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W 43 3% B B A TR

AR T 2015 2016 2017E 2018E 2019E
BN (FF L) 4,966 6, 647 8,135 10, 681 10, 666
Rk E (%) 36.6 33.8 22.4 31.3 0. 1)
AAE (BH L) (146) 553 577 631 678
Bl K& (%) (209. 6) n. a. 4.4 9.4 7.5
Rk E () (0. 15) 0.56 0.49 0.53 0.57
PRI E (L) (0.15) 0.56 0.49 0.53 0.57
HREEEE (%) (9. 62) 24.06 19.33 16.74 15.30
FERE (%) 79 72 69 67 62
REE (%) 0.0 3.0 2.8 3.1 3.3
ARE () (18.5) 4.9 5.6 5.1 4.8
TR (4E) 1.3 1.0 0.9 0.8 0.7
EV/Ebitda (4Z) 16.2 4.1 3.8 2.7 1.9

EED
ZIEAIRBAIPEABERKGFACIKEA A0 A @ ERREZBHAEE T &M
INAKREKNS EZZRMATENEALAK, BNAIBSSRENFTZ LK, A
NE) R FRAVAT 7] £, FJER NS MAEE L 2 R R HBER R, KM EPS
o F: 2017 4 0.49 T (FEe3gK 4.4%), 2018 4 0.53 T (RFLIgK 9.4%), 2019
F 0.57 T (RAHEK 7.5%). KAFBARMIAZZE 4.40 # T, NN IE RN G A
43%69 LA ), A E N,

EO/EG R F R FMETE, Mk 2016 &k, =TT A I (E0) ~ResH 65
Trvk, (L @3 38 Zok EO/EG Bx /= FAL), RAM Z4a 30 7ok, XK@ EMHF~ R
41.8 vk, H P EO/EG A8 R EMEIR, =IT/L T TARIE &~ &2 A T A& B g%
FERE, #mEAT AR EF N,

KRB TEMNEAL TS, BATE AL 70%FEE = A ARSI FEE, RILPENKS
W& AL, B TAT LMK ELZRARAR, ENa 2016 FFFF bk
A7, BAAABRRHELERmRBAKEAZR, AR ELITEZRRKS TR
A RIR A . AL E KA, 2019 SFRZATTTAF B35~ 29 560 75 ok P B
R, RAMFHASRG—1E5, FOHEIAPTETEREEIE#0EZ —, F#oEY
oSBT F A 40%. H AL R RS 0 B b B 6 TELEIE £ 400 A F,
i i R F BE N AR E

MBI BN ES, LA L _BNHATHAEA T 5640 T/ok L3KZE B AT
7,490 /vk, FRigiE 32.8%. KAVANAMAE LK EEH T LHFCHME LK, F4
TR LG BN IR RS, RMNAREGNA L e, £RHTHMN
HREBIAALIE, ARANANDEECHEMESLAA T _ENEEFS

1% o

BB 5], 2017 5 EF 5, = oL TRRA) AT H 55k 50%, Hoo 8]+ X 4 F 4 4 50%
BBk S, BART=IT/ITEhA PE A 5.6 42 (L FERE R & RGHBEZL),
175 8k T B ARAE B KT

BHIN, HA%H EPS #MMldeTF: 2017 4 0.49 T (Fle3gK 4.4%), 2018 4
0.53 T (R K 9.4%), 2019 5 0.57 T (R K 7.5%). KM¥K BN ASE
4.40 %%, RE&AE 84217 PEA1.342175PB, R7.34218F PEA1.142 18
5 PB, LN SE B AR B 42 43%09 A=A, 4EHE N,
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#ak 2016 FJk, =it TR AT (E0) ZRe4yh 65 Fek (P iE 38 Aok

EO/EG B /= /= fg), JRAM = Ae 30 7ok, K @miEMERA~ 4t 41.8 ok, H+ EO/EG &
Ae R EMETR, LT TARE* A TRAAERZRE, dml L > o>

= F 5,
2017 S LFX 5N BHEILE K 45.4%F 42 e, HF E0 S 47wak 34%, A K
(BAMH) L% T5Tak 23%, R =B (EQ) L %L 2016 5 L ¥ 5464 5 536 1¢

