S, A L SR 2
SOCCONDOIINROOEEER223R355888 AT T S S S S ) S

FH KR wind, HTI

FHERR: PELH, FE G 2013-2023 4R, HTI

4, HELIZT: WREEEZEZAR. TEH. MBAFAHL
AN Y

4.1 X% : bHERESRE, €, BRLEERE

X EMRB, BMFKEZEEN . MXER. EARD 3 RETAT. 1) AN
R A&, 20232024Q1-Q32024Q3 LN S)IK A 3E 3% F 45 £ A +10.76%/+1.55%/-2.65%; 2)
MNZ B4 A 3 sk A, 20232024Q1-Q32024Q3 B N ) Y3 A AU 3G sk P AZ S A
+40.89%/+11.63%/-9.18%
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%11 XE 2N MR
SEA AR WA % (%) A AAIEE R (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
B &yl 1.66 10.76 2.11 -0.30 42.62 40.89 11.63 -9.18
HXER -0.53 12.90 1.55 -2.65 8.73 74.23 21.20 9.07
%7 A 13.85 3.89 -3.57 -15.69 33.97 13.82 1.03 -10.66
L REE 3 1.66 10.76 1.55 -2.65 33.97 40.89 11.63 -9.18
FH KR : Wind, HTI
411  REBAFI R

X FE 3 RNABSIAFRSH: 1) BA S 20232024Q1-Q32024Q3 £.4) F {23

. 20.78%/22.67%/25.24% ,

] & +3.01pct/+2.43pct/+4.08pct ;

AR P A HA

8.10%/8.82%/8.09%, [ tb+1.56pct/+0.47pct/-0.70pct; 2) MUK 45 H L. 2023/2024Q1-Q3
KK 2 B R S P42 4 36.73 X /46.08 X, Fltb+5.42 X /+7.87 X ;3) AR fi f4: 2023
12 A K. 2024 5 9 A KAF fth-FHERA 4.47 LB.46 1L, Bl b+45.44%/-9.57%:;

4) B
+8.94%/+25.07%

2023 F 12 A K. 2024 F 9 A KRG -F349 22.85 1¢30.65 /¢, Fb

65 X £k En s LAE (ALK T

66 X FAk: a4 R (FPaH) T

— ] — S ]

AT ——

[T L T - o I+ o T
T S T

e S G ) e 7, S ]

e A e——

<

{],Q

2 2
S

FH &K : Wind, HTI

FH &K : Wind, HTI

M67 X F Mk £ 8] UK K R X4 (R)

H68 X Ak £ A2 ERIALR N

— ] — S ]

90 -
80
70
60 -
50
40 |
30
20
10 {

0

AT ——

— S — S ]
14 4
12 4
10
g

AT —t—

[T O N SN 7]
TR

FH KR : Wind, HTI

#H &R : Wind, HTI
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HAITONG FFUPE - URT R 35
B 69 X E Mk £ £ 8 4R R AR/FIEK (L) B70 X £k EZNER (L)
30
l—|201? 2018 =2019 w2020 w2021 w2022 w2023 w2024Q1-Q3 w2017 ~2018 =2019 w2020 m2021 m2022 =2023 w2024Q1-Q3
25
20 1 -
15 b
10 b
5 1
0 - 0 - . .
P PR . Py RS L B & fadk
FF R R : Wind, HTI FF R R : Wind, HTI
4.1.2 3k 22 7 B R
9 A EAMARE, BIFL, w304 Kz 8, 2024 F 19 A X £47 L 45F 97.07
H 4, B3k 10.80%, 2024 F9 H X Fi74% 1060 7 &, FlHEK 6.06%, R
gk, pRXRE, NERGS, SEIEE, 2024 %5 19 FH o438 354354, F
tb+19.90%, B A45=2 61.64 574, FL+6.17%, & 245% L 36.50%; 2024 5 9 A
O4EE 432 T4, BlHb+28.46%, B N4EE 6.28 T4, Bl H6-5.32%, 0 45& &b 40.80%.
PN RERAE, BAHRARITE 2024 F 19 L X EHE 7031 F &, FlH+21.95%,
NRLE4=Z 2666 7 &, F-10.99%, ©ahikLibf] 72.50%; 2024 F 9 A ©3) L& 4K
#8137 4, A+19.23%, NI E£4i&¥ 247 7 &, B-22.27%, ©HhiLE 76.73%.
SEAmEMRE, | X5, N XERAER, 2023 F 1 25/ EE/ X E/IV+V £ EHF
17.082.40/60.19/32.72 77 &, [F b+29.30%/+36.36%/+14.63%/-12.33%.
B71 P EXF44ERARILEK B72PEXE o4 R o bk

— A (5, A — EIRRIRR (HRD Ho (Fg, L) @l (5g, A4
o B (iR

50%
40%
30%
20%
10%
0%

582358355835 583583583583 588358358858835883583
2dddddaddiiiddddegiss 222328aaa888g8888¢3
SS2S338S8SSSSESRSERE. SESESRSSSSISSIIRSSE|S
TR R : Wind, HTI #H# &K : Wind, HTI
B73 P HE X FHERELFHLE B74 % B X448 LM
BEHTE (L, L) T (S, LD whHEHERBEAILE (FE) mbHpREXGHIE (F4&)
—— R () sRHFFREHIE (FE) =ARPHESLE (FE)
120 -
100
[ “
| ' '
40 |
1
T T T T T T T T T T T T T T T 20
— W O — W o — W O ~— W O — W e — w
o o o o o o o o o o o o o o o o o O
220 ges i NSNUENRS A 0]
S55gggggs5ssgssg8¢g8 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
FA &K : Wind, HTI FA R R Wind, HXEH 2022-2023 4R, HTI
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FFALFFR o AU Tk 47k 36

4.1.3 Mk EHREZ

FAVNA, HHREANFELF LR, XFAHRAZRE, AFes (2e) |
EIFL AR > XL EHFE RO E LR KIRFNAF, B =S a ) LE AL &ML e of
RANE, B AR LR B, RIEZSARIYT KRE AT HHH. BATE > X
G RBINSEFEA, BEHEZARATH, RRKERE, BT S, TR A E2nAhE
FERK AT KA

RIGRT: 4% L ELAARANAY, BRT D25, TLE% b,
42 MEKIE R %: Q3 LG AMBE, MAILEFE X

WUR&HIE R MR, RMXEHERFL. Alddzs. BEFH. Rk, #Hig
iz, g, AR, SHFR. PR, FREE. 2EAEF 11 REFA
3. 1) MK AN R A, 20232024Q1-Q32024Q3 L NG AL AN R PR H
+5.35%/+5.45%/+15.39%; 2) V24 A)0E38 % A, 20232024Q1-Q32024Q3 LK 512
4 AT 35 3R P AL +21.13%/-12.89%/+15.93%

% 12 MERK IR B AEN T LG .M

SEA B A WA (%) yag A AlEE R (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
BERML 16.37 4.59 -0.57 0.26 40.31 17.06 -12.89 -22.47
R & 7.76 25.76 5.45 6.37 55.59 21.13 -3.53 -1.12
B At 2.32 -5.08 -5.65 0.21 -7.48 -23.08 -13.79 20.33
ZNHUR -18.83 -8.29 2.01 1.26 -2.07 -81.00 -34.31 166.47
(RS & 24.39 43.37 30.32 37.35 -17.04 69.01 11.53 38.49
[oREA -13.97 -22.04 17.59 66.13 -32.94 -41.96 24.35 200.14
@Iy -8.45 5.35 -1.75 -8.82 -94.22 1221.51 1.29 10.44
B4 R 43.78 1.85 19.21 23.29 -79.65 27.02 -89.64 -110.96
b fas 1.81 27.13 -14.54 16.76 -46.20 45.70 -99.46 2546.98
F IS -18.39 17.48 7.62 15.39 -24.63 -27.70 -64.87 -44.17
FHAH 10.55 7.88 20.05 26.24 13.96 34.33 21.23 15.93
W4 2.32 5.35 5.45 15.39 -17.04 21.13 -12.89 15.93

FHRR: Wind, HTI
4.2.1 AR IR G AR R

MR REAE & itk 11 R 8BS ARG AT 1) B A4 77 1 20232024Q1-Q3/2024Q3
ZAVEPLEHH 29.94%/26.21%/27.99%, F) Fb+2.45pct/-3.35pct/-3.06pct; 4 A & o 45 5%
# 12.94%/6.45%/8.52%, F] bt-1.27pct/-7.05pct/-2.71pct; 2) & K 8 3% 1% 2L : 20232024Q1-Q3
KK 2K B R A P 424 91.13 X 07.66 X, Flb-3.31 X/-9.67 X; 3) & F] fi fir: 2023
12 A K.2024 5 9 A RA&R A3 212 10 B.27 1L, Bl H-15.75%/+20.52%;
4) AF: 2023 F 12 A K, 2024 F 9 A REW-FHEKA 11.56 7L/13.63 /LT, Rl
+18.46%/+24.30%

W 0l IR IE L2609 13 BT A ik B B
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B75 MAKEZ AL ZNFLAE (%)

B76 MR FfdE R AT BN EFE (%)

BEARL e— AT El 25 mm— | LA

e T {E ST AHEL I g SR Bk
e S0 A FHAUNT ol {5 FoiB FHE

60 -
*01 \,——_

P R
40 _’.—&‘
30 1 ‘—:&

20 A

10 A
0 T T T
A N ] = " D H
N N N 05 3 g i
A S .
q°
o

e EAET e g ] AP o 21| AR

e F R 3T Bl T g A4 SR

40 o — gy FHHAD el (585 FinAHE
20 4
04
20 4
40 4
&0

FARR: Wind, HTI

FH KK : Wind, HTI

B77 kK= 2 2N 8 kR E A RHK (K)

B78 HAKERA AL LN BERALALMNILME (%)

HBEAEL  e—g iy El S AR — ] R
e P )2, A s
BT A FIPRE ot FAEFHE
500
400
300
200 — === -

100 | s ——— . ——— 3
o] ———— , .I ,

I A .

qsgé"

-100 -

BEAET e— Bl ZHF  em— AL
e T S Al I g P o i
1—00 oy FidE  ——F sk FiE fHE
50 4

D
- 4 2\

FHAR R : Wind, HTI

#FRK: Wind, HTI

B79 k&K ¥ R 4 &5 &R R A /FOMKR (fLt)

B0 M k&K ER AL ENIAT (L)

10-201? 2018 #2019 w2020 w2021 =2022 =2023 w=2024Q1-Q3
8
5
4]
2 4
.
& Q& %ﬁix K QS AR
%Wt &7 o ¥ ow®m % R

m2017 =2018 ~2019 =2020 =2021 =2022 =2023 =20240Q1-Q3

FH R K : Wind, HTI

4.2.2 Rk 2278 B R

#H &R : Wind, HTI

10 AFE PMIETFRAELZZE, & (F) L/H:& LRFERBRA, #HELTIE
¥&weg, 2024 10 A, FE PMI. #iT# PMI. =R & EH PMIL £ & PMI 25 A
50.10%/50.00%/46.90%/52.00%; £ (F) Lk KA ZIE@E—F I K, 2024 559 A &

(F) kP KRR B K 11.63%, 3 2024 4 1 F ¥ h@m 'y 3.37pct; #iE b HE
KIRETH, 2024 F 6 A, #l L FREKMHEHN 57.90%, Flrb-6.2pct, 3k 2024 F

3 A-11.10pct,

H 5L R E LG SR B AR E
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AR+ BT AL A7 o

38

B 81 + B PMI £ 3E

B82 ¥ H4 (F) LPKHMFHRFHEKE

— ] PMEAF TR (%)

— e () kR4 A yoy

—_— 1 EPMI %3 20% -
e 7 B PMI 50 B (%) o 7 B PMIE & (%) 18%
60 16% 4
50 14% -
12% -
40 4 10% -
30 4 g
6% -
20 4 44
10 A 294,
O% 11~ 1r 1 1. 1. 1 T T T T T T T T T T T T
D T r1r 1 1 1.1 1T 1 T T T T T T T T T T T — 0 M O W NN T — 0~ 00O W NN
58258258258 255823558255823 Ee YIS T9239 7229222329299
2299990909998 3Q299999999 dddrddwoortrtodaoo s s dnad
W ow oo oD o O 0 — — — N NSNOOO O Sy T oY oY Y- Yo Y- Yo Yo Yo Yo oTo Yo Yo v Cd O O O O O O N
FFFFFF O O 04 04 0 ©d ©d Od O ©d 04 O O 09 o [ e e o T e Y e N e o O e I O e o B e o N e e e T o Y o o o R o |
o0 00 0o 00 00 00 o0 0o 00 0o o0 0o O 00O Lo B B ot B IS I S B B o R B B B o B B B o]
O O O O O O O O O O N N O N NN NN
KRR Wind, HTI FA KRR : Wind, HTI
X o b
83 ¢ B #l g kiR E Kk (%)
90 - o ok
HAE fsr it L (%)
80 -
70 4
60 A
50 -
40 A
30 -
20 A
10 A
U T T T T T T T T T T T T T T T T T T T T T T T
Lo I T A O 5 L. I ol 0 = o 0 R e I A e LS S R
O G R A R S S T G G R A e G G N T
0 D o O o~ NN 5 s Wy W W - 00D D O o OO0
0 0O = = o e T T v T v T v v v T T Lot e O e o O ot Tt I |
[ T o R o o B R o o B o B = o T o [ o D o o T R e R o I o o B e T o e ]
Lo I I A I I I I A I S I I S IS I B B I B T A

FH KR : Wind, HTI

YEESAWHIAK 9 A~ F yoy+1.8%; =S3HPLEREZHEH K, 2024 59 A: 1)
P EAEMEIRS A ZE 600 TS, yoy+1.80%; 2) FEIKRIE O/ O L5 A A
4.86 L% T[8.79 /L% 7T, yoy-10.1%/-8.4%; # v/ o E45 AR 7156 6/137 7 &,
yoy+50.5%/-2.9%; 5 T4#F, *EMKGHE O /E 0SB0 4 67900 £ 1642 £ T,
yoy-40.3%/-5.7%. HAE 2|, FTEMEE 2 ENA TR, b ok MBIHHR X

= s

£3, HAKBENURBRENIIADARXGFE T ZE, HFHRAUKREZHLFTE K.
B84+ BLEWHIMEA L X ERARLEKE Bes v EAEAA B oHFE
s . 140000 - — R TR (EAUE, AR - 800
12 - m— AR E (it 55) 150 1j0000 | A ——F EAURE DB (KIS, ) 700
— E A E LA F B FEEIR (% AR
10 4 jop 100000 - - 600
8 - 80000 - 500
L 400
6 - 50 60000 - | 200
4 m ‘ 40000 - | 500
0
5 20000 - L 100
; Mlhlli ‘ ‘ w0 Y &
N \0\ 0\ 0\ 0\ 0\ ()'\ Q}'\ Q}'\ QP\ QP\ Q1\ c3o2sdsc2sdIs2s3s=2s3s
g
& FF Y VI Y PP SSSS555h88898888388
FHRR: Wind, HTI #H &R : Wind, HTI
EH AL i X Z )G 0945 B T AR IE B B
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HAITONG RS - AR LiTL 39
B86 ¥ ALK A Bt o &5 B87 +*EH KA Bl osE
120000 | e A A 281 (5 L) 3500000 - —_—EE R TR (S, i) - 30000
e S E AR Fl B R8T (5 A - 2
100000 1 3000000 - AREREE (&, L 25000
80000 1 2500000 + L 20000
2000000
60000 - L 15000
1500000
40000 - 1000000 L 10000
20000 4 500000 A F 5000
D T T T T T T T T T T T T T T T T T T D T T T T T T T T T T T T T T T T T T U
5352535253525352535 5352535253525352535
& O O O — o - - M 4 04 04 0B h h 9 S St S S D D D & - — - MM CI N O Y Y S o =
O O O O O O N N NN N NN NN N N N NN NN Lot IO o O o IO Y O O O o O o O ot ot I ot IO ot I o Y ™ Y Y O B |
SRR AARESRIRRIEaaaaaa SRR ARAARAIREaaaaa
FHRIR: Wind, HTI FHRIB: Wind, HTI
B AMEITHERIF: 2024 59 H, B AMEKITEEH 1254 128 T, yoy-6.4%; H

yoy-5.7%; A H KBUEIE

R EITHE 415 12 A T, yoy-7.8%, ShEITH 838 1L H T,
Zoabl

TR R B EEAE, FE/BCN/EBITELH 2> A 274135222 128 T,
yoy+40.1%/-34.7%/-23.5%.

