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Core supplier of power grid, benefiting from the rapid growth of power grid investment &
extra high voltage construction: Initiation

- & K A Investment Focus

Bk B Z A F A T Initiate with OUTPERFORM

(Please see APPENDIX 1 for English summary)

MSCI ESG +F 2%

TR 4 F KX OUTPERFORM
AN Rmb5.35
B A RmMb6.79
HTI ESG 3.0-3.0-4.0

B

# J: MSCI ESG Research LLC. Reproduced by permission; no further distribution

AR Rmb27.42bn / US$3.85bn
B X5 (34 A ¥1h) US$65.63mn
KATR 24 5,126mn
B o B IR (%) 33%

1 F R R & AR Rmb6.04-Rmba4.18

JE: HUA Rmb5.35 3 2023 4 6 A 2 B &M
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AAFF R Factset
1mth 3mth 12mth
Yo 3H{E -2.0% 7.2% 9.2%
3P (£7T) -4.6% 3.7% 2.7%
#8%F MSCI China 31.8% 42.4% 52.6%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
=S ON 18,007 23,571 31,788 41,473
(+/-) 27% 31% 35% 30%
HA)E 612 881 1,386 1,953
(+/) 13% 44% 57% 41%
g B E
2@ T EPS 0.12 0.17 0.27 0.38
(Rmb)
ESRIES 16.4% 17.3% 17.9% 18.4%
e - 2.9% 4.1% 6.2% 8.3%
RS 45 31 20 14
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A I RERE R &L, AEFEA 1000k 4F 5 E A
VIR (FREG-HE-F) BETER., B0 RF X4k
&, ARG/ 1800kV 4 FHE Sk T M A M T (B KRk
VR RERATES., BAREXES, ERATEREP,
g e b EA 40.16%, HATLE —; EXATERZRY, N~
Se T b RIA 38.46%, K EHALE —KIZE AR,

K WNELmE AN, HREMR. BWNFdNEEHLE, “+o
AZ7HEE M WA AR 3 F1Ln, Rkt = AdRigk
10.5%, 9 B WitX|3&% 3500 £ T, TEHOFEGEHELL
HiE%, Wt = bR AR, 23 £ AL B 2 R
7 54 F R R, FERHAEA 1300 1270, Houik & HAEAR 300 12
U, ® 7 | WX AR 67001250, E2E@IEF AT B
HiR, deRAHw g KT, R BRI LA A AR R
B sEEIRF, NE AT AT RN T ik,

#3hF % 5 0. KR, FEAL, RIS RR i b E,
e8] 2018 A e bRk, ABR B U LR K, AEHRa
FEAb bk b & R b A ) IR AR KGR — KR 0 A
b, NG R K ZREE . FASRAR. BE W AT
LHEH RN, EFRBAAK, 35 L7 RHE LS 550k AR
GID 5 E Rk &6, Ak aEATIR, »8) O RELM & )b
FEAERREGEBIMEGE B L.

ik Bk, RABKRLANERFRBAES. N8 A FE00iES
F AR E 25, FPAAAHRZ 2 (—H20MW) K &R B EPC
ME . T2 Umuiden Ver £525kV R B £ X &, K&FE, Z#TF
B R AR RS A 5K eF NN T B F R, 2022 FEINEIRE
tbh 14.14%, B AFZEERE DR TR, £4)% 514 26.36%, 2E
Ak G2 A E 12pct, AR FRA;A NG B AR

BATRM TR RNFATAE) 2023-2025 F0 8] & Ak jin
4 A A 235.7/317.9/414.7 12 7, V3 A A A 5 3 A
8.81/13.86/19.53 27T, A&k DCF 4R, &HA14-TF 23 RMB6.79/
BB B AR, BREBELTHRRKT T RA.
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1. o RIEFREZREBTA;

2. AT FE s 2 S BT AR KN T A
3. L RAA KRR,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1.8 fedl—REZELESEELDL, —RELSBBILS

RER

1.1 B NEE TR fs, FTEEE, TR BGHE+TRLFR

b EGEEBERNARNE (MR PEGHR”) TPEGELERN)KRASLMERAET
2008 4 4 A KALIX R A RG], 2010 4 1 A 28 A A EEEAR HFTHM E
.o E AR E RS A X H AR TARRAE R AR LR — KX &AL E A A
b, NEEFFR—KRERE, EoREELS. BINEOLEFTEEETLE; HF
K, NAEEHLEX, AFEHGAL. HER. B ERLEHRBTAE.

ANE) —REEBARRY, FERAERNE, —REXERAERTAS. HiEfopld
feit A2 e B ARG, NG LB IR TG EEES T RKE, —REREITF SR
) 110kV AR BB EF R ZHEF X, LT, RER, WREF,

AL DN —REEETRFR

i Faxy P S
Fx MAw . B, BB X, #h# 40.5-1100kV, @HEFHEF L. FIRE
BB R AR AR FX, EABHFT .
AAGFRUREAK. BEK
XEHL.
BHEES KROEER. RATES. AR | THTRRRN, Ll @, ThE4%
TEE. B, % AR, AR HEE,
w W P, AEHRPRE . HIEL ARG A T, HiEH, Tt
HAMERE ., TR, HEAWA 42,
Y. RAFREAELE. B UE
*.
BER 35~ 1000 kV &5 K8 45 FREEE, RV RREMETE.
fAA ¥ E 35, 66~ 1000 kV GIS
T8 AR BB B,
+50 ~ +1100 kV H & T2 A
REEE .
LR WARBARELE. HEHBKE | HE 6-1000kV, GIEFEE. Bk, BEE,
%, FONEE, MEFEFZ.
ERE WAELRE. WELRRF ik, REAIE.
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NE) —REEFRTEEATEARBREIE, PARREHANEF. BR—KEERBRE
P AEEFG 13 AN, EPHSANESTHRRGEEATES. U468 E. GISE, i
& TR B e GIS FBAFAE 2021 S+ WA FEZ R AR EAAAR. B W —KRE T AR
FRAETERS, 22 AAFELT. YEBHER. LAELH., FHoa. LRLEA
&, X E—REERAFS ST, TEBEE 2022 FEEBFRNTA 7%, +FERF
AR HAK FAH T8 T, 2022 54508, 185X FAFNHLH A 11%F 13%, 5
FHeA. BRGAXA WAL EIE; 2022 FEBRBFARDRA 7%, 155 F AT AT
E

