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Leader in Glass Industry with Strong Growth: Transferring Coverage
- M. & KA Investment Focus
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BRRTRT

REBERFRTRTRE. EFRICBELIE AR, FRZHETIL
PRI, AERAATAELELRATHERNEALT, KRN 21H2 28 & A)
HALEFEGKF; A& ST 21H1 £ ®aE. THKRZE. RTINS
HIF R TR, RS ETENLIBIKBRITY KL, ETRMEELRT] H A
BRTZHEN. RRARMA. EfEE FRERRA, FRAMLEHSFHBA
R, EZFEARRIE W ST RRELRS,. N NEALT, KPLEFSH4a
B, 020215 8 A 4 BIKEMNIT A 2021 FRLE R 4.72% (#4041 S0%MH ); 4 3d)
TERREHF+NI @K E, AT K FTME. RN 3 202172023
EPS %% 2.81. 3.11. 3.50 AT/, #£F 2021 “F PE14 1%, st B 47445 39.34
BAR.

ReR7, 1) F 2T HBERAZM; 2) bR T RA .

%1 L X HFHFATR

2015 2016 2017 2018 2019 2020  2021E  2022E  2023E
FEECE (UM4H) FUPN (BHHL) 5022 6510 8017 8424 9645 11795 19001 21977 24523
yoy (%) 6.6%  29.6%  23.2% 5.1% 145%  223%  61.1% 15.7% 11.6%
EHFE (%) 111%  27.5%  31.7%  32.4%  295%  39.2%  53.8%  51.6% 51.6%
A IR FAPAN (FHAL) 3787 3748 3910 4252 4503 4609 5300 5830 6413
yoy (%) 5.4% -1.0% 4.3% 8.7% 5.9% 2.4% 15.0% 10.0% 10.0%
EHFE (%) 443%  49.0%  46.9%  43.9%  46.4%  47.2%  49.0%  49.0%  49.0%
ERIE FAN (BFHT) 2651 2590 2801 3338 2110 2212 2876 3163 3480
yoy (%) 3.8% -2.3% 8.1% 19.2%  -36.8% 48%  30.0% 10.0% 10.0%
EHE (%) 33.9%  39.9%  38.0%  383%  44.9%  43.9%  44.0% = 44.0%  44.0%
At FAN (BFHT) 11460 12848 14728 16014 16258 18616 27178 30971 34416
yoy (%) 5.5% 12.1% 14.6% 8.7% 1.5% 145%  46.0% 14.0% 11.1%
EHE (%) 27.3%  363%  37.0%  367%  362%  417%  51.8%  50.3% 50.4%
PR ROR: A 4R (2015~2020) , il IR
%2 THAAEER
g EPS (B7L/M) —ECHH PE (4%) PB (f2)
R i o EITEIn
2021/8/4 2020 2021E 2022E 2020 2021E 2022E SR
3606.HK AAAEI B 56.70 1.20 1.83 2.18 47.2 30.9 26.0 5.5
601636.SH g £ H 26.81 0.82 1.90 2.15 32.7 14.1 12.5 5.8
1313.HK A R ez R 7.31 1.28 1.36 1.43 5.7 5.4 5.1 1.0
0914.HK R AKR, 42.00 7.99 7.93 7.98 5.3 5.3 5.3 1.1
F34ME 22.7 13.9 12.2 3.3

FARIR: WIND, B ER E: #HM&. AJREA234H HKD, JCHEIR 1HKD 3L#: 0.83RMB
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YR T AT