AHE 1012t (FHHEK 80.7%) , EZRH4ERILIEK 26.1%, FHEMRIL K
¥ 43. 3%,

2016 FFFHF="I/LT 30 Zeb@HE-FAKERABDLS, LA R TALBLANE
AR, GAKMAL, BEAaKE iR, MEELS, REHTPEMNMESL,

2017 F LFF M RORA M £ = 0 A FE A-15. 7%, 12F 3R A G R 8] A Hihe T
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Whk e b E] S OHE, N )8 s VAT EE A B A, A0S~ 5 EO/EG,
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UHMAS T, mbahash Bz, §TER 70%8 FEZ = itk ks 72T
L, PEMESHEMGEAEE S, B TaTELMEELZRARNAL, KN A
2016 FTFFURBFLEAS, KMNAABRA D AU R BRI Z /8, w EERA
WRFEEFE, KARIVFHEMNERE, IFFRFTENEAS,

BAhmT, SAVAATRARFEAFNE], ELRMHHRG G EFELE, AMNMR
HRMAAARZTH, R EHS 5 E0 A2 EG A8 L7,

N PR A SN R R EH, 2R AFTHRGE, WM PENET 2016 51 A fk

Jho JEM-B 2016 F ELFFF4ERE, FEMAT KIS, 2017 F ELFF 50N
R, ZAVTEREHEAE 2014 551 AF 2017 59 AfARag4a £ 2% 4 0.7,
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TR Wind, #75 ZRFR

BRE 2017 F 9 A, 2BE VB ZhL 7250 Avb, H b 5310 Heb K AR PEELZ,
840 77wk Al R AA A4 FHBE, 1000 77 wb A BN A ABAE, 100 o AR A A BA. 5

S&, BATAEZE TR 720 ek (2018 SF 3 HATH4/7) , b 640 7ok %) F B2 IR

Ho #ZE 2018 1 FF K, M4 VB el b PELE A4y 74. 7%,
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HE 2016 5K, BEA MO =4k 1000 Fot (A4 24 AR B) , hbibdmRs
FRER 660 Tk, HEZAFALECHA LR 4%, @ E R A R
A2 20%, ERRAARKGCHAELAZ—, &9 ARRBAENGYH, Platts #it
EEL 1010 TeblHi = f (baRE Z R 7%) #XiF. R0 T REEHE
F, MAXECHREEHTL, THRNBAMEDE, Bk, KRANHTHAREA
Bt L PR 40 A R SRS, RIRA, kA PEEA UL N0 TEK
P AL A AR T A B P AL A o

M 2017 FFEGFHRARM EFF o5 %E E 2500 /4 (Rl K
24.4%) , 2018-19 fi#t — 4 [5 £ 2450 /whAe 2400 /o, ¥R LT i# 2%,
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FHERR: Wind, #7 RRIFRL FA R R : Wind, ®7 ERFRL

FRATK

HFACK (E0) mRJ %, TRATRLZS, £50. EHRANAAF LS. G428
so e B B, ABER . R @EER . ARl R ASERF TS, EO
REZAINRIHEATF Rz —, NG ENK TSN (22T FRYR) T o8&,
BAVINA T HIRFEA T E0 A F 4 ik, B&MNAER PHEILN S E0 &-F
HEMBEAE S EH,
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dE5FENE0 TRy ik, [2ER2HETGH. RE 2016 F K, A E0F
At 370 Bk, WmBF E0 F&H 240 ok, ¢ E0 L5 £ B RAANA Lk
5, EOMA&a 7 ATk EERK, BT K3 E0 £ ~i% % 4 EO/EG B4 =%
%, MEGMRKREZFHREKESRKERMET A EG, mA|TLREKY E0 R,
AERAELANRK, Sl L AL =iz~

B7: BERE0 =& fE B 8: EFHMK EO A
1 = 11300 1 (52/m)
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FHER: Wind, ¥7 RRFFR KRR Wind, ¥7 BRFT

2016 S 1 2 52. 5%49 E0 7 % 1 T4 EG, &M AR =FE N EGH &
385 Aok, JHBRREE D BIEEFIEIK 4 AT R (2017 K 56%) o Bk, &N
B P i ok 45458 BO 1 K 5 7ok

pt.