88 B AMKITHEEAKER

B89 B AMASTITES BRI NI

ﬂ]ﬁﬂ’ﬁ? (-HZ.EI;L, hk) —5":2,,1,]’31 4 & AL, Ak 100 - e 7 F] (428 T, k) B (428, A3k - 150%
200 =1 F iT Fyoy (H4h) TiT%yoy (FiD)  _ go EE (H2BM, A3k  e—Eyoy (tﬁdﬁ‘)
T ¥ EHiyoy (i) Bt yoy (4D e £ | yoy (i dh0)
80 4 F 100%
- 60%
150 A
I 40% 60 4 | | | F 50%
100 - F20% 45 4 - 0%
- 0%
50 20 + F -50%
I | | I | |
0 Q NP O\
FHER: BALLIIRILAEH, HTI FARR: BALEHARIELER, HTI
423 MRELLHEP
EAVKA, MRRKEESHT @A K, —AHE LT AERIL, ZZF SRR
B AR R AN E A R BT 6 50 T BAUECR, MG s

BRI B A e A AT X EAT, WA RBAUR /A 8 A B R A
FAVE B 2 A M AT R A 00 F B AURA &) MBI, B KA, AHRH
B RNAE, SERE.

&R PURTF HSEF A0kl THATLEZ T = HA A B0 KA

AT T L4 Hoh
4.3 71 f: AARFT R, MfsEaa~ k2T RR

TV BME, BRMKEEBMEE. BRAC. PEZH. HEED 4 RAEZHEN T,
Mo N 3 % A, 2022/20232024Q1-32024Q3 % GE N 8] KON ¥ ik P [3 A
16.04%/14.13%/9.18%/15.03; A3 B4 #5338 % &, 2022/2023/2024Q1-32024Q3 * &/
8] )3 FF 4 A E 38 1% P A2 4 A 4.94%/-7.11%/-30.86%/-30.60%

i 4ol 3 E L Z G 0912 B B A ki B W
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HAITONG PRI KT 2 40
% 13 7] B KN ) e B & AL
SEE B A WA % (%) 2 &4 A MR (%)
2022 2023 2024Q1-3 202403 2022 2023 2024Q1-3 2024Q3
i%m%%" 23.93 32.02 -0.52 -24.46 2.20 -4.85 -27.06 -88.17
4 3 8.16 -2.63 7.13 13.99 1.32 9.36 -34.66 -19.35
%ﬁﬁtﬂx 32.35 30.89 16.84 23.50 7.68 10.94 5.89 -12.31
B AHT 6.56 273 11.22 16.08 8.94 -31.43 -43.70 -41.85
P 16.04 14.13 9.18 15.03 4.94 -7.11 -30.86 -30.60
FHRIR: Wind, HTI
43.1  REIBAFI A
71 B 4 £ o 8 20232024Q1-32024Q3 4% E R Ko A A

30.92%/28.78%/28.06%, [ Ht.-2.40pct/-3.93pct/-5.03pct;

A E P25 N 14.13%/10.75%/6.02%, FlHt-4.35pct/-4.71pct/-9.59pct,
Mk A # & (F4) P48 323 k210
2023/2024Q1-32024Q3 %4 & M I £

-10.36pct/+1.99pct/+10.38pct.

2023/2024Q1-3/2024Q3 RS
2023/2024Q1-3 &

K, Fl-201 kX /-028 Kk,
RIBANFAZRKH 0.76%/-1.45%/5.39% , Rtk

HO0 N R &N LA RER Hol1 AR &N A A RTH
40 — A (%) 25 - c— 5 (Y)
35 4
20 | 20 4
25 4 15
20 A
15 | 10 +
10 - 5 |
5 4
0 - T - - T - T )
0 T T T T T T 2017 2018 2019 2020 2021 2022 2023 2024Q1-3

2017 2018 2019 2020 2021 2022 2023 2024Q1-3

FHRR: Wind, HTI

FH KR : Wind, HTI

92 71 K 2 & 8 SRR A H R T4 B3 I R BN B ERRALRMATR
201 —_— R IA A (%) 10 -
G o o 5 B AR ()
15 1 8
5 N
10 |
4
5 i
2 4
2017 2018 2018 2020 2021 2022 2023 2OP™Ql- 0 ‘ ‘ ‘ ‘ ‘ ; ; ‘
3 2017 2018 2019 2020 2021 2022 2023 2024Q1-
-5 3
FA KR Wind, HTI Fp kR : Wind, HTI
432 HRRETEM

YEIAETHARKELEEK, BEARLE MR, 2022 5K E 7 LT 5 H 5 AE

K 464 1L, Bl 2.73%.

WY 0.3%;

b BENBEY3IBGILAART, Lk 72.8%, Rt

#nnﬂlzefcm/\ﬁﬁ G 27.2%, BT 87%, B =/ A A+ HF

R K, bkl 2020 FAark3Eie 18 NEH L. B2 A E, 2020-2023 FH &~ 71 AL

o

BB 180 T LF £ 234 1070, 2024 F EFF 71 A 05 12391120, B

FL3E K 9.75%, FPIEAE T E og g ek,

H 5L R E LG SR B AR E



3 568 B R
HAITONG

ATALBFI o AR T AL AT S 41
RMHM¥TALES. 7RG L RMAREHNAEE 2020 F 7 AARENL
iTAEH, 2024 11 A 1 BHAA A 306 T/F %, FHRE 16.13%.
Bo4 ¥ B 71 L34 % S B O5 & B 7] LAT kst th 0 25
S B 5 s — R 2R (LA, £
T E BTG REHE e, A 050 - — g 100
600 - Yoy (A  s0% 2L HRARR (%, A s
500 - | a0% 200 1 82 2RSS (%, A
) - 60
400 - - 30% |
| 20% 150 | 40
300 - | tou | I I I 2
¢ 100 - - I
200 - | 0% t|‘l| | \. L
100 4 L -10% 50 | \ % .
0 - -20% - -20
S PSP RO D00 A DO D o | 40
U A i 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
TR AR : FEIELILILHEA, HTI KA RB: FPEIKRILTLHA, WAHREH, HTI

A 96 LG4 (FT/2F)

400 - — A R A 45299 T%-2-10um B
350
300
250 -
200 -
150 1
100 -

50

0 T T T T T T T
2017-03-22 2018-03-22 2019-03-22 2020-03-22 2021-03-22 2022-03-22 2023-03-22 2024-03-22

FH KR : Wind, HTI

433 MBELEERP

] BB #M B, fTIAT F kbt Pz, RAUREEAT kAT KR4I
KT, B THURIMAT B i 690 S 3, BN 2024 FFFF, TERTAELT
JRADA G, SR GERIBT N, soh, BREZEMNLAS, K7L BB A
By, EONAKE L B R AR AT

RIeRFT: THEE B, FTHTLE R ZZERAAMNE.
4.4 MBAF Q H B SIHH: Q3 AR ASL, FlidL_ T4

AL fe LB AL, RMKELNEK, BRI, Gk RE T g shibiz 4],
IR R IHAT B G e B R k. A AIE R A, 20232024Q1-32024Q3 K iE A
BN 1% P AZ 0 +18.16%/+0.11%/+4.39%. A F 138 % A, 2023/2024Q1-3/2024Q3
FOE N S) 3 B4 AT 3G 1R P A B A +1.64%/-20.27%/-20.15% . FH = F L, N EIKANEIL
Z B A RE K TR RN SIS, BAIRE A AT T AT

%k 14 AR ENF kL ERA

W 0l IR IE L2609 13 BT A ik B B
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HAITONG AT AU Tk 47 ok 42
SEA AR MAHE (%) A EE R (%)

2022 2023 2024Q1-3 2024Q3 2022 2023 2024Q1-3 2024Q3

ENEAR 28.23 32.21 26.22 20.13 20.89 9.77 1.04 -0.54

fFHE R 2.75 12.73 11.93 13.91 -26.87 -10.35 12.69 -5.89
AN 25.66 18.24 -27.28 -43.27 -17.85 -40.74 -227.72 -492.04
B AR 28.49 19.87 4.38 21.66 36.28 -18.80 -147.55 -84.33
% R4 15.73 42.11 -28.61 -36.49 10.63 72.55 -93.91 -670.50

IERESS 39.49 14.58 -15.72 -7.35 26.40 7.73 -27.31 0.31

LR D g 0.54 -20.10 8.64 25.59 -17.91 -45.81 -18.85 1.63
I 26.84 18.08 14.83 10.73 78.37 40.26 25.21 20.01
B 7y -8.41 -1.35 -4.17 -1.94 -10.42 -4.44 -21.68 -34.40
¥ K ) & -5.81 20.99 -9.79 -16.33 -18.43 10.22 -0.68 -44.30
L EEE 4 20.69 18.16 0.11 4.39 0.10 1.64 -20.27 -20.15

FH KK Wind, HTI
4.4.1 AR IR G AR R

A shibfe L3 AR 3R 2023/2024Q1-3 45 L4 F P 42408 30.69%/28.32%, 2023 [ kb
-1.46pct, 2024Q1-3 [ }t-3.16pct; 2024Q3 F Hb-4.34pct. 2023/2024Q1-3 454 % F1 F 4%
#H 11.78%/11.16%, 2023 F]tt-0.46pct, 2024Q1-3 F] tt-0.64pct; 2024Q3 F] kb-1.65pct.
20232024Q1-3 Lk 2% B 35 £ (FAL) P {240 4.07/3.46 °k, 2023 [ £-0.31 %, 2024Q1-3
B kb-0.57 K. 20232024Q1-3 L HIALHR /MNP 124 A 13.11%/15.29%, 2023 F ik
+2.67pct, 2024Q1-3 R tt+7.81pct.

HO7 afems LA E (FaH) T M98 g a3k AR (FaK) Tl

40 1 — (%) 20 - e— (%)

35 1

30

25 T T T T 1 10 i i i i ,
2020 2021 2022 2023 24Q1-3 2020 2021 2022 2023 240Q1-3

FHR R : Wind, HTI FH KRR : Wind, HTI

M99 & ALBHIRKARE CPad) R (B, K) M100 A2 ®RRLR/ BN CFE80) TR

20 — AR LN ()
18 A
16
14

12

10

8 4

G 4

4 4

2 4

T T T T 1 0 T T T T 1

2020 2021 2022 2023 24Q1-3 2020 2021 2022 2023 24Q1-3

— B AR (G

[ e L S R SN B > I R .
T TR TR TR T T S

FAAR: Wind, HI AR Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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HAITONG FRTFR - ML 43
4.4.2 IR 2 7 E R
2403, T#EITLAFFREEE: 24Q3, Tz aa LT L4 E SR TR 1%, K& 2Q
E, LPABATHHEEFE LEF, OEM T H R I T 4%, Mg Q2 %,
% OEM W4 3% 24Q3 ¥R Rk & : 24Q3, OEM 1 3% £ B F #54T L R LA FT
o, BT T A KRN, BERSHT LR =FF ZAAFRKE,
B101  TE4TLEHR Yoy H102  OEM T %4 &5 Yoy-4-47 &k

_ 0% A B BE R b,

60% — ] A A QEMTF # o i ER —_— TAb4nZE A

e — 1A T A LR

50% 10% i,

40%

30% 0% < A=

20% -10% '-7-“\“‘:-:_-":":7 7

10%

0%

N 0D < o ON 0D ST ONL_D
10% [sRsNcReNeNe deNeRcNe, -30%
: NN R =
-20% SRARARRAaRA _40%
-30% 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
FH KR : MIR, HTI AR : MIR, HTI
ZEREIVMBAAKCEARTR, HRBRUNMT LA EREZHRERA, RE MR &
Tk 4%, 2024Q1. Q2. Q3 EA L EMBAMHES AN 69, 7.2, 757 4, REK
4.8%. 5.4%. 3.4%, ANLHAREH. T2TLF, AkfedbggRE, £F. 245
] oo R A ARAT AL 4 = 3R B E B AR TR ST, AR AR d DUSMT eG4 = Rl kiR €
EEWANEERS, ZFEik3 15.1%.
B 103 FEHLLIMBSAFENE H 104 PEILLEIMBASZEBERLER, 51T L
5 1 t. Ll &) ano % AR T B F4lis £ B
4000 OEM & 2040, T 344 B30 (T4, Ak yoy (&) g0 200 wel S T
35000 - 50% .
30000 - 40% 150%
25000 I - 30% 100%
20000 I I ’ - 20%
15000 l - 10% 50%
10000 ‘ | - 0%
5000 - -10% 0% .

