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2% REARKEHK, AFA=ZFREHE RGBS, FPREZ
Fra bk 3 K46 F 20 42 60-70 4K, HAR) T A dk AL &
J& S ilik A A%, 2023 4 GDP €3k 1.37 AL EA4, EABEF
BF 36%, LHREARKZTR., (1) LdEdre: PREFEK
KHPEAE LS, s ERITMLEREHETE GDP lLE—A%4H
F 60-70%KF;  (2) &7 LIy BMEEEIE, FH =7 LR
REZFURAZFEKEZFNE. (3) BERIFH: PREF
EREBATH, T RIFERE P RAT A 28.4%, GDP #)
41.8%, RN TE) 48.1%; H ¥ ARImEAL R EET P RA
T 49 12.5%, GDP &9 23.4%, K&K e 28.1%.

M HRBHARREKXELLEME, HEERREH)THEA. RE
Euromonitor #£#%, 2015-2023 4F, EP R AN £ 1870 £7T
W ZE 2608 20, FHAAWR 4.2%, 5T RHAT LAEMN 4.0%
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e east Al steples e, 2023 FEp RERE THAAREL 1913 10 £ T, Tt 2023-28 F
110 G ANERE 11.1%. Hi# LK RE 4R E T RAKRRER

oAb FlN, FPRMIARRELZZTRET ML R4, Bi2T BAT

100 Anst ey R Bk, 2023 FEP REE T P AL/ R/ 0T/ H
90 PoRE A B2 37%/30%/32%/1%; PUARCEE b % &£ JE MEAJE /BT
80 [ERIKEHRE L EFEY 19%/8%/2%/1%/1%. VA REKAE H
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IDX REPRE——REABFREZ, BRKE BT AEBRR U
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AERBEBRHEHTEANMRARINGE —F, AEELZOREPRHNEFLE.
BRI, ERGRYRERR., KR4 HEL, SR o HFUR T Z TN
MRS, B AEA P RIE AT AR A2

1. 2 RARKEZHK, ATA=ZFREFHHERES

PRAFARKEZTK, REBHEK. FPRGERLEARIT, 15825 EHK
NAT. BETAEENZ. 16 2O ZARM, 1942 FH A A L4, —KkA
AL )G, PRIBENAFES, 1945 58 A8hths, ZE ZREFIRIKE, RAL
B 1949 H£GTERF (B 22N EY , 1950 FEX T AR REME, P REF
Bk I K4S T 20 42 60-70 FAK, HoR LEE, FPR—EAZE ARSI T EG IR
H, FHEFHARBEEGRZ LIS, FELLEABRIL, BRI TRT AU HRE
“h 0 @) e R AR 22 RIS, 1966-1997 49 30 S ARHRE], EPR
#)-F-¥) GDP ¥4i2iA3| T 6.5%, FLILT ZFeGRiE AR, 1997 4 M A ak/E AU ,
PPRAZFEHBTEFRE, WH KRR, AZ| 2003 FRIBART IMF 2F %45,
HATH 2004 FIMEUE, BIAEFIINF. RBEAE. WAk, REFFODLL, EF
S GDP 3 ik =) 5%uA £, H4EFAEFL 2014 FBUS, RIS HIEE LR
M, KRR HEFZF AR, RIBBRKER TR, mRKBRL. R, K
F AT, BT 25T ke, RIE Euromonitor 4k4E, 2023 FFPE
GDP ik 137 AL AN, &ABZFEF 36%, 2 FBRKZFAR, FIHAY GDP A
4919.7 £ 7L, GDP 3#i%iA 5.05%; K484 T+ E 2010-2011 FKF, £AHTLE
P F P K, ARE IMF 492024 5 7 A (R ARBRZFEZ) , 2024 542 2025 4F
FP & GDP 3% 1% Fiit 43X 5.0%A= 5.1%.
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FAt & B: World Bank, HTI