C=F (EG) WA KA XTI LA G HIRA C AR C =, =T/ TRAME
EH. T PEBRERMERKR, MBROURTHOSBEATREAR, RMNATEA
WH O =B 2 L RAF KA R .

H9: RATL—_B\{ITZ

ED ES) ED) ED) EN) ED
)

THRR: P77 RRARL

HRE 2016 £ K, BN EG ZH4H 930 ok, 120 2 FHob ZRIB/NET, KA
2017 SF#7 3 7 fe A2 i 200 7 ob, ARAEZBRAL T W a9 #4E, 2017 F 6 A RBEHIC =
BEFAe R 230 ek, 29 L E A EG BT AEAY 30%. K35 T R ABER TH A R
M, REBTRZILENATHETRRZARKAG G C Bk, BRbLke”
Be AR R ARAK, E RV KR A S TRR TR,
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S AR e PEREELGIEIE (G4 ) T RE LI (B )
FHRR: ATES WA RIE, PHERIR

2016 5 EG A ME 24 1280 Aok, ok 780 Fek, #F 0RME K 61%. REIZ
b EAKT 2011 569 77%, 12 EG 1 E o iRAREK K,

B 11: EGH %=
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FTHRF: Wind, 7 E R

W&

% T 47 EO/EG 4, =izl Tif4A = RAH, HAHE>mf ek &, 5
Yo CHh A 7 69 3] Sk W I R m s R, RAE A P RARE & AR A, maE AT
AR P AR A R =M (R T HE A mARER) « REEHEIAEESF . RAMIAH K
k= E0O MK LR FERAKR TP KR G X HF., KRIMEX 2018 F =it
I8 EO/EG B£ = E B TR 2 E E0 4 ~, £/ 2018 5F E0 4= & T 2017 57, M
EG 4= ] tb 1K,

Please refer to the last page for important disclosures Page 5



E—jg’uy-!s 2017 410 4 20 H e N L

B 12: DEERY>H (BEZD)

1001 (iz5w)
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5.0 4 I
0.0 1 T T T
Lo £G PP Hiih
m 2014 2015 2016 m2017E 2018E 2019E

FHRR: A, PFEBIR

R, BAVEZB NS LR KW, AR EME @ EET B0 76, Bkt
BAVMB A AR ZF X &> BB MEEELT. RNTERFEARARZFEREHRE
HE T, AN AAE (L) REAE (TH) 27445, RA754E
MO RAMEE, ZF Rkl E RS (RAKELTHENL LA S 1000 T,
AR PR AE S 450 TAL) « % E2R B EILRIRFMPTE 6T, B AT &
AV AL o K3t A 8] X0 37 4 69 B o9 H = A8 7T AR UK 90 5 o

sFoNE Ak EE F % (EO/EG) , HAIFH 2017 F EG Aa A& 2016 F K424,
MBI E0 SRR TR, K, KIIRE, &KAMIAA E0 T IHM4EH LTS
B, THRFEZHGAEE, BRKAMNBX I HE et T OM EG #45 £ EO,
H VAt 4E EO/EG #9X N T Ak o

AESEXT@, EFNEET AR E0 S %22 20%, #H2EANK LY 40%4)
FRe AKMGBRAF FIMRRAR=ZFEAECHEZWEHEFIEMm 5 7ok, HLP
#0oEGHREREF TR 4 AT E, Bk, &NHATEFEANFELLE E0 F
K3 A 5 Tyok, AZITNIH T L] HRE S HEERKTHE., =214 EO/EG
BB A RN R FAEL 100%, AFHGONAE T TREE KA, KRMNEBREFHEIL
E0 & EG AR ERX MWL), mAL& AMEREWIERTENL THAIRS ZFE
PEKFEE, A AEE RS 7852,