BALEREM—kEE (EAR. 8464938) ST/ HR (eH)
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PRk B R RABARAE, ASER, HT

NE—RBETHERES, JTRATREELZEF. Mo LA THHEERG—K

REQIHEHRALES, RALES. AR, A58 R, #EFR., wnk. ems
F, JERERTrABR-IIE. k-, 8 CER) -td (FR) T

BERLIY . BTG EER FRaEARERRG . BARSAF, TREFES, £
2PN A PEGE, LW T, ABB. Bud. WwirANF. TEGLERR
P LR K, EHGREREIRZTLTHRABRRT EF., ERARER T, »~F)
b E A 40.16%, BATLE — EXATERT, N6 ST b E A 38.46%, &
PO E-ITR, AR Y, N8 Fad b RN 16.49%, JIZ R TG EE
FEH T, R ARWR; ELESBRT, A& Tt EEA 2252%, [LEM=.
HHEETGEHRE, N FREBEAEAMLSE. EAZE, Bt H4EEEET b
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B3RS EAELIE S RT ER

TAKERT EE

BATEST EE
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A

TR SHTBT ED e fHERT EB «RfE e Eif

TR BRERMBAAAL, N8 ER, H

Bard BaEREIEE ST EE

g b MERET bR

BWE - TR o DARS «EED O 08 sasn - FAGN - SEES SPEEL -

FARR: BRRMABAFNE, &) EM, HTI

—RIEEH NN RBAEZIALR, N FEELEZRRANEG., A8 T LEARET IR
2, 2022 FAFENH 177.87 1. A BLBANEEHF AL T, TEREL®
e, BFW A, lﬁi&ﬁ%%}irﬁ:\ AR, 2@5/’%%3\1&@%%}1rfny/\gxﬁﬁ}i*/izﬁ“]&
ZBE R TR, NETFREFRER SH, KAGES, 2022 F & 4AF I
31.62%; AADTEREF RS ABF. TEETHEF S, 55 & 30.62%F
28.74%; /NE) —KAX& BB A 172.23120, L EBIN96.94%, % H T4EFH /AR,
AR £ F —RIZE S B A5 kBT RRAE R AR,

B 5: 2018-2022 %/ 3) & AL N BAM AR,

2018-2022 /N8 —REAE WA (f27L) 2018-2022 4/ 8) & LMK,
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FHRIF: Wind, HTI

R ESNT Y, BILEPCREEHLE, AEFH_REKEHE. 2012, TEHE
518 A b AR R W il R o E], RIS R a4, T E &R A E A EPC L
FO R BT, RAFT i8R B A R AR, AT ZRREHH ALK, TE
TiE b Fbss, Na AN, AL, BE. 5E. BRONARILEZ S ARART
YWk, BT R METHRERBRA RS, —RRERRELES. /TLEF
JEARE, 2022 SN K A B KR A NH 5.45 127, 1L E 5] Bk 3.06%, {2
BRI RAY. BRI EZREEBRAAL. THRAAFTORTRSG. K#inE,
8] F G T B R ., RICE A WA B R G B, A8 Zkik& . BN E AL
A BEDLE.

JEBERR
5 @lﬁa}ﬁgﬁg



[ & &, (601179 CH )

A2 EFRTEHOHRSEIAE

HBREBEEHRTRT

IR B & AR R E
AR R REAT 220kV o3k 2 & 220k TR | 2022 P AR, ZEERGE I — T HALZ RIRGG B W, 3R S d W A FE T B 4T
& & KPFEAFEENL.,
S8 Tk S KMk 15 4% 145kV GIS IR B 2022 %“Pﬁ" Xt BRE IBARIELD LR, HAARTEAHLREASL XML
e EATE .
J&. B #) I8 330kV X E) w9 4 2L b, 45 34 EPC FR B 2022 FEXAEAFR. ZRA AR A LHT Y ERE (NTEP) X —,

%R E Rire N E (EETC) NDHPS12 220kV GIS &2
EPC % ¥, 35 NDHPS4 66kV GIS %2 EPC & 35 % L3R B

2022 S AR, %R B ABREE RIRBEF A .

R BT 4F£500 FRAR & R B A K34 EPC R A 2021 AR, RPALERBREEERRS. HiEEERKGAAHELAE

2020 4454, RE XL OIES & BNEE 4.2MW KA L WAL, 1 /A 110kV #7722 % b3k

a2 (—H 20MW) LA EPC AR Fit i 5k, Shob b3k E Bk b 1 o b, ik

T 2 IJmuiden Ver +525kV 7 B

2020 42, ) B RIAFHEAE L FARALGRE .

2020 454, AR E AW AT 2R GRR BN TA2K . K&, gk

B E R IE T 1IX12MW A % &)~ EPC T A IARN I, XREEEREEINEITHE ALY RO RE, FINT 28 EEIT

FAARTAE L6y TR R

TR R A& AL, NE SRR, HTI
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B 6: 2018-2022 %\ 3) kK& BB K IFN
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KRR Wind, HTI
1.2 B fEER, TKARRE

B xR, BRARE, 2022 $20 5 REFEARTRE SFicpf, REaEd
WAREER, NEAERRATERELEAERNEEFERAREER. AKX
HOUTR, N8B A Fe R R FARL AT, FEBAREE A A 345 4] 3)
50.94%49 J& Ay, AR A/AE) GG RIER R A, GE IR 15%. & T B4 8 WX E&484F
AP HAERARLY, Bbond) £ 23-25 5w ML 538500 2 Ak,

B 14: BRARLEM

BRZE

66.67% ‘

FEBSEER Hfth
HRRASE

50.94% 15% 34.06%

FEELSESBRHARAE

FARR: Wind, HTI

JEBERR
6 @rﬁa’ﬁc%«“c



[ & &, (601179 CH ) BREEMRTKT

1.3 T ARE, kA, DNIRBETHLEX

I RKHIAREBN, BF AL, N5 2018 FHL TR d, AL A HR
KK, e F st F o) K AR IR A, e ARG AL, RN,
B ER R, FAERFRIEIT R, BT R, Hae T B HT IR TR ) M
FHELIR A B KR, B AR N3 AN B0 AR . EFER
AR, 8] BT A LR W 550kV LR GID i bR K SR 4] FEARARARIR, N3
LRI N G b FEERR G ERBRMEREE, N A FEHEIFRRARDZ