X .' | I|I||I|||__20% 555553500 0y NS
— O 0D S o O 0D S — 0N 00 S — O 00 S — 0N 0D S — 0N 0D 50% Sl afacaaaadaaacdagaagagdaw
00QfQUogg0QgUo0g0o000000g0go0Qgaagag S = = ===
222 2R ARananacdaNNcaagasd
RERERAARARARRRAKaAIa’aa -100%

KA KB : MIR, HTI FH &R : MIR, HTI

AASFEE o T hhEANEEYFRKE, Nabtesco 45 5 X3R4 b 43T £ L ALK B
BK: ABAG o PEGTLNEALREEIEA, 2402 LR LERICE, 2403 &
TEICE £-8%. A RV BUERAUA K & W 44 W AF T 52 805% 348 X b 59T £ B rb 3% 2304
RIFIERERERE, ) 24Q3 FH 5% EN K, THhH T LMEATHEKGATIEL
o

W ok R IE L Z G 0913 B B A ik 1 5 9



3 568 B R
HAITONG

TR AF 5« AR T AT ok 44
105 B At o BALH 106  Nabtesco # % B 4T £ F b3
120% - B A4 87 ¥ BiLE A 3oy 60% Nabtescos % -4 417 ¥ Flit stk
&+ E T kLEASEYoY
100% 4 40%
80% 1 20%
60%
or 0%
0% MPEOCIIN
20% | 209 2O O
0% -
~ -40%
20% & O
_409% 4 “ -60%
FHER: MIR, B RMEAMA, HTI F# &R : BBG, HTI
ABMBABLALERYFE. 1) H474: 10 A 11 B, A4 “WEROBOT"# A& L, A
HMBAZRNLERS R, £EEADNE, EFTEETHALARLEZLERG X, FirEE
FATBMBARAKRL 23 F £ 2) thebik: 10, KL EXAHLHT—RKILABIE
A Walker S1, HC#HNAEIL) £, 3) FHAHE: 5 A 13 B 4 KL UnitreeG1, £/ 997
A, 4) 8 H 18 B, HAERAT 5 XHAATBMEA. KARA, MEATMEAFZHTR
BAEERE AP EABEREH, HFHEE LS RRGER, KANA LA BAFIEALT LA
09 5 ) el Bk B e, SEm AR BT ARG R EEK,
443 HREEEERZ
HAVAA, AT AHNATLETHARRITLIBA AT, SKFE: HFERE
wibfe AR FALTAF L THRERGESN, WHTHEAETLEEGER, EEFEKRE
KAFDH TR, ERFEEFT, TLEsmB], FoHiLRlE bbbk Kb biils P
KOGLEES ., BREWEEFPF, MEHRRITLAREGRY, AHRTHE K
WA PR, KEFSBEEREE KRGS L,
R : HE LT RAAL, TLFEEFmE,
5. AsAaliE: ERESFARILRA, EFITELR
fEfamIe, EMETESHFHEL 5. YEEZL., YEAHM. YEH . FAHEL,
A N 3 R A, 20232024Q1-32024Q3 B i o ) K N i P {2 B A
+17.82%/+13.12%/+4.44%; M2 H4 A3 R, 20232024Q1-32024Q3 LK &) Y34
% A E 38 3% P45 5N +64.64%/+80.46%/+114.39%
% 15 AzAhN 8] b 5y & HL
SEE B A WAIERE (%) A4 HER (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
AL % 9.63 26.19 29.83 4.44 767.13 -93.02 673.83 250.41
vTEHEL 11.67 5.75 16.35 -2.08 -1106.06 64.64 951.13 232.90
P EH A5 A8 -0.31 25.81 13.12 5.35 -19.62 1614.73 -11.35 -57.26
F E 37 10.47 17.82 12.83 5.50 -47.60 132.18 80.46 114.39
AR 39.01 -22.97 -37.01 -3.61 37.35 -46.96 -152.38 -92.88
L EoX ¢ 10.47 17.82 13.12 4.44 -19.62 64.64 80.46 114.39

#FH &R Wind, HTI

5.1 ARG E

fEfat e 5 RSB IARAT: 1) BARE S 20232024Q1-32024Q3 £.4) F &
{240 A 10.57%/12.43%/12.52%, [ tb+2.78pct/+1.39pct/-1.62pct; 2023/2024Q1-3/2024Q3
AR PR A 0.98%/2.67%/3.06%, 7] Hb-0.48pct/+1.29pct/+2.08pct; 2) UL JE A5 AL
2023/2024Q1-3 Bk 4 R P44 R 67.23/71.78 X, FH+18.51/-12.00 X; 3)

LR RIEXZ G MR SR B Ak R



HAITONG RO - R LI 45
4R : 20232024Q1-3 B I AR /KNG AL P (2 A 10.19%/4.14%, F
+10.26pct/-3.41pct; 4) A F fiff: 2023 S 12 A K024 F 9 A K&R ufi-F3H%h
279.17/327.47 12T, R H+30.25%/+16.47%; 5) AW : 2023 5 12 § K024 5 6 A X &
- ¥4 A 185.60/194.04 127, P H+18.03%/-5.29%.

B107  fefatR3r AR (P4EHK) T E108  AEAaMRF AR (F4H) T
14 - — AR () 4 - e 5 1| B (%)
12 4
10 4 W N
8 4
2 4
6 4
4 - 0]
2 4
0 0
& N 2 o o o 0 o A > o o N o &
L L A - N S T N
.,'9’1/ &kx
FH KRR : Wind, HTI FH KR : Wind, HTI
B109  feAadsk kX A X & (Pia%k) H110 fBABREEHALSRSENIME (FEHK) T
20 - J— — WL RMEA (%)
100 A 16 1
14
80 A 12
60 + 10 4
40 1
i o]
20 + 4 4
U 1 1 1 1 1 1 1 I § T
/\ P\% y\(b r& rc\ rﬂr pr db 1 1 1 1 1 1 1 1
T S N SO I T S 2la o /e o o N
o8 PRLELYZE
v -6 Dol
FHERR: Wind, HTI FH KK : Wind, HTI
B111  AEAAE 2 8)-F3H AR R AR/ FURKENE L B112  fEAEEN I FHEREFRL
800 1 w2017 (4270} u2018 {4200 2019 ({24 500 -m2017 (f2.7) 2018 {4z} 2019 {4z}
12020 (4270 w2021 (4270 m2022 (427D m 2020 (4270 m2021 (4270 m2022 {42.7L)
00 | #2023 (f2 ) 2024Q1.Q3 (f2.71.) 400 ["2023 (f2A 2024Q1-Q3 (42
300
400 ~
200 —
200 —
100 -
0~ 0 -
Fapsd YEED O TESM TEDH FHAFHE FHAE Fns TEET  FHEM FEH FARE FR4

FA KB : Wind, HTI

FAH KR : Wind, HTI

5.2 M2 EH

2024 M3 EAEEHBZKBREARE K, RIE TP EALMTLTEBE AR
TR, 2024 FATEE AT LT I EA 3634 H & Tk, Bl K 18.2%, #H#IT
¥ g3k 8711 B H Evh, R K 51.9%, AFIiTEEXF 19330 &R Tk, FEK
443%.1-9 A, PEEM T I . #EITE . A FITEE A ¥R T H R4 55.1%.
74.7%. 61.4%, B &, A=FFKXELAE 225K 2 3311 1CE T,

LR RIEXZ G MR SR B Ak R



i@ mEIE
HAITONG AT LA R o AR T A 4T b 46

FARIRIZ:10 A 30 B, F 4R i B9 A& 72.55 £ 5T 1A, SR AT — & =-3.22%:WTI
b hs 68.61 % T/AR, IRILAT—/E =-3.05%. 10 A 30 B, BDI(K ¥ 69 T35
BN AG4) A 1395 &, FRLAT— ) =-3.46%.

B113  BDI#¥k H114  AHHBREANTEEN (EL/R)
— i F oET 4 AR $(BDI) — ] 4 B (G A ) A (A R

140

120

100

80

60

40

20

U 1 1 1 1 1 1

|28 e I o3 I -3 I
o o o RS o o S Q,\Q 0\9 Q,\D 9\9 9,\9 9\9 ,0'\9
5508 & & & & S A 4
FH KRR : Wind, HTI FH KR : Wind, HTI

53 MRELERE

BAVNA, MR LF A AT, iTERAT A, X ETEALM, P
BEL, Y45 %. YE# .

Rem: RAHMAE SRS, CREFH R, RALLFE RS, ATk F KK

6. #HNFdk: FFRELE, HFNE
6.1 ¥ §hith: AARIKE; TEFFAFLEARATR

F PRSI, AKX E PN PATRM, i, BE EEH, KA
EoAHE., REFH. SR FES. SEME. PH UM UF LR EFT A, 1)
MO N ¥R &, 20232024Q1-Q3/2024Q3 B i N 8]k N ik P 2 KA
+27.07%/+36.27%/+37.96%; 2) MFE 4 AIEE %A, 20232024Q1-032024Q3 L £ 8]
V2 F 4 A I 38 % P {2 4K R +33.58%/+12.72%/+36.40%.

% 16 FFRR AN S LG AR (Flako )

1 & AR AR A PR (%) Ja B FligHEE (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
688012.SH WP AR 8 52.50 32.15 36.27 35.96 15.66 52.67 -21.28 152.63
688361.SH AR 41.24 74.95 38.21 56.79 -78.02 1072.38 -165.58 -51.39
002371.5Z Jb 7 4 4 51.68 50.32 39.51 30.12 118.37 65.73 54.72 55.02
688200.SH A2 ) 5 21.89 -35.47 19.75 76.42 19.95 -52.18 8.14 181.16
688082.SH BELE 77.25 35.34 44.62 37.96 151.08 36.21 12.72 35.09
300604.5Z KAHL 70.49 -31.11 109.72 125.51 111.28 -90.21 26858.78 844.11
603690.5H E A 46.32 3.33 20.04 54.63 0.24 33.58 -1.64 36.40
688120.SH s E A 104.86 52.11 33.22 57.63 152.98 44.29 27.80 51.74
688037.SH LR 67.12 23.98 -8.44 -19.55 158.77 25.21 -51.12 -62.74
688383.SH HEG -1.08 -12.12 -6.67 -26.69 -11.76 -70.55 23.68 -73.68
688630.SH HEME 32,51 27.07 37.05 30.87 28.66 31.28 30.94 18.85
W4 B 51.68 27.07 36.27 37.96 28.66 33.58 12.72 36.40

FH &R : Wind, HTI

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

ATALFF R » AR T L A7k 47
6.1.1  HEBAREM
¥ FARR MR 11 B SIS IR AT: 1) ZAIA S : 2024Q1-Q3/2024Q3 £.4] F
PAZH A 44.22%/45.08%, [ b-1.61pct/-0.65pct, 2024Q3 3R Eb+4.77pct; 4 ) F d x4
A 16.56%/19.22%, [F)t-3.83pct/+2.67pct, 2024Q3 3R ib-3.70pct; 2) ML IF
2024Q1-Q3 B Ak 2% B 45 R4 P 42408 12633 K, Fl+13.14 X; 3) & F fifh: 2024
F9 A ALR A-FHHA 13.74 L7, RI+5.81%; 4) AT: 2024 % 9 A K&K F
A 47,73 1L, Rl 36.70%.
B115  FFHRELENGEAR (%) T H116  FFHRELENEHAHE (%) T
e 7 {8 408 FRUM ol F ]| e IS e 1 5 £2-8] FHUM e b R e SUE TS
—_—E BN —E A 3555 —_—nEtiE R — R L L
gu_ﬁcggfg,g — R el 1r*:d§f§t e 3 5 B HEAAE e——
80
ég _V 50 4 -
R ———— —— I e
o] ) N M 9 el Oy
20 SR KN S A I
10 100 N
U T T T T T T ..v
D 9 O M ) o] - 4
£ 8 & ¥ ¢ &
& -200 -
Vv
-250 -

FH KK Wind, HTI

FH &K : Wind, HTI

B117  F3FRREIE2NIRMBHZAHRIEK (R) H118 ¥ FARREIENNEERAERIEAN (%)
e 1 $302-3] FHwa e 254 sy 2] FRM e dbF ] e B
—axts I —— Bef P et — DI ITQUE— v SigshH

CLT IR— Y VY B e——i 168=—SEH =~ ——afEg BEME —— i

300 | 50 ——

= UHW

200 % — S

50 R %
150 { D . . G
-100 - i
100 - g
50 | -150 -
0 -200 -
-250 -
-300 -
-350 A

FARR: Wind, HTI FARR: Wind, HTI

H119 FFREREIENGER G (FlK) TR M120 FFHRBREIENIARER

90 4 2018 (42/) 2019 (2.7, 2020 {2/, - . .

- , , 250 4 m2018 ({2t} 2019 (2.7, 2020 (2.7,

801 o0hmarad ey |02 "2023 ) #2021 (2.t #2022 ({271 2023 (12A)

70 - 200 1 =2024Q1-Q3 (fait)

891 150

50 |

40 1 100 A

30 -

20 4 50

10

04 T " == L" = '.'_‘ U_‘é\ SN N N !{»2"'\" %@:ﬁ\" \’;‘9 ak
2R S SN T T R I T, R 2 AL S IS AN S S . N QRS S

T S N S S SR - U L Y A A L - A A
i o, : N £ ) 4 R e e e 4
&%s- <" *;_ﬁ &?& g?j;e $ ,@;@b o e R ’T_)% % b ¥ooo% B
#ARF: Wind, HTI FARIF: Wind, HTI
6.1.2 HRRLZTEM

LRFFRITLEARZTIEG L, 2024 F 8 A, A2 F FHRTLAEH 531.210%
7T, yoy+20.60%; H o , o B /E M /B /B AFFARAT LA E 59 5 A 154.81C % 71/165.6
1L ¥ 7JA2.6 1L % TTA0.0LE T, 4 # yoy+19.2%/+43.9%/-9.0%/+2.0%.