AN 2017 SF E0 45= 4 362,894 vk, (FIFETFiH 0.9%) , 2018-19 F35 74 39 7wk,
HA8 3% 2017-19 4 E0 Avb-FHEM A 9314 o (BlH3E K 27.1%) , 9400 © (Ftb
3K 0.9%) #29500 T (FH3EK 1.1%) , B 2017-18 % = & d Z L 34 1¢
T (Bl K 26.0%) A= 37 1z (Fr3gK 8.5%) , 2019 Fit—H 3K 1. 1% &
M7t EG 452 2017 “F45F) b K 3% 32.9% % 32.8 7wk, 2018-19 F44% & 30 7wk,
HA8 3% EG Hob-F 3 MK 2017 49 6652 T (FlEb3g K 38.8%) , &% 2018 444
6100 T (BT 4%) 4= 2019 49 6000 T (R TFiF 1.6%) , T 2R EESD%
PR G B TH F R BT, BAETHMAE A LAt sz = A,
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B13: =it IT 22> %4F
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400,000 A
350,000 A
300,000 A
250,000 A
200,000 A
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100,000 A
50,000 4

EO EG
m 2014 w2015 2016 wm2017E w2018E m 2019E

FHAR: AHIE, T RRFL

: ST E2FESBFHEHN
10,000 1

(75/ %)

9,000 A

8,000

7,000 +

6,000 1 T — —

5,000 4

4,000 . v . .
2015 2016 2017E 2018E 2019E
e EO s EG PP

FART: AR, BT ERFR

& T FPEMETRUAR E0 FHEMNEF, KMNFTRARZF E0 692 A A2
&, M 2016 49 26. T%FH £ 2019 444 33. 4%, B4 EG £4) R4 b Mk 5, ¢ EG
W Eapagatdh, HLEFEM 2015 569 7. 4%FF E 2016 509 15. 4%, FFH 2 F 2017
FREAE S 18.1% (AF EFFAH17.7%) , FETHEZE 2018 F465 16. 5% % 2019 F44
16. 8%, = TAL TR AM LS4 NHET AR, 12 2017 F EFFLLEH BT AL
FRIG-1T7. 36D E-15. 7%, MAESFFMRAKBEER TG, NeEZHER
PRIk E, BEAMRTiZ Lk S5EHFF%E A E-4 8%,
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B 15:2016 4 L3¢5 2017 S L¥ &4 = 2 2 5%

100% ~
80% H
60% -
40% H
20% H

0% _J —

-20% <

_40% 4

EO
EG
PP

&Y
el

m 1H16 1H17
FA KRB NS KA, T RBHTR

SR EMERIRDAER
FRMEEMETION TR %5

FEAF, DI QAmAK-FEAK, 7 RmEMA 2016 F K4y 42.9%FHFE 2017
FEFSF KRG 39.2% Hk, 2017 FLFEFM5HAMNEFRME 1.38 LLEZE
8700 7 L. BTG BAALY FitR]l, HMFARLFT AL EHEK, 2BH ARG
ok % (2019 SFik 28. 7%) .

B16: it I 4% At itk

3.0 - (Z7T) - 60%
2.5 1 - 50%
2.0 - 40%
1.5 - 30%
1.0  20%
0.5 1 - 10%
0.0 T T T T 0%
2015 2016 2017E 2018E 2019E
S5 —_— R

TR KRR N KA, T RBRARL

2017 S L5 = s THMIN BNk H K 3.375 120, HP 2.682 etk B amA
IeRSh (MBBEAFH 3.545 L) « BNINE, Lab AT SBHE R
BR, T2RETAIGRMAEHEE. & T LKA E ST, KRNFAH
%ALY 2016 FAAh. EAFE, KMFH 2017-19 FA 84 A114A4 5.77 1¢
T, 6.321LAR 6. 79 ¢, HAIRIEK 4.5%/9. 4%/7. 5%,
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B 17: =i %408

1 (Z7T) - 10%
E - 9%

E - 8%

E F 6%
E - 5%

(1) L 1%

(2) - - 0%
2015 2016 2017E 2018E 2019E

KRR A AHIE, PFERIR

2016 F e 2 di & £ BN SIS, HEFNA 3.06 L. ZXH T
2016 FFEF TR, £RENTHEAZINTHLSF ok, B, 2017 S LE 55
b A A L AL 2016 F L F F49 7090 77 LA EE,