W G- 4R B AT A2 TR
E B 54T 2020 2021E 2022E 2023E ﬂﬂ‘ﬂ:ﬁ (FHHT) 2020 2021E 2022E 2023E
HRIH (BL) RS IN 18616 27178 30971 34416
Rk 1.58 2.81 3.11 3.50 g’ﬂkﬁu'\ 10844 13089 15379 17085
AT 6.88 9.69 12.80 1631  EFIFE% 41.7% 51.8% 50.3% 50.4%
BRZ TR 1.11 2.70 3.03 335 BLFEA 959 1386 1580 1755
R EA) 0.79 1.41 1.56 175 TLHFHAE% 5.1% 5.1% 5.1% 5.1%
HPHEIRAE (42) &3 % R 1692 2446 2787 3097
P/E 18.81 10.59 9.57 851 A% E% 9.1% 9.0% 9.0% 9.0%
P/B 433 3.07 233 1.83 W& A 193 274 252 265
BB F% 2.65% 4.72% 5.22% 5.88% WM& A E% 1.0% 1.0% 0.8% 0.8%
B EAR (%) FRME 2294 1405 1827 2375
EXIES 41.7% 51.8% 50.3% 50.4%  #] 1!1,\; 7330 12974 14351 16149
PR 34.5% 42.0% 40.7% 413%  F7i% 899 1557 1722 1938
S € 23.0% 29.0% 24.3% 21.5% ﬁﬁiﬁfﬂ%ﬁiﬁ%% 12.3% 12.0% 12.0% 12.0%
R €S 14.2% 21.3% 19.1% 17.7% Y HBE AR E 9 9 9 9
BFHK (%) V3 B B3] P AT & 4 A4 6422 11408 12620 14202
ERID SN 14.5% 46.0% 14.0% 11.1%
A8 K % 43.4% 77.6% 10.6% 12.5%
VoS IR L o FEAMfAE (BHBL) 2020 2021E 2022E 2023E
RS 37.9% 26.5% 21.5% 17.5% T KL 5245 8335 16975 27455
ik 2 o 1.5 2.8 3.7 47 R GHMERRE 224 224 224 224
ik B F 1.2 2.3 3.2 42 MR E R 4916 7177 8179 9089
e F 0.6 1.2 2.2 32 AW 2496 3013 3540 3933
ZEREHT EERDE 60 73 85 95
/’ K K B 5% R 96.4 96.4 96.4 96.4 AHF AT 12941 18821 29002 40795
G5% B 4 R A 84.0 84.0 84.0 84.0 ki }]x#x?fx ¥ 8231 8231 8231 8231
s: VRl EES 0.4 0.5 0.5 04 BEEFK 16997 19667 22150 24460
B E S 1.1 1.4 1.4 1.4  ABES 4388 4363 4340 4318
BES 56 56 56 56
H AR RS 2459 2459 2459 2459
AR F S At 32130 34776 37236 39524
AERER (BHBL) 2020 2021E 2022E 2023 FEEI 45071 53597 66239 80319
)i 6422 11417 12629 14212 sk 3779 0 0 0
8 G Redh 1170 1554 1740 1913 AT RAEB L ATIRER 1471 1775 2086 2317
TR FARE -1064 -902 -529 443 R HBA 1162 1697 1934 2149
H I A A -2023 -1131 -1575 22110 HEEe R ik 2282 3332 3797 4219
BEEHALY 4504 10938 12265 13570  JREh A et 8694 6804 7816 8685
BREZEHNAR -3638 -2795 -2373 -1825 KA 7795 6795 5795 4795
BREHAELR -1025 -5053 -1252 -1265  HekIAfR 609 609 609 609
RNEHRE 147 3090 8640 10481  dEAF) fiieit 8403 7403 6403 5403
RAxRE 17098 14207 14220 14088
El & 404 404 404 404
@R ARG 27882 39289 51909 66112
VIR AR B 92 101 110 119
R A Fe BT A AR 28 A3t 45071 53597 66239 80319
Bx: kPt EAEESARGIREM B A4 08 A 04 B
FHRIR: A3 FAR (2020), HHEE R
6 Aug 2021 7 @ ismEm
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APPENDIX 1
Summary

Event: The company recently announced its 2021H1 results: 2021H1 revenue was HKD 13.58bn, +90.3% YoY; NP was about HKD
5.38bn, +289.0% YoY. EPS was about HKD 1.334. The company intends to pay a mid-year dividend of HKD 0.66, with a dividend
rate of about 49.5%.