kAR, PREFHKIZRGATIFN. FRTRISAHILERZFL
BXSRHE 0, —AARPRAZFERKREIZHENN Tz, —FHPRERT
BRK, ATk EHALEML, ERBAG I, BRBIREEE T EESHELERS
15, BIRTEP BB KA ERBERREZFHRYERLE, RIRT % RH#T
HAETHEE. A—F @, PROFZLEEANNEE, B0 T 2AFRAE. R
# World Bank #4%, "ART REMN4t, A 1982 Fom PRy L RE, FPRFE D
& GDP Wb &z m ik, G & igEr A, S 1997 FX R F0%5 09 38%; LM
ARG, B b GDP W E WK, HAAEEEY 32%-34%. FP I bk KR T
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B, 12 B A5 GDP 4 63%, HKAEF L5 K, 2000 FZ 50 2t GDP 3gikéd
FEHREE 3% A4, Akl E, R b a s Ziiadashi), HEFHRK.
2020 525, BPRNEEZEEFHETTEHE, BT EAKRRA SN LR ET
Xtg EA, —BERAEHDZFEROEZ . MERFRBKEL, 2F LRI E
H, NEHIEHERXFHAZIL,

B2 fpRE % GDP &% &b (1960-2023) W3 P RE % GDP &9t Kki53) (%, 1960-2023)
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FAFkB: World Bank, HTI KA B World Bank, HTI
T AT AEA KT REM, BFAHSAREIEMDL, RITAGIHR L, AT AE K AT R
B=FLogBRE_FLRAEHPRE KRG EZF ). 1970527, FRZ
A ARG R E, % —7 sy bt 40%. 1970 SFXREPRHANG B EF L, &
s B TN T AN B O AR KRR (1SS) FECFARSEE A AT K R, ik it
ANGRIEKMNE. 1980 F/5 B mERER, PRI FZHERA L, EBFRTALY
IHTRFTOABEE e TR s bipis, EiiE, =7 LT L2538k
SIRZh A, & GDP b ERUTR A, —EIEUL 50%. 1997 F LM A ERENE, FPRE =
PG FRALTFEHN, HZ7LBRERABFEREZINE, F 7L TFiRL
MM EARE M 4R, NINERRAE, T sk HaEd & (5 TRMA, TR
FEF) L IMF 8T (A dibcE4) UERRRT §H 5484 E 6 mE], 125 R4)E
WALHE T AT 5 IE KEX., MR ERE, MATRFRITTELER. 7HHRAL
Fhig B, TRIHREE E (B, BURATEGLRIKARR R BXE) v B &I Bm s #
IR T Bk Ak ey Kk,
B4 = =38l 6P R2Z5-4 Bkt (1960-2023) B5 #p R = =3 itk (1960-2023)
B—Flk ——FofFk ——FIFR —EFl ——FIFl ——FE=FD
50% - 20% 1
45% 4 15% |
40% -
35% -+ 10% 4
30% 4
25% - 2% -
20% 4
0% -
15% -
10% T T T T T T T T T T T T _5% d
FH#FEIR: World Bank, HTI ;ﬁ”‘#-b’f‘;? V;orldrBank:_ HTI1_ —
T AT AEA AT REM, BB SAREIEMmDL, KAITALGIHE L, Er ATRIAEAAD REN, BFAHSAEENG, RITAGITRE,

FFRAZFREBERBAREH, TRXBMERATHE, BRFEHEHEE, PREH
—BATE R (HR) 384, —BATHR (£/FHR) 5144, P REBEJFH KFIRHT R 2L
AT E R BraBA T2, RERATE X 6T AR, X IR T BEARIE B4 5] 2
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AR, E—RRELEFAL. HER., EBM%. Ak EEE TR, PR
AR+ RATRE, SR AHME, WK, T, Z5L, AL, Ehih Bk, BE
. R REFAREMMS HASIRT . ARIEFP R R4 B A= City Population 443,

PR AHMARE B RAD Y 28.4%, GDP &9 41.8%, mLH & 6h 48.1%; L ¥4k
JoiA AR Rt BIET P RATE) 12.5%, GDP &) 23.4%, RAH T é) 28.1%. &t
T IR BT, FARIE RE) RIRGGZF LR KA B ik AT £ AL B .

