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1 &% m=. Z/7L&8, FRRGHRTES

AEBFETHREEK, BREERZTRETEFAKE. BT A K,
1945 FM K EEfERL, BFEEFAEFEHIT. 1954 SFEELEE H A LK
BbFhFES, oo abafas, FFLEESMEAREMNS. LEL ML
BRI EREE, 1976 F 7 AMARA TN R L% —, RIAHLED L ERE, X
J& 1978 FAd h ERIH R, A E 1989 FAHME RHE R, 1991 FEZ R EFTE
BhiX, MEh R PA MELE R, @F 5@, EAHMERSELEFERLEHT
b, ME Y B FIRE I RIG RG], 1986 FHA 4G P B RETFK, BHMSH
FHK, Ebh, MALFEAMRRLENE, I Euromonitor 4%, 2023 FHidh
GDP £ 4197 10U, L AMZFE T 11%. ¥ 30 £ GDP CAGR i& 8.7%, K%
B HAIGR B B 5 T AR T 25K e0 T3 KF . 2020-2021 SR H 1A A R GDP 4
F23%E K, HELFRRE, 2022-2023 4 O F B 8.1%/5.0%49 4% 538 ik K-F .
ARIE IMF TR, 2024 fF-A%dy GDP 3%k A Zi4 5.8%, T 2025-28 44+ 6.5%35 1% .

A¥) GDP KPMFRA, (2R KE T EFRFHRPIA £3E. RE IMF &
3, 2023 HFMHAY GDP L% 4324 £50. @A, £AH 1990 49 36 12 (CAGR
11.4%) , ¥ TFE 2010 FK-F; #EFE, ELHAHKIFELN 185 MNE R P HL 118
{5, IR B ZIFAR 6432 EUAY) GDP 49 KPR £, EAHTEARIE
BRFATFIEKRE, STELEN 3868 £/, KT R 4942 £, VBRAEY

7337 £ 7.
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Pl Re =, LB, RHLFLBEMBLE —F L RREE A £,
RIBEAR B GBI, F— 7 kt) GDP L b /s 1988 % 5 ik %) 46.3%. b, ME
MAE G FEFFAR, RETRF|IINTRFT, FIRBRNTHNLEAE D ER L FEEF
wligdk, H R H = F ARG R R A M R AR S . RIEA B G B IR,
1Q24 A Rkl & GDP (b F M4 £ 11.8%, Tl fezsidb, RS EIRAZ 35.7%
#2 43.5%.
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GDP T ¢tk & A, RSB LT HHIE, $)i21k4) GDP & HbAN 2005 464 18.8%

10 Sep 2024 2 & zram



A BTN F &LEHF

BRI E 2022 49 24.8%, RH—F N deisstis., B4Rk A, 445 ADB Data
Library 2838, 2022 4 T 3% nfd & bR & 69 A R S A @ | Sk, ok 2 ik
S EER FL, gk, BRBRAFREARE F b L, @ﬁis.f“
WA Z BE HE, REAHLITHIIE, 2022 FREL EHEL AT = 94Tk 554
PERE | ek L AZE I fe bk, bILE 9.6%/4.8%/4.7%.
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% 1995 FHHRFLE R LB E GDP ] 5iA 82%. R ARLFKME T bfpitfz
e, FABRERM S ERFRG, 2FFNALS, READHRITHIIE,
2022 SFiHf & GDP #Jrb il h 64%. ABE P E U2y 53-55%49 K % Lk, T AEAG
ZFPREAEERERN. Qitv. BORHBRES, B oMK READLT
EFdE, BAMEHE D EGDPHERE (2022 F &k 94%) , {ad THF AR AR
#to (B30 GDP bk 92%) , Adv = EMinfis ik, Hik4d o b GDP
FRN, 2007 FAAEHIMA WTO &, 0 /£ GDP ok T 4R Y FHEE, 2022 F
A 2.2%.
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AEHLBHREE, ZXETEAFW. BhtAh 58 Naf 5 NAsET, BE
Tk, S Hoh, GEHLRBARELENGK . RBAHGITHKE, Rk
RAWE G 18.9%, 1wE% =, 12 GDP & HbiA 30.9%, KEH &bk 27.7%, 4555
—, wAFRZXIMMBE/IAN, ERHBZFTRIEFTEAAR, L= AR S
ABR SRR, bk 23.6%, GDP bk 29.9%, KEH bk 25.4%, HAAANI=T
BR3R, MBHERREEFLHEHEZFRAD: LR FPHRAALRMB LS, 2HRTR
F%, A okfesiirlk AR KA dbbEfe b 0GR B A), EASKRKEFE
ZF. R LRI, PRIWAMFEETRE, REBRL I FLFx7H;, R
MR ZFRARIE, SRS LEF, T, HAELHFHRLEM S LIBIHEK, BT
ZAMKER KL, RibfaKFRELHEHER K, b, Ad IR = KH TR FN
BHGAEEFEALERRGB IR T AT LP S, EAHL., HR. 254
HOE LKAy ey A TR A BOE AT S, BT AR LEAD
Z gbdl, BB B A TR OIRT, A0 ZF. WAL IR,

& 1 AdXKRBEA (2022)

AR An bk PHEFER GDP GDP &b REHER FEHEH LI

(FA) (%) (eABAIN) (i) (%) fe%4) (%)

LA AN 2345.4 23.6% 25 1240.75 29.9% 57.2 25.4%

A b B b ARG R 2066.1 20.8% 1.4 622.43 15.0% 38.6 17.1%
R X 1881.1 18.9% 3.0 1283.93 30.9% 62.4 27.7%
BT = f 1743.2 17.5% 12 491.19 11.8% 433 19.2%
A3 Al K 1302.3 13.1% 1.4 354.1 8.5% 13.4 5.9%
e 609.2 6.1% 1.0 158.79 3.8% 10.4 4.6%

A3t 9947.4 100.0% 4151.19 11.8% 225.3 100.0%

SRR AMbsith, HTI

2. R AvaA, HRERG, RABIK

A B RIH TP AR eI Tra R, AR T, AREAHRITAHIIE, Mh
BoH e ERIERILERG, 2010 FUAR—H%EE 85-86%09 KT (YERHY
70%) , RAAGHN T EF, BUTEM T T AT RIENGERA AR #4E Euromonitor
4B, 2015-2023 4, MBHERM R L E Y 1367 LEAILE 2187 L4, F 5438
£ 6.1%.
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FH#&R: Euromonitor, HTI
210 FRAEER

A& T AL AR Bty RAN T LRMANNIE K FR S E R TS,
AR4E Euromonitor k4%, 2015-2023 FAE AT LA G 1594 £ LI E 2566 £
T, HFH AR 6.1%. AYH T E b 1483 E A E 2212 £ U, FH A3k 5.1%.
B TAGHEFRAGT LFPENE R E 5, BRI TS (AW % Ld & T Zded
ANWE ) HHTE, 280845 F 545, 1990 S04k, Ak E RO R Me K g T ¢
E ) #149 20-30%, 2023 FARHAR M T I B BT X AMALLT A 86%.

AAARTXERBNEALIZEH R PLNHRIK, (22 RE. £4A0LIZE
K, 3B Euromonitor 3E, 2023 FAHAIHF L b 2212 £, L RAGEE
BT, R TIRIKAKT, {27338k — & 4 FAURAKP, 2015-2023 5 &38i%
51%, S TFTERAINAAIZEAR. MHBFTRAAN2024 457 A 1 8 A2ERRXZIKT
FARAE LA 6%, B RANIKFAH L gL @k,

%2 #AE2E RN F4E4F (2023)
R A Lipit:d 4R A Lk "

A L BB (FET) 2.9 43 39.9 2.7 2.6 6.8
AT X AN 2015-23 CAGR 4.0% 4.4% 3.8% 2.6% 6.1% 4.2%
AT L AN (FEAL) 3.3 5.1 39.9 3.2 3.3 7.6
AR (F£7T) 2.6 4.2 27.3 2.8 2.2 7.2
A3H % £ 4 2015-23 CAGR 4.2% 3.1% 3.7% 3.7% 5.1% 3.3%
A I BT AL E 91% 97% 68% 102% 86% 105%

S &: Euromonitor, HTI

2.2 T M EAY
RTIBFEZAER, HRANRLEMPTNELETEE, RARN T LR Ea,
(1) HRdekam: RAEAXLEIE, REELBREEEFRAZAX
A 0 53808 Xk & T TR ®. ARJE Euromonitor 494048, 2023 MG E

BT R, 2. 44 GEBH) LIRS, 4 31%, LR A ZEEH.
EmEL. 5. BREASFBRSE, L& 12%/12%/10%/8%.
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MERETERER, BOARK. KE . RESFREFTRS. EEEAKFF@H
¥ &g, A WRRREFRAZHRK.

B £ %k Bk &, k48 Euromonitor 33, AR #: 2013-2023 4#
G A3 h 43%, bkl 37%R F K E 31%, 12484 F B 4 20%4= B A 15%, IR
AREBBERUE, ALAFHXTHEETLTFFERE. QRTYF: LSBT A
6%, A&E T LA TAULAKT, FIBHE M T L H 2013-2023 5F 5 4383k 4 7.1%, 1R
KTEPE 8.8%A T H 8.1%. MHfe P BHFIKRA XM, AMHFTLE. RIFZFRK
HE, BRAHEEEFRHERRNEAETNXKT. OQREEFEFTRESE K
2013-2023 55 5 638 1% A 8.7%, AKTFP/E 69 10.1%A=F E 49 9.6%, & bd 5% £
7%, REZSTAHLEEY 3-6%tgtbE, HEPE. FHik. BXALAKFE,

EEHFERA, BMBALETE. HIE Euromonitor 2435, 21 #42rlk, A
AE 5 B B TR A, ' 2010 ST 49 7%32 9 £ 2015 Ak 69 10%, 425 bAREk
A E R F &K (B AR 262%. FE 23.8%. ZAHEAEEKE 10-15% X
) . AZEH % 2013-2023 FE AR A 7.0%, IARTEE, 25 FAHLEE LR
AR H 8T 3351 K-F, RRAEESG LT L RRF —Z RN,
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SOH R Bkl 7% E 11%, 2010 FiE ARG E 12%4 4, AR TAE 15%,

2013-2023 4 538k H 6.5%, S TAHTEE. QEKARREFRERK, BHEKX:
A BRI R R OH o b b R H 1.5% & & B9 R IkAR T, 12E TP A 0.8%, 2013-

2023 4 A3k 1K 10.4%, ALK I ZER, HXTLBEAHFEL,ITE.
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FA+ & B: Euromonitor, HTI

(2) A RRELEM: ALk, BEE280. RENBNAY

MEELAD AR, ADLEHRFRL. REMHLIT HIIE, 2023 FHAHA
o 1.0031C, AH#REF 15 MARBACHE R, F bt s -4, wmT. RiTAD
2 b 38%/62%. AT LM ERNEFHA, FALRFE 345, FREH Fi210,
ABRRBEFZ o sh AT RABLEH AT LA, HIE Euromonitor k38, 2023 “FAk
% 20-34 FAT bbh 23%, S5RM-FEHEFE, STFAA. #HE. FIRFRERFRA
REHER, B TFIEER. PE. LABHEFLETEK.