RS EGHELT, &4 2017 5 E0 -FHEMBIE LT T3 5%44E 2017 4
FAVATAEIS R 21%, W EG T3 E N T 3h 5% AL # AN A FAE LR 12%. Bl A, R’
% &A1 EO/EG -F¥E M F4E R EH G, FTERATS 5% 2017 F4 A0 4638
WAL . ARENGHFET, BT R AL RANBE FaBIL & 10%, E0 M4&
16 10%, W3] 2017 S48 1. 61 120, RZ, # FEEAR AR &N G9BILIK 10%,
W EO #4425 10%, M) 2017 554 AR & A 5 128%, A% 2017 AR AA A,
fefb T8 e K, RAEHER M 48 ik 5-10%69 7T Akt . 2016 £ 1 A 2| 2017 5
1 B EAT8] P EF A& FK R K 82%.

B 18: 44 E0 & F B4 69 8RB 7

2017 %A EHE (FF L) VEE A
—-10% —5% 0% 5% 10%
-10% 839 589 339 89 -161
—5% 959 709 458 208 -42
E0-Fa% 4 0 1078 828 577 328 78
5% 1197 947 697 447 197
10% 1317 1067 817 567 317

THRR: ¥ RRL

B 19: #A)E3t EG & P B M A% 4 8OR M 94T

2017 S AU EHAE (B F ) B A
-10% -5% 0% 5% 10%
—10% 937 687 437 187 -63
-5% 1007 757 507 257 7
Ee FHEH 0 1078 828 577 328 78
5% 1149 898 648 398 148
10% 1219 969 719 469 218
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ST T EANL 2. 28 BT (BN B NS RTIL B A M AT 17.7%) BB 1. 969 1CiL
(GBE AT RATRLEAY 19.8%) , 2% 4.35 LB, NatXlaET4 1 1CTh
VERGR % A4 EO/EG £ F XA ETY, 4 1.6 LT ATEEMOEAMNAE =X
o, BEBTBENER—MEER A, RAVNA KRB P48 8] 69 717 R 2016 F
& 42.9%% & 2017 564 34. 7%, H R ELZBTNAK. BAVAHEIANE S KEIM
BFHAT NS E A T A BRI M RAF . KAV H 69 R A £ %
FReh 30 Hek, BT 2017 FREE. FEINGRE 1.969 LIk, KN
2017-19 5420k 5 4 0.49 T, 0.53 A= 0.57 T, HAIFIZK 4. 4%/9. 4%/7. 5%,

A

EMNF AT HERAT RGO RZBR LTS st LEamiTag ks 5=
I T RARDL, AT EAM TR IN T, BV S w1, HA1FH BAREEY
17 8.0 1% PE, 5 L& nmib Tayfsititai (7.942) . RELisamibI L% %
ANRAEE L&, BAVAAZ IR IR Z RO EFEEAE LR ETANRFBTH
M, ART, HAVEH BARM 4.40 BT, REE 84517 FPE A 1.342 17 %
PB, 3 7.3 4% 18 % PE 4= 1.1 4% 18 5F PB. HLU3E B AR A7 43%09 LF-= 18], 44

E N
Rk 5 B P PE PB S
Rk 28] TAE (o) 16A 17E 18E 16A  17E  18E  16A 17E 18E 16A 17E  18E
2198 HK  =izfb T 28 N.A. - 4.2% 85% 44 56 52 0.9 0.9 0.8 3.3%  3.8% 4.1%
1866 HK  wisiufe 26 -92.6% 10.7x 52.0% 86 59 3.9 0.7 - - 1. 6% - -
3983 HK Wil &L 118 -1.3x  4.1x  39.7% 42.2 152 10.9 0.9 0.86 0.82  0.0% 2.7% 3.9%
338 HK ti# o T 706 82.3% -7.0% 15.3% 7.6 7.9 6.9 2.2 1.85  1.65  3.8%  4.8% 5.7%
336 HK # 2 B kR 145 -17.3% - - 12.1 - - 1.31 - - 4.3% - -