I, AR HRIE 2 (—4 20MW) KRR E EPC B . 72 Umuiden Ver £525kV
REHENE, KeRE, 24 TEHREREANBGKROTIHER, N&H LB
LR - SR

1.4 2ER4E, BARAR LRI

nE g ZR KA, TLRRARIE—KESE, 2023 £ RFHEERGER.
2018 £ 2022 5F, &) TN 139.08 12U K £ 182.13 12T, M 2021 £ F L
ABNAPT TR, B4 AHIESNEK, 2022 4 YoY £ %) 26.98%, L4 CARG # 5.54%;
a4 ) E W 5.6912 T3 K £ 6.12107T, CARG A 1.47%. &) B kM £ 2 HFF£.
TREE. F8 %), LHEIILEDT. THEEHH, N5 T LI KR
%1%, BN HEMEEMELAARTY, BT AIAGESE. BT HAIAE
BNER R B3 . KR8] K ) B4R G RT3, #7H8R L S NF] b K H& £
F, ARA BT E KT WMABZELF)HE, £ 2023 5455 EEE ik TR
=T, wEITHR, MR Rt — K,

A 7: 2018-2022 5/, 3] F LKA Z YoY B 8: 2018-2020 4 3] )34 :4$)E & YoY
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FHFRF: Wind, HTI
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FoH kR Wind, HTI

NI EEFRFAE, AR TREAEBTE 20 LT, HFREHNFE, BFRE
WG TRARL, BAEHFEE., NG 2022 524 E 55 F 55 4 16.43%/3.96%,
F] bt T 40-5.27pct/-0.29pct, EZRERTHFEHRI, N3 THFEFARS. £7
BRIE®) BA) R G Fau b, FETmEAIEA 23.69%, FlIEK 0.76%, 238 F %=
T FEHRE;, KX EEANERSG, H51.97%, FHIEK 22.70%, A3 B AR
BEAM Y S, ZREER PR ANEBAF ., EEARRTRG &b, @
Foh, TARFHENNRRTRE 17.38%, BEZHEE T IAEF ZPR4H, B AR FR
B, BRAIERT S, B EPC LFAETMRES BAEKE;, TESEHER L
T 9.40%, /B EZBMAARGRA LK, NG FREMAE, SRmE, A8 BH7
W S tE M), HATHERNN TG, RAE KPR, KREAFE, BHEHZ
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B 9: 2018-2022 3] £.F| RS F) %
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B 10: 2018-2022 /3] 4% so L4 R T A
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Wind, HTI

KRR Wind, HTI

ROE. ROA#&HF Az, LKA AHREG, R E=EEFIAM AR, 5] 2022 4 ROE
5 2.94%, ROA 4 1.79%, =ZFN¥AHEGK. & F a5k B KK EBIH
BB &, InKATLAT, #rhfifk, ROE. ROA #4k. {2a) 4 E Kok, @&F4H%
W&, KPR EES, SLZTHEAMSE., BATLEE, TLEFERA, NEZH
T4 ALGHE, ERRIFELCHENETALT, RERAGARF LR TRIA, A4

FRAME A

A 11: 2018-2022 %/ 5] ROE. ROA ZiuHF L
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3% |
3% f
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2%
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L L L L
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e ROE = ROA

FoA IR Wind, HTI
15 ZRERTAY, WREEATLBAN K, FRADRERR

ZRBHREAME, 2022 FANHEFA. TEFA. WEFALNY 6.26/11.79/
-0.097 1270, ZREHH A 3.44%/6.47%/-0.05%, FWELL 6.41%/-2.03%/-111.37%,
WA BEFRAMEE, BTN THFEHERSG, HERSTARF LA, bFa8
BHALHRE, RILAT LM, MEOFEE, ADRKA. PAREMSET TR, &
FEULEES), NAMEFA TR, A8 FRARERARE, AXRTRIARIR
5, TR RAEBA IR G5 AE.

28 K AT B AR BN, ALFTA A PRA. A8 2022 544 A 4 5.81
1250, LN 3.19%, AL AR TN K FRIFRAE, KL RS
W, KNEE R, FRBFAMERBEARAEAN., BRLREBKR, N3 LA 745 LHFEA
R, &5 BALK 7.30%; ARIBERATRAALAAD 13 |, 13 A= SNk 2021 FE
B RARAIREG & (B)REARESL L L@ 3) NIRRT 69 W F 7= & ol H 7~
RN 14.32%. FTEBNRBRAENS) F T H L4 ) £, aa ALY, FHiisst
HNY%, FRRIETE, HERRENAIBNKE.
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A 13: 2018-2020 /3] =% &
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FHRF: Wind, HTI
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FARR: Wind, HTI
1.6 2 HETFTHBHEREL, NIZERALAA L HAARKE
ANE BERIALRABAT TR, REZAREN 2o T AN ZHEEINIRE 0 E
R, NEHEDRTRE, MEFLIAFIE ., NIAEAAALEHR TS, &
FHRHEEER, LR85 RA], A8 2T RILE RS TG H AR RE.

B 14: 2018-2022 /8] 2 F M RNA TSR ELF R

15
10
5
: . , . -

. I 2020 2021 2022
5

u ZEHR TR

KRR Wind, HTI

NEEPEFELET, MAS A, 2022 08 FTAKE P £ TTHIL 68.88 1271,
& AN 38.26%, HLEAANE) T B EE A, B ORMEK; R AT S MRE T A
SRR, AA TR RIE, & EARMITILEIN TG, HEHLR
FEHFRE, AATREEF, S AARE, N8 T E AR,