AT RBRIAK, REIDEEBIIEK, BHAEFTELIKEIES FTHEALL,
2023 FAHEALE T FEH 1.96. f 1999 3K 2.1 X E—HAEAE 1.9-2.0 X4,
WEIANA, WRERAFTRELRIET 21, BRELEEZNAT EH, ATLHEANT
Midid, RFEAHTAIFADT ST AT EHHIE, 2019 FHEHLFADT EbH

11.9%, 2029 FFMEFAT LEbIEFRAZ 16.7%. 2049 Fit—F R3] 26.1%.
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EEBRE R G EZR AR, FRIFELE. RATFHR. AAHH FEIRG
FHE M R A, 30-59 F K FTERRAL AT A, B FRKE T B iRETR A, AR
#% Euromonitor £64%, 2023 4 30-59 % JH ARG Lkl 70%, 60 F i b bk A
24%, *tIb 2005549 17%RA R E . RIE L FHEA G (b iH T4 RE) , 2020-
2030 F, HFAR BT 31E, K& EREMENBIKRG 2420 L, M55
E N TR - FAE TR RE. RABEZFHAH, AdFHTHMe TN

TR, LN T RE, mFROHETERS THTEL. RITHF.

RRAARDRL, BRIFEEEK. RREEFEAARRABREFER. REZTHA
AHy GRREFTHFHREY  MEAGE AT EG T, Sk 20 SHdFEFHMN
ARV 2 20%, MK 1999 a9 P 4.5 ARV B 2019 S49H P 3.5 A, RIET, m4AfL
bt —F s RELEM DAL ORTEAT FAF LK, 40 2020 FHENT
AT RR 1.4, QRTFAEARIZELERKREGFRZA. KERBELE, &
Sl WA HURE R RGO R b B, mAEBEK. RESRESTRS. KRR
FREHHFERPRES., REMABYE LA ZERITOER, W BEE. ZHE
Ko ABHT R R K.
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FAt % B Euromonitor, HTI

AR RBELEMENE BHEEFRME. ABRAREELZEFELESH, QES
Rig: AZMaTERY T ERMFREERLT RO ES, b3S R T A
HEER., MAHREMLLEFIMEDLE, RIBEASHTANKIE, 2010 FHhHLT
ERR4E 102 K, 2021 423t 300 R, SMBEREIHY 20%, 7RI Z 4 5800
k3% Hn 2] 16000 7K, EARH ARG 5%, MAALPTEE N A 35000 K. Kbt
4oz E 1249 Vinmec Fo B 24 5/ 3] Pharmacity /2t & Tk k. QBEHREA
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Rk MEHSRMENT R A ERGELERYY K., MHINAH KX 3260 N2
iR K, WL EZHIMAFSHM, wihE. TA FE. P11, B FE.

A5, . K. FEE, A ARTRAIF LR R A BRI AR AR T ARA) A,
G RAEL: RAVIAAH HIRT P oAk, KB RAE BT T AR AR,
IR ERKOENZR, BREF|I M ERAEERERFEZRGZFA.

% 3 Mk EFRBRNELS L L RBMA
A ZRBA

#I T HERKGALERAL NG, WA 15 RERAE 3 TRALE, vAK 2023 F
MRILE) 2 K Prima B9 o8

W& B ESEET 2017 R 5, REAL S —F 100%5 FA 2 ER, A 1500 KA
15, BIKPELIMLEA

EHRERHTEZLZT Vinmec EIR, &
A8 RERA 2 RILH

. TRGA 12 7 1cAhbE (#4830 7 £ 4), AEMH
Vin £ A

MKHAESF TS 3% Vinacapital 2670 7 EAEKE, RAITHLLL
% F: VN Land Notes, HTI

(3) BAHELEM: BMLHRREL, FEARET XA ZHDH FAR

P F RS E RO LR, & TFTAHZTREARTE D, AHTLREALE
AT 2 2 E R P& TR KT, Al el R mmaEmt. Z548
HRT, MEHRE LRI AR R A RAMNE (66%) , L ARFEE (43%) .
#R4% 36Kr Global %3] Ninja Van k4%, A& 6 M ELEATH T, BONBE LN
BAK, 29K 23 £5U, B A Ak 1/4. HIE Metric 245, TikTok /A% £ & 3] —
F O LBEAHUE T 15.5%09 05, MmN RZASE T 44T TikTok 898 2R
B, &k 61%. TikTok £ Esbe)-F3)ELHH 25-35 £ 0, RAMbsbi) 6-81%.

A22 AdiHFEZEFT G RE (LEWZALG T L) H23 57T HRFERECHEEN (£7T)

66%

43%

36%

27%

20%

=
-
2
“+

HEIEA

F iR
g

12%
8%
: I I I I I

# o b RHE ﬂaékc’!ﬂk & R,

B 4753

10 Sep 2024

FeAt kIR : 36Kr Global 3% 37| Ninja Van, HTI

MY REALMERSY K, FENRLEA LR, REBEFTHEAY (KB
FH A IRE) , Ak e 2020-2030 SF TR A A2 3600 T H FAHEMANE TN E (HFRE
VIR 11 AU R E) . 2000 R F] 10%69 AR HA T E T I E, 2020 A2
it 40%, TR 2030 AR 75%. B H T RAUR B B ARINE TR EMA, kBT
BANEFHEGEMAR, HENENANRSE (HREF 30-70 £4. 70 EALBRVA
Lol ) K EH, FAAS S IS 2020 f89 4%3E K £ 2030 49 20%.
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BNEMABA 2 BT, BLTH F &R A. AR4E Euromonitor 448, b
T 5 20% N TGRSR 0 B h 24%, B4R 20% AN FEE 1% & bk B 45%.
BN R EAT T B EH . B, #F . BIRAMRRE RGN B et 5.

MEA G T WA K, TRt b E e s T, mbir. BTSN
% LA B4R
B24 M AR PN RACKF (FHA, 2000-2030E) B 25 AdREIABERG N F 3k BXLMH (2023)
g FEE (8 F=570)
u B0 2 60k FELE (B8 $30.70) % — ? E [ IFE
ATTHARIE (5854 %511-30) . ¢ 59 oo Al % wikms
{3 FEE (FaHF<$11) 4 - 8% 8% 7% 7% 6% W e S
18 5% 6% 7% .~ gq’; A
E 14 36 e % 10% 10% 8% e
#H
& Esr it
74 72 5 F SR &
58 Y
AR
o w R
' 2000 ' 2010 ' 2020 " 2030 Bali1 | EAti2  BAdE3  Eiia | Badzs 0o rribRATHA

FHRR: EEA, HTI
iE: AR 2011 SR E T4 (PPP) A ALK

FAHkIR: Euromonitor, HTI
E A A B RO PTA KR H BT LA AR AR F
REBNBATHEL Rt JE. B 14869 2 M RIKE) 10.0%49 K.

(4) BT LEM: BALEMLT EARE, A0RRXRT

RIRE B RH, AOHRESANZAMNABESHERRER, ABAHE R LB
MR A, RIE Euromonitor 353, 2023 FHEAHRK. A=A (AHAAE
R3R) . BTN (BRIRTHERTHARIR) HE EEH 29%/27%/12%,
AR EHRIR, AR 2019 49 26%/25%/16%, F i RIRALril = A eyl B bk
A3 5t 3pct/2pct, FIBAFT = A & b T 4pct.

B26 Mk ERM &K &k K& (2005-2023)

10 Sep 2024

Fd F IRt b B | ik #F4k FAe3RILE  mESE AN TSR
100% -
90% -
24% 23% 23% 26% 259 e . .
80% -
70% { 9% e - 8%
Do 8% 8% 8%
60% -
23% 26% 26% 25% 25%
50% - 27% 27% 27%
40% | Sx 2% 2% 2% 2%
s 9% 10% 9% 9% 2% 2% 2%
1 8% 9% 9% 9%
9% 9% 9% 10%
20% - 9% 9% 9%
17% 16% 16%
D% 1 T T T T T T T
2005 2010 2015 2019 2020 2021 2022 2023

FA+%&B: Euromonitor, HTI

WA BBk A, ARG AT, 4RE World Bank £35, 2022 FH R4
A% ik %) 38.8%, £ KT EIRT T IR KT FARBIK. 2012-2022 45 -F ¥ A 56 Ao

0.7pct, IRAAAFEAR A& b, AR TFEMLAE. £53%T A/Z, 2000-2023 F,

AAHA D AT 100 FHIRTFTEAC LT H 9.7% 23R I £ 19.3%, FILEISIE K.
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B27 & EBPAEHEL

A28 ZHEEARZL 100 7 M THATILE (%)

S 33 T #

12 o ® +[ —_— i) FHE —F&H
10 - — R 0 —— Dk ET
35
2% ems ® %% 30 -
S 06 A PR ® LHEL
o 25 4
S04 4 @ HE 20
5 ]
o~ ® i ® HuEE B4 /
= 02 A LEE .
BAHE @ @ Al 15 —
0.0 T T T T | L ] 10 4 ______._.———--__
0.2 - 5
30 40 50 60 70 80 90 100