KA R Wind, 7 ZRFT
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CRIRLE

AR T A% T 2015 2016 2017E 2018E 2019E
ER R S 4,966 6, 647 8,135 10, 681 10, 666
ERN -4, 802 -5,740 -6, 846 -8,814 -8, 653
EX 164 907 1,290 1,867 2,012
BRI ON 922 668 668 668 668
%R -25 -27 -32 -43 —-43
a8 -183 -318 -389 -511 -510
EBITDA 495 1,470 1,299 1,344 1,370
EBIT 47 842 788 839 879
W4 A =277 -262 -177 -161 -141
FATHE -165 693 723 91 850
P A3 H -62 —94 -98 =107 =115
bV HOEFRARE -82 46 48 53 57
& A8 -146 553 577 631 678

THRR: P77 RRAL

SHALRER

AR T BT T 2015 2016 2017E 2018E 2019E

sEAE -1 €3 723 7190 80
dae A58 AR 448 628 511 504 491
%% 277 262 177 161 141
BERE -116 -177 0 0 0
BE KRB -68 2,539 2, 371 2,470 1, 661
ft -332 -2,112 -1, 940 -2,017 -1, 629
BEEHALRA 43 1,833 1,842 1,909 1,514
KA L -1, 164 -868 -400 -400 -400
A BAALRA 1,170 1,162 0 0 0
BREEDALA 7 294 -400 -400 -400
PEAL AR 0 0 0 0 0
A A -48 -1,779 -236 -349 -401
T AR A, A -313 -398 -164 -150 -132
HC R ALEIR 0 301 370 0 0
BEEHALR -361 -1,876 -30 -499 -533
AR -311 251 1,412 1,011 581

THRR: P77 KRR
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2016
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2015

3,956
92

348
577
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B N8R

2018E

6, 606
2,771

1,555 1,886
634 837
1,113 1,113
0

2017E

5,062
1,760

2019E

6,876
3,352

1,616
795
1,113

5,549

ARTE T
AT~
BATHHRAAE
RIS E N EIEN 1,251
5% 500 724
AR 2,114 1,113
KM 195 0 0
W, AR A 5,789 5,763 5,686 5,614
R L B AR 727 1,153 1,120 1,087 1,061
x & 10, 667 9,678 11,867 13,307 13,485
A 7,048 5,845 7,094 7,941 7,492
43 B4R 2 4,077 2,636 2, 469 2,221 1,937
B AT 2 B A 2,586 2,517 3,934 5,028 4,863
AR G 386 692 692 692 692
KA 1,370 1,104 1,035 934 817
4k At 8,419 6,949 8,129 8,875 8,309
DR R 119 165 213 266 323
WA 2,130 2,564 3,524 4,166 4,854
A 86 86 456 456 456
e 2,044 2,377 2,953 3,584 4,263
Ja & F A 8] IR A B B 2,130 2,564 3,524 4,166 4,854
14 B AR AR 3 A3 10, 667 9,678 11,867 13,307 13,485
TA KRR b7 KRR
S L K2
2015 2016 2017E 2018E 2019E
FRAR (ARF)
HROI (0.15) 0.56 0.49 0.53 0.57
WA S (0.15) 0.56 0.49 0.53 0.57
ERBENLR 0.04 1.86 1.56 1.62 1.28
R A 0.00 0.10 0.10 0. 11 0.11
FR AR 2.16 2.60 2.98 3.52 4.11
KRB ERIT (%)
ROIC 0.83 10. 31 9.97 9.82 9.82
ROE (9.62) 24.06 19.33 16.74 15.30
EXIES 3.31 13.64 15.85 17.48 18.87
EBITDA Margin 9.97 22.12 15.97 12.58 12.85
EBIT Margin 0.96 12.67 9.69 7.86 8.24
JNF] HE K & 36.56 33.84 22.39 31.29 (0. 15)
FIiHE ) B E K (209. 58) #VALUE! 4.37 9.40 7.49
B 78.92 71.80 68. 50 66. 69 61. 61
P L 2.21 2.44 2.18 2.41 2.06
0.47 0.69 0.69 0.80 0.79
(37.75) 13.56 13.56 13.56 13.56
0.00 2.97 2.81 3.07 3.30
5. 60 5.12 4.76
0.77 0. 67