Comments:
Various businesses have improved significantly, and float glass has huge growth.
The sharp average price increase in float glass significantly improved the company's overall GPM.

Revenue growth and diluted expense ratio, the performance growth of affiliated company Xinyi Solar has further increased its
profitability.

Maintain an ‘Outperform’ rating. Given the limited supply of new float glass capacity, and the demand benefited from the
completion of low-yield construction, the recovery of the automobile industry and the continuous increase in unit consumption,
we expect 21H2 company earnings to maintain a relatively high level. The company has acquired or built new float glass capacity
in Beihai, Guangxi, Zhangjiagang, Jiangsu, and Jiangmen, Guangdong in 21H1. Meanwhile, the company is exploring overseas
acquisition and new expansion opportunities, which can provide attractive and large market access, low-cost raw materials,
better production and energy costs, as well as preferential tax treatment and other incentives, which will provide the basis for
the steady growth of the glass business in the future. The company has ample cash flow and has maintained a high dividend rate
for a long time. The closing price on August 4, 2021 corresponds to a dividend rate of 4.72% for 2021 (calculated based on a
dividend rate of 50%). Major shareholders of the company increase their holdings + the company repurchases shares to
recognize the company’s investment value. We expect the company's EPS from 2021 to 2023 to be HKD 2.81, 3.11, and 3.50,
with 2021E PE 14x, corresponding to TP of HKD 39.34.

Risks. 1) Uncertainty of Sino-US trade friction; 2) Uncertainty of recovery of real estate completion.

6 Aug 2021 8 @ xamm
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AR RE bR RGN, HEERR di5E B R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA M
3] (HTISCL)AYIE A K B AFT AR A A AE, 8 B FRAE 4 £ B (HTISG) A AR A E LT 03] sk ¥ R WM EIEATE D,

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 JFA4E Analyst Certification:

Fo BRMA, ERRE () ARRRE PO LEHARR T KN ABL T RAGEAIAA BN R ETATHMAEL, FE (i) KORHTRAETH>EAFLRE TR
R ERERAN L AR R B, KRS TR NG a4, &N (QEANNGTE) ELPHTBEAEMMSFA. |, Chenyang Feng, 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.

£, Yubo Dong, EMMKIE (i) ABRIMRE T & LEMRAMR T AMAARE P RANEMEAA B AN R ETAGOMANEL, F1 (i) RORA T RAEHN 5 AF L%
PRI LAENRIE LB RABA R, RARE P AL BN MIEA, N (AHENNEE) ELPHRBAEMMLAE, |, Yubo Dong, 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.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, +F T HANAESEE, %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).

FREREAARTEA] BHALE DAANRBENE P BERE P REFETRATLEMEAAXLERS.
FHERE A Fir ) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

=

ZREREBRBRA RN, ARELEARRAS BAREE DM RAEENE P . BEAQZ P REFEALSRS.
ZRERBERBDA RG], Al LERA RS is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

=

BRALHN LMY REBERERROA KNG, SR L ERA RN RERETRAREUIL 5 R IRA R,
Haitong has received compensation in the past 12 months for products or services other than investment banking from & &AM A AN E], ARE T ERA RS,

#8421 3606.HK, 0914.HK, 0868.HK A 0968.HK A RIEAHM T A A AE TiRAEE.
Haitong acts as a market maker or liquidity provider in the securities of 3606.HK, 0914.HK, 0868.HK and 0968.HK.
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AL (2020 % 7 A 1 BF##AT) 427 Rating Distribution

BEBG (LTRA HTY) RAAAPREARARTABARNEZ G0

A RTAT. PRABTAT. AXAEF@AE HT AR, R Most Recent Full Quarter
HTI RA AT RS 245 &, ARA AR ELLAERA TR, A1 Underperform
HELT, MR FRRRAREEARTEN, ATANELRZHR 2.2% “1‘:)";:'
REETEARL (WPRFANAAHL) DRLREE. :

MR 3P4

RFXF, Ak 12418 M ARSI LR ERIEE 10%00 L, LEZ e

T Outperform
P, Rk 1218 MARBASAEERERAK, REAET. RE 87.3%

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

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

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
— SPS00; A FT A B4 I - 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.