HEE (2022, %)

2004 |
2006
2008
2010
2012
2014 |
2016
2018
2020
2022

2000
2002

FAtkB: World Bank, HTI

FAHkR: World Bank, HTI
(5) #FALBESHHFIIRWE: BRHREX KD HEY, LAZRTH,

3B Euromonitor 438, A 2007 FAHEIKEMH P HERERT AR EUE,
2022 .3k %) 78.6%, & T F E 4 75.6%F FP et 66.5%. HFACIE /2 beik BT AR A
8 B R SR A ARy X, ARSE A F 4R TT, 1980-2012 AR A 49 ST RARY
%] 2030 45 EAREH T T Y 40%. A A T EM IR, TR R-EBCE Z LB
gk, HEREFHER LN TAAERERIE K. HIE Euromonitor #L3E, 2023 FAd W
B REMALY 174 1CE T, 2018-2023 £ 5 438k 29 35%., ARIEAME TH 3, 2022 F
A dy Tt 29 5700-6000 7 ABAT R (B 60%) , AX) I Z k4 260-285 £ .,

29 B ERERLKEMNA P EEE (%, 2004-2022) B30 A B REMRAIE# (2018-2023)
— A TR nE i s e e o .
& [ £E 3 Aok m— i R R E AL (L&) YoY (& éa)
100 FHEE B &L —_—— ik
75% 174
80 - 145
60 121
NN 46%
40 83
47
20 38 24% 19% 20%
: . B
2018 2019 2020 2021 2022 2022

R

s R: World Bank, HTI
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FAt % B: Euromonitor, HTI

3. RERE: ATHEHE, eHRLHRE

BHFETHEEE, LHRELXRZTNR TN, 1R3¥E Euromonitor 38, 2023 4
Mh RE T IPHALIA 1263 1L E T, & FR W EARE 19%, UK TP LR, 2018-2023 5
LYk h 5.0%, AHABTEERYES. 2023-2028 FHHAHEE THFELLANE
ik 104%, EABIEZERPIRTHR. btk IRER By R 37%F 48%,
W H R B 14%, AEREP R 32% A E 6 21%47 A R w1,

12 mE R
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%4 AETZERRRELH Sk (2023)

R 2B ik FaE ] LABHET
RENHE (LEL) 1913 1240 295 1013 1263 561
RENBERREE 30% 19% 5% 16% 19% 9%
2018-23 CAGR 3.5% 3.2% 4.0% 3.2% 5.0% -0.1%
2023-28E CAGR 11.1% 7.4% 3.7% 10.2% 10.4% 7.7%
G RE 37% 9% 4% 38% 37% 6%
AR E 30% 68% 79% 52% 48% 73%
R RE 32% 21% 15% 9% 14% 11%
H bR 1% 2% 2% 1% 1% 10%

. F: Euromonitor, HTI
i AEREMBEERALZTMEALESLE,

FERAMUALKTAHE, WRRREF. ARETEHIT, REREMUKTHE
AHE, IREEFUEEEAH T, 1R Euromonitor 338, 2023 FAHERET Y P4
Go IR/ /AR A B 2 37%/48%/14%/1%; AR EHE FH £ JE bk 43%, & F
bk 3%, 1EAVE, B RAKRESRE 1%REMK. AREREHIGRIT, LF LT
FEHAEAIG % EARART L T H AR, H P B 2018-2023 £ 5 A3k £ 35%, Tt
2023-2028 5 F 438k 49 21%; ABTH 2018-2023 5 4381k 49 11%, Fit 2023-2028
o @ﬁﬁlm VAT JE #3t, 2023 AR 4o /IR 1 E &% 65 % A= 17 F 1],
NAREE P+ )5 /R T MEAE /B /K FEHITJEA Y 16 7% /7000/1200/170/80 Id]

%5 AEHREHI (2023)

‘g Rl RARRE B RE 4k
RN A ERE +FRJE 12 A1) /5 AT | x££y LA
_ 464 548 4 43 3 17 174 9
(fe£7)
HALE e 37% 43% <1% 3% <1% 1% 14% 1%
22:2-;3 2% 3% 9% 11% -1% 7% 35% 13%
ZOCZ:;SE 5% 11% 15% 12% 11% 11% 21% 7%
NMEHE ~65 7 ~16 77 ~1200 ~7000 ~170 ~80 -
Circle K 36% Bach Hoa Xanh 30% AEON 55% Go! 38% Shopee 31%
S AT T o WA R Family Mart 18% WinMart 28%  Takashimaya 16% Big C 23.5% Lazada 20%
Ministop 13% Co.opMart 26% Robins 13% Lotte Mart 13% Tiki 13%

s B: Euromonitor,
E LERESRNEE;

10 Sep 2024

HTI ) -

2. IR EAER 69 L F & T SR AR B o R

(1) AW: ¥A VinGroup JSC # B VinMart+d 2 ( /54#% Masan & B 5+ 2.4 A4
WinMart) A 47&, AdR T RIEA 2016 FIFHRATE R, MR LB T EWD T
WRIRTAR, BT @R, TUARHESR, MAEAE KT 5 Faxt RIS
8 F RoAL, R A RATHR I AR AMAR T ATRS], MR T I EHE RN
BEEK, Wb 2015 FRIA) Eak 1000 Rilkik gk £ 2023 44 7000 K.

AXAELT EREF, 25 £FHkFH. OBach Hoa Xanh: MWG ( Mobile

World Group) & H A& TFeE4i#F (BN EERAKESR 30%) , KT 2015 F,
TEHE RSkl o, REBASHRSSE (AXREE, RE. 7&%%) Fark &

1S EE R
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Fow, WAL 1700% RREE, METhIfTaEy, XAV SED,
FEALERAA ;2024 SFXIFAF 100 A 11 JE, Koz FAAEAT. &4z LA, Bach
Hoa Xanh VAR R it Rek e = ob. SR MAL. TR0 ZR A K L5 5 3L 694
FAhAFE, FRIELGEFG SN, WH 12 7 555, FHAH, 2024 F4 A,
T HIEIL K Z R T *F Bach Hoa Xanh 5%69 B i< ). @WinMart: & % VinMart, &
=F 2002 4, 2019 /& @ Masan & B B ATk - 40, 4 AR 4 F AKX,
T 2022 FEXNLL A WinMart ( B ATRE LN & E AL EU 40%) . 2023
4 WinMart &£ A48 43t 24234 3600 A], #H 62 M EAALET, A FHT
B EH#EEFHAT., WinMart FREAETEANYT K, #RHERF; 2024 Fit X
400-700 19 115 . &4z EA, WinMart 69i5 2K T 5 MLSHMEIL, QLIERAES S "The
Very Best of Fresh"#r/Etg B b E b, S BAAL S, Ry B A4 A%, HHET
o 6] R R ARAR A [E) I B T K.

B 31 ¥1&9A % & Bach Hoa Xanh [ /& B 32 WinMart I /E

FA kR VNEXPRESS, HTI FH R R: VNEXPRESS, HTI
B33 K3 F KA FRARIER (billion VND, 2019-2023) B34 LM ARTITEHEAIEE (1, 2019-2023)
mmm \VinCommerce ¢ billion VND, 4 43 mmm \VinCommerce (%, Ai&) BachHoa Xanh (. &3}
40000 - Bach Hoa Xanh (bilion VND, % %> - 150% ———Winyoy (% %) Bachyoy ( 4k)
——Winvyoy {# k) 4000 - r 100%
Bachyoy (%4
30000 | L 100%
3000 -
L 50%
20000 L 50% ‘
2000
10000 - 0% 1000 4 I r 0%
0 4 T T T T -50% 0 4 . ; ; I ; _50%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
FHFR KR VNEXPRESS, HTI FFF IR VNEXPRESS, HTI
& 6 WinMart & XA B F 4%
ITEER NEXE A%
WinMart A2 132 14 KA, R LT ikt
WinMart+i£ AR 42 7 NEUE AR, AR TFALR B4
WIN 3501 1 M S “Point of Life” (POL) Foht9—354r, WIN 715 2 — it iyt b e, 3245 A
A b BF SRS, doh . HS. SRREF

% JR: MASAN GROUP “F4R, HTI
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(2) KEY: RO REHIEREHTERRT AT RARR, KREMLEGTLH
ERA R Y SRR R . BRATAMIR S, 1R R R R i E 2 &K
RIAZED,

wEFRASH S, BKkASE) CRC T &FX 69%. R AMA L Saigon Union of
Trading Cooperatives #), #i K £ HAT L 8 A Epb o) #R2 B IRk, 4ofE
Central Retail Corp (CRC) . #:E#) Lotte Group #= Shinsegae Co Ltd. F A&#) AEON
Group, [RRAE A FiE T H e B P IR S5An % 4106 = aul 4. CRC LT Gol# 7.

Big C. Tops Market = kK St A K £ T+ bk 38.1%/23.5%/7.1%. CRC iE1E
F 7 Big C uh%, RN T1/E £.% % Tops Market X Go! B H, FEHMXIIE, @itk
HERFRRA RS R AW Z AR, RIZINAESEFRZF RS H TS,
o g i ) 38 3T 5 B R S AL 7 89 A RARIFRARAI A4S, CRC EiZ ZAT T KA T 49
Kt FRFOALER Y, EAASMBELE 2, QA8 BERTEAS. &
% 2023 AR, CRC & fEAkth 63 N R HAET T 49 57 NAH KR %, 2012-2022 £
W], CRC ZEAHIZRAIT 100 1254 (5 2910EA) VY AAERE WS, 3%
T 2023-2027 4 HAiR) 4k 4 4 F 500 12 %k (4945 14510ET) .