H 5L R E LG SR B AR E
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HAITONG

TR o AU Tk 7k 438

B121  ARFFKITLAEKERARLERE

E122

FEFFRTLARHERRRA K E

- . 20 T R R (R, AdR) - 40
%0 — 5 A (LA 4D 80 s A e ot
50 | — PR BRI (%, 4D 60 30
15 - 20
40 - 40 L 1o
20
30 0 10 L0
20 4 20 F-10
0 5 - L 20
-40 L 20
0 -60 o LR TR TR ETETTNETTRTTTRNNRTTIATTIGIE_40
— N g WO~ OO0~ N—ONOS W OM~O0® o
9809890009000 Q00Q00 o S8C329Z98CE88 5833959
— N 0D ST WD WD M DO O v NS W WD 00— o N D N A L R A R A A
o000 00000 T~ T ™ T T T T T T 4 4 4 ™Y W W O M~ M-~ O o oo OO0 O «~— «— «— NN OO OO 0D s
[ R e B e S S e S o e Y e o e o B o e T o e T o e Y o T o W ] oD DD DD DD DD e e e o v v v v v v T
O O O O OO O OO OO NN OO NN NN NN o 0O 0 0 0 0O 0 0000 000 0 0 0o o o o O
O O O O O O O O O OO N N N N N N NN NN
FHER: Wind, HTI FH KR : Wind, HTI
B123  EMFSHRITLA EHKEHARE R E B124 B FFARITLA BEAERAREKE
18 1 w— S R (HLEA, AR 80 6 m— R RHEH (AR, ) 60
16 1 — RS A A R (%, Ad) 60 < % paNE S A B RIS (%, d)
14 1 40
12 2
10 0
8_
64 20
4 -40
2 -60
0 -80
— N g W O M~ 0 ;MmO — ON— NO g W oM~ 0o mo — N OO g W W M~ 0 0O — N N g W oM~ 0o o
92999 QQoT T 0g09a09go < QP90 o0 T T T9000Q0900 009
— N g W WO M~ 0 MO — NS WM~ 0 ®OoO — N0 — N OO g W W M~ 0 0O — NS W WM~ 0 OO — N0
o0 0 0 00000 ™~ — T T T ™ ™ T T O O O N o0 00 OO0 000~ — ™ ™ ™ ™ ™ ™ ™ O O O N
o0 0 0 00000000000 0o o 0o 0o 0o 0o 0o o0 00 OO0 OO0 00 000 00 o0 OO0 O oo O
O O O O O O OO O O OO OO O O OO NN NN Lo I o B o o O I I o o o o O IO I I I O Y O O I |
FH KRR : Wind, HTI FH KRR : Wind, HTI
B 125 BAXFhITLARHEHARILEKE
e —4&%@#&#@&&@& e 60
'4 %ﬁ%gﬁﬁlf‘ﬂkt (%, =4k) 40
a5 “ 0
3
25
2
1
-40
05
o hll\lulm h|||“ 50
— D~ W0 @ — — @M= WwM-— ~— @ M~W0nm-—«~— @M~ w0 —— @D [~ 0
2585885580885 73083853539383858578538
coSggsggsggoecondindcordadao LG g
SSERSSSSRSSSSSSSRRRSSRI]]SESES88ES
FHRB: Wind, HTI

B A ¥ 34X E&T A EREMmEF, 2024Q2,
HF, PEXM/FEEGE/HALE/BN/BRFEFREEHERSAA 1221
iz ¥ 4 B9.0 1z £ T p40 1t #

yoy+3.8%,

yoy+61.8%/-31.3%/-18.7%/-42.4%/+5.8%.

T P4 ft £

AR F FARIEEAHE B 267.8 1L E T,

T 161 1L £ T, » A

W ok R IE L Z G 0913 B B A ik 1 5 9



HAITONG FRA R TR 49
H126 4ARFIFAREEFEHAERARLHEKRE B127 TEHAKFFREEEEHERRRAELKE

35 4 S EE SR (TR, Ak - 300 14 5 PR EE (R, Afk) ¢ 600
30 | — A E M EE RN (% &4 L 250 12 4 F RS ERFEEL (% &) | 500
25 | - 200 10 4 L 400
20 | - 150 g | - 300
. - 100 6 - 200

| I L 50 i i 100
10 1 4

T 0 LD

 JLM H [ N ul \‘H [ o
0 WL LT T T ~100 0 Il'."“.l“'. ".'l||.||||.|||'.||||.||||.||||.| ||I H. T _200

838882 IBTEED 2E8&8E8E8EEEEEBEEBEBEBEBEB8EBEE

OO~ At DO — N WM O~ N WM OO — oo S

O 0D 0O == — — — — — — — — [ ] 0O 000 T T — — — — — — — o 04 04 04 o4

o O 0O O 0 0O OO0 0 OO0 OO0 OO0 o OO O o O O O 0O 0 0 0 0 0 0 0 0o 0o 0o 0o 0o 0o 0o

O O O O O O O O O O 0N N N N N N N O O O O O N O O N N N N OO O NN NN

FARR: Wind, HTI

FHRIB: Wind, HTI

B128 TEEBFFARRESEHERARLEKE H129 SEFFAEREFEAHEHARLE LS
0 i RAE MBI (XL, AW 800 109 m—RREAEEHEN (YRAA EH) 200
8 F RSN E M EER (% S5 I 700 4 — R AR RE R (% A 200
7 - 600 35
. | s00 5] 150
5 1 ;‘gg 25 100
1 L 200 27 50
3 - - 100 15 1 0
2 4 L 0 14
1 L 100 05 - ‘ -20
0 Hi |‘.‘ g R R 200 0 IREARRRARERRRAN | AL L 100

S838338853838585888388 2285333833333 333328838
Srdgotdddwortd DS AD Do 0 O o 4 h o D M- O O — o4 o
SSSS2233588323838388¢88¢8 2888355552555 39888¢8

FH &K : Wind, HTI

FH R : Wind, HTI

B130 BKHFEFHREEFAHEEHARRALERS H131 BALXFHREEFEHBEHRARALERE
2 1 AR (HioEA, £k 350 3 5 R E R AR (H2EA, A4k [ 250
— R M AR (% A48 | 300 25 | FREREHEHTERL (% #30 || oqp
15 | 250 ' L 150
200 2
150 L 100
1] 100 15 I | oo
50 1 mMall |
05 N"'D M - 0
f 05 - 50
-50 -
o AL IO TR TR T TREL -100 0 AL T QT QT 400
2288583205932 885 5888838383888 88888888
Srddo Lt Add T bR DD D S D DO A B T D DL DDO LD T
o D D DO o o T T T T T [ s B ] o 0O 00— — — — t— T T T T T 04 04 04 04 04
SRS SERSEREEERIEEIIR SRREREREERIERISRIILRIER

FHRR: Wind, HTI

6.1.3 MILELELHERP

FH &R : Wind, HTI

HMAE, YETHFEFHREEL TR EANE, RE&EHREELAKRTKadF; +
BT % ¥ F4R/FFHREEFT AW L. KATAA, BEBEARFALFY = LiT, &
& B A RERB RS, FEEREE) HRRZKRKZ [,

RERT:  FFHRT LB RAA; B =t B RAAH

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

FFALFFR o AU Tk 47k 50

6.2 FFME: BARIFERS;, BABRRRHKE

FHEB B MR, EME EXEM AR, SR, WRIAE., RO, st

H, RBAE. AGRE. XBAEH. F7FH,
2022/20232024Q1-Q3202403 k& N F Kk A

1) Mk N3k &,
®P

= % A

+20.08%/+15.08%/-8.27%/-6.45%; 2) A V3 #:4F]1H ¥ % &, 2022/2023/2024Q1-Q3/2024Q3

BN E) )3 B4 A 0E 38 i P 45 49 +0.69%/-8.37%/-11.65%/+99.56% o

% 17 FHFEBLE A SN B & A
R R B AR AR (%) y g A AR (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
688112.SH AR 30.90 21.50 1.50 14.29 73.67 10.29 -23.00 -6.76
688337.SH R R 30.30 6.34 13.14 40.80 2472.87 16.72 -11.65 138.42
688283.5H 18 )i 4 35.28 15.08 -27.23 -49.23 60.23 7.20 -68.91 -91.89
300203.5Z RAAR -8.00 -7.80 12.33 5.12 -61.25 13.92 166.76 285.65
688600.5H SEAUAT 4L 20.08 16.50 -9.77 -18.29 0.69 -8.37 -248.09 -69.56
300165.5Z X E -8.98 -27.55 -8.27 1.48 -61.83 -30.23 -160.54 165.85
688622.SH AN E -39.63 30.66 -40.08 -49.66 -180.60 -51.76 59.72 99.56
688056.5H kA8 F A4+ -3.76 17.18 3.72 -6.45 -35.71 -38.23 31.64 193.70
002819.5Z 75 oA 63.54 -0.53 -9.24 -21.53 417.19 -109.57 22.45 33.56
45 5 20.08 15.08 -8.27 -6.45 0.69 -8.37 -11.65 99.56
FAHRR: Wind, HTI
6.2.1  HIRBAREM

HFE R 9 RN SO IARMT: 1) BAE A 2024Q1-Q32024Q3 £.4) F

{24 44.87%/45.25%, F) Fb+0.29 pct/+1.93 pct; A R {5 H 4.85%/6.39%, F) tb+1.28
pct/+2.71 pct; 2) ROCEE ML 2024Q1-Q3 HIKH B 4 RBP4 A 12039 X, R
LT 1%-9.72 X;3) 4R Rf: 2024 5 9 A K&F fUfn-F¥HE&A 17110, FlHk-2.76%;

4) BW: 2024 %9 ARG W-FHHH 3.99 1, FH-8.79%.

B 132 HENBHREAE (PLAH) T B 133 HENBHIREFE (PLoK) T
5 —_— A (%) 18 - — AR (%)
16 -
50 4 14 4
48 - 12 |
46 1 10 1
8 4
44 | 6
42 | 4
40 " . . E 1
A % o o N q, o &
™ ™ N v v v v & A &) ) o N a, o o
D N R . S S S S S F P P QO
I‘L

FA KR : Wind, HTI

FAH KR : Wind, HTI

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



HAITONG LA AURT Rfr e 51
B134  AFNBimepKKAERE (FAEK T B135  AFNBREZBTREASFR/MN (FEH) ER
140 - e A 12 7 —_— A R (%)
120 14 4
100 ~ 12 4
80 10 4
60 | 8 1
B
40 4
20 2 4
0 ' ' ' ' ' ' ' 0
fﬁ"\« @:\% {}9\‘3 {L@? q{gi\ q’@"' ,]9'1?’ o\'& 2
0
FAHRR: Wind, HTI FA R Wind, HTI

B136 AFNBEENNERFE MG (FOk&K) TR (L) B137 AFENBIENIERTR (L)

10

9 :-201? 2018 »2019 m2020 m2021 m2022 »2023 »24Q1-Q3 16 w2017 = 2018 »2019 m2020 m2021 m2022 = 2023 =24Q1-Q3
g | 14
7 12
6 10 -
5 4 g
4 6
3 4
2 41
11 2 1
0 - T 0 -
I S S~ G- R S 2
@$“I?g§” &R Ry S Qggf_?ﬁﬁ” R O S S
S U MR AR SIS S S MR AR S L
FH KRR : Wind, HTI FH KRR : Wind, HTI
AENBN G B R BARE R KT, 1) L% A: 2024Q1-Q3 A% A-FH
$ 4 111107, Flrk-8.86%; 2) #F & % B & 2024Q1-Q3 #F & 3% F E-F 344 R 19.61%,
[ tt+1.93pct.
B138 HFENBELENIFLAFER (L) i B139 HENBIBNIFLAFAE (%) T
50 -
2018 w2019 »2020 w2021 w2022 w2023 m=20240Q1-Q3 e £ PELF R AT, e— 1
6 40 ¥ FHE SR ALFHE —— I
5 a0 | —_— R FARA e Ry 7
4
3 20 +
2 10 |
1
0 0
ol . S S-SR S ST S
A R R U
¥ OB R & O R %
FH R K : Wind, HTI FH R K : Wind, HTI

6.2.2 MBrELLEZ

REAF BT LAY R, A6 5T NS ZNBRAAR, B
BRI AR LB BAVAA, T E KA B AR — F s KB P &
M FALE B AR

RERT: NEEZHREELRARPG G #~ B L RRRMAE; Tk 5E
G e B0 R

H 5L R E LG SR B AR E
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HAITONG (PR - MR AL AT 52
7. HRBMIE: FFH, Hos

71 BHLEL: BARAAKE, IThBEREHRRALE

BHALWE, RNATPELN. A4 6. FARKN, Wik, B IeK
Rfek 6 REEZAF NG, 2023 SF3EHF 45 LA SN & b {28 H-12.96%, R
-26.2pct; VA EEA AN R P AEH K -4.79%, FEb-73.45pct; L4, 2024Q1-32024Q3 3
FAE LN A AN R P KA -6.84%/-14.67% ; V3 H R AN R P LKA
-15.62%/-39.71%., ARk A, 2024Q3 T B A3E R T 4%,

% 18 IEF 4B AN N Rk BT & AL

SEA B AR BNER (%) Ja B AliE R (%)
2022 2023 2024Q1-3 2024Q3 2022 2023 2024Q1-3 2024Q3
P& A -10.65 -8.90 -9.60 -22.26 68.76 1.08 -129.31 -204.69
NEH L 81.85 -17.03 -4.08 -21.35 92.12 -20.97 -32.73 -68.39
7 % R -9.13 -34.67 -24.13 -29.50 -28.37 -2690.91 -16.12 -20.43
9 ik 23.24 5.55 -1.90 4.25 68.55 -10.66 -14.30 5.58
B HuH T 3.25 -18.98 -11.64 -8.00 83.14 10.96 -15.11 -39.78
KR 27.17 45.52 17.00 -0.24 15.37 55.00 2.68 -39.65
o4 13.24 -12.96 -6.84 -14.67 68.66 -4.79 -15.62 -39.71

FH &K : Wind, HTI

7.1.1 IR AR AT E R

¥R B LR B 6 R E) 2023202401-3202403 4 E £ A F P 4 KA

38.99%/35.67%/25.93% , [ b +0.52pct/-3.07pct/-15.22pct ; 4 B & Al R [ H A

14.82%/13.53%/8.71%, [ Fb+1.27pct/-1.37pct/-5.70pct.
B 140 HHELAWREEZNIALANEPLEHK (%) B141 BHE LW EEN AN ERLEHE (%)

15 (% pEREAN )
.5 — ] (%) 15 - — A1 (%)
40 14 -
a5 | \/ \ 12 4
30 10 -
25 - g .
20 6 |
15 A
10 - 4 1
5 2 1
0 0
A > S Q " Vv e} bic)
T S O UG S P T
& i

FH KB : Wind, HTI AR : Wind, HTI

¥EHE LM 6 K3 20232024Q1-32024Q3 L I AR /AN T2 H A
21 8%/9.81%/17.55%, F]b-0.20pct/-6.98pct/-9.33pct. 2023/2024Q1-3 &AL MK 2k B 4% %
%4 % 3.70/1.96 %, Fb-0.77/-0.35 K.

H 5L R E LG SR B AR E
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HAITONG AT AU Tk 47 ok 53
B142  RBHRHARREIZNARBERAHEFLE (%) 143 RBESLIZNAZERALRMANTEH (%)
7. w— 7 AR B A 35 . — LA (%)

8 30
5 | 25 -
4l 20 -
15 -+
31 10 -
2 - 5
1 0
0 . . . . . . ) Q(\ "[,d\% ‘19'{:& q’dlp "19(]:\ (ﬂ’ q]é]r,b b‘d\:b
2018 2019 2020 2021 2022 2023 2024Q1-3 q,&

FH &R : Wind, HTI FH KK : Wind, HTI
712 HRBREBEFER

HEEAHAHE R RREER, SERRERA. RBITAEEZLH5KHEE oL
#E R4 (GIEPC) ##E, 2023 FA 5 F4 0B 025N 13.68 [L£ 1T, RAHTR
20.25%; EHREEH LA 1110 1C£ T, Bl THE 24.72%. 2024Q1-32024Q3 3= F
e o8k 9.758.05 L E L, FH-6.23%/-14.24%; ¥F 4 a0 25 R 8.1202.68
%7, F-1.21%/-20.46%. 2024 “F 9 A FH oo bERN 7.91%, FLRHA
0.56pct; #t 0 Hi&kFEH 7.50%, FiRH-0.09pct.