17 B A& THWM. FHRFL. BB BRANLS
F—Br&k (2010/2-2017/12) : FTHATH ZFBAM T, ERBLETFF RS

2010 4 2 A % 2014 % 11 A, ZK&EHm, &) BMEIIKE, 2010 51 A 8 B VA
R, RATEREZAEELE, ATHATNNAIESDE AEE, BRI MERES,
TG EARELS, BB KER T Tk, wahaa RN Tk, TE®E 1A 28 A M
Ed, a TG, THEIKRATR, FERAIPEHL, KEMN 779 T, KTH
R 7.9 L EATH . 2010 F H2 Ak, R B2 4% & R AT FBORLRA £ %0,
FEEITHWRLE@ED. 12d TR T 5 EREIKE, MR 5| FHERAF
Sk, NE RN REZ .
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2015 4 H1 K& —3#%RF, 2015 4 H2 KRE TS E, 2015 4 10 A L F 444, 2016-
2017 FRAHF TR, FHNEEMEA. B 2014 F 5 AEAALE S, AT
W E R, BT-F 2014 4 11 A £ 2015 F H1 ik Bk, SR BMI5E69 ik d5
H, RMUARSMEANEEDEF ZANRE R, EZAAFRYR BT, BUT S A
TART LB EEOEE 0. MET G EFLm AU SERA A, FAFRR
55 R EA, 2015 5 H2 wAk, JEM A KEAATIL A B, RATEATHREEE 4,
RAE™ F TRk, WEATEGR AT, #4TRFT, KT T 2015 F 10 AS4E, T 2016-
2017 SFEINABPFT. 2T HTHER ", A RSENTRE 12.77 L, KIE 10-
12 LREEA, HE—HTFTHKE 56T, FHEFES.

£ =Mk (2018/1-2019/4) : ¥ & EEEHE Praw Mk, BEEEHBRMN T/

2018 FAT=ANFE, KEH & /E TRPCE R TAFHRE, WG N8 BN K
HKK, 2018 4F 9 A, B EHIFE (A Tioteiit—hbi T o & & TR EX T4E
BB 4n) , WRAREE RANFHR, Bok 11 Ak, B P E ROl =47
JB IR B, AREARRIE R B R R IR S, ) RN LK,

Mk (2019/4-24) : FAHREREHBEM B, BNLZH S KR

BT FE ik, FHEEZRRABIANE. RREFORERT, THTERS
JEEZ R EE, B NIBAFRE R, NG SR PAFFSHEZXRE, FREKR
PARE T A 147410 7 G, 28T 2019 F 4 A PARRMIAL (B AE) $6FA"R
B, F2020 % 9 A+ EH-KEH"EME; F 2020 4 12 A P A7 @R 57K
TME; F 20214 3 AFARIT-RX"ER B ; F 2021 4 9 A P A7“& £ R -H i LR
B.

2019-2023 ¥, 45 EEIRIZLH A H 616, 591. 542, 469. 5354C7T, ME“twEH”
B iAo & R IR AR AR, TR E) AR IR B 2 h R E P ATIES).

EFRE: THATH, RNAR

FHEE: HHEAEx EHFEE: RATH

14 - B3b = iR,

AR T 35 3K

12 | | s ahlsRs
Lk, kB EAFh
£, BT ERARIRE

|

B R & A
ARRHEN AT “HFHIA
s i
P& 8 ERBEPE | 7 “@
(K Fhate | [ i «q BRI
I HA—plr | | Ao L B

EOEEL | moxop
BRAEE | 40 o
THEEs | g

|

h

H

i = «
2 ; Fir “RMA

H "

: (BE#%) 34

: (4" #A
0 |
HOMANNNTNIONARNONNMNOUNTANNDANRNNOOLTAONANOMO MM O O 0NOW0ONDN T
CNNANHHONHHATMNNNATAONN—SOONHTONNN—TOO NN NN CoOoONHOHMAaN M oamaN
NITNROAITRN AN MVIANNDIANNROATRNANNOVIANNDAAITIRNOANMOVAINNORIRANNRO AT O NM
PR PPN PN RN DRI TSIV YILYISNYYYPASLIPIPFTYIYPNIIYIYIYNS
OO OO ™ ™ ~ ANONMMNTITITITVNDNNOOOORRNRNRNOOOOONNDNNOOOODO A A A NNNNNM
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ o et e e o e e e o o e o e e ot o o NN NN N NN NNNNN NN
C0 0000000000000 00000000000000000000000000000000000000000
NNNANNNNNNANNNNANNNANANNNNNNRNNNNNNNRNNNNNNNRNANNNNNANNNNNNNNNNSN

FoFHR R Wind, HTI

4 Jun 2023

12 mE R
10 & zram



[ & &, (601179 CH )

A 16:

2018-2022 4 H £ & NE K HA Yo¥

HBREBEEHRTRT

2. e b A7 b i 4% H R AT IE, HAERA—F —
BRA A TR

21 BB R RWREG, #rfe 7L HEE RS

“t A HE MR LA R A, SRZRWERELAELARIBEFRREEHEAR.
“FRF, FRNEHREIFT, FuW, HFEMNELWFIRGE NLTIAL,
2022 S EH R oMLK 5094 1274, Fl ik 4.34%; 2023 5 EH R @ R IE KA T 5200
itit, BRFOESGEZR, REZ WX FRBENF, LTHHEERA LR
it 1000 1274, Tt shik 24 FKART 1 FALT. 2022 S$é 7 & NILK 1250 12T, F)
3K 25.64%, T 2HEIF AR L W EX, Ao A AR, ity
R FAA LA AT A R kRS, B G. BAREEEATA.

A 17: 2018-2022 F &7 & ML LA Yoy
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FARR: ) aE, HTI

2023 F45H R KA EAT 1000 1270, HEHEKBERIRE, TLENGHFL L
B, HEHESFEERLIEEESFHA SR 1000kV. FA+800kV A VA Eéga K, 1A
6 B, BREBEHLA (A EHZALEELSAERZINAZ)), AXFHAE ) ZR
FIRET, gk IAERERIRE, SAMEHETE AN 2023 FELIERLE, K
PERAR], 2023 F4FHERFA 2L 1000 1270, AL RFEZERD LS
M B R4 LA, A LA S AELKKRELEZEY, FAHLHAES A 2
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A3 “twArEMER. Bk, BEHHEGELS

A 1) K% RE& HFE®R (fe)
2021 B g-Ki (R) KA 102
2021 FNT-RX (ZUR) #ixF 65
2021 G- (HIR) B AR5 270
2021 f FE-#11-K 0 (ZR) Bk 104
2022 BLE-XR (F) (RR) iRk F 38
2022 RX-88 () (R) Bk 90
2022 MBI (F) (k) &P 71
2022 Nk (ZOR) kP 200
2022 RA-PEAI R (F) (R) ez 70
2023 A k- (R #ix P 335
2023 BAR-LAR (FR) #ixT 200
A4t 1545