% 7 Central Retail Corp 7 T fAEAREE

KT St AR whE (KEH) I
Go! &7 KA A 38.1% Central Retail £ %% 4% Big CA2 W £.4 4 Gol 27, HAIMA. ZAHMGRE LR
Big C X9 23.5% Mot AR T S AR T i, 411/ £ 4 Tops Market 3, Go! A2
Tops Market X%y 7.1% J& Big C A2 #_% 4 Tops Market, 4% 5|2 £ £ 90 641715
CGV %% B CGV & Central Retail Corp 89 —3( %y, EAHEZEXEHR, THEAFH
Central Retail Vietham % &he R4 HER. ERSAMFE LA, WA EANAF LR, BERAIAHERELEF S

% B: Central Retail Corp B, HTI

223, 4% Euromonitor 3%, Circle K T 2008 4k HAME T, FHHMH T 10
A, T1EHEY 440 19, T 5% 4 36%; Family Mart. Ministop. 7-Eleven 154 A
AAPAJE b, b L 18%/13%/11%, 11/E 453 549 147/165/102 19]; GS25 £ 3 [E
GS Retail 15 & 4912 4] JE S ¥, 2018 FHAAM T, BT KM F k254 B AR L
W5 SR AT R &, 2022-2023 FHAIA Anagd ok, L ERAE L 10% (2020 FAR
3%) , I1JE## 23019,

ERAERMETEE2RBOKE: OFEREHT: Hlde, 7-11 BREZRIEH
M Bk, GEMER. TR, AAFRWE, UARI EZ ALME. Family
Mart. Circle K #= Ministop 5 H 34|22 B o045, SRGE LR L EZ ERHE, FHFXIZRE
HAER., QEERS: AEHN, BRMde Circe K A2 Ministop, 4 K T A& Hui%
JR4-70 . @&WitR]: Circle K 388 CK Club app, A P T vASKIFAR 5k R4 40,
RIKAFH oA L4E S 7-11 A= Family Mart A2 R4 09 7E A4 E ). @&
ARREY K: GS25 A= Circle K F L@ A RF LY 7K, ©H PIENEHERLEIEK,
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B35 @A EL& T L& (2023)

B 36 A4)/E & W &% (2020-2023)

7%

2020 2021 m 2022 m2023

5% 500 -
m Circle K
10% 36% m Family Mart 400~
= Ministop 200 4
u 7-Eleven
1% G525 200 -
B's Mart 100 4 I I I
Cthers ' l
13% 0+ ' L ———— ' '
18% Circle K GS25 Ministop Family Mart 7-Eleven  B's Mart
FHt kR : Euromonitor, HTI FHA+ %k R: Euromonitor, HTI
(4) BRFHWYF & LET LB ERETIE A, 2023 FHHGT KAMWH T
AR TR, B T EREEAERS WY IR 2 RRE KA P, AEEK

BIAF. BRGh, AR4E CPTPP ( (2 E 5 # 35 K-FEKMEX A EY ), 2024 F1 A
ARAAHIOY $ AMT a9 A TR TR, HPREFLA, SEEELEFFEXLEAR
A 500 F KA L4 JEARE B 5T A9 HLE AR .

(DAEON: AEON Vietnam Co., Ltd A& F 2011 4, #BTF 0 AKE/RX A4, #
T4 ZAH MM F = AEON Tan Phu Celadon 7% F 2014 4, #& % 2023 457 A, 24
MBI ZZEMHES (318) . B (3[) . B (EARF 17 [, KEEFT
208) . ¥%£E (@3 £E4 % Glam Beautique, E4 A &+ 3% PETEMO. AfT5+ 3%
AEON Bicycle Shop #= 22 %% % 32 DAISO 2 24 ] 11/E ) A= %% ( AEONSHOP) & Kk 444
B, WA RS, KE. 25 TOPVALU Ao K B K JE o= % HOME COORDY M X B A &=
M, LEBEMAHEA 5 MRT, KA 2 ARKREE TS, TR T 4000 A
(DTakashimaya: B A& & EEARLT 1831 4, FHITHRAZ, 1932 FifA
FWARS, BRAEARIAA 23 AIRABRITE, LK 19 @, #5400, b
F 2016 “F % F 4A.& B 7 Saigon Center 1, /B35 T M Efedb L = B3 5 E#,
S 274G RENTE, SOl KA T E AR JE TR T 2026 477 k. (3)Robins:
# &7 E Central Group 3 T Robinson & %, HAd ik 544F 2014 5, ETAFHAE
B &K — 18 B R E .

B37 A& T A KER Y T

\ - -

E38 AEHATHFH HEKY T

KRR AEON, HTI

10 Sep 2024

FH#FkR: Takashimaya, HTI

(5) +%E: bt LETIN %A mERELLE, AW HERS LKL
£ JE. 4 Euromonitor #IE, e EAH, REASE. BEEE. RaAu T/ &,
HRIRFANAA . R A £+ £ E45E HE IARK Y 27%/23%/18%/7%/5%.

2 BB
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ORERAKRERE: 24HBAEGHE MK, 2023 4% CR3 £ 0.5%. FEAFHEFHiTF2H
o, AT R ER S B TR ER, FERE R —F R A
RRANBARRENAUERENER, TR THEMEE, REASRE LAY At
sti, AEEFEMMOTFAEARN EMNENARER R, B LWL, BERSTH
REBRMF, T KR i G E M R AR ATl 4 LM TR TR,
Euromonitor T #A1% 2 8 444 57 2023-2028 4 4 4382 4 11%.

OmELEELRE: LHNZELATEREATH KRS AlmK, WAL,
E i B A A4 5 3 £ Shopee. Lazada #= Tiki F-F 46 L4 BB 5 #EMJ5 . Euromonitor
FRAZ 2R B 45 31 2023-2028 S B 4381k 4 4%, ABEX 2018-2023 SR49 9%A BT F £,

@FRBABTFEHEEE: LHEF. R4 Euromonitor 3%, 2023 4 Mobile
World JSC 77 & £ X 3 34%, feA&IA AL 4000 7] 15, €354 1000 19 The Gioi Di
Dong 11/ #2423t 2000 4] Dien May Xanh 118, 4R & & F = 5% K4 %A FFFig,
B KB T ARG TR T, 2R B IR 2023-2028 5 43814 2 8%.

@mEABLEEE: R Euromonitor 448, 2023 4 RE. H&M. Canifa i
b AL 4.7%/1.8%/1.5%, 1B F% 18/14/110 H. ERMANGK. Fi—Kt P ok
ENRE, VABRANBE R AT 638 AR LI 8 IR0 JE AR &AL, Euromonitor
HHi% B AN 51 2023-2028 -5 43814 4 13%.

% 8 M+ £ EAIM (2023)

RiEH5K RERELE FRHBERELE
RN Rdb . oA R R 5 EREE BB T F 5% HRAFAAR R REREELE
GMV &b 3% 27% 23% 18% 7% 5% 16%
2018-23 CAGR 4% 5% 9% -2% 4% 0% 3%
2023-28E CAGR 3% 11% 4% 8% 8% 13% 6%
NEXE ~7000 ~1.3 % ~43 7 ~1 % ~4000 ~1 %

@ . . BoConcept 0.2% Long Chau 4.7% Dien May Xanh 22.3% PNJ 19.7% Uniglo 4.7%

"‘(’}zﬁiﬁ Giac Né°7so/“a Viet  \haXinh0.2%  Pharmacity1.3%  The Gioi Di Dong 10.7% Doji 1.7% H&M 1.8%

e Baya 0.1% An Khang 0.7% FPT Shop 4.9% SJIC1.6% Canifa 1.5%

%k B: Euromonitor, HTI M &

10 Sep 2024

(6) WH-F4: 43I Euromonitor 3538, 2023 FAH L HERENEL 174 £
JU, b B ARG 14%, 2018-2023 “F CAGR %) 35%, Fiit 2023-2028 “F CAGR 15 &iA
% 21%; W EFE TOPS ¢9 % & -F 4 5 414 Shopee. Lazada. Tiki. TikTok Shop #= Mobile
world, 38 &4 31%/20%/13%/7%/4%, 7 3% %1 CRS £ 75%.

1S EE R
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X9 AHFTEERLH LA L (2023)

R #E F ik FHE ] LABHE
MM (ICET) 604 265 43 89 174 64
HAE L R A 49% 21% 3% 7% 14% 5%
2018-23 CAGR 38% 38% 16% 42% 35% 16%
2023-28E CAGR 17% 11% 5% 22% 21% 12%

Shopee 36% Shopee 24% Shopee 26% Shopee 22% Shopee 31% Shopee 38%

Tokopedia  35% Lazada 21% Amazon 14% Lazada 15% Lazada 20% Lazada 21%
ﬂ‘; 5 $ 0, 0, 0, H 0, ki () 0,
TOPS Lazada 9% Amazon 1% Lazada 11% Shein 5% Tiki 13% Zalora 5%
Bukalapak 9% Lotus's 1% FairPrice 9% Zalora 5% TikTok Shop 7% TikTok Shop 3%
TikTok Shop 6% Shein 1% App Store 5% Amazon <1% | Mobile world 4% Shein 3%
CR5 95% 48% 65% 47% 75% 70%

% F: Euromonitor, HTI M H
A LA LM AR OA TR, 2. S RREAEX 80T 6 e Bt .

M9 H T IHBEA Shopee. Lazada. TikTok FEFRL-E4E, €& Tiki 72 Mobile
World FE##d T 356 Kb & .

(Dshopee: Az F 2015 4, R EBK LA Sea Ltd. (Fh Shopee INL LAE R,
HAETAATH Garena, FiF 4 @RS L4 SeaMoney) #& T duh, B3 THr k.
Shopee ‘L 4 E Z A d L fe) £ % E. 4RIE Euromonitor k3%, 2023 “F Shopee £ A H
E Kk SHARA 391 ICEA, SRBEHRENMEL 32%, TAHERXELEHFE
2018-2023 “F I FHIAE CAGR 3% 80%. £ A H L EE5E T, 2023 5 Shopee iﬁ#}ﬂ?ﬁ
R TN, HFMH LS 531CET, Lkzir%%ﬁ/\ﬁﬁdf;—%éﬁ 31%. H A7
Shopee #24#% C2C, B2C -F &R 447 B & B2B2C L % (4of suff B fo K AR E FﬁT%ﬁl?ﬁ
Shopee Mall FAE ) , R ETALAEd T A 4% & B ALK 49 Shopee Live.