BZ221 %6 A 30 AAEERREFTRENH

RFAF L3 BTXw

(#7)
HAEGREALEESE 87.3% 10.5% 2.2%
BRRITEP * 6.4% 6.1% 3.7%

FEAMEREA LETRATEP T BB I,

LRAPFFHEN, PUALEPARERNETRTRT, FUALEKTHA,

RAARIE FINRAINYSE 43R AR AN, SN b M RRABAR—£A, H2EE LAY RAAERANRE,

RAHIRREARN (A22020%64308) :

FN, A& A8 RTSAA A ERHRIEE 10%00 L, REZPT

P, AR 128N AT RERHTNARK, AEZ e T. 4RI FINRANYSE #15R BN, SMAR T RS L —£5],
R, AR A8 ARSI AERHSKIEE 10%00 L, REZ T

BB Z LSS AK-TOPIX, #E - KOSPI, 4 75 - TAIEX, ¥7 & - Nifty100; 257 % E A B - MSCI China.,
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2021

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 87.3% 10.5% 2.2%
IB clients* 6.4% 6.1% 3.7%

*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.

BREGERBHR: BARGRAANE. BAREARE, FERE TRESEALORIFN RELTHS, RARTTROGAGIRE RN, ZAHL AZIMEH 4 A
THARZHA, R 8 FMBRRBTRABHE, AREFEEA.

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: BAERTRARPEIARBANTE A RETEEAPA. BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
R, BERREASEGEARRNIRRAL, FOOEEEREERIEANTE ARERTRAH AR,

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

HEE LA 100 A K (Q100) 88 AAE R QL00 3R 404 100 L FREARANRATE ARSI ES %, RERERALATRZNRLLE, FEOTHLER A
REAWNG TR LAHFL, 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.

TELTAY:

FHREAGHRRE: ARS DI REAZAA AT (“HTISGL") BATHBAZ SR RARARA (“HTRL) 47, %AE RIRBEREARDTE (5 511 %)
HAGARZNEE (REARBENL) FMREA, LIRS E HTISGL 494 % H B4 3) Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
BEAKLRE,

WEEANARRE: ARZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, GHEHIER LA E 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ /A& (44kA T WER AT ) (RIS, HISIPL T 2016 % 12 A 22 A4K
W3t A AR RIE A RAA RG] (HTISG") H9—32.

PR RARE AR E A LA LSRRI, 24T A B REARDATRAS R/ R FEALAN LR LA EEERLA,

AXHA S EALE DHRAERR AT ERR, 2 HTRL. HTISCL AET 0B TAA B REAZBA RS (“HTISG") RS AR N, TR AL TMIETAFRE T
FRRMRIE, AL PHANEABEARE DY, WA EK, BAHFEL, AXBRBAEER, IHTRANEMAILRZNAAFEZBRFLENNE, ALHHIE/
FERBBEASHEAE Z NP FRETREN SN, AELTREER, AXHTRAMEATRAERTEL, LRETZBURTA AR R Poshey dfBTHN, MWILEEL
TRANER FARA R, LEORAFF—AREABRNER, ZERR RS, EtRTE LAY, APATANRGTRYE, BFREAHANETA, EEHART)
AL PGENFEAES G TH. MIRFALEAE FOMERR, BEAMERARRRGE. BRELA AT EERABATEH THEE K. At 2%
ERAae % LRR, MAARTZAEAAENRTES TR, 2o TRAASFAN AR AEMAERABORL, HIS6 ALEE, B RARBAM LY RREBIER T
1z,