TR RR: BRENE R, HTI

HHAEIRERK, FLihfas, FLEFEAG. TE G478 M8 #-I15+800
FTREGELAARKL IR EMMGEXSERTHERRD, FLBEFSEL
R Y T, FRRERAER, HERENG. b T ENEFRBIF AR
MR, HHEERELIELEYLNR, FEHOLRFEZERFE, FPRAEHEK, K
EX B &

R4 NN BEERIL TR

K% P AFRE PARE (L)
F17-KX (ZR) WAL, AARE. BEFR 45649
RH-REH (R) BER. MALES 6042
ek (AR) @B, RAEESS 16900
& -3 11-K 2 (3R ) o, 37 55 10559
LA (ZR) ERE 680
G-I (AR) RAEES. BATES. RIS 147410
GRS AT (R RAZEE. RATEE. MNELEF 125508

FHER: BREHEN, HTI
2.2 fRRARARAER . HFHR PO 4T

BETHERBAXNENAAZGZ L, BACLRNEGUITRBYIMGHA L) Z5H
#Z, FRAORNAEALRE. FIEEXAANTRLABRKREE, I TFHLE LA
LRI RBIH MR, REMRAGMO TR IE, AR B ik PR
Fabe, KERERATLIEE GG ERAKIER, FEIRVARCEE A Kk, AR A X3, 2L
4 R T W KA BAR Y I AL R AR A, BT, Bl WA Aefb kit ol B 4%
B, NG IR ARAR GG, ik ER G, HBAE AL, AR, Al RARERY
P, ITEA ST REENHF. Fib. BBk, GElimik.

4 Jun 2023 12 @ e



[ & &, (601179 CH )

4 Jun 2023

BREEMTKT
A& 5 “+ v B EE WA R R ALK HF R AEAMAZ(MW)

n : “twi” | “twn
s ol FLAR | AR
& (7 R4 Re IR AR e B ALY 1700 1700
P23 G+ o 575 B A G R AR E ALK 909 909
W R Qg A o7 B AR R KR w B 1000 500
p/9ad AT =T B A AR R AR+ v B AL 450 450
B (AB 3 oI B8R K E TRALKD 1510 410
aF LT+ o B 2R ALK 375 375
I8 « B 7T B2 5 TR AR w B LKD) 750 300
L& (LB 8 TR AR e B AR D 180 180
73] i i £ R 35 AR 1230 170
Tk KL Wil LR R LR 523677 % (2022-2025) ) 300 -
RiE (R T T B AR R B+ A XD 140 70
A4t 8544 5064
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BREERTKT

2.3 — BB E 5, 4Tk EPC LEFELH

FEHIREEFEE, 202342 A 23 85, EHSHGEANTF I RM% G =+ Kagab
S@EiEstE ROV SR BRERATE AL, BEES RS FES LS LR
EF LR REERAE S, R RE KL, 23 TEST T, B LEHHT,
NGB BN EPC L S H 2% 5.

3. B ESES: BB T ARELES SRR, HAML
Py b 55 Jo % RARBY A

BXFRAE, THREEE, FEEHIRY. BLRE s T ESECIRA LA
JE A8 R RRMB R A, A8 RIRiHA A B FTE, 2022 FXNEFPELAEELEE
AAFRANE], NE) 2 E KA A XA A B s TR AR A H it v — KK & 69 47 5 B
A, Hxi B, kA S BAERFREXRE, THNEHHLE, L&
BAFeg AT H . BAIMEE S Flbsk FTFHEAG D, RIETFIL, DNEHBRT
PR K S Ak, AEHELR R ST LA B0 M e . Lo, NS A
AAA e AZ R SR, FF R RA TAT - ¥R T, Badmiai T Ra 24 4
Fakf, BIFHFTEREL TEME A NG RBERBET B 1 4%,

BARAFERLRR, &) AL Kopk: —, N REHARMAEIEATERAL, L
FoEAREORMELERRERLERK, FNTREFFGESFEERRKRE,
A FHRAREKT, EERERERZAFTHTAR,; =, A8 FHRITLEER, &
58 K. BRATLREH T, ERFETAR, =, DB SHEATMEZETE,
AT R, FRE. BEATMEEREAFE, N RHRINA 51 AKESRBEAHF
FIANE; v, NG RAAFARE, FHERIEECHRE DA, fokipidtis bR
W AT IE AR,

ZRFATLRERE, FEAHTE, REAAFKE, N3 ifbiig&ElkhE, R
FREEINEF L, ALEaEHe3KE, AHfewikg&sd@, a8 AE—RE&E
GRH, VBRI LG, B DBRANRGEFRHALE, THR SR
BTG, i EE . L EAFH R AR E, RIS TTFAI BT S
A, BEHAREMLS, mAEN YAl — A LT ERAE,; TEERLGES
P&, BRI L SFETRA, RIVBINLFEERBAG A, o) KRR AKIEZ,
FRFER . FREN. FERGFARER, HLRFAERMLSE.

BT RETMIE, N A S fm— RSk A, RS He R,
&b E FEAT B, AT R RAITARSAATIE], T EE KRB R KL TR B s
#, GBI R AEH].

4.8 A TR BAEAE

Frkdb g NERAEEALE. HHRE. RBEFA. TEEL. RLHIRPBHKE.
ARBHFAVDEREAK. BAXTFAESL, WEFHIEHE 40.5-1100 kV )5 ETF X
PIKETF X, RAYE . 2022 FnE) XL 4B 57.6100, FHEK 34%, 4]
£ 23.69%, FIWEI 0.76pct. HAIFAH 2023-2025 FHF £ T 54 74.8 1Lt
/101.1 1270/131.4 1270, A F 7 @ A5%F R THRIFE L, it 2023-2025 Fig4
A FE R A 22%/22%/21.9%.
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HBREBEEHRTRT

TERBLE: NERBMEAOCTER. LATER. AATAER. wiBdHksE, +
ATRAREBSRAAREZZINEENHAS., THEAG T OUELUNETER, &
MAEAEERE, WMRNRAW ARG EER, LB R £ T EE. 54 A&
TREEFF, 2022 Fad R RSB LG T 558 1271, FEK-3.9%, LAFH
9.36%. ATt 2023-2025 F & JE 35k 5045 61.3121/70.5 12L/81.1 1274,
ARG ST, Tt 2023-2025 FiESEEF)F 5 A 10%/10.1%/10.2%.