(Dlazada: Rz F 2012 %, k45 FEAHTEZEE, F2016 FRMTLZEEE
H 4k ¥ . #&3E Euromonitor 3438, 2023 & Lazada £ A& B E K 4215 18012 £ T,
b A B R R E ARG 15%, 2018-2023 “F b S-4U4% CAGR 2 28%; 1w A%k S48
36 ILEL, bAHLHTRENMEY 20%. B A, A& IAH @E—A&H K4 Lazada
Marketplace dk %-; &6 B FRfe A KA, $R4%E 100%.E SARIE, Hrik fri%fe 15 KRB
MR %4 Lazmall k4, Foh R L BRGSO R LS, WATEINT7 B X,

G Tiki: MARFHALELH 62X —, maT 2010 F. 4% Euromonitor $4%,
2023 S Tiki A& W FHAZIA 22 L E A, LAH S HERENAEE 13%, 2018-2023 F b
S AL CAGR 4 42%. Tiki VAP Z R F R E P IRSZAR, BiLHTHANEL
TikiNow, SEFL 2 NBF A iZA e Bt k4. B AI4RA 29 1500 72 M A F .

@TikTok: 2022 4 4 F #tAMb T /5 X il sk, 4R3I Euromonitor k4%, 2023
4 TikTok £ AR M E R EMALL 53 10ET, Bk 74%, & A B EEHARY
4%:; HEbAd kS 1210 ET, B KK 275%, & AR A 7%.

(®Mobile World: #.# A £ R4 #. 4 Euromonitor ¥, 2023 4 Mobile
World £ £ FHAZE 7 10 E T, &M b R ENALL 4%, 2018-2023 F Ik F5-H48
CAGR 4 9%. MWG i it T &A% The Gioi Di Dong #= Dien May Xanh &AM &, F 7 5 %
K@) 2B et £, RIEHEKGKT 115 M&bFe G MANA G, PIRE EITH 4
Witk oA bEL L) R EF P,
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& 10 M 205 &L (2023)

LHFE ﬁrﬁa%ﬂffi A AR A AAR #j'ﬁﬂfl‘i RARMK R AR
ML £7) 2018-23 CAGR & % (fe£7) 2018-23 CAGR & %
Shopee 53 71% 31% 391 80% 32%
Lazada 36 56% 20% 180 28% 15%
Tiki 22 42% 13% 22 42% 2%
Tiktok Shop 12 275%3X 7% 53 74%X 4%
Mobile World 7 9% 4% 7 9% 1%

% %: Euromonitor, HTI M|

e

E: L ABMAROALE: 2. XTikTok Shon HIALIE ik F5 3 A 23vs22 Bl k3G ik .

4. RN RS 0 FRL

REBAOPAFEHARTR, 2R> BAERERT 514, 5 TRABL
B ATk R RETE R, EF R T R E AR AT A,

DfeR: RIE IEA #35, B E 2021 4, AdEARRELA 398 7 REF, £
PR B RRASK S SR R A A e R F ) kR AL

49.1%/24.1%/6.6%/ 7.1%/2.8%/10.2%; #cRE & 291 FhREF, P T b/xE/ER/

7 e Fo N R S/ Rk Fo kb /AR 8RB R & B 57.4%/15.5%/ 14.9%/3.0%/5.0%/4.2%.

2015 )5, & F L LAREARRRIZR, oGRS E 0 BEHFHOE, LR

Fitu ALK,

B30 M ENRAEEERLHEF (7 kEF, 2000-

Anma )

B40 itk v (FIEF, 2000-2021)

— IR BRI & o — i #o b= e
450 - I
400 1009 II lll
o in TIT
350 -
0_
300 - 50 4
250 4 -100 -
200 150 A
150 4 200 -
100 +—"————————— — 250
O — N W O M~0o0 ;O — N OS Ww O~0o 0o — O — N W O M~0;OoO — N0 S W o~ o0m o —
o0 OO0 0O 00000 —— — ™ ™ ™ ™ ™ ™ ™ o 4 o O 00 0O 00000~ — ™ ™ ™ ™ ™ ™ ™ ™ o 4
o0 OO0 O 00 000 000 o000 oo 0o oo o o O 00 000 0000 000 o000 oo 0o oo
Lo I I o I I I o I ™ O I I I A o I I I I O O O O O O O O O N O O O O O OO OO O NN
FoHRIR: IEA, HTI PR IR: IEA, HTI
8 IEER
18 @HRITONG
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B 41 Mk abRA SRR (2000-2021) E42 Mk aLRR LN K (2000-2021)
miER mEih mESRE wkh oA R R Fd mrd mzidE wER CFR/AHRE Rkl odbskiEAE

100% 100% -

80% 80% |

60% 60% -

40% 40% 1

20% 20% |

0% 0% |
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FHA KR IEA, HTIRE

@# = : AR4E USGS 448, HE 2019 4, MHAHRE KA FEH, Lok
FEN) 5.A%FEEE) 2.8%; HZKKRAEFE, EAKTENW 24%; FEURELA
FE, EARE T 3.2% 5 1.6% FERKINAFTE, HELAKRT T 2.4%;
FAKRMLEAEFE, EA&KTEN 0.6% T 18%; H+—KirrAFEH, &4
HREEW 1L1%FE0 12%. bt 4. Tahe. 46 . 48, %5 e, 4. 4.
ARG &R(R) . Rbfeai, Bgie. % 4. KFELFHR. WI12EF
@, Ak E B4 AR, HRAS. AR, AU, M AesE,

@Rk: MHRLRRLEKE, WARTBAES FER. RIE FAO 235, &
£ 2022 5, RENEHH @, AHEERFSKKABEFE (4267 k) , FAKRK
ZAFE (1063 k) . HEF @, AhI2h FECE, AMERBELE. KR
Fd, MHRZHREZRAATATE (114 Fek) , HXRMHTFAETE (193 Frd)
FAKRFHRATE (21 k) , HF LR FKREOFRS T2, i, BhiL
Bl X FHEEFHSFTES, AEHRE—KERATE (27 70) , FoXK
ool P E (195 ek ) , FZKAELESE (5 Zvk) , HLERKFT (R1) 4
FE (112 Zvk) . HE57E, AHIERF XL ZE (18 Zwb) , HLRK
FRAFE (7 k) , FAKXKBERATE (310 Zrk) . WIRF ey @, Ak
BT,

A EFNELBE N RPL TR HELRE, BB RFE. HREADAG
vek, MeFFR, HRLETE, SRBMLEH B GRS SR HAHE
B v, BsME KRR HRLEAR BB Reg&S.

A&4E Euromonitor k3%, 2023 FAd it 0 % 3266 10 E T, O H 3543 L EA,
RN EL 277 AL EA B LR EK T, 2012 55, BAR HALE 2R R”Zh
GRrLbo, o FRkEH 0L BN EIEE, SR TFEE (2008 FiE(1i £
180 /2 (L) . 2012 SFJ5, My E P Hlid b gk L RIESHINT b8 £REE R £,
R RIMERFEYT KR, EEELT 2017 FHEREHIRE; F Lt R
JRATIE E MR KA,

12 mE R
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H43 Adith o MER T HME (/C£5L, 1981-2023) a4 HHR H LRSS (1LEAL, 2000-2023)
, \ g = 5% R T = MR
BENIE (i) Ho (L4 #o (L4 e A g ol
4000 - r 300 4+ 5 b, FiE m i
1000 -
3200 L 200 800 | o
600 - -
2400 + 100 400 A —----
200 | EE——— |
1600 - Lo 0 1=
-200 |
800 A F -100 400
600 -
D T Ll T T T T T T —200
T e e - e - o ¢ -800 A
[en] [en] (s3] (s3] (o] (o] — — od O — N0 S WD WO 00O — NS WO 00O — M
(s3] (s3] (s3] (s3] (o] (o] (o] (o] (o] OO0 00000000~ v ™ ™ ™ ™ 7™ ™ ™ T Lo B B |
— — — — &~ &~ o~ &~ &~ o e e e i e e S S S s S e B e o o o e e e I e B e e s o '
Cd O O O O O O O O OO O OO O OO O OO OO OO

FHHkIR: Euromonitor, HTI FAHkIBR: Euromonitor, HTI

Mtniedo 5B, ARAE (Mt ok 2023) , A ERED B HAMLRE
SRS IS LT NS PRSI LN KR Y
oA 5 72 .
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k11 A&%Hh (&) 2Rtk 228 % (2023)

o

Fifss

HEM. BT SR

BIEA. BB wiE AL R

A

HEA. BT S, SRt

AR L. T ER RIS

HARIZ & TEFE

ALY b i YR AR
A F S HE
LEekE A B 5
AL RAT RGBT, RAA M
R W5 AR A FHERE. ARG K AL T
M ] K S
RS A4k

KB Mt TR 2023) , HTI

e FREgMAL, 248 20 S kMGt o RS TN, TIAKIL:
Qo B HHF G, AdRHFIMAE DML R, £ 2008 FAFT, Md 220l
O R A E BT £ A 2007 e WTO /&, ALW = e d 0480
W3R, 2022 0.1k %) 46%, U FRUEMR T IR 5SS RARE LT RGEE
NG RMEEAFAX, FHTHE OB REAALK, RTAEFRZI, R
SRMEAE THEET R, 2022 FEEONFER 12% EEATESLE. Qitn
AmF@m, MeEBabb— A FEAEA AL LI, XEE5MGEANEZHK
AT X, LA TS5 0B Rt T F sS4 SR E.