N @, ARIEEE B I AZ A XT3 5] Rapaport % 4%, 9 H RAPI 46 & 4445
FEMA: 0.3ct 54-1.7%, 0.5ct 4540+0.3%, 1ct 454£-0.6%, 3ct #54-1.1%.

B144  PPEIEFLHLH M AMR B145 PR FLHEHD LB AIEE
200 =i§’§ii¢iifab ﬁfiﬁ’) Ade) 20 250 — T TAD (FF L A 1 600
B Rk (% — AR (%, i)
200 1 500
150 200 F
150 4 400
‘ 150 | 200
100 100
‘ 100 200
50
100
50 ‘ 5
I ”| i1 U
0 ‘ I”lhll|l||l||||l ‘ I“l”l”‘ 50 0 -100
202118 202138108 2022#?;] 2023%4F 2024814 FRLRIR HZVEUA 22873 24D 224518
FHRR: PEEZLEREZHORELT S (GIEPC) , HTI FHER: FEELEREHROEEERS (GEPC) , HT

& 146 RAPI 4k & #8353

-10 =——RAPI10.30 ct. ——RAPI10.50 ct. ==RAPI 1 ct. RAPI 3 ct.

FA KRR 4B MIEMAZ N AX5 4 5] Rapaport 24, HTI

H 5L R E LG SR B AR E
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7.1.3 Mk EHREZ

BREREmIEE R, LIRFTHZNE ) H, i“* EfTLEREIZ RO TAS
W, — A @A T RREL, RO AESTEE, WA FE. RS TaLH A
iﬁ%ﬁ%,*%ﬁ?%ﬁﬁ%%é%%%io%#ﬁ@,%ﬁ%g&&é@%%ﬁ%
*ﬁ‘v%ﬁ?% BAEE KIS SR ZHamAE., Tih, FERI 2. 4, BAAE

TEEMN, 2ERFLEAERNET R RERIGIE, RMNAANZARBTEA
ﬁ%%ﬁf%fﬁzﬁaxﬁﬁﬁ&m 1o R & NG O R R A, AEAHEEMN
FHiNm T, T LEEREFR KGR =N,

AR T: ENEFfTHE RKEH NI, THEEF0E,
7.2 BoE R Q3 AR LEBREK, LML P wEHAE

o ALE ARk, &ﬂ]i‘z&fﬁc%‘ﬁﬂx VAEREY A, EZAL #EB IR, PLE i,
k"fﬂu’h\ EERAY . RS ﬂ%«%ik\ AW, BB, GgEaBAE. AT R L,
ARy 14 %iiﬂ‘%\a? o 1) AR NIE %A 2022/20232024Q1-Q32024Q3 E i N S IK N
3k b {3 B A +6.22%/-2.08%/+21.06%/+23.63% ; 2 ) M V3T H & ) iE ¥ Rk E
2022/2023/2024Q1-Q3/2024Q3 E & N & =3 & F A E ¥ & F 2 K A
+8.10%/+10.37%/+29.00%/+9.45%,

%19 o AUE o R BRON Bok 5 R L

R SE B A KAz (%) 12 A4 AR (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
603277.SH ARARREAY 8.30 -0.39 1.75 0.17 8.96 13.54 17.83 -3.62
603129.5H HE R 7 44.73 6.44 21.98 36.11 70.43 43.65 34.87 48.95
002444.52 E 2 A4 15.48 -13.32 28.73 30.25 11.78 19.14 28.50 17.05
603583.5H #8187 14.02 0.91 22.20 24.25 21.18 -37.16 55.60 0.86
605288.SH Pl AZ Ay -31.80 5.29 -0.57 -7.98 -58.33 121.39 -19.71 -59.14
300879.5Z Kt R Ay -8.43 -36.91 70.98 298.78 -79.74 -1654.26 191.65 11.44
300833.52 HE A 97.80 6.72 -6.39 -8.04 161.97 2.81 -16.80 -36.50
688789.5H B A -5.15 40.65 43.36 39.13 7.24 33.83 29.51 19.92
301345.5Z HiEE L -12.49 21.44 64.87 47.61 -15.00 36.09 47.40 70.53
301260.5Z A&7 1 414 -11.40 14.77 11.42 -4.96 -278.40 105.32 7.47
000913.5Z BRIL R R 31.07 -9.75 20.14 38.45 75.78 11.67 13.82 -9.20
301322.5Z SRS EET 44.65 -26.48 -24.24 -15.95 145.09 -15.64 -39.81 -41.49
002884.57 EERL -28.09 -11.32 23.57 23.00 -12.70 -9.06 17.92 12.95
603337.SH A EREAY 9.12 -3.78 14.79 4.40 5.84 9.08 50.20 42.97
w45 5 6.22 -2.08 21.06 23.63 8.10 10.37 29.00 9.45

FHR R : Wind, HTI
7.2.1 AR IR G AR R

A o AR 14 RSB IARS T 1) BAIRL S 2024Q1-Q3/2024Q3 £.A4 F
PR A 31.87%/32.24%, B b-0.23pct/-1.27pct; 2024Q1-Q3/2024Q3 # Al E P2 H
13.46%/14.29%, F)b+0.81pct/+1.63pct; 2) M4 HF A : 2024Q1-Q3 H AR B 4 X
FHPAZH N 62.23 X, FlHb+3.65 X; 3) M4A: 2024Q1-Q32024Q3 & F AN
89 P P 124 A 20.44%/16.52%, [ Hb+1.67pct/-2.99pct.

H 5L R E LG SR B AR E
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M147 e RRREAEP AR (%) TR

148 oA E RS EPLEE (%) T

40 -
—_— AR (%)
35

25 A
20 A
15 4
10
5

0 T T T T T

— AR (%)

14 |
12 |

2018 2019 2020 2021 2022 2023 24Q1-Q3

2017 2018 2019 2020 2021 2022 2023 24Q1-Q3

FH KK : Wind, HTI

FHRIB: Wind, HTI

B 149 o A A sk MR R # R BP0 (R) & 150 B R R R ERALR NP (%)
70 25
e 117 i T, | . — LA M (%)
80
20
50 A
40 1 15 1
30 | 10 4
20
5
10 -
U T T T T T T T 1 U T T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 24Q1-Q3 2017 2018 2019 2020 2021 2022 2023 24Q1-Q3

FHAR R : Wind, HTI

FH KR : Wind, HTI

H 151 HoRERHREAR A (FR) PAEKER H 152 o BUE R R E R P AKTL (L)
10 4
06 1 PR T o | nY
05
8
04 A 7
03 | 6
5
0.2 4 4
0.1 4 3
00 - 2
A ] ] W] M e )
S O .
v 2017 2018 2019 2020 2021 2022 2023 24Q1-Q3
FA KB : Wind, HTI FAH KR : Wind, HTI
7.2.2 Ik 2 E R

CRWIZ: 2023 F 2 AAe £ LRSAE, EALRARTEICEELS E/F, 294
A E| 734 BAHFTEE, 122024 F 1 A Bk B, AR 2024 F 10 A 30 B £ TLAR,

TR EH 7.12,

W 0l IR IE L2609 13 BT A ik B B
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K153 BRECE: £ARART B 154 PRARCE: RARAR T

g -

|

g -

—_— iR E A AR —_— P AR B AR

5 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 5 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
€307 0 07 07 00 00 073 073 073 073 €73 073 09 073 073 073 079 03 073 0 03 03 00 0 0 00 0 €90 €73 07 0 €3 0 00 0 09 09 09 093 09 00 09 09 09 093 093 09 00 09 093 09 093 €93 €0 000 090 €93 €3 €90 €93 093 09 (9D
Pe P00 00000009200299000009200 020000000050 00000000099200000000

T FERIIYIEIYIRIES T Y RIYYIIYRRIIYS

OO~ O = OO O O~ ~O — — — — — — — —
OO0 —-0OO0Oo~O00O- OO0 -~ 000 -~ 000 D00 —00 0 — P T e e S i =
LINLINL L I T R N A N R (e | LI i | LI I N N T S S I N I N N N | [l 1 ] 11 1 11 11 1 1 i [} [ [ ] o J o 11 1 [ [l 1
P - 0 000 MO D) OO O O — — — — Cd O O O 09 07 09 09 < <F < < —_L Ll
FFFFFFFFFFFF O O O O O O O O 00 04 04 03 04 04 04 04 €4 €4 04 R R R R R P N R S N e o o N O 4 00 o o
[ lafafalalelelololelelolalalalalelalalalalelelelelefele e e e el o000 OO0OOO0O00O000000000000000000 0
IR EEEEE R E R E IS EEEEEEEEEEEEEEEEEEEEEEEEEEEEEE R

FARR: Wind, HTI

FHRIB: Wind, HTI

P E b o E BN IR (CCR)RIZARIE wind 338, 10 A 25 B, PEE 0O R ¥4
BHAGEK(CCFI) T, 4264580 1366.40 , Bk Lt 68.38%, IRIL T4 2.76%; BRI AL
% 1864.77 , Fltb L 98.53%, IRIL T 4 6.42%; & ) LALL A 934.54, B b _EF 59.29%,
Tk B 0.92%; £ ®ALK A 1228.09, b LS 70.96%, b EF 1.19%.

H 155 P EHB O EERENIESE (CCR) TRER

— O R R R S(CCF ) A5 4 0 R AEN IR (CCFI ) Bi &

— 0 R R AR5 S(CCFI): & ) AL O o R R A EA R 4(COFI): & Biik
8000
6000
4000

2000 A\_}\/\

o b e s

P = - - R R EEEEEE R

? 2 9 2 9 99 2 9 Q90 Q000QQ Q0 QR Q000 QQ0Q Qg

D N O O @ N MO @ N M O 3O N MmO N OO N O @ N M WO 3

il 23dbs3dodiddactiriiadansdasnsss

rrrrrrrrrr Lo T o B o R o R I o T IR o R o I o I o T o I o B o B o B o O o B o B |

o O O O O O O O O O O O O O O O O O O o O O O O O O O O O

N O O N N NN NN N NN NN N AN NN NN NN NN N NN NN ™Y

FH R : Wind, HTI
7.2.3 Mk ELEEER

SAVKA, BHEMEHER TRt — PRI, o Bk RRN S BARA A Dt
— P RS BEEFRERA, RARY, ERXZEZAR, AR F.

AT BT HEREREK: e bk, BERELTITS.
73 HFeh: ENEFEE; PEAHFENTLAZE XA

HR MMk, BAMAEZZEME, TAFH, LA, FAFTRE 4R ET NG,
1) Ak AN 3 ik A, 20232024Q1-Q32024Q3 E i N S Mk AN R Pl KA

-1.69%/+11.09%/7.77%; 2) MFEAFIE38 % A, 2023/2024Q1-Q3/2024Q3 LK F) )2
B4 A E 35 5% P 45 +6.54%/-4.82%/-16.91% .

W 0l IR IE L2609 13 BT A ik B B
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% 20 H o AR SO RSk 4 & I
38 3 o, > ] a3 o,
REE) iﬁ#fﬂﬁﬁ ’[i)\ ali (A)) yB‘ﬂ.‘/%iF']]lﬂ Elli (AJ)
2022 2023 2024Q1-Q3 202403 2022 2023 2024Q1-Q3 202403
603344.SH ZiENE -21.77 13.63 20.93 11.83 8.24 4.66 -5.21 -31.92
300660.5Z LHEFA -0.65 6.10 10.20 9.70 5.96 22.44 -4.42 -18.35
603355.5H ES A Y 12.14 -11.52 11.98 5.84 95.56 8.42 6.08 18.21
301226.5Z AR % e -12.54 -9.48 -18.61 -8.62 3.45 -36.62 -50.45 -15.47
45 -6.60 -1.69 11.09 7.77 7.10 6.54 -4.82 -16.91
FH KRB : Wind, HTI
7.3.1 HEBARER

HR AR 4 RN HIEIAT: 1) BAlR

: 2024Q1-Q32024Q3 £.A4| F &

128 A 21.45%21.17%, ) rt-2.88pct/-1.83pct, 2024Q3 37 ib+0.16pct; # A1 E {24 H
9.17%/8.06%, F]b-2.14pct/-2.49pct, 2024Q3 3 Hb-2.04pct; 2) S AKX B 4 A : 2024Q1-Q3
Rz AR A RS (B 2 ig ) P42%A 88.23 X, FIH+0.50 X; 3) &R At (B
M EAEPE) @ 2024 9 A A4 0.721L7, FH+12.55%. 4) A0: 2024 59 A A AW
FHHH 7.47 10T, FH+217.36%.

B156  HEFEMLEAE (%) B B157 G emEAE (%) R
e R ML A — DK, e— ] A —— A . (R B | e B K, e FE O] 75 el 7 45
35 - 14
30 12
25 10
20 4 8
15 6
10 4
5 2
[] D T T T T T T T
' ' ' ' ' % ) ) A 0 o %
L S G O G A
@"PO m&u

FHRIB: Wind, HTI

FH &K : Wind, HTI

B158  H#EAERAN ) RMKEAH XM (X) B159 HHEEMEIBRAIZERLRMAA (%) T
— R M EA] e B F R, e A ol 7 {8 e B (I A E A e 3 B, e FF ] 7Y el {25
140 25 -
120 | 2 |
100 - . /\
e > —— ]
60
5 1
40 |
D T T T T T T
20 A > o] A 5 3
D S S
2018 I 2019 I 2020 2021 I 2022 I 2023 I2024Q1-Q3I ‘]S}q,

FH R K : Wind, HTI

#H R R : Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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B160  HEEMERNIER QK (FOHK) FLETR m161  HFEMIBANEFER

HAITONG

3.5 4 2018 ({27

2020 ({271}

3 1 2022 ({271}
2.5
2
15
14
0.5
0 A

EiEmn 5 EH

2019 ({27

=2021 (427 18 1 m2018 ({27 2019 (427 2020 (4273
2023 (2.7 16 4 ®m2021 (42 m2022 ({2710 2023 (2.7
14 | =2024Q1-Q3 (f27L)
12 4
10 4
8 1
G 4
4 4
;| Jh
0 : : = Ele
& e F Emp AEA FARR  HAFR FHE

FARR: Wind, HTI

F# kK : Wind, HTI
73.2 HBRELEETHEMR
EAZFARY@IF. 2024 FH=FK, PEEALZ BARLEK 4.6%, £ B3R

S E R AT BN 41183 7, B4 3K 4.5%, 2024 SF 4] =5 B 45K 8 17 SR
., P A#, KERXSRE R, 225840080 ATk,

162 T H GDP BEALEMAEA AL LERL (%) 163 PEBHEERANYTIERSANRHERR LE LR E
7 [E] - GDP: T E i R R e F E A AE R AT B R IHA(T, Ak

— ] A R AT A B R R (%, AR

60000 14
50000 12
40000 10
30000 g
20000 4
10000 | | I I 2
0 0

M WO O N M O 3 N MO G N MO @ N0 O ®D

o O O — O 0O O — O 0O O — O 0O 0O «— O OO

R O

O O O O O O O O O O O O O O O O™ O™ O ™

o O O O O O O 0 O O O 0 O O O O O O O

O O O O O O O O O O O O O O O O O N ™

FHRIB: Wind, HTI

FH &K : Wind, HTI

HEABRARMAFEINEE S AR N2 AIHRE, HFETFREA LR LM
WHLAY B R AR, A& B 29% A 26%. AFE R B AR R ARG, RAGT @, T
FENZFAREEREYhR K. MO T@E, BRABEERRESREREDTHE
Kk, RIELLEZR (AVC) HEHIED T, 2024H1 b B F 5w B 4E 5 165 12T,
Bl 1b+9.8%, FAM| 2024 4 F BARAE 376 1270, FH+9.2%, HRIERLEZH (AVC) & L
EEHIE BT, 2024H1 B AR E 5 48.6 /2T, FH+24.0%, 215 T HERERK
¥abdk, St BB E RK¥Em,

HEEMHNTHE LR 7 202403 ZAR I FHARE. ZAAGLAH, 23
ety BAAM S AT S0 H, 2024Q1-Q32024Q3 Lk w i) H A Ep i H H
10.10%/8.40%, [ t-2.28/-3.29pct, 2024Q3 3% tb-3.34pct.