BARTF. THEATHLS: N5 0o Fibsh T 2RARAR., BHRFRE. #
I RAAMEEE, HE R MEMEAL, KAEEREE. L RFLE, RE
2022 SFk, NI wAgETF. TEER HITEEH 523104, FlIEK 96.7%, B AE
FERH B, & BN TERNE ST, X dESEZRE MK, KNP
2023-2025 4 Al F. TARRR Ak ST A A 83.71C1/125.6 187L/175.9 174,
2R FE 5 R A 15%/16%/17%.

AT 23-25 F YA @R REEUBNEE 2B FRERE. WACTHRFT T &
F, KA 20232025 48] B P ASF A 235.7/317.9/414.7 1, )
5 AR A A 8.81/13.86/19.53 127U, AR¥E DCF AZA!, &K AL-TF 228 RMB6.79/M% 89
BAR, HREELTHXTFIPA.

B 19: DCF /&{EAER

B4 : BEARD
BB 25M 31,788 41473 49212 57.002 83817 70,025 74961 80,304 86,001
Yoy 309%  349%  305%  188% 187%  120% 7% 7.0% 7.1% 7.2%
BB 1312 2,062 2895 3401 4,059 4674 5270 5688 6139 6626
Yoy 521%  S72%  404%  17.5% 193%  182%  128% 7.9% 7.9% 79%
BEEFTR 56% 65% 7.0% 69% 7.1% 7.3% 7.6% 7.6% 7.6% 7.7%
BEREFE(1 - B¥) 1115 1752 2461 2891 3450 3973 4479 4835 5218 5632
+ HTiRHE 501 518 535 552 569 586 603 620 637 654
- EERANEL 200 -3978 -577 3707 -112 -3493 254 -2 482 -3231
- GA -500 -500 -500 -500 -500 -500 -500 -500 -500 -500
BERSR 1316 228 1918 784 3407 566 4836 1933 5837 2555
YoY -267.7%  -1869%  -130.8%  -5460%  -834%  7545%  -600%  2020% _ -562%
BERERE 10842 BRE 150%
i) 35,078 e 500%
HBAIE 18295 B 115
AE 20137 FURFIR 27%
AR/, DI 5684 UL 7.0%
BRRHE 821 BEARA 108%
BT (AR®) 67 RRRA 50%
BALE (BA) 43%
WACC 75%
AR 02%
HERER 18% 13%  -08% 0.3% 02% 0% 12% 1%
60% 7.16 743 775 a1 854 905 967 1042
65% 671 6% 721 752 787 828 877 9%
7.0% 62 652 674 700 729 763 803 850
WACC 7.5% 597 614 633 655 679 707 740 778
80% 565 580 597 615 636 860 687 718
85% 537 550 564 580 5% 618 641 667
9.0% 511 523 535 549 564 581 600 62
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B 20: MEHIBILE

BREERTKF

Income Statement

LU AN Revenue

Hilkr A Cost of Sales

Feftitle A Other Income

R Distribution costs
FERE Administrative expenses
eSO Finance Income
BTRR Profit before taxation
B Taxation

A Net profit

20214
14180. 7
111058

199, 1
-588. 3
-1208.0
—85. 9
667. 3

64.4

544, 1

2022
18006. 5
15048. 2

205. 3
—626. 0
-1178.6

9.8

B68. 6

1651

612, 4

2023E
23570.9
19488. 2
200.0
—825. 0
-1650.0
710
1204.8
180.7
880, 7

2024E

4

1472.7

33827.3

200.0
1451. 5
2908, 1

-192. 8
2672.0

400. 8

1953, 2

B G- IR

Cash Flow Statement

1596. 8
—235. 9
287.2

1648. 1
3966. 3
5501, 3

508. 4
—350. 0
15573
1695, 7
5501, 3
7304, 2

EE AR Operating cashflow

HE A LA Investment cashflow

ol B B I R Financing cashflow

T B 4 n g Net cash change

it ik IS ) Cash BB

B T 5 G WA AR

i

FHITEE Term deposits / Structured deposits
IR A/R receivables

i3 Inventories

Fetmi b Other receivables
T4 Available—for—sale financial assets
HoAln gt Others

LA B

Non—current Assets

T

Fixed assets, net
Ewiia: Intangible assets and others
oA 1 B Leasehold and land use rights
ik VR Uk Deferred items and other assets
BARRE B
5 8 Total Assets

5568, 4
0.0
8755. 6
4621. 0
460. 0
22837
7255, 5
28944, 2

4338, 5
1688. 0
1534
3749.2
G924, 2
38873, 4

Current Liabilities

IR Short term borrowings
A Payables to suppliers
b REAF Other Payables

BEAEE R taxation payables
i T i

1500
3186. 7
616. 6
0.0
5047, 8

Non—current Liabilities

AR Deferred items

ot IR Other long-term payables
AR

it Total Liabilities

HEAR AL i Sharcholder' s Equit

746. 2

7636

1508. 8
16597. 7
222757

Financial ratios

2L 7%
5. 34%
3.84%
2.70%
224
147
42, 7%

FHE Gross margin

EALHEE Operating margin

SRS Net margin

R ROAE

IREMCH R A AR turnover

TR Inventory turnover

7 i fif Total liabilities/Total assets
Per share data (Rmb)

AR EPS

AR BPS

RSP DPS

AT Operating profit per share

SN
FHFRIF: Wind, HTI

5. Re3R =

NACEIE o S &SN
2. AT FH A T BT S R e T A
3. bR RS K.

(perating cashflow per share

16

011
4,01
003
0.15
0.31

0.12
4,11
004
017
0.10

4125.0 4187. 9
1556. 9 1458. 9
141.1 41.1
4452, 9 4452, 9
10275.8 10240. 7
52463, 5 61945. 4
1213.1 1563. 1
5368. 9 79975
1129.7 1650. 7
0.0 0.0
6244. 1 6244. 1
658. 8 658. 8
4111 1011.1
1569. 9 1669. 9
273877 35066. 4
25075. 8 26879.0
17.9% 18. 4%
6. 49% 6. 98%
4. 36% 4.71%
6. 23% 8.20%
190 190
103 103
52, 2% 56, 6%
0.27 0.38
4,45 4.74
0.09 013
0.40 0.56
—0. 36 0.43
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APPENDIX 1
Summary

Leading transmission and distribution primary equipment manufacturer, providing electrical equipment for AC and DC UHV
transmission and transformation lines around the world. The company mainly focuses on the R&D and manufacturing of
transmission and distribution equipment, manufacturing power automation integration and complete sets of power equipment
such as transformers, reactors, high-voltage and low-voltage switches, converter valves, etc., manufacturing transformers,
electrical assemblies, and other key equipment for the world's first 1000 kV UHV AC transmission project (Jindongnan-Nanyang-
Jingmen), and providing converter transformers and Inverter valves and other equipment for the world's first +800 kV UHV DC
transmission project. In the converter transformer area, its market share is 40.16%, ranking NO.1, In the AC transformer area, its
market share reaches 38.46%, which is a leading enterprise of primary equipment for transmission and distribution in China.