& 1 PR+ KAS R B

AR AR GDP GDP &1t RLM R TN Bk
(FAN) % (FALEP R M) % (FAHRER) %
Hehm ik HpA K 3372 12.5% 4582 23.4% 2854 28.1%
EIRARA X 949 3.5% 1241 6.3% 731 7.2%
7 AR 958 3.5% 602 3.1% 396 3.9%
ZEREMAR 657 2.4% 411 2.1% 213 2.1%
H2HAR 506 1.9% 445 2.3% 214 2.1%
G HA X 288 1.1% 270 1.4% 139 1.4%
E#Aa R 369 1.4% 261 1.3% 161 1.6%
BHEFEALR 225 0.8% 162 0.8% 85 0.8%
PR R FHLER 214 0.8% 100 0.5% 56 0.6%
£ 3 e R 135 0.5% 107 0.5% 43 0.4%
A3t 7674 28.4% 8182 41.8% 4893 48.1%

KR: PP R%itE, City Population, Wiki, HTI
i AT h 2020 F-EH A4, GDP Aok 4 4 2022 AR,

2. M HRWARBRKEMRE, HEIRAMR) TR

EPRIH AR KR, T, 4. RBAMSFELE EvF. #R3E Euromonitor
348, 2015-2023 4, FPREBRM TS S W 4845 L E AN E 7237 [0 0, A48
% 5.1%; FIHIAME T £ 1870 £ U8 F 2608 £7U, FA AR 4.2%, 5 TAH
T REBN 4.0%695FF o383k, B 2019 Fk, FPRAM I & BN EIL
YeH 90%vA . e Em, PRERAERVIRE. B, B, EAERELGY
# & b EER 5. 4R3E Euromonitor #38, 2023 SFEPRERAVIRIE. @B ffE
SRS b 40.5%/21.7%/14.4%.

E6 P RERE T AMEE (2001-2023) B7 pRERE F4% (1990-2023)
—— EF G E (LR, A4k Fie iC R 4ol A YoY (Edk) A RE mEn R4 EERE EHER
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Lo I o I Y o T e e R e i i i il Lo B B ] [s7] ()] [s)] [s7] (7] (=] (o] (o] (o] 0 - — o T o~ o4
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PR : Euromonitor, HTI Ak B Euromonitor, HTI

E: ESREAEEAARXIE.
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RAVAARAF R RHERGE T L 24
(1) PRAMT L BRI, ERMEEK, HERTERE

PRART XEBNARERA, BT RIK, HEXELRER. RIE Euromonitor %
3B, 2023 SFEPRAITT X AL 2868 £5U (K48 % T+ E 2010-2011 FKF) ,
2015-2023 £ 4 0381k h 4.0%; RHPRAREE I B BT LA E 91%, A4
BEZERYRZHTH ) 68%, HHE. M XKML TRAF. SHEN, g
2022 SRS R A VAREP REY I TR d8 8 — A5 T &% (110-130) . RATVIAA, ¥
RABEFREREZRAPRANE REFEEABRIPNIG KRGS,

%2 RAEFZERZF44F (2023)
R B Fhedk E[ 242 A Lk BT

A LBPA (FET) 2.9 43 39.9 2.7 2.6 6.8
AT X BN 2015-23 CAGR 4.0% 4.4% 3.8% 2.6% 6.1% 4.2%
T AT L AN (FTEAL) 3.3 5.1 39.9 3.2 3.3 7.6
AFH T BT LB E 91% 97% 68% 102% 86% 105%

% &: Euromonitor, HTI

(2) Av $ BEMk, +*ThiEin

BpRAY S ML, FRALILE. AR Euromonitor $L3E, 2023 FEREAD
%2781 (FHIEK06%) , EABATEF 41%; mTAFEIX 59%, & FH BAUKT
kAL Rk B, FPRAD PAHEH 309 ¥, 7 ARG 24%, Alpha #4K 6 1
23%, HAE 1.6%, LATARfe FRHEMIRAFRL, THNAF. REGHL
HEBAK.