45 Mk o F Ra# (2000-2022) B46 Mt & &M (2000-2022)

A,

R BB Rt

75 R 7 o hlhdh 7 5 Ezg&ﬂé ii% ——ferrs

— HREHIFD 50% -
50%
a0 | 40% 1
209 | 30% 1
20% -\\“““"/”‘\\‘-*\ 20% 1
mw::::F:QEilh:::::: mE————
0% 0%

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
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%t B: UN COMTRADE, HTI ##H&B: UN COMTRADE, HTI

HMAHARFPEHARINE —KT HkF, LREATELREORT Sk, +EHAZM
B E— Ko E., FoXkbo B, RELITEEFELLERIE, 2018 F0k, M
B FEGRA R S — AL 1000 2 E AL, 2023 £+ BAAHRART HHY
H 1718510 E A, FEEL ZFRIFRHRAT HERAL, RAK HF, TEHAHA
H#t 0461211050, Rl K 6.1%; 0% 1106.412£7T, Bl TR 6.1%. 2023
P ERTEEMBIEMIZT A 44.7 ILET, RIEK 77.6%. Mmoo dkF, 4k
ERHEALIE, 2023 FAHIZATEHR T LTFEE. WWMAERFMHE SR, AT E
B o wE R S AEAREA

2 BB

21 HAITONG
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R12 &g (@) PEHE I ZHRAEM (LA, 2023)

EoiA = H#2 IR B & i 7R
EM TR Rt 234 35 AR A 169
L& TR, RS 225 T EMB R 131
ey 83 MBS R BRI 30
MR 57 RE S 20
105 Rt 40 GRS 10
3 5 34 K S 10
Y R 5 oAt 31 R B o 7
IFskb 23 BE B 5
o, 2% el 4E 15 R o 5
K 11 15 5 5
ko B4R, (2023 AMdtd 0 dRE) , HTI

AHBABRTAALFRHRE RS TR, AR XEHTSH
BX., HATMEHSRB o BRI LE, ExEd o bikEFER HEEZE
HHRHIREG, 2023 F Ebh 27%. oz @, TESSHEZASHE I ERR,
£k, APEID LA 2023 F0.42 5% 34%, 255 TFTHEMLE R, 2018 F/5, A
AT B g 5 & £ E E o e sI R AT EA, —R AR EHRT AT EEO,
FhmIgdo R LEGEX, T, B T2k T, Lo BEXAEER
AT BT, EAIRA WA P RITAAE P E 7~ bk egdt—F il i,

B47 M2t o kEH (2000-2023) W48 M2t v B4 (2000-2023)
FE &E 84 5E £E £E FE 84 EA
3505 - 30% -+
30% 259,
25% A 20% -
20% A 15% |
15% <
10% 10% -
Wl o~ 5% / e
D% T T T T T T T T T T T 1 D% T T T T T T T T T T T 1
(o] o™~ =T [{=] [ee] o o™~ =T [{=] o (o] o
S 8585858 :338z:¢8 8§ 8 S 88888z z%¢g¢35 5 8
TR R R MbgkitE, HTI TR RR: MbgkitB, HTI
ARABHRTHE T ER I EM, Bkttt o b SeRE; REREITEE
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A ATk, BRI kR RERBWAGH L FIRH, BAARHE
Ak ey, KRR L ARLBA LY B,

5. WATHRIARE LN £ LA BT

A 8T 46T 20 2 90 AR K. 1996 F 11 A 28 B, MéE FKiEAER
4 ( State Securities Commission of Vietnam, SSC) &L, X ZMEIEATIHH R ETZ
&, 2000 4, AEAFTIEA R H P (Ho Chi Minh City Securities Trading Center,
HSTC) MR %, & EAAGIERATHE AL, 2005 F, FTHIEA XS F & (Hanoi

1S EE R
22 & zram
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Securities Trading Center, HASTC) &z, #—F s T AT L&, 2007 F,

HSTC EEX & % A ¥ EAFIEA RSP (Ho Chi Minh Stock Exchange, HOSE ) , & 4 4k
B EZEA R HTE. B4, HASTC .4 A MiEA R 5 F7 (Hanoi Stock Exchange,
HNX) , ZE2ZFF o Lfgit ST, 2020 4, BAHBAEZASH ST
(Vietnam Exchange ) , HOSE #= HNX A& A £ -F 23], #&4%E ASEAN Exchanges k3%, &
2202447 R, MARHPIEA 724 R ETNE], AL 2145 L E .

Ml T Ao sl Ol AR R I Fk, Ad Lk FACRIEK 10.8%,
KA 1.9pct, i FAEBK 10.3%, #H KE 2.4pct.

B49 &R T 2024 5 YTD 44743k & I (1.1-9.9)

80.5

108 103 103 gg 8.3
O N om
o = L L2 £ i s =4 &1 * ", i
2 % # & £ A4 = FT = % T = 4
e < < + -+ ey
g 4 2 b
FH#k R Bloomberg, HTI
& 13 MHEE LTS AEE L (20240906 )
k&S TE EPS (LC) PE PB
NGBS BERA
LC USSmn  FY24E FY25E  FY26E  FY24E FY25E  FY26E FY24E  FY25E  FY26E
Masan Group MSNVN 76,000 4,441 1,581 2,919 3,972 48.1 26.0 19.1 3.4 3.0 2.5
Vingroup JSC VICVN 44,650 6,936 591 722 756 47.5 38.9 37.1 NA NA NA
Vinamilk VNMVN 75,400 6,402 2,715 2,990 3,171 17.3 15.7 14.8 458 46 43
Hoa Phat Group HPGVN 25,400 6,600 1,129 1,429 1,792 14.0 11.1 8.8 1.4 1.2 1.1
Vietcombank VCBVN 90,200 20,481 3,774 4,440 5,125 14.9 12.7 11.0 25 2.1 1.8
PetroVietnam Gas GASVN 84,100 7,847 3,197 3,565 3,653 16.4 14.7 14.3 25 2.3 NA
Saigon Beer Alcohol Beverage SAB VN 56,700 2,954 2,073 2,200 2,358 17.0 16.0 149 3.1 3.0 2.9
Mobile World Group MWGVN 68,000 4,039 1,854 2,611 3,161 229 16.2 13.4 3.7 3.2 2.8
Masan Consumer MCHVN 209,500 6,167 6,852 7,469 8,260 19.5 17.9 16.2 5.9 47 NA
FAtk B : Bloomberg, HTI
iEImEE
10 Sep 2024 23 & zram
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A BTN F &LEHF

AMEEEHFELET A MM
(1) Masan Consumer Holdings (MCH VN)

Masan Consumer & A& AR 69 o2 (FMCG) 23] Z—, /BT Masan Group
Corporation (MSNVN) . £ 1996 4 2 vA%k, Masan Consumer % i TR duifbeg 4
FAAEE, LSRR E OIS, FRERS. FRRE. BHFRAAASFEA R, M
TIA — %54 % Soh%, 4o Chin-su. Nam Ngu. Omachi #= Vinacafe 4. iX st JLhe 4%
HHETHEBT EENE, AR EROFZRmRT S EEGE0. RE
Kantar Worldpanel, 2020 5F 98%#) A% A £ 'V il it —1F Masan Consumer &9 7= b, 4 /=
3%, Masan Consumer ¥4 20+5#HL ). 4§ 35%, Masan Consumer 24 & A %
W E T TR R RE S E) X —, 2H 30 ZAKREL, HF 194 7/ M4 E
Masan Consumer FFA &) = de. 2023 & 3 A /&) E XA Lazada. TikTok &% & -F
&, BEANE L L4, 2013 4, Masan Consumer 23 & FIEA L H AT L.

)50 Masan Consumer & KA ZAR % = &

M%&ﬁp

consumer

|
1 ! ! 1

Convenience Home meal Home and Drinks, Coffee
Food replacement Personal care and Beer

FAHRIR: Masan Consumer B M, HTI

(2) Vingroup JSC (VIC VN)

Vingroup JSC ¥A“Technocom Corporation” ¢9/.x8) %4 f£ 1993 4 F & % 2, T
2000 FRNIFANME T, LI AL Vinecom #= Vinperl. 2012 FH K
T A F ARG T da ol K AP #44n Y Vingroup JSC. 23] £ F =AM G4 #AHEL
5 1 b (Technology & Industry) . % % 5k 4% (Trade & Services) , VAR Ft4& 4
(Social Enterprise) , W4 iHE 5=, RE . RBEHER. ESHFTF 2L MUK,
T —AMRRGF LA A%, Vingroup ISC BT 5| N E FRAFAER & oAk, B
#T A ZINTHAS B, RAMBHREZNALESLZ —. 2007 F Vingroup
ISCERERTIEAR ST LT, B A RAMH TR SO Z—,

#A# L5 T & (Technology & Industry) 48,4 % Kk 1 2-3): VinFast Z— KA
BALAEHET, KA TFRALKERLHAE LM VinAl Z—RALH LR
Fa L Bl o8], BTH A VinAl AFRIE; VinBigData £ 2 F Vingroup KILIEAF R R4 SL3E
FF A AN LA GEANR, 5 2 B FE A5 T AR AR AR89, VinCSS iz
TR e Ao . 5 He A A LA M2 Ao i S, VAR E Y I Fais B4
T (IAM)fE R 7 %5 VinHMS 2 — R TF L nd], FTIAEEAEAE P ik 569K
SHIA T S A VinBrain 2 — R AR R AR A T 465 o b R3] .

12 mE R
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R H 5% (Trade & Services) 5 0L4 53 = & . B EFIRR, AR
PP 0iE E ZF 4. VinHomes & A4 ) AR L 49 5 e 7 3] VinPearl AL & ik K 693857
BB AR RG], AR — AP B RATEGEE . BB KFde, ad e, B4
Y. &R KKGF IR RiZ56; Vincom Retail 24 B B —3e W+ B8 H,
M THAH /AR Vincom Center. Vincom Mega Mall. Vincom Plaza #= Vincom+.

#A24k (Social Enterprise ) 1% 8.4-% K& 1 ~3): VinSchool £ —A~3F & 444
K12 #FH %A %; VinMec 2 — N ETFIEFRMER L, X TFTEIFLSEFIFENFR
EFARAR, ABFPRBZHANET AT ENYEIRS. VinUni 2 —RIETH ALK
% VinFuture Prize 2 — /M2 693E A4S, 2L mAL4137; The Kind Heart
Foundation & —AN3EZ A4, B AERIEBAE XA A EALG; VinlF 2 — K LHAHF
R A3 RA 769 24, VinBus A F3E B ) N2 BiE R 4.

B 51 VinGroup JSC #& T Vincom Retail 14 2023 4 1k %

Impressive business results across all segments

84.8%

Occupancy rate?