B, RAEMEARLE, RAAEER. HHREE, KREFKRFGFFLY,
ERXL, AFFRRNBERH LRI’

W 0l IR IE L2609 13 BT A ik B B
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B164  MAFEWTHLH B165  2019-2024 # FHEFZLEREE
Pip s, T 400
7% ik,
5% 350
300 -
A
130 250 -
200 -
150 -
100 -
HE. A
2R 50 1
Ak, 04
w. E 2019 2020 2021 2022 2023 2024E
F7. R, ] -
20% mEEER (12D
FARR: B LA ITIE, HTI FHRR: FPRALALIZEILLEEF, H
B 166 N SAN SR T B167 HEEMTHEIE BAHE (%) TRERL
— R (2, Ak — ] () — S BB Fisr
35 -
60 r 30% 30 A
50 4 - 25% 25 |
- 20% 20 |
40 1 - 15% 15 |
30 - - 10% 10
20 - L 5% 5
- 0% 0 . . .
10 A @ ) o N 9 o o
L 59 N N N P 1 &
° N R O Y G G o
0 . . -10% N
o A, .5 F A R E P
TH R : BREZRABMEIRT, HTI FH KR : Wind, HTI

7.3.3 WMk EEERER

BMAZ, PEEALZFATOLF, EAKFAEAXET S, PRAFZELEER
REF K@ Lo KAMINA, MEBSZFE—IIFH, TALEFERALE -SRI,
Ml S AR ALE K.

RERT: BNEFEF, THEXTYE, LEXEES, T45MESEE,

8. L dfRfr: Tk AAR/RAZRSE. BAITL
8.1 Tk A tk/RAREME: BARARE, THEREIBL

T ARG RAZREMRE, RNEESHALEMD . RS FEEK. IR
. BLEHA, BEAKR, 2RAK. PSR SRR, BN, RS 11
REFT NG, MUK AN EE, 20232024Q1-32024Q3 LK N S A N3k Pz 40 H
+11.25%/+4.37%/+9.70%; M2 B4 FEE R, 20232024Q1-32024Q3 LK\ 8244
F1) 718 38 3% P 45 A +12.09%/-8.25%/-1.31%.

LR RIEXZ G MR SR B Ak R



HAITONG FUAE UK 2 60
%21 I b ARSRARRERIN A LR (Ko 2)
R FEH R AR WAER (%) J3 B AR (%)
2022 2023  2024Q1-3 202403 2022 2023 2024Q1-3 2024Q3
002430.5Z A ERLAY 7.79 3.95 5.85 8.66 1.37 0.48 -20.68 -26.99
601369.SH [k 33 /) 3.91 -5.79 0.28 9.70 12.96 5.36 -8.25 5.37
300470.5Z Ry 7.34 12.73 15.56 11.45 7.59 12.09 9.15 11.94
603100.5H DAL A 16.10 16.34 2.54 -0.61 7.49 28.44 4.44 7.84
002549.52 PLEHF A 27.66 -32.97 2.44 19.25 19.25 -115.47 -117.83 193.63
688268.SH A4 AR 33.84 -16.80 -6.26 -12.39 59.48 -17.18 9.09 -22.29
688106.SH & RAK 12.97 23.40 4.37 -3.14 37.14 37.48 -18.72 -48.06
688146.5H AR 12.90 -17.39 15.29 17.56 7.92 -12.55 -6.00 -26.93
688548.5H TR AR 30.72 19.20 10.54 14.32 95.22 35.73 -20.09 -33.32
688147.SH AL 47.26 41.78 45.23 54.63 53.61 55.10 22.58 87.72
301286.5Z R R Ar 10.31 11.25 -2.22 0.21 -35.17 72.77 -16.32 -1.31
x4 12.97 11.25 4.37 9.70 12.96 12.09 -8.25 -1.31
FH KK : Wind, HTI
8.1.1  #HIRIAFEM

I ¥ AR AAEKEERE 11
£ A

2023/2024Q1-3/2024Q3
-0.66pct/-3.41pct/-1.36pct

ENE BRI 1) BARK DY
o {3 H H  34.17%/30.48%/30.74% , [
20232024Q1-32024Q3 # A E b = H A

11.47%/11.96%/12.09%, F] t-0.77pct/-0.03pct/-1.49pct; 2) R B 451 L : 2023/2024Q1-3
RN R P AR 67.74 X/72.71 R, FH+11.98 X/+5.16 X; 3) &F fifk:

2023 F 12 A KP024 F 9 A KAFR f 1k
: 2023 5 12 A K2024 F 9 A KA %
17T, B H+20.90%/-7.12%.

+10.05%/-6.54%; 4) A% :

FFHEK A 948 P12 L, R
TR 9.82 12.70./9.32

E 168 IR ARJARREZENGEANE (%) T B 169 J:ka/f#ihﬁﬁu%i&-/\é]/%ﬂﬁi (%) I'Pc
—41.&1 &4 [ 3L B ) e 1 5 —_— R, — hi‘; 45 —Ei&;z}z A =
/\J“‘E/ — = 4R 5 4 _"_’; AR
L A4 SRR —— A e— AR — DAL B4
10 il ——{fR AR — E R DAL B4
40 A
f\m ——
QR
T — ————
- s
N R R R
’ Zo»Qmm@@"«&"’@*r@*q@
: : ‘ : : ‘ : : 20 | J
R R TP P P> +
S M e
(19"[' -40 4
#FF R KR Wind, HTI #FRR: Wind, HTI
B 170 TR/ AERETENGRMKRKAH XM B171 IR RARSABEEZEZNNZEERALALNHA
(X) P (%) FAL
- —ﬁi“i’s} —— R —FEI 70 1 RS PAaL2) 7
| —— A BEAIR {14k R Py
D5() m— EHLEE e “i’s} — ] LA NALEE 4 50 - i LA
200 -
— - 30_
150 1 = \—\Qf_}—
\/ 101
100 - | ®
50 - ) “_‘;-“.s:‘l A0 {E o N 2 & S P P
. === £ S
0 : : : : : : ®
-30 4
T S S S N BN
N NN S N ST O e
oV 50 4

FH KRR : Wind, HTI

FH KK Wind, HTI
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Ik % AL r 2NEFHEAERE R . . . 5 = 5
B172 Jk’h'f*/lﬁ’fi‘li%ig‘A ‘;J‘F}lju F])Jﬁ‘/i"ﬂiﬁlﬁ B173 lﬂk%%//ﬁﬁ1ﬁ§'i%/}a‘?‘jﬁﬁ'ﬁ‘&ﬂBb’%%
R B L
12 1 — 3 4B MRS (10, A ) r 40% - .
AR e ' 12 w— G (A AR e I () 35%
L 30% 10 4 b 30%
b 25%
L 20% g L 20%
L 10% 6 1o
L 10%
L 0% 4 - 5%
| ) F 0%
L -10% -
F -20% 0 o o a4 o o o = T L -10%
RN R
‘_19’1,
AR K: Wind, HTI FAL KR : Wind, HTI
8.1.2 MREZEFTEM

@A, PX-PTA M 21 0: &4 8 2020 5 10 A &EBER L3k, A SHRGILTH A
7, 2020 % 10 A 30 H 49 36.29 £ L/4, ®e Li#kZE 2022 3 A 8 H &) 127.98 £/
M, MGEZ S THEZE 2024 5 10 A 30 H &) 72.55 £ T/AR. B, HA1RNH, Bibhtsk

B AR LT KA,

R R TR S A G BRI, VA PX-PTA 2 M A1), 4R

3 Wind 89 33E, 2020 5 11 A R VA%, PX-PTA M 2 APy K, LR+ -F4%, 2024
SF 10 A 31 H PX-PTA ) £ iA 3| 1801 T/,

> 27 ~
B174  AHHFRBHATEER B175  PX-PTA £HHR
140 4000 -
. Rk T ol Hip s PE o= ol — o
— i BB S (A PX-PTAMN 2 (LI
120 3500
100 3000
2500
80 4
50 2000
1500
401 1000
20 4 500
U U T T T T T T T T T T T T T T T T T T T T T T T T
Lo e I I I B T I I I I I I I I T B I I I I I B |
299299937922 399299999293Qg
CHEO IO SO0 e O OO O =g O — T~ -9 M~O0 =T~ 0=TI~0—FM~DO =~ O
O O O rer B Grer SN A AT - O R A eS8 8299133329989 2888 1
QDD D OO0 00—~ — NN 0@
o POR 0N DD R E O § e N O o e (4 O e SoooNSNSNNNNNNNNNN NN é g g é
[l Non Nowlon Lon Now ow o Don Yow Now on Fow Yon Now o on Lon ow Bon Yon Lowlow on Lon Lo o on Lon Lol s Lon o T
S IS T S I T S e T T L T S IS S I L A e T A N o T o F o T S F o X T AT o] R R e e T R e e A

FH KK Wind, HTI

FH &K : Wind, HTI

AR EOAEIR: REFEZVAR AT LIARET SAMEMIT, RE 104298,

1. BREA: 10 ARE&/R/AHMIFL L4T. 1) kA AN 380 T/ok, IRk
3%, Rk 14.8%; 2) &R AMWZE 435 T/ok, IRELIK 2.4%; 3235 10 AHNMT
¥ 16.7%; 3) R #.: 647 T/, IRrbik 3.85%, FL% 42.69%.

2, HA A 10 AHH AR ER K. 1) AR #E 0L MESEAL AN
659.62 L/#R, 3 9 A% 14.31 L/#R, 3 23 F 10 A % 465.94 T/#i; &R A LKW
BEPERAHNE LA/ ZHA (ki Ak Sm3 £4TF), 89 A% 3.9 /274,
B 234 10 A% 729 T/ A5 2) RA: A¥HM 297 F /27K, %9 AHHh#k 017
B TR, B 2310 A% 3.03 A/ H K 3) AA: AN 350 L/EHA, &9
AHNHEF, £ 23510 A% 300 T/ 27k 4) AL AN 125 R/27 Kk, 9 A
#H-F, %235 10 A% 99.19 T/ 27 Ko
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o™ o™ o™ o™ o™ o™ o™ o™ o™ o™ o™ o™ o™ o™ o™ o™ (8] (8] o™ (8] o™ o™ o™ (8] o™

#FHRR: Wind, HTI

PEILSAAREEFLAFTRRIZ: RIE 20K AKIE, 2024 F10 A 30 B FEH LT
W AR EFI QA EA 67.41%, 3£ +0.54pct.

H177 TEHILAKRALFLE
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FoA kR 21, HTI
813 MRELLHRZ

HAVAHA: 1) ABERE: MAETHTLRAARA, AORTREAZ LT, 2)
IRtk BABGRESF AW AIRZE NS A LRRE S AR D, BNI6REEL &L
T, MEGSRKIRNAEEZR T DA, A FH A TARIE TN S A 2k AR
=M

ABRT: Wk, WIFTHNSEANESD TH;, ABRMERETHRE,
8.2 MRS : LG BHARRE, #HHERSEL

AR A 3k, HRAVRELNAEN, FXRE, ERNKX, JRitE, BRARE,
FAMEME 6 K EF NG, 1) AR A, 20232024Q1-Q32024Q3 * E /5 S IX N 3E %

W42 4 4 +10.09%/+7.83%/+3.52%. 2) M YA HFAlENE R A, 2023/2024Q1-Q32024Q3 %
VEN B) Y3 B A A 3G 3R P A2 A +8.39%/+4.11%/-1.23%.
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% 22 B RSN LFEA (Pl o)
1 E R SER AR BAHRR (%) Ja A A (%)
2022 2023  2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
300012.5Z ) 6 ) 18.52 9.24 7.71 5.21 20.98 0.83 0.79 -0.82
300416.5Z KK I 20.21 17.26 -7.88 -11.91 41.84 16.44 -33.56 -48.34
300887.5Z MK, 87.48 -34.41 -36.11 -30.77 45.63 -66.58 -322.20 -621.24
002967.5Z ;i 15.89 10.94 10.01 11.45 0.98 8.39 4218 50.22
300938.52 1M AR 38.11 24.64 7.95 1.84 47.46 38.03 7.43 -1.65
301228.52 5 Ab A& -17.28 6.36 22.92 35.22 -135.83 -420.84 45.09 51.38
Ll 8 19.36 10.09 7.83 3.52 31.41 8.39 4.11 -1.23
FHRIR: Wind, HTI
821  HMRIIFIM

MR 43R 6 K 8] 2024Q1-Q3/2024Q3 4 & LA R P {2 54 44.28%/45.49%, F)
t6-0.11pct/+0.86 pct; 2024Q1-Q3/2024Q3 4i4E 4 A1 F P {24 H 10.39%/11.91%, F] it
-1.30pct/-2.21 pct; 2024Q1-Q3 ALK K B # % (L) PAzH A 1.40 2k, FlH-0.21 K ;
2024Q1-Q32024Q3 2 F HIL LRI FAZHH 8.77%/16.28%, B b+1.05pct/+9.22 pct;
2024Q1-03 B & K = B FE a8 A 1.45 0k, F-0.11k; 2024Q1-Q3 & A% & /%
B AN PSR 17.49%, F]HE-2.02pct.