Ride the east wind of large-scale power grid investment and set sail. According to the data from the State Grid and the South
Grid Group, during the 14th Five Year Plan period, the total investment of the State Grid and South Grid exceeded 3 trillion yuan,
an increase of 10.5% over the 13th Five Year Plan period. The State Grid plans to invest 350 billion US dollars, mainly in the
construction of UHV transmission lines to promote the consumption of new energy in the “Sanbei” region. Seven UHV lines of "5-
direct and 2-ac" are expected to start to construct in 2023, with an investment scale of more than 130 billion yuan, the core
equipment market is more than 30 billion yuan, the South Grid Group plan to invest 670 billion yuan mainly focus on the
construction of digital and modern power grid, such as improving the level of intelligent transmission, promoting the intelligent
inspection of transmission lines and the construction of intelligent substations. The company will fully benefit from the
acceleration of power grid investment.

Promote product diversification, environmental protection, and intellectualization to enhance product-added value and
market share. In 2018, the company established the transformation and development strategy of "outstanding main business
and diversified related business", extending its business to the power generation and consumption area. China XD Group
continues to increase investment and technology investment in secondary equipment, new energy fields, and the smart grid
sector. In the field of new energy, the company has completed the development of offshore wind power equipment such as 550kV
DC GID; In the field of energy storage, the company has completed the research and development of power electronic
transformers and high-voltage reserve energy devices for the distribution network.

Accelerate expand the overseas business and improve the overall gross profit margin level and profitability. The company has
rich experience in operating overseas new energy business and has won the bid for wind power and hydropower projects such as
the EPC project of Xiangiang 2 (phase | 20 MW) wind power project in Vietnam and Ijmuiden ver * 525kv project in the
Netherlands. Benefiting from the opportunity of national energy transformation and the rising market demand at home and
abroad, overseas revenue accounted for 14.14%, and the gross profit margin reached 26.36%, exceeding the gross profit margin
of domestic business by 12pct. Expanding overseas business will significantly enhance the company's profitability.

Profit Forecast and Investment rating: According to the order volume and power grid investment scale, we estimate that the
company's revenue from 2023 to 2025 will be 23.6/31.8/41.5 billion yuan, and the net profit attributable to the parent company
will be 0.88/1.39/1.95billion yuan. Our target price of RMB6.79 is derived from the DCF model, and we initiate with an
OUTPERFORM rating.

Risks:

1. The implementation of policies and power grid investment is less than expected.
2. Fierce competition in the industry leads to a sharp drop in product prices.

3. The price of upstream raw materials rises sharply.

4 Jun 2023 17 & zram
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCL)YIE A 7 B IAFT 4t 2SR o, 58 B FRAE A & B (HTISG) & A R A A LR T 0 3 iR E R AMBIE 9.

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 247 JFA3E Analyst Certification:

£ R, ERRGE (1) RERRE T OB ILEARI T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETEL HARLRE T RE
HERENRILE LA K; RARRE P ARAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
RELHBH INTAED AR AR IRE 3148 B 4708 4942 4. 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFEEE Conflict of Interest Disclosures

HRERAL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, ©F T RANAESEEL, %4 ML 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).

601179.CH & 002028.CH B AT Rid% 12 M A MABENE P . BEOEP REFRTRTLEHEMAX LIRS
601179.CH and 002028.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

002028.CH A #f &% N MANRBENEP . BAMEP REFERALERS.
002028.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AR H 4 12 A 9 A 002028.CH R R TAATIRAINIT P oo IR 49BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002028.CH.
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BAEG OATHANT) RAAS AL LR ARTARAANELNL

a] . %’Hﬁ’_\ q:,l-iéxgé ’I’kﬁ ﬁ’f‘%‘ﬂﬁém ]ri]lfﬁ HTI éﬁﬁﬁix ﬂ:ﬂ HTI Maost Recent Full Quarter Prior Full Quarter
KEMLANERG S, BKARRARALAERATL, BEAE T o Underperform
AT, MBI ARG AR, AN RS REN R A A e 1.5% g He
ETLARN (WeBTANAAHL) UARLBEE,

PR EF A

RFXT, Kk 1218 MARRIGAr RAARBE 10000 £, AER e

- DOutperform Outperform
P, AR 1218 M AR AR BREARK, RERUET, R B.o% 89.4%

FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KRR EkIRA 10000 L, KER L
’F

AW ZAERE: AAK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 203430 3 ARERFREFLALANA

RFXF il BIXT

(##)
HREGREALEEL 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

CEENEREN LRRRITEP FT AR,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RAARYE FINRANYSE #95RENAAN, BN B PP RINBA E—KA]. FEEE LAY ROAERANRE,

RATHRAAAR X (B22020%6A 308 ) :

EN, Ak 1218 M ARIAA R ESHKRE 10%00 L, REZ T

i, AR 128 M ARG AERRTNARK, AER 4T, 4R35 FINRANYSE H5R AN AAN, KNAR PP AIARA Z—£4],
Fih, A& 1218/ M ARG R ESHBRRE 10%00 L, KER T

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

BBEFEREAHR: BLERAATE. RAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

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.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEE (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEB LR 100A K (Q100) 42dk: HAE T QU00 #HR— 04 100 ABREABZNRATE ARNIHE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LOHFL, BAEREEH QL00 HANMEL 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.