0.92

B AR
B HAE
%
AR (1)
P/E (18. 46) 4.87
P/B 1.26 1.05



B SR

=—3§.‘.ﬁls 2017 %10 A 20 H
EV/Sale 1.62 0.91 0. 61 0.34 0.24
EV/EBITDA 16.20 4.12 3.81 2.67 1.90

THRR: & RRFL

Please refer to the last page for important disclosures Page 13



3«5»!5 2017 410 A 20 © BATH| A SR

Information Disclosure:

The views expressed in this report accurately reflect the personal views of the analyst. The analyst declares that neither he/she nor his/her associate serves as an
officer of nor has any financial interests in relation to the listed corporation reviewed by the analyst. None of the listed corporations reviewed or any third party
has provided or agreed to provide any compensation or other benefits in connection with this report to any of the analyst, the Company or the group
company(ies). A group company(ies) of the Company confirm that they, whether individually or as a group (i) are not involved in any market making activities for
any of the listed corporation reviewed; or (ii) do not have any individual employed by or associated with any group company(ies) of the Company serving as an
officer of any of the listed corporation reviewed; or (iii) do not have any financial interest in relation to the listed corporation reviewed or (iv) do not, presently or
within the last 12 months, have any investment banking relationship with the listed corporation reviewed.

Undertakings of the Analyst

I (We) am (are) conferred the Professional Quality of Securities Investment Consulting Industry by the Securities Association of China and have registered as the
Securities Analyst. | hereby issue this report independently and objectively with due diligence, professional and prudent research methods and only legitimate
information is used in this report. | am also responsible for the content and opinions of this report. | have never been, am not, and will not be compensated
directly or indirectly in any form for the specific recommendations or opinions herein.

Disclosure with respect to the Company

The company is a subsidiary of Shenwan Hongyuan Securities. The company is a qualified securities investment consulting institute approved by China Securities
Regulatory Commission with the code number ZX0065.

Releasing securities research reports is the basic form of the securities investment consulting services. The company may analyze the values or market trends of
securities and related products or other relevant affecting factors, provide investment analysis advice on securities valuation/ investment rating, etc. by issuing
securities research reports solely to its clients.

The Company fulfills its duty of disclosure within its sphere of knowledge. The clients may contact compliance@swsresearch.com for the relevant disclosure
materials or log into www.swsresearch.com for the analysts' qualifications, the arrangement of the quiet period and the affiliates’ shareholdings.

Introduction of Share Investment Rating

Security Investment Rating:

When measuring the difference between the markup of the security and that of the market’s benchmark within six months after the release of this report, we
define the terms as follows:

Trading BUY: Share price performance is expected to generate more than 20% upside over a 6-month period.

BUY: Share price performance is expected to generate more than 20% upside over a 12-month period.

Outperform: Share price performance is expected to generate between 10-20% upside over a 12-month period.

Hold: Share price performance is expected to generate between 10% downside to 10% upside over a 12-month period.

Underperform: Share price performance is expected to generate between 10-20% downside over a 12-month period.

SELL: Share price performance is expected to generate more than 20% downside over a 12-month period.

Industry Investment Rating:

When measuring the difference between the markup of the industry index and that of the market’s benchmark within six months after the release of the report,
we define the terms as follows:

Overweight: Industry performs better than that of the whole market;

Equal weight: Industry performs about the same as that of the whole market;

Underweight: Industry performs worse than that of the whole market.

We would like to remind you that different security research institutions adopt different rating terminologies and rating standards. We adopt the relative rating
method to recommend the relative weightings of investment. The clients’ decisions to buy or sell securities shall be based on their actual situation, such as their
portfolio structures and other necessary factors. The clients shall read through the whole report so as to obtain the complete opinions and information and shall
not rely solely on the investment ratings to reach a conclusion. The Company employs its own industry classification system. The industry classification is available
at our sales personnel if you are interested.

HSCEI is the benchmark employed in this report.