B 178

AR SR RLF BT ERER

B 179

AR F-H R % FI P {2 B T
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FH KK Wind, HTI

FH &K : Wind, HTI

E180  AARFEMKKREKA#HREPLEHKTL (FR, k) H181 RARSMRZERALRMATLEEKTL
61 —_— R 2R (R 25 4 — % LA LN (%)
5 4 20 4
4 4
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1 51
0 T T T T T T T T | 0 T T T T T T T T !
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FHR R Wind, HTI

#H KR : Wind, HTI
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m182  AARFE XK BAHEEFEREL R, K) 183 ARRRHFTAMLH/TLERNFLEKER
30 4 — G IR (R 20% - — A R E AN
25 A 259 |
20 - 20% A
15 15% |
1.0 10% A
05 - 5% -
0.0 T T . . . . . . 0% T T T T T T . . :
2016 2017 2018 2019 2020 2021 2022 2023 24@@31- 2016 2017 2018 2019 2020 2021 2022 2023 24@@31-
FARR: Wind, HTI FA KR Wind, HTI

8.2.2 MR % E R

KERBAMIT LA ET X, 2023 54 BARERHME LKL F H+9.22%.
REBRTHEE LB 2023 FE 4 BAERAENIR S5 L% 140E) , REAREN T L
MBS K, BZE 2023 F&, KRELALRAEMIAM 53834 £, BbigK 2.02%. &
SFRAT LILN 4670.09 12T, FlHEK 9.22%,

B184  AAIRFATREIE 100 2 AR EEGRB (L) H185  AWIRFAT AL GATR S AT R EMAMLE (%)

900
800
700
600
500
400
300
200
100

SR AT R R A AT — e AR G AT A BN E (%)

45 L
a0 |

2016 2017 2018 2019 2020 2021 2022 2023

AR R: BETHEE LA (2023 &2 BAREMNR S LatRE),

HTI

FH R (2023 4 A BEARSMR 4 L4iHRE) , HTI

8.2.3 WMk EEERER

AR, BRSNS A ZBEFRERE, KOFFRFIEL S Tk, M
FBENGEMEE, TS —F4rTF R =0 5RABAGRT

R MR FAT LT F B ZERE; REHAF,

9. 3CiX%&: 24Q3 kHAE; BEBFTA, LR4EH
H&E

3C &M, BMKEFR T, BRAELS, AT, ETHHE £XR), &
FRW . BBl BRBERL . ABAEK, HMARSF NS, MKAERE,
2022/2023/2024Q1-32024Q3 % & o & Jk 0N ¥ %k b 2 H A
+15.16%/-5.22%/+12.17%/+5.38%. A% AiE3E % &, 2022/2023/2024Q1-Q3/2024Q3 * &
o B) 3 FR 4 R 38 3% P A5 4 R +34.68%/-28.87%/-0.23%/-5.80%
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% 23 3C R & A S AN B S R I,
SEE B A AR (%) 2 &4 A MR (%)
2022 2023 2024Q1-Q3 2024Q3 2022 2023 2024Q1-Q3 2024Q3
Tﬁ?ﬁ\%%l 25.72 0.59 0.91 -10.76 71.43 17.80 10.61 13.55
RIFEE 9.93 23.82 13.37 -2.26 241.05 130.45 52.69 66.00
) 5 13.35 -11.03 18.50 63.35 41.36 -44.79 752.58 231.25
4B F A 16.24 -17.94 10.97 7.10 28.00 -36.07 -5.50 -40.88
6 SL R A 14.84 -19.78 -4.57 -2.80 5.44 -27.60 -126.79 -236.18
KRB 25.60 3.70 -3.15 -15.13 13.40 41.46 -133.29 -65.82
R 43 15.48 -12.07 15.13 22.00 2.14 -30.13 4.33 -7.31
B =ty -44.97 22.03 -9.26 3.67 52.71 145.24 -92.68 57.43
T R A 26.36 51.76 21.76 28.15 71.17 123.72 18.99 8.53
A K 50.20 -11.98 -11.17 -4.63 793.38 -44.55 -4.79 -6.68
T@Z’&Hi{ﬁ} 0.23 -25.60 23.03 15.66 -16.96 -128.31 128.43 -17.81
&k 3.48 2.35 26.93 13.40 -23.16 -42.06 -195.95 -4.93
LEEE 15.16 -5.22 12.17 5.38 34.68 -28.87 -0.23 -5.80
FHRIR: Wind, HTI
9.1.1 IR AE AR E R
3C X &AM 12 K £ &N\ F 20232024Q01-32024Q3 4 E £ A B P A KA
44.13%/42.32%/42.91%, B tb+3.81pct/-1.11pct/-2.80pct; 2023/2024Q1-3/2024Q3 4 & 4 1
B3 B AR 12.97%/5.58%/6.14%, [F) tb+1.57pct/-7.00pct/-4.98pct; 2023/2024Q1-3 & Ik
R (SHL) PAE405 2.30/1.89 ok, F)Eb-0.30/+0.18 X ; 20232024Q1-3/2024Q3 %
TR/ PAZH A 10.53%/-1.13%/8.20%, [5] FL+5.79pct/-7.81pct/-8.16pct.
B186  3Cix&MkEANE (PLH) T B187  3Ccit&MrAFE (PLAH) Tl
] —_— % 20 4 —_— R (%)
45 - 18 4
40 4 16 -
35 A 14
30 4 12 |
25 1 10 4
20 1
15 8 1
10 - 6 1
54 4
0 ‘ . ‘ ‘ . ‘ ‘ 2 4
2018 2019 2020 2021 2022 2023 2024Q1-3 0 : : : : : : ,
Y 2018 2019 2020 2021 2022 2023  2024Q1-3
FHRIB: Wind, HTI FHFF: Wind, HTI
B188 3CX&RmBIKFKAHE (PLK) T R, K) H189 3CRAZALZBRHRALR/MAN (FL%) Ti
4 - 16 1 2 i | 5 0,
SRR (R ) — i LM (%)
5 \\\\Hh__ 12
10 4
8 4
2 A B
4 4
1 2 1
2] 2018 2019 2020 2021 2022 2023 202)@1-3
U T T T T T T 1
2018 2019 2020 2021 2022 2023  2024Q1-3
FF R IR : Wind, HTI AR : Wind, HTI

9.1.2 MR 2 B R
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2024 F 19 A AEF I W ER LK £ T2 .8 7 LB B Rt R K

2024 F 1-9 AF e FM b= A 20587.1 HEF, B +7%; 2024 F 1-9 A %%@ &
b B E R R AR E A 38001.36 12T, FlHb+13.1%.

H190 HRFNLAHRE B191 4EFREEZLERTEAZTZAR
4500 5 wem ALY A BHE (FE, £4#) - 300 60000 - = LT &7 LRI AR FARERE (LR A
4000 {  =——Flt (%, H4h) L 250 —_— e (%, HH)
J - 40
3500 L 200 50000
3000 - L 150 40000 - %
2500 4 I 20
+ 100
J 30000
o o
l 20000 4
1000 - -0 0
500 1 L _50 10000 - ” T
0 T T T T T T T T T T T T T _100 G III| I| ,20
DN D DN o
S) S) ) S) ORI N0 0 S S or o o Q'l 0’?— g
qS) o >V D P R cﬂ“ NS "' ?9 0 o’ﬂ"
@@@“@@@f&f&f& PP P e 'L"’
FHAR R : Wind, HTI FH KR : Wind, HTI

9.1.3 Wk EHREZ

HAVNA, HRCTFT AT AT LA Fhl W2 LAY, LaTe KA AT kAR
B A B HR A e 2 e e AT, H TR AR B

R&RT: HECFEFTATL, BZHTAEREAY.

10. FAEF AR SR L

F AL A/, RIS B B @R AR T 8 5 A
%

1) AEZ KM 202403 &AM BHLR HLIG R 4 3.06%, b _E—F K -2.02pct;
134 A B b 38 ik 4-8.75%, IR _E—F F +14.58pct; 4HE £ A FEH 32.96%, ik E
— & -1.47pct; &S A E A 10.88%, IR E—ZF & +1.74pct,

2) K& &: 202403 B FE X &M 6 RE RN S BALR HLIgk PN 4.15%,
b £ —2 B +2.25pct; V3B 4 A)IE B LU ik Pz K A -7.24%, IRk E—Z & +26.53pct;
HEZAEPEHA 25.71%, b E—FF-1.20pct; HEHAFEPLEHA 3.19%, 3K
tb b —% % -1.49pct.

% 24 FALIR ATk K E N B -5 BB AR e R 0L

Fid FENF) 2023Q1 2023Q2 202303 202304 2024Q1 2024Q2 2024Q3
AT B A BRI 16.12% -0.09% 12.4% 11.40% 9.07% 5.08% 3.06%
ARy 8.00% 11.10% 2.0% 18.34% 0.61% 2.62% 14.70%
KA RE 17.27% 11.12% 6.0% 27.07% 11.20% 1.18% -2.70%
REBR 2.97% 65.89% -6.0% 88.07% -31.64% -13.33% -0.58%
BER AT 3 & 31.53% 33.01% 39.1% 130.23% 53.65% 166.86% 184.03%
k&% -41.42% 20.91% 29.5% 22.96% 79.28% -4.79% -8.03%
HMEL 43.88% 8.64% 25.8% 12.31% -0.63% 25.94% 8.89%
LETE 4 12.63% 16.02% 15.9% 25.02% 5.91% 1.90% 4.15%

FA KR : Wind, HTI

% 25 FAZ & /AT Rz F B FH)FESA)HERB L REFR
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F A7k RiENF) 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
e AN L R R 23.02% -0.35% 1.31% -65.73% 11.12% -23.33% -8.75%
W IR A 4.36% -15.64% -74.64% -424.51% -34.81% -38.57% -45.41%
KAENE A 34.46% -18.43% -82.26% -143.43% -48.24% -49.66% -68.64%
REBR -62.72% 22.88% -74.38% 42.70% -50.86% -30.80% 528.79%
0 E R AT 2 2 52.73% 43.74% 20.95% 69.91% 43.81% 32.18% 30.92%
K EE -236.72% 96.43% 122.74% 90.95% 187.20% -36.75% -48.31%
HEL 23.18% -71.42% -74.99% 130.49% -38.03% 70.75% 497.17%
LLEE g 13.77% 3.62% -74.51% 56.30% -36.42% -33.77% -7.24%
FH KK : Wind, HTI

% 26 AR &/ R ENTNSERLANEFR
FA7ak KiENE) 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
e AN e AR A 35.82% 37.56% 33.98% 37.23% 34.31% 34.43% 32.96%
W AL A 38.80% 33.10% 24.83% 33.34% 32.57% 25.61% 23.24%
KA % A, 30.60% 29.50% 29.86% 29.67% 28.90% 28.09% 26.31%
REEFR 22.20% 25.57% 24.86% 17.85% 33.36% 26.05% 25.53%
& FIREAT I £ 53.93% 49.50% 47.56% 46.10% 47.34% 27.78% 25.89%
k&% 25.87% 25.13% 23.49% 23.02% 27.98% 28.90% 27.97%
HEL 26.34% 25.68% 19.21% 27.79% 20.96% 24.67% 18.63%
LR 3 28.47% 27.59% 24.85% 28.73% 30.74% 26.91% 25.71%

FHRR: Wind, HTI

% 27 AR /AT R ENSFERENERFR
FA7 KizNF) 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3
e AN e R RREAY 17.68% 12.20% 13.02% 12.14% 12.90% 9.15% 10.88%
W IR Ay 13.30% 7.91% 2.47% -6.76% 7.96% 4.58% 0.91%
KA % fE 9.97% 6.93% 3.68% -13.78% 4.76% 3.29% 1.23%
REBEIR 1.74% 4.92% 0.46% -3.12% 0.92% 4.79% 5.64%
BERET L & A& 40.82% 42.55% 41.76% 38.26% 38.26% 21.32% 19.36%
* &% -7.70% 7.93% 6.75% -0.30% 3.74% 5.27% 3.79%
HEEZ 6.60% 2.66% 0.95% 0.80% 4.42% 3.14% 2.59%
4z 8.28% 7.42% 3.08% -1.71% 4.59% 4.69% 3.19%

FHRR: Wind, HTI

11. K &R =

B 2 3

B AT 9 F KB

AT

K RAMAIE LK, ek,

BRI B A TR ]2

i#F 4l iR B X2 G 8913 8

W Ak B



i8R B IR
HAITONG TR MR AT 68

APPENDIX 1
Summary
Investment Highlights:

2024 Q1-Q3 & Q3 Summary: Mechanical sector’s profitability under pressure, with Q3 revenue and net profit declining
sequentially. Analyzed financial data from 722 listed companies across 35 sub-sectors. Median YoY growth for Q1-Q3 revenue
and net profit was +5.06% and -6.90%; GPM at 27.88% (yoy -0.09 pct), NPM at 7.45% (yoy -1.19 pct), asset turnover at 0.30 times
(yoy -0.01 times). Q3 revenue and net profit YoY growth at +3.52% and -4.41%; sequential growth at -3.52% and -17.21%; GPM at
28.16% (yoy -0.55 pct), NPM at 6.39% (yoy -1.25 pct), asset turnover at 0.10 times (yoy flat).

Sub-sector performance varied: Q1-Q3 top performers were boiler equipment, export consumption chain, lifting transport
equipment, plastic processing machinery, semiconductor equipment; Q3 top performers were boiler equipment, scientific
instruments, plastic processing machinery, semiconductor equipment, other transport equipment.

Q1-Q3: 1) Revenue: Fastest YoY growth in semiconductor equipment, nuclear power equipment, other transport equipment,
export consumption chain, laser processing equipment. 2) Net profit: Fastest YoY growth in boiler equipment, export
consumption chain, lifting transport equipment, plastic processing machinery, semiconductor equipment. 3) Profitability: Largest
GPM increase in nuclear power equipment, oil & gas equipment, service robots, packaging equipment, mining metallurgy
machinery; largest NPM increase in nuclear power equipment, boiler equipment, oil & gas equipment, service robots, laser
processing equipment. 4) Asset turnover: Largest increase in export consumption chain, engineering machinery, lifting transport
equipment, other transport equipment, nuclear power equipment.

Q3: 1) Revenue: Fastest YoY growth in semiconductor equipment, boiler equipment, other transport equipment, 3C equipment,
export consumption chain. 2) Net profit: Fastest YoY growth in boiler equipment, scientific instruments, plastic processing
machinery, semiconductor equipment, other transport equipment. 3) Profitability: Largest GPM increase in boiler equipment,
nuclear power equipment, service robots, mining metallurgy machinery, industrial gas/process equipment; largest NPM increase
in boiler equipment, scientific instruments, semiconductor equipment, service robots, other transport equipment. 4) Asset
turnover: Largest increase in other transport equipment, wind power equipment, boiler equipment, laser processing equipment,
export consumption chain.

Industrial Economic Prosperity: October manufacturing prosperity improved, fiscal policy strengthened counter-cyclically, focus
on real estate policy and government debt opportunities. 1) Industrial prosperity recovery: October PMI at 50.1%, up 0.3 pct
MoM, manufacturing prosperity continues to recover. 2) Fiscal meeting: On October 12, a press conference was held to increase
fiscal policy counter-cyclical adjustment and promote high-quality economic development. The Ministry of Finance will introduce
targeted incremental policy measures, support local debt risk resolution, and stabilize the real estate market.