23 RAEFZEARADEERLMN (2023)

R RE F EHRE Ak Lk &
Al (fLA) 2.78 0.72 0.06 1.17 1.00 0.33
AEAT L 41% 10% 1% 17% 14% 5%
W AF 59% 54% 100% 54% 39% 79%
AL (F) 30.9 41.2 45.3 26.0 33.8 32.8
Z#R &k 24% 19% 15% 27% 21% 24%
Alpha #4X & tb 23% 14% 9% 28% 21% 19%
Ak & 1.60% 0.87% 0.65% 2.13% 1.43% 1.29%

% : Euromonitor, HTI

T ERRARGFRIEG A, RIEF LB REMANAE (SUSENAS) 25,
2022 SEEP RAAA 7200 F F & WA 1,284 F 4K, o5 & EA T8 26%F 47%.
B 2002 FvAk, FEREARVL 10%49F 5 38k 38 e, I FRIHE S S K 12%,
AHAEAREETROH—F. RNAAF AR TERBREFHLRE, WBLENR
F, ABBENAERABRIFT KRR G, T 7 BRI Ao 3R A 6P AR 605 TF 48
H Al TAKE, BB AR 6 T ARE K.
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(3) RA#ERBAE, ALFLRMRRARBEZ LA

PPRAARZRKOELE R, b 17000 %/~ EE52 0, HRE4E 5000 502,
HabKiA 1700 2, GBIBHRPRZFERNERIK. & FReE B A5 15
Boat b RAE GDP 494 3/4, BFAERIBR-FHAAIFWAKERHE. 2t
b, FPRBUF—AERKN TFRELMIKE, LERZE 2014 55, FPREELMEZET B
B AR TRE R 32 H+, 4RIE Statista £ Datalndonesia 3438, 2024 SFEP BB B aki% 56
FRE 423.4 TACPP RS b, 2014-2024 55 &35k 10.6%. A T I EAF R L@, Lt
P RA EH R 6P K, RS ZIFEATRE, 2016 FBUFI 444 B R KRR B
(PSN) kB zh I ahi% 625 B 69 3% K, 2022 FEP RIE RIK%IR B &4 200 ok
K ARZAARE, ol Foaik. Mg, 4345, BHo, Kb ). K. TsAK, B4E
H A%, o 12 Mok A aitsbimig SATE RS (KPPIP) £ 34950 B . 2022 5
PSN Tt 445 % 5698.5 HFAZEP B 5k, HIE 2024 FZMATARE . Rk, wIEFHE
FHIR AR R E, PREKMERZRA, R OHENDLEG A, RIE We Are
Social (4%, 2022 P RETLKWF F 9 2.05 1CA, BBHENEREH 73.7%, LAHES
EE 87.1%.

B8 2022 ¥ BB REKBAE (PSN)

Hrategk National Projct (PRN] 200 Projects + 1T Progrema Dintribution

Completion Tarpet
Semester-1 2024

Total ireeviment Tanget {in I0H)

5,698.5 Trillion

lommm=n  Bemde drwa a# bl I ‘e iw ey Lt i Tt b Dbl e Dy b P
paity Outihbgpeliitll ) i de S iy Chbursiiinitl Lyt B g e Sty
e e

F#HEIE: Coordinating Ministry for Economic Affairs of Rl Regulation No.9 2022 and KPPIP Semester 2 2021 Report , HTI

(8) FRHEFTHAAKX

PRAMR EBHHRACRSZGEAR, FLEFTH B, RIEDHSHEE,
Ry 8T%II AN AP 24, RHER EBHHATRSHER. 201955 A, iEE
GAEAMEA B REN L AL S (KNKS) R AH T €2019-2024 EF E B8 LA Hf
ZZFEAARNRY , FRob@i etk AME, BT L eRk, T LA F R,
FEFHEP RAE 2024 R ABRARGFEN L 25 F s, BHZERTHHE, RE
{State of the Global Islamic Economy Report 2023) #38, 2022 FARFM L F 4
% 2.29 ML 4, BRI 9.5%. 2023 FRIRFA L 25 ASE RHL FEPRALT)

=, AT LRBEAH I8,

BB
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3. FERM: SRE LKA, LHREFRRR

FWRELTHIEKR, ke, B RAYMLE. #RIE Euromonitor #3E, 2023
PP REAE TIPMALIA 191340 E T, & R B EARE) 30%; 2018-2023 - 5 &35 1% 3.5%,

EAEB T ZEARPIR TG I, 2023-2028 FHiHEPREEFTHELESF LS
Wﬁlﬂ%,%?ﬁi%l?*ﬁ% MEE AL