At KA ZARB TGRS, HTISG RAMM AT, FATEAR. TERER, HTARMEA LEARKLAHEOEMEAIITE DB ROEIRCURRTEE.
HTISG B4 E R, R ALt LALHTH HTISG M8 £ K P Fnd RESALHA L E AR 0 XA BETHERELARHRB. HTISG THE EAL AR ERAELR
—HHETRR, R HTRLEA XS RARKHGREATBEGEF AT, BRI,

95 7 %8 B 7 P 3k www.equities htisec.com , ZHESA £ EEEFARG B & A A TRINASATLLHNNEE S,

FEEMTRRERR: AAFLER LI RO EREFMTFAAE FINRA HATEMEATRERLN TS, FERZEE FINRA A A5 ARML B a8 #4748, A EEFY
BIEATHNF 201 LN R4,
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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, HTUKK 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. HTI 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.

MEAMR B 4
RETLAFAL, FUETHDITEARERAFARRRL BT ETEARTET LY HREA LR R LA EE RILE AR FRAEEAR.
FRBRANREFR: HADREARMNA RN (HISCU) AT AR AFERE, HISCL REABAREAS 1 2LAFED WFEALH) HHING . AALRLEFRHA
GEARIREH) (F&ENF 5710 F) OATHA “SFO") FIRENZLHHEE, EAZAIMMEY, KERRERRES SFO FIRAY “FLAFA . AFRRERZ TR
FRARESRERERLNFE, ERLIRBEARLRE T AENEARERT AL, AREREGREAZATRE T FAREZAANETETHRE HTISCLAEAR.
%Qﬁﬁﬁxﬁ#% AFZARE G HTIRL, HSIPL 3 HTUKK &5,  HTIRL, HSIPL, HTUKK sARAETEE HTISG £ BB EAE), ¥AkZE M, BRATEE*THARRSSHFH
ROMARBIBMANGR, AFLRERBLRE 1934 F “RREARHE 5 156 FAXNBLEM 1 2B ZZAHATA L (“Major US. Institutional Investor” ) 2 1 4.
MBEFKA 1 ("US. Institutional Investors”) . %) £BMMEZ XA LATIREH, Haitong International Securities (USA) Inc. (“HTI USA") BstRENARA TT. HTKI AT LIRS
WERRTA, ?‘n"*‘ffﬁéﬁwﬁn%&iwﬁéﬂsé BATHTIEASA R LRI EERMGZ ), R4EEE HTI USA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3%
(212) 351-6050. HTIUSA & &£ B T U.S. Securities and Exchange Commission (“SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #14. HTIUSA &
RRBERRLIRE, LRRTET OGN, EETELT, KIAAFARENEMERATH, ARARSMTFARKE, 15 HU\ HSIPL, HTIRL 3 HTIKK E4i#47% %
EARMAEBILNR . Nﬁn%&i‘? LK HSIPL, HTIRL 3 HTUKK 27 A 2 AR 24 FINRA 69AF 50 A7 545, BT 46 A% FINRA % 2241 A% 405 B AN 3 49 A,
M ERFRTIRIKP HA MK HIEAFRAL ﬁﬁ$ﬁ%ﬁi?ﬁ%%&ﬂ$%lﬁ%ﬂﬁ%ﬁ%lﬂ(@%AM)W%@E AR, EBRAHEATRIA IR, AF%E
Bk, AAEEBEARMELRLENELTRARY. MMT ERZFIHFILROFEURS B EA LIRS REER. ARRRE A %mu ma;ww
MHETIEA IR LR EGRT XiméﬁfMﬁmEfrﬁz}Jéﬁ TRAGFEAIA R LRI LHNMESR i)\}iii@&ﬁ@ jon. REMAARAAR B0k