Disclaimer:

This report is to be used solely by the clients of SWS Research Co., Ltd. ( subsidiary of Shenwan Hongyuan Securities, hereinafter referred to as the “Company”).
The Company will not deem any other person as its client notwithstanding his receipt of this report.

This report is based on public information, however, the authenticity, accuracy or completeness of such information is not warranted by the Company. The
materials, tools, opinions and speculations contained herein are for the clients’ reference only, and are not to be regarded or deemed as an invitation for the sale
or purchase of any security or other investment instruments.

The clients understand that the text message reminder and telephone recommendation are no more than a brief communication of the research opinions, which
are subject to the complete report released on the Company’s website (http://www.swsresearch.com). The clients may ask for follow-up explanations if they so
wish.

The materials, opinions and estimates contained herein only reflect the judgment of the Company on the day this report is released. The prices, values and
investment returns of the securities or investment instruments referred to herein may fluctuate. At different periods, the Company may release reports which are
inconsistent with the materials, opinions and estimates contained herein.

Save and except as otherwise stipulated in this report, the contactor upon the first page of the report only acts as the liaison who shall not provide any consulting
services.

The clients shall consider the Company’s possible conflict of interests which may affect the objectivity of this report, and shall not base their investment decisions
solely on this report. The clients should make investment decisions independently and solely at your own risk. Please be reminded that in any event, the company
will not share gains or losses of any securities investment with the clients. Whether written or oral, any commitment to share gains or losses of securities
investment is invalid. The investment and services referred to herein may not be suitable for certain clients and shall not constitute personal advice for individual
clients. The Company does not ensure that this report fully takes into consideration of the particular investment objectives, financial situations or needs of
individual clients. The Company strongly suggests the clients to consider themselves whether the opinions or suggestions herein are suitable for the clients’
particular situations; and to consult an independent investment consultant if necessary.

Under no circumstances shall the information contained herein or the opinions expressed herein forms an investment recommendation to anyone. Under no
circumstances shall the Company be held responsible for any loss caused by the use of any contents herein by anyone. Please be particularly cautious to the risks
and exposures of the market via investment.

Please refer to the last page for important disclosures Page 14
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Independent investment consultant should be consulted before any investment decision is rendered based on this report or at any request of explanation for this
report where the receiver of this report is not a client of the Company.

The Company possesses all copyrights of this report which shall be treated as non-public information. The Company reserves all rights related to this report.
Unless otherwise indicated in writing, all the copyrights of all the materials herein belong to the Company. In the absence of any prior authorization by the
Company in writing, no part of this report shall be copied, photocopied, replicated or redistributed to any other person in any form by any means, or be used in
any other ways which will infringe upon the copyrights of the Company. All the trademarks, service marks and marks used herein are trademarks, service marks or
marks of the Company, and no one shall have the right to use them at any circumstances without the prior consent of the Company.

This report may be translated into different languages. The Company does not warrant that the translations are free from errors or discrepancies.

This report is for distribution in Hong Kong only to persons who fall within the definition of professional investors whether under the Securities and Futures
Ordinance (Chapter 571 of the laws of Hong Kong) (the “SFO”) or the Securities and Futures (Professional Investor) Rules (Chapter 571D of the laws of the Hong
Kong under the SFO).

This report is for distribution in the United Kingdom only to persons who (i) have professional experience in matters relating to investments falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) order 2001 (as amended) (the “Order”) or (ii) are persons falling within Article 49(2)(a)
to (d) (“High Net Worth Companies, Unincorporated Associations, etc”) of the Order (All such persons together being referred to as “Relevant Persons”). This
document is directed only at Relevant Persons. Other Persons who are not Relevant Persons must not act or rely upon this document or any of its contents.

Distribution in Singapore

If distributed in Singapore, this report is meant only for Accredited Investors and Institutional Investors as defined under Section 4A of the Securities and Futures
Act of Singapore. If you are not an Accredited Investor or an Institutional Investor, you shall ignore the report and its contents. The Singapore recipients of the
report are to contact the Singapore office of Shenwan Hongyuan Singapore Private Limited at 65-6323-5208, or 65-6323-5209 in respect of any matters arising
from, or in connection with, the report.
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