Key Sector Analysis: Covers terminal investment-related sectors, energy equipment, manufacturing-related, shipbuilding,
emerging industries, consumer-grade sectors, industrial services, 3C equipment, other sub-sectors. Sub-sectors are categorized
by downstream attributes: terminal investment-related (engineering machinery, rail transit equipment), energy equipment (PV
equipment, lithium battery equipment, wind power equipment, oil services), manufacturing-related (forklifts, machine tools and
CNC systems, tools, robots, core components), shipbuilding, emerging industries (semiconductor equipment, scientific
instruments), consumer-grade sectors (rhinestone, export chain, consumer-grade motors), industrial services (industrial
gas/process equipment, testing industry), 3C equipment, other sub-sectors (aviation core components, packaging equipment).

Risk Warning: Slowdown in fixed asset investment, rising raw material prices, tightening funds, accounts receivable and inventory
risks, decline in manufacturing investment, macroeconomic and market demand fluctuations.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RRERF BN INTER N5 A KRS P38 B AR 8 BIE R, |, Yuewei Zhao, 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.

£, R, ARRKE () AFLREFOELAARBT AMNAKFL P RAGETRIAA BN X LT AL, FE (i) KGR P RAETEY EAFLRET £
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RHRARA B 3ATAE R MR 5 AR LARE A8 B AR 8 WIE £, 1, lingbo Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
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RRERA BN 3N R N5 A KRS P38 B AR 8 893E K. 1, Qiwen Liu, 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 (i) 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, DA, ARRE () AFLREFOELAARBT KN KK LY RRGETRIAA BN X LT AGNMAE, FB (i) KOREM T ZAETH) EAFLRET £
RO EABRNBAEARARNRRK; RALRE AT BN NIER, &0 (BHEANNOEE) ALPATRABIESHE. AANEE (RL2Epl0) BR2ELHF
RRERK BN IANATHED AR HRHTHRAAE A4 3 89IE%, |, Kunyang Wang, 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.

#187% BHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L G/ 3 KT L P R R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENREETA UTHERRK
ERMARE, T THRAMABE S, # A8 H Z 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).

BRIERRDA RN /AR TR S (GAR “BE” ) A4 124N A% 5T 002472.CH, 688160.CH, 688320.CH, 000039.CH, 688665.CH, 601390.CH, 688012.CH, 688082.CH, 688003.CH
and 60390L.CH WM& TAMTAA , BT RITAB 0i6: 1, BARELT AR, REALZAHBOTAMAGAR; 20 BUEAREA, ZAHT AN 5 HRMKG 4
BRTAR; 3, BAEALBLRNFMLET, BFRERFBAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002472.CH, 638160.CH, 688320.CH, 000039.CH, 688665.CH, 601390.CH,
688012.CH, 688082.CH, 688003.CH and 603901.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 002472.CH, 688160.CH, 688320.CH, 000039.CH, 688665.CH, 601390.CH, 688012.CH, 688082.CH, 688003.CH and 603901.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.

HHER, HEMA 300850.CH — £ £ IR 1%KL
The Haitong beneficially owns 1% or more of a class of common equity securities of 300850.CH.

002472.CH, 688160.CH, 688320.CH, 000039.CH, 688665.CH, 601390.CH, 688012.CH, 688082.CH, 688003.CH & 603901.CH B A&t £ 12 M A A BB R T RITLEE P,
002472.CH, 688160.CH, 638320.CH, 000039.CH, 688665.CH, 601390.CH, 688012.CH, 638082.CH, 688003.CH and 603901.CH are/were an investment bank clients of Haitong currently or within the
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past 12 months.

002438.CH, 002472.CH, 603856.CH, 688308.CH, 603416.CH, 002008.CH, 000039.CH, 603662.CH, 688665.CH, 603338.CH, 300757.CH, 688012.CH, 688082.CH, 300660.CH, 688003.CH % 603901.CH
BAAdE DA ARBENE P, HAME P REFRTRIT LS HIERAX L SRS

002438.CH, 002472.CH, 603856.CH, 688308.CH, 603416.CH, 002008.CH, 000039.CH, 603662.CH, 688665.CH, 603338.CH, 300757.CH, 688012.CH, 688082.CH, 300660.CH, 688003.CH and 603901.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.

603416.CH, 603662.CH, 688268.CH A 300012.CH BT Rt £ LM NRBANEP . Bl E P REFIEALSRS,
603416.CH, 603662.CH, 688268.CH and 300012.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

ERFAE (REAER) EAXZAA N 000039.CH 3 FHTRITIMAHM,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 000039.CH.

BT A4 124N A 603416.CH, 603338.CH, 688012.CH, 688082.CH, 638268.CH, 688003.CH /& 603901.CH 3£ FF¢ #4744 AN Z 7 S R 4 09 4R 3H .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603416.CH, 603338.CH, 688012.CH, 688082.CH, 688268.CH, 688003.CH and
603901.CH.

RERX (K202 7 f 1A FHH4T) : #4.97 Rating Distribution
EREFR (ATHANT) KRS ERE RN RT A EAMNEZ00
A RTFRT. PRABT AT, RFARFRAE HT A8 Lo S HTI

REMIPLADL 268, HbEBFRIRAXREREFI, AR Ratings Distribution
;X‘_F’ éj\#ﬁ'wéﬁi‘?%ﬁﬂzﬁ%%ﬁmﬁﬁﬁ/ﬂ%ﬂl'ﬁ‘}%‘ﬂo %&ﬁ%%%iﬂi%%&%ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

ATLARN (MpBRTANAAHL) URLRE . ”“d"[ﬂ:’”"‘ .
PH TR L A
RFXT, Ak 12:18 M ATSAFARRIERE 10%0L, A%
'F

T, kR 1218 M ARARTRERHTRAK, KRR LT, H#iE
FINRA/NYSE 8932 52 A ALII, SN2 P H R RAARA E— 24,
BTXW, £k 1218 M ARSI RERIKRA 10%0 L, £ER e
'F

BHBERRAS: A A -TOPIX, #B - KOSP, 6 7 - TAIEX, 7 & - Nifty100, % BuisE
B - SP500; AL FT A o B B4 B - 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,

0.6%
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Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

#E 202059 A 30 ARG EFREFRAEDH

KFRF 3 BFKRF

(##)
ERRRRZARLE A% 91.8% 7.8% 0.4%
BRRITE P 3.5% 4.4% 0.0%

CEEMER R ERTRITE P EHA DR,

TRPHEHEN, PUAEHEMIREENGARTRT, PHhALEKTEL,

AR AR FINRA/NYSE B3R A0 A AN, AT F P B ABA R — £, FEEALAPROAREHRE.

RATHELELERN (AE2020%6A3080) :

FN, Ak 12184 AFBAA AR SRR E 1090 L, KEZAWT

Pk AR 12-18 M A ARSI AERBRTHAK, BRI T . A4 FINRANYSE 93 R AN, &MaEPHEANARTZ 15,
2, A8 AR EAREKRE 1090 L, KEZAWT

KW 2ARAH: 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 H#7 BB A - 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.

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.

HRRGRERAFRL: SBARFAANE, FAIERRE, FERESPRES AR AR R ERITHSL, AEATTROBAGRREZANE, IHHL LMK HFEA
THEREA, REDFMEARTAROHE, RRESEER,

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.

HERG A RES: SEERTRALPAARRALNTE A REFE LA, S84 (600837.CH) , SAERTLENEN S, LATTRAATE A ROFLRE. 12
R, ERERERSEGEARRGRAEL, HAREBRSEGEAGTE A RFATRANRA,

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HAERER 100 A K (Q100) #45k: HE AR QLO0 IR A0 100 LHFTERFENRRPE ARG E S, TERERAIATAEHHFALAE, FEOTELIERA
AN TR LT, B8 EREE QL0 BHARMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at 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 LA (FIN-ESG) HBBAAAALRK: AR AT (FINESG) HABZAT, #4LFmAgALEAREAEN:

B—% A (FIN-ESG) #HEZ M BRTHERFHEARTEAS ATHAARANT") EAFARREHNFELEERR, AN LN EAER T EETEETRIE, 33
WIERERNEAE ATMRHETMARRMETEN, CRRENETIAIANGE, BERBARXLBS BORE, KNI THETMAIIMETE B R AEHER
REIPEEREROETLERAERE AT

F% RRATHKELIFEHEREUBAAAE P, WEARRKBETERE D FERFAEL AR B I, RABFEANERBEHRDRARMEA KKBER S A HH
B, BRARAERKE RO BEATEH, BTSSR ELNEARBHEANER—RIARRALRNHE, BEFTHLR, KEE M ELEHES) MRELEEN, THHL
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BEARER B BEBRAOTN,

K=

RS
H.OEHL B Lh. BRBE, K%, MDA, BB, TR, KT, R BE. AE. Ak, B BARSEE. &N, ERRERERE, FURARLARIANE A%
RBEH, R P AL GEETE, DRRRETHE,

FO% wRLTANALR, RBRASFSENNLRDNAR G (RRFER P ZAHN) (RERARP MRS (BAE) i) (ERABAKR) $) A48, Wik
BROARRIT; FALRFRELRDRARAESREIR—58, WAKLTERARA K,

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.

XA L

FHRERNTRRE: ARSDEABREREAARAS (HTISGL) HATH AN EBBRFALARN ] (HTRL) KA, R RRERBIERRMR AN (B571%) &
ﬁ%4%&ﬂ%%@(ﬁﬁ%ﬁ%%%)%%w&aeﬁﬁ%ﬁ%&Hn%L 2% W B/ 3 Haitong International (Japan) KK. (“HTIKK") #9847, HTUKK 2@ B AX Ak 4 ALK
FABTRF .

FREROTRRE: AREORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, BAEHER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AkH [HAK A | ) WA KM, HISIPL T 2016 5 12 A 22 A4
FRAEBEFREAEDARAS (HTISG") #—F4.

AR RRENAERETRA LA LKDN, 2HTHEREREARDARN A R/AEGAEMEAZANLRAR AL FEHELA,

AXBHESG AN ECKAERRATERR, 12 HTRL, HTISCL AT AR B TEBBIREARAARA S (“HTISG") MARMLAMN, T EMP LA TBET R AT
FREMKIE, ALHEPHANEABREAREDS, ALK, BRA 8%, RIHREALER, LHPRANETAGILREZGHAARCRRETFEZEGNE, ACHH3E/
TEABHEANEAE LGN TARTREN IR, EELDEFER, RXIBPRAMGIEATRALRTES, WRAXF ST H AR AN AT, WIETL
TRASET FATRAY 0, TEORAF R RARANLE R, ERHBARSY, QERHLRTAIAY, APATRNRNTRY, BAATEANAHETE, BT RINRE
ALBPWENFEABT S R4 PHTHFAZBAEINMERR, ﬁ“%ﬁ%k%%ﬂ%%% BRELAQFIFEERGERTAH G TUHEE, R, 2, bk
HTaNE LR, URERTZATFEAAENREGEATE, FHTHRARLAFRGHARF LT EEXNENRK, HISC RLTF, & RAKZASRA T AT
K,

it AL A BARTHEN AR, HTISG RAMBOABEN T, FREEAR \%$#éi,ﬁT%ﬁﬁ%i?kﬁ$i#%ﬁ%&ﬁﬁ%iﬁi%%ﬁ%@ﬁﬁ@u&ﬁﬁ%io
HTISG 894 & R\ X RA St LALHTE HTISC MAARE P Aok | RES AL EERARM D XA BT AR ELALS K% HTISC THE 5 ALAHEZRATLR
— BRI R WHﬂmuﬁXX*%%$X#%M#ATmQW%’%&k\‘%ﬂ%ﬂo

#7517 48 B IR A 35 www.equities.htisec.com , B2 5 A ST BRARG B2 A Ak TR INALATRERNARE &,

FEAPNFREEL: AARTERLIRHELERMTTA AL FINRA AT 2R A RERE T, FARTEEFANRAA X SAAA R BN diTad, AFEaRAE
EARHNE 2201 FAMZ %4,

IMPORTANT DISCLAIMER

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

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

PR E e
BRETLHANR, ENETH LB AREREHAAAT TP HEOETEARTEARHHBBAHERE LA R AREGETEFHAEAR.
ERBERANELER: HEERERRNA RS (HTISCL) A T2 KA R ARE, HTISCL RAFBAREES 1 £2AEED (KFIEARD) BHINE, T LIRS H THRK
(GEARBEAN) (BBEWE 571 %) XTRASO") FREHEAMF, EALHANMNED, AFTREMRREL SFO RN LBTA", AFLREAZTIEAR
PRELERERANFE, BARMABRFLREPHRGE LM RT R, AFLRENRBARFRRED? F LA HLMAOETETHRZ HISCLAEAR,
%@&iﬁ‘%éﬁﬁ;’w% AHTAR% W HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEM, BRALEBXTHLRERH F5
ROMARBEZRAZHH R, KFLRERBARE 193 £ EEEAR D E'F 1506 LR OB LEMG [ £BH T E2MMFTE ] (“Major U.S. Institutional Investor”) 7= [ #4h#%
%] ("US. Institutional Investors”) o f1 % BAU A% KA £IRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) BaREGNE A F. HTKIAFLREWER
BRE, FERBAFRAEREGE LA TEMIIAIMALBRIAE SN, R8T HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, #.4 (212)
351-6050, HTIUSA &£ % F U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1#& R« HTIUSA il %% 5
ARRRE, RATLP AN, AETELT, KAAFLRENETLZBRTH, FBEAESPWIARKE, CTFEL HSIPL, HTIRL & HTUKK A## 1T EFiERRM
%é%ﬁlﬁﬁﬁx%e ABRARE T 48 HSIPL, HTIRL 2 HTUKK 2477 XA 2 AR L4 FINRA AF ROATR 46, BOLTHRAT FINRA % 2241 520 5 AR M A, A FER
R IRIK P BANR DIEASRA, BEARERLS P HROETEZEIAIMRELBIE (046 ADR) THAL—ZAL, FEBRTHEATRIAEM, AFTEBEANH
AR, AR EERIEARMELBIANEATRARS., FENITERALFHRIRANREARSERSAEIFOEE LK, KFTREPAE TG LR T H 94547
EARBXERIANAFIMENNELT TR AW, TRHEFEARMRERIANMASBAZLLBR R @F0, EERBANHARNRFERER:

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

New York, NY 10173

KAA®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
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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

in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,

or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards

and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research

report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473
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BAABEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14k 4%
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FEREZHELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, Q%MER KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4#kH [ HAXHH 1 ) FRfi,

B 7 huH. % AF: Haitong Securities India Private Limited
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762491 22 43156800 £ £:+91 22 24216327
AfAdFANEHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EEE, SEBI AT M iE A NISM #0IGEF RARE B A A LA A B A RBETEDRRIE,

MBTA : AR EREAE R A RS 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:

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
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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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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