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BKEAARE: (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.
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Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is 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, HTIKK, 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 USAis 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 HTUKK. The HSIPL, HTIRL or HTIJKK 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERENRSER: P RAREFE (TH “FE , #ARSANAE, FOBEEREAAKE, RAFHREREE) RAARELER 0T B EZEARKE M
WARFTRRA G, FARBRALEEEN, AT OELFIHR “ETERFAS, 2% . ALHETEATMAMKEANAELE AN, LoREEENL R
EREMAR, ERET BB ORERFTLA, EMEARARANTE LER BRI FE AT QEMEARETEERA, BRALHGAR AL T LRRAMAR.
WEXERAHELER: AETEATEFHHYRBRBEEA LM RERN D ETERA L EEANZASANEANZ ARG, AHHEFREAEREROETEAHAE
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) #L /2 T BIRX 4 H% % 1 (“International Dealer Exemption” ) #1X 4%, 1T X4
BE. RIBTRRLE, £XSARBLLE, EWEX, RFMHEETRATHTERBRAETEANBRAN S, LAEER, JHIMFRIT. MEROGETEAER 2
REMBRENMART B RN 7 RBERFHH, LT AANGE LR EANRE, EMERARNF AN Bk, BREZFHAN, SAMEROREAGERIAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)& 73.3(1)7 FiALA 8 TATHEA 1 (“Accredited Investor”) , HA£ZEAELT National
Instrument 31-103 % 1.1 7 ATALE 49 1 ATHFA 1 (“Permitted Investor”) .

Fk B KA B LB A5 IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8] iM% 5 201311400G] F#fAnsf 4R, HTISSPL 244 (M 4R %)
(%110 ) (“PAN) RAMBEMERE, T (a) REXTFER, ERETTUNGED, LHFTELADRIMIARSANERN (b) KATRAAA KIEA, LHAATERS
HRpIMTE RS AN AR AR LIRS, AFLREMRELHS GEARSRE) (£ 289 %) 5 A FATARMGIMETA. 4 TEARLRE R LR S LAARNER
WA, ARRRE AR BILATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AABRANRLER: KALREDERBFEAL RN AR, §EPRANERTE BHLRRAREFREMLRIVY (RIBDREBIARLA S ( “FE) ) # 61
(1) %, % 17-11 (1) FOMfTRAAX AR .

EERAKERRENELER: AREENERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMALRNELEP LA, FARTASARE

RENERTAR BN REE LR P, RARFERIA AR TSR NEP MHRHAIRS. Haitong International Securities Company Limited 42 XA 493 k SR A2 B2 B A 7T 46

REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHE T TALA.

BRATHZFENTLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 231 4% 4 i
KAZEARERERS (AT HA ASIC) A8 (RRAREN) LHE 2016/396 FATARKATHLAARL, ZFAELRTARE 2000 F (A8%) BEXAZARLE
PREABRAHEEEFRERAARALLBREFTHER, ASIC ANFAATELTRBERR: www.legislation.gov.au, #E 8RN LBRELIEEEEAAL T4,
GEEELEAKADAERANEELLELR.

WERKZHBLER: AREONTEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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KA BKBALR, A% EREGRAPERERETALHAFANA.
RAHTA : A B RIEA A RN 2019 4, R BT AL

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”) [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 research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). 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) 6536 1920

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”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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

Xinyi Glass Holdings - 868 HK
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Feb-2019 Jur-2019 Oc-2019 Feb-2020 Jun-2020 Oct2020 Feb-2021  Jum-2021

1. 25 Oct 2018 OUTPERFORM at B.69 target 12.2.
2. 31 Jan 2019 OUTPERFORM at 9.5 target 11.1.

3. 26 Feb 2019 OUTPERFORM at 9.7 target 11.0.
4,10 Jul 2019 OUTPERFORM at B.31 target 10.7.
5. 8B Aug 2019 OUTPERFORM at 7.75 target 10.8.

6. 13 Feb 2020 OUTPERFORM at 10.68 target 12.3.
7. 17 Mar 2020 OUTPERFORM at 8.27 target 11.5.
B. 2B May 2020 OUTPERFORM at B.37 target 10.2.

Source: Company data Bloomberg, HTI estimates
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