MSCI ESG RS T 7 4% R4 HAERAE AR (MR RRT MSCI ESG Research LLC R LB BN ( TESG 71 ) MERATEARRARES ( ), ESG A H R
PREAGERETHEG RN, EAkA/ALEN, FRRKTAMEEETATIRFORR, QETRHERMAELE HOERA L, WL%R%#@TW%&H Rgute
MHXLHATHESE, FABAGETLRIL, PRIBKNABRARTY. WO BEAREREA THE MR L ETMHIEA, AMHUEREE LA, PROKRELT
%ﬁﬂ%#%,BGﬁﬁ%%ﬁ5%kﬁﬂﬁ%ﬁ%%&ﬁ?m&kﬁ%ﬂi%&ﬂﬁ& ARAETAE, BE H% BHE RFRREMLARATRE (0kfRf%) &2
T iE.

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

E&X$ FIN-ESG) BB AT ALK AR (FINESG) BBLH, H45bFmARAESFRERED:

F—%& XA (FIN-ESG) 44 24 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEHE SO ERARR T EETEAETRIE, HAF
%ﬁ%m%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%u$Aﬂ?ﬁ&ﬁAAim%&ﬁ%E&M$&%i
R R R A ER A BRE A .

24 BRI RRKE| AR HEREREARA LR, AR BN BRI A § FREAEE Q8B H, REBAEA AR R DR ERMAA A B S A 093
B, BRARERL BB et T 840, BT EA L AR EASBENENEA—REA AR LE0HIE. BEATHEN, AHE (PMELEHES) MRASEAN, SHHL
SXNRMER B B ERAG TN,

25 REBERABANG TR, KN RERDEARA, REANGZEBBHTHER, FAMIMMYTFEREET A SRR TETZARE 4, Rt ARERITH
w4 Bk LB BARE, KB BA. %5 *ﬁ KA. AL BB RE. B, b FARAEE BH BRBEARRSE, FNARLRRALNE ZFE
RAAKK, B P AR BT, ﬁ&%%ﬁ
FOA WARTERALT, RARMSELENNL &ﬁmﬁm (4o CERPER P AR CLRRAPRS (A9GE) ) (CLRRBALE) 5) 424, MLtk
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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.

TEARAU:

FREERANRLRE: KRS BREMEAZAA RG] (“HTISGL") B2 TR B BARRATA R (HTRL) K47, A RREFBEARANEH (£ 571%) #
AR ARINEED GLHEARBEN) HBIER, KRS £ HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 894080 F&47, HTUKK 218 A% AR SRR
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA S EAA CRAEIR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAE (“HTISG") 4 RR A L AEM N, THE A LM RBUETA TR BT
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRLTRE, PRI SURITA KB K B DR, WILE LA
TRAMAR P ARA M, TEORAFA—RREFRNOLER, RLRER), QBUTERITALRY, AFATXRRATREY, BAFRESHAORTE. BELARE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A ZRETENPTRRIS, HTISC RAMMXINE, ATEAR. $5MER, HTRMED LFARKUHIEHETERINITEBRA RCREAURRTE R,
HTISG 48 R R R At AL ST HTISG HA0E L P i d AL AXHA R ENARN D X ABBTHERENAXH AL, HTISG THE 5 AL EHAE LR
—HABTRR. RHTRUEA XS RARAIGREAT RIS R ke, BRAEN,

317 e R 35 wwwequities.htisec.com , &1 £ 54 £ 458 B AR i £ A2 4 Rk 2 ARPIKERNASEL.

FEARMARBESE & AL E A LIA G EEE RO AE FINRA ATERSA BT, FERZED ANRAK X SARAL B fpad dirhd, MEaRET
AR ANF 201 FANZIRH,

IMPORTANT DISCLAIMER

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

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

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
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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.

2R AR 4o

RETLHAME, FNEFAFLTERARERARARRL P HANETEARTET L) RBAAA R E LR R IR EREFHEAR.

ARERADBLER: HEEREARDA NG (HTISCL) A T AR EHERE, HTSCL ZAERBAREARS 1 RLATED (NBRARS) HHMRA . FHLREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AETRERRES SFO FIRAHELETA", ARERERZTIEAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LRERANELER: KFLRLY HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MAREMTIE HTISG £ BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBAE AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBL M 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
BRA, FERBAFZRERBNE RITEMEAIMRARILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R fir% 3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEAS40
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT R4%, BT RS FINRA 5 2201 £AZHE BN TR, AFED
TR P BA R HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE-TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AFEZDEASMALRILNGEETRARS, SFENTRRZ FHALRNFENRE LBRNATARORETZR, AFERE T AL LT Rt a9 20T
EARMA LRI ENRTIARENMER LR RN D0, TETAFEARMELRLENMEAIMN S A LB A BT R, ZRKEALAA F@EREE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSANAT, FOEABRATHE, BHAGFKRREE) RAREER G T EREEARKIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL

AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,

WERERANBLFR: AEARATAFHHATERAEN BT TR EEERA B EEANEYIAMERGZ ARG, AP FHRIEAE RS XGETEH Sk

ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, T X48%

A FIRTRREY . $KEEPBLAA, EWEX, AFMRAEETRATHTIRUBEAETEANBRAN . ATEER. [EIMFTLA. MEXBETEAZR 2R

FNRERMARTF B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmg R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk 424%. HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMASRE, T (a) REETiEA, EARTHAGEY, ROFITERSHRGIMTELAHNEN (b) KARMARIER, RHFITERA AT

PIMTERAANREITIARRE . ARLRERRBLFS GEARBRE) (£ 289 F) 5 44 FATAROIAETA. FTFEARLRER AR E AR EMR

A, ARLREQRAATLZLATE S HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARRZOELFR: AFLAREGRREFEAARADAAA, BEPRONERLEENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FIZ A, ARERAMARTMAZERNELEP LA, EARKREARSE

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

R AH LR T RENFRECEATRALHA 05% . FHREALEIREATRANCEBLYXRLCET TRLA.

BRATHZFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KALEAPEFER S OATRAASICY) A3 (RRAZER) XHF 2016/396 ST EAKALY)KAARR, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RUABRSHAEIRFERA LKA LLBREFTHER, ASIC HMLFAATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFERAAZNEH, #

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF % 247 Jf 22 A5+ INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AHARfANEIRAA: Prasanna Chandwaskar ; %75:+91 22 43156803; % F 4 44: prasanna.chandwaskar @htisec.com

i E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB REIE,

KARRBBEREARR, REZEEEFHDARERETULAPERNL.
BAHT . BRE RIEAZR ARG 2019 %, REHARA,

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.

BIBERR
23 @ﬁ’ﬁgﬂe



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") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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
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