Leasing revenue'

VND billion

nom 6,008

2019 2020
Leasing NOI'2
VND billion

068 (e

Leasing NOI margin

4,955

2019

EBITDA'

VND billien

5323

2019

4,280

2020

4,942

2020

346 shophouses
Handed over in 2023

6,865

Expansion of retail establishments through strategic mall
openings across Vietnam in 2024

VND 1,772 billion +365%
Recorded in shophouse sales YoY increase VMM Grand Park VMM Ocean Park 2
revenue 4

Mega Grand World Ha Noi - Evolving into a
trendy lifestyle destination for the young

4701 generation and families ——
v Opening 4Q2024
v 76,679 sgm GFA
2021 2022 2023
VCP Dien Bien Phu
67‘.7’2:",: 7101, Ba2%)
(oY
4857
26 ¥ Opening 2Q2024
v 9,766 sqm GFA v 1,942 sgm GFA
2021 2022 VCP Dong Ha
T )

The first model 500 s T 1T :

Combining an amusement park Stores of fashion, culinary,

with a 3D mapping real life and consumer shops

show on the boat stage and a

" 5,301 series of night economy f
a.660 experences - L-‘
¥ Opening 2Q2024 v Opening 3Q2024

2021 2022 9M2022 v 13,372 sqm GFA v’ 14,265 sqgm GFA
onsoldaled financial slalements. 2. Leasing NO!in 2022 includes 8 reslioostion of tenanl supporl which amounled o VND 52 viticn from Q2022 1w ¥02022 o maloh beller the period il nourred. 3. Average cocupancy rale in 2023, noluding signed offers and

FAHE IR VinGroup JSC 2023 4145 PPT, HTI

10 Sep 2024

(3) Vinamilk (VNM VN)

Vinamilk A% &R K FLH A F 7, T 1976 4, 24 FA45E 4. B’
V5. B ALA S, 5B E AR 60 NE KAMIX . Vinamilk 6 7 504K LIER S5,
BRds . 3Bk, HILAZLILEL F WiAr S, Vinamilk JRAGT b4 E T, ARIENE) MR,
Ak 2023 R, A& TFRA 15 Mg (SHEHP) f2 16 A1) (A EEA
RIEENL) ), AL ET T, N AEBBE, TMUAEH T WHA Vinamilk E-
shop, EXTALRESIE 200/ 24T, FE 19T NRELm, ARREEZ 720+
Vinamilk #= Moc Chau Milk % 3£ JE A= 6000 AN VA AR . A2 A JE A KA IR R B L%,

Vinamilk A& @ L4 =T 3% A R KT 08, A8 GRE6F et % A
=AM LR NI AR FR RAFAG FAR, ] T 2006 FAEAEATIES LS
BT B, BRRAEYTIEA R H AT HALR KA AR LT 8] . Vinamilk &9\ FoF|
HAELEZILFRT K, T2/ETENINT T RGP R RHy K, &
EE) AR, 2023 44 E 3 60.4 B 1LALE B, 2013-2023 F 5 6383k h 7.2%; R4
A1 9.4 ZALHGHE, 2013-2023 F F 438k 3.7%.

1S EE R
25 & zram



A BTN F &LEHF

B 52 Vinamilk 2023 k4

Vinamilk In A Glance
Revenue by region’
gy g RS i
i N : N e NORTH

; 1 @ Ha Noi -+ 2 Factories
i ’ e ) i

Established, formerly 100% IPO and listed on Ho Chi Minh | \"1}!;;& 3 2Dairy Farms

State-owned Enterprise city Stock Exchange (HOSE) | =

b o
: y—\'—’éﬂi CENTRAL isianas

L e e T e e e L P e T .
2023 LAOS - 4 Factories

W2 1 Mega far 'n“f‘;r. "'!_J. 8 Dairy Farms

Completely removed the FOL “ e
The largest ] 84%
F&B company \ USA
on HoSE SOUTH 4 .
=B 1Factory
8 Factories ey
"} 4 Dairy Farms L 3 Market Leader®
1 5 1 K 5 . 2 : Spratly Liquid Milk, Condensed Milk
According to Farms Cows under SKUs in product CAVECIRR a J " categories | @nd Yogurt
Brand Finance management portfolio "'"& 1Factory iy 5

3 .
= #o Chi Minh City

16 190K 36t / 01 | sersrone

] " ) Powdered Milk
Factories POS Global ranking
by sales

category

Note: 1. 2023 consolidated figures; 2. Brand Finance; 3. 2023 market share data by AC Nielsen

FKARIR: Vinamilk 2023 445 PPT, HTI

(4) Mobile World Group (MWG VN)

Mobile World Group (MWG) RA&#H4ARsk e % TR RELEH, MmLT 2004
F, EETHERF. Kb, AFAL. B, FRFFRO44E. NABATHA S
Adn 4 Su i, ©.4% Thegioididong.com (AR K49 FAEE£4)E ) . Dien May
Xanh (MHJRXEHFE-FEEH ) . Bach Hoa Xanh (MEHZRAERAH ALEXERT) .
An Khang pharmacies ( 25 /)& ) vAZ AVAKids (Z-ZL = %4085 ) . MWG 694 EE
i# thegioididong. com, dienmayxanh.com,#= bachhoaxanh.com &2 A& #FAA LI L H T 4.
ARGE N E) WEAR, 2023 - MWG 2 FRAAA 11/EAL 5500 K, FAFMN S0CET, H L&
LREFTHMBAN 7ILEA.

MWG K ) T 4 A REZ R E 0 = et R oGRS, ity i2e) > mabFfk
KEGoal M4 LA MEH T THEZNAEE. RTHAHRLTHIN, MWG ER
MABEGFETY, BFRERER, PREFERFRXT ZEXNE, #—FF XKALER
B LM X 69 F00 7). 2014 F MWG £ S TIEA L ST EF.
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APPENDIX 1

Summary

Vietnam is a typical small, open economy with a GDP of $419.7 billion in 2023, accounting for 11% of ASEAN's total. Vietnam
has developed an export-oriented manufacturing sector, with increasing contributions from investment and net exports,
although the economy remains primarily driven by consumption.

2015-23, Vietnam household consumption grew from USD 137bn to USD 219bn, with a CAGR of 6.1%. For characteristics and
trends: (1) high share of essential consumption; (2) large and young population; (3) paying attention to cost performance,
growing middle class driving consumption upgrades; (4) increasing urbanization rate; and (5) booming e-commerce.

In 2023, Vietnam's retail market size was USD 126bn, accounting for 19% of the ASEAN total, 2023-28 CAGR it is expected to be
10.4%. Traditional/modern/e-commerce/other channels accounted for 37%/48%/14%/1%, respectively. For modern channels,
specialty stores made up 43%, and supermarkets 3%. Both e-commerce and supermarkets showed superior growth in size and
speed compared to other channels.

Vietnam is rich in natural resources, but agricultural products merely maintain a trade balance. To meet the demands of rapid
industrial development, Vietnam's reliance on imports of energy and mineral resources has gradually increased in recent years.
In 2023, Vietnam's imports amounted to USD 327bn, while exports reached USD 354bn, achieving a record trade surplus of USD
27.7bn. Vietnam is China's largest trading partner within ASEAN and the fourth largest globally. China is Vietnam's largest import
source and second-largest export destination.

The HOSE is Vietnam's primary securities trading platform, while the HNX mainly supports SMEs and the OTC market. In 2020,
the Vietnamese government established the Vietnam Exchange, with the HOSE and HNX becoming its subsidiaries. According
to ASEAN Exchanges, as of Jul 2024, the Vietnam Exchange had 724 listed companies with total market cap of USD 214.5bn.
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AR RE RGN, HAERR d5EE AR AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
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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 JFAZE Analyst Certification:

Ao BB, ERRE () AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KGRI T RAETHY HARLRE T X
R EAERAAS ARABAK, RARRE P AT A AR ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (KLEELN) BR2EAH
RIRELAEH 3T A XY IR IREFTiT5 B A7) #9384, |, Rebecca Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Fo Bl ERRIE () AFLRETHELEARBT KNA AL 2 RAAEARAA 8L X TG HMAAE, FE (i) KRGRME R ETEEARTRE T R
RYERZRINEARAABAK, RARE b AT A AR ek, AN (QBANNRE) 4 #ﬁx%ﬁ&ﬂ%%ﬂm FAENRE (RLEEPA1) BR2ERH
RIREZFEH 3NTH D ALY RARIRE i1 B 4708 #9584, |, Viteng Li, 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.

K ELF, RUKE () ARTRE T OELEARRT KNKARL T RAMEIAA BN REFTAOMILE, FL (i) AHRM T RA TR SARLRE T K
RO LREDINEAERAENL; RAAREPAE A BN LR, &N (REENORE) ELPATBEAEMMSAA, KPANTRE (REEL000) BALERHR
RRELHBH 3T ARG UARIREHT T3 B ARG #3E 4. |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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.

Ao BEA, ERRE (1) AFRRE T HEUEHARRT AN AR T RAMGETRIA 8RN REFTADAMIE, FE (i) KARM T RAETHRY HARRRE T A
R ERENSANE LBRABAKL; Rt DAtk AR iR, &N (QBRNNRE) ELPARBAEMMSAE, APROTE (KCE450M0) ERLEAMR
RIREXBEH 3T D ALY IAR RS FTiT36 B 4728 #9384 1, Hongke Li, 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.

FAFERE Conflict of Interest Disclosures
ELEﬁ&ﬁ*&%ﬁﬂﬂTM$ﬁﬁ%ﬁﬂ%%@ﬁﬁﬂ%¢%%E%%X&ﬂﬁﬁmﬁﬁ%ﬁQ%%¢°%$ﬁ%ﬁ%ﬁ§,MT%@%%%%%%&@$%(MTﬁﬁI%%
ERRARR, 0F THRARLEE S, #A T4 L 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).
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FINRA/NYSE 93 AR RALN, BAAH P MR NEA X —£71.,

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

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; A7 F B B4 A - 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 2020 %6 A 30 BB FREFL LS H

RTXF il

(#7)

HAERREALEESE 91.4% 8.1%
BRRITEP * 3.1% 4.8%

PEEMPRIA LRTARAEF BT AR,

LEMBFAIN, PEREEMAREANE AT KT, PEBEEKTFHA,

Most Recent Full Quarter
Underperform
0.6%

Prior Full Quarter
Underperform

Outperform
91.4%

Outperform
90.4%

BTXW

0.6%
0.0%

AAARIE FINRA/NYSE 83BN, N4 B PR BIABAE—£5], FEEALAT ROAERANMRE,

HHHRRAARN (££2020%6A308) :
FN, Ak 12184 A RS AT BCKIEE 10904 £, AR T

P, Ak 12-18 M A IO R ERHERRK, AEZ T, AR3E FINRAINYSE 63 R B A AN, RATAH T HIRRRINEA X —£7],

£, Ak 12180 A ARSI A RS ECRRE 10904 £, KA T

B Z A AERE K -TOPIX, $E - KOSPI, 4 7% - TAIEX, § £ - Nifty100; #8774 % B #A 1 - MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.4% 8.1%
IB clients* 3.1% 4.8%

*Percentage of investment banking clients in each rating category.

Underperform

0.6%
0.0%

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):
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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.

AR GEPANA: BAERAANE. RARERRE, FARS PRESEALOBIFREIEAHEL, ZARTTRABMEBIREZME, XL ZERNEHEH
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

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.

WEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LANEND, LATTEARTE A ROFLRE, 2
£, BAEFRA S RBEARRNRREL, ILEERREBBIEANTE A KRRTRA FIRR.

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.

ERE LR 100A K (Q00) % HEE 7 QL00 R 045 100 L BRIEAB AR T E AR5, RERZZALATREZNRidide, FLEAFETIEA A
RAKE Th LR, AR BREEA Q0 BERMEL LF,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

HRSA (FIN-ESG) SBEBEFABERK: AHALRLA (FINESG) BB, #5bFmlEALLFAEREY:

F—% A (FIN-ESG) 5B 4 BRTHEHFZHBARFEN] (A TRARAT") ATFAERFHATELBERR, KNG LA T L REETRIE, A7
Wi RIAE, F AR EAAARIMEREN, LRREAETAIASIIGNE, & EIBAMALRS BORE, K08 RRHETAASANR T BER KA
i%ﬁ%%%ﬁ&%&ﬁﬁ&ﬂ@&ﬁ%ﬁﬁo

BRHFRRRE| IR HBEREREARAL P, KA SRR EARIE G & SREAEE A RB A, KEBFENERBN R DRERMAA R S A 04
”, &ﬁﬁéii&aﬁ%tﬁ?iﬁ BITEE b 25 KB RN AR —RIA RALAHE. REATLN, A (PHELSHES) RRATAERN, EEHL
wi%X%ﬁaF@ﬁ%ﬁm

& RBBRMBANG A, ARERGAARA. REANFAPRFTRR, EAMANMTREEARE Y GPELERA TRAEANA 4, RES RS
ﬁ aﬁ Wik, L. BRGBE. WA, B W Tk AT BRI RKE KBk T ORGSRl BRBRRENT, FURRSARALAE 258
RRKY, AP RERENEBRETE, DRAKEST

F0% e ALTFRALRE, MERMETSEMNL &WMWe (40 CERRMEA P EM) CRRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, Nakie
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA L.

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. Ifany term 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.
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FREEAGHRRE: ARSHEABREAZAARAZ (HTISGL") HAKK BN HREFAMLA KA (“HTRL) £47, %08 RBBABEARIG A (F571%) #
AR AEZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 89 A% B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 d1 B K*AM 4R K
EARKRE,

WEEANARRE: AREZONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
FRABBERELERA RN (HTISG") 8—F4.

WA RRREAERE A LEALRENE, 24T BREARNA A R /3 S FEALAN LA R AL EEERLA

AXBH AL &FIE CHBRIR AT ERR, 12 HTIRL. HTISCL AT LB THEBIREAZRARAS (HTISG") MARM BRI, TEMAEAERYIETHFRERH
FRIRIE, ALHYAHAREABEARE A, WA EK, BAF Tl AXHRBALRA, SHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
FERBEAREAFENNFABETRENRER, AELIETER, AP RANEATRASLAER, PREKS ROBTA KB K Fosbe PHGTIHY, WILELL
TEAHREARAY N, TEHANFR—RRALENLE, LEBT R, OBTARITELLY, A2ATKNRATEY, RAFREATTHRLEL, EERARE
AXBPHEBGEACTL A, MFFALBAEHSHMERR, P EAMERAF LR, BRELAGAMTFEERAEAT SN THEE. Ak, At bRk
L@t LRE, DBERTZARERRAEBATESTE, 2O TRAKLHEREAOMAREAETEERABARE, HISGC REEE, B RAREAM Y LA T
f£,

At KL ZARB TG PRI, HTISG RAMM KT, FRATEAR. TFRER, HTARAED LEARKLAHEOEMEAIITEDHA ROIBCURBTEE.
HTISG 44 & R, R RA Lt LALHTH HTISG MR AP A3 S KIHA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHAERAELR
—HMERER, B HTIRLEA LS R ARAL B ORBEAT BRI ZFRH AR, TRREN,

iR B8 B M 3k www.equities htisec.com , &5 A xigBEFARG AR LS RERINALFTREHONEE L.

FERMIPEEER: RAAFRE R LI R HRE RN FRE FINRA SATEM R A RIFA L T, FEAZEE FINNAK XS RAAR B ipAd #iTAR. AFEafAT
SRR A IF 2201 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
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.
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RETLAAAR, FUENH LIRS ZLRARAL P B ETIEARTET L) HRFAN LB E LA AR KRR AR EFHEAR.

AREFAGBEER: BREFEARAA RAG (HTISCL) A AL RE, HISCL ZEABARLRS 1 £2ATED (NEEARY) BN, AALREFFHA
(EARIRAG) (ABEA% 571 2) (ATHARSF) FAREHEARE, EARAIMNEA, AMITRERRES SFO FIRZ NS LETA", ARERERZTIEAR
PRESREZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR ELAXNETELFRE HISCLAEAR.
FEERAHBSER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PAREFTE HTISG ZEHEAS, AAEZREM, BRALEDATALRESHFHF
ROMARBIBAZNAR, RATRERBARE 1934 £ EREAL) " F 156 ANENDREME 1 28 ZZHAMETE 1 (“Major U.S. Institutional Investor” ) A= T AL
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRE, FEIRBAFRRERBENE SRITEMERIM A LRI LE MRS, A4ET HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, ARATET QAP BEARAT, KAARRRENETLERTA, FELEEMTRARRE, LAFEL HOIPL, HTIRL S HTIKK A##47 % LiEASM
AAEBILNTS). KATRE T R HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT IR K48, BIRTTH AL FINRA % 2241 £HLZ M B B H A, AMFER
Tt RIK P B MR HIEASRA, RARFRRE Pt AEEARA L LRI L (845 AR) TRAL—ZAR, FERLAHEATRIAEM, JR%LEHNY
YR ARELDEAIMALRIANEETRARS, S EATHRZ FHBLRNFEARE LBRNAIAR O REER, KAFLRETRAELIM L5 Pt a0
EAIAALBRLENRTIMAENMEZLERDN Y0, TEFAFEAIARLRLEAMESIN L EBR A BY0. ZERGANFA F@ERE:

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

New York, NY 10173

BAAWE: (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 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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREHALER: EPEAREFE (THPE", #AREINAT, ROBEFBEAAKE, RNHAALERSE) AARBLEN G B EERARKIIAHIA
RATRAGMH, FAREAREEEN, AHHTHELAFTARETENSAE, 285", AHETBFATMARRREANALLERAN, EARERENZ REMWE
FE, BRETEBRIROREIITLH, BMEAR G AANTELEI BN E AP G EMIEARETEEARE, BRALHFMARALT LR REMAT.
WEXEFANBLER: AETEATAFHAARERBEDEETERN ] ST ERA B EEANEHINNEANZLMF, AP RIEAERE RO ETELAL
ERAYRBEB S GA F 2 KIEA LS AIE LB B 4 3TI2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful ik, /03] & —F4R3 National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r BIiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B FIBRARRLSY . RXBEFBLLE, AWER, AFMRAETELTHTRRBEAETEAGBIAN S, RAEER, JEIMA. WERNETEAZR LA
A EENMART ERMETF ABRAZL S, LT ARANERIFRIEANRE, EMERARME R Bitik, ARIZFIAN, A0S KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , F& AZERAEAT National
Instrument 31-103 % 1.1 FAFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

FmkE XA ELER: KH7IRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
BE, T (a) REXTEA, SRTTRGHRY, LAFTERLDFPMIARLSHNER (b) RIFIMA KIS, RPFITERLHFPIMTE RS AN RN AT LR
£, ALRERRBLAL GEARBTE) 2001 £ 44 FRATARHIMETH. 4 TFTRARZRER LN AELARGETAR, AFTREGRIALBLIATE RS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

ARKANROFR: AFLRLWELBREAARADNAT, §ENKSAFARE RNLRRSRUTALALRIN (B0 ALBAAP TS H (FE) ) § 61
(1) 4, %1711 (1) A8#fFAA%ER) |

RERKERRENELER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRSARSE

HANBTAARGHREELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 49 4K ARAE 2B A T £

RERFTIRE T RAM FRCKATRALHRN 05%. HAHRBALELREA THRACLBLPXALCET TRAT.

BRATHZF AN FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 314k i
KA LEAREEERS (LTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNLARRL, AFATRRTARE 2001 £ (Nd) %) BRKATARLE P

RELBRANERERE RN AR LLBRSFTHER, ASIC TS ATELTRERR: wwwlegislationgovau, ## BFRRENEBRETIBEEEAALNTH, 7
SHEERAKADERGERAELER

WERRZNBHER: AREONFIEAR S KR RIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, AR A BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) (4484 T BERX A7 1 ) R4S,

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 /72 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 49122 43156800 5 £:491 22 24216327

AMAb Ik AANTHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥, F ¥ 44: prasanna.chandwaskar@htisec.com

“EER, SEBIA P A A NISM #)IRIEF RARIE T A Z I AR A R RFRIE”,

KA OBEEARR, A2 EGEFHRORERAFTALEBEANA.
WA SR B REAR AR RN 2019 . REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL"). HTISSPL is an Exempt Financial Adviser
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under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research reportis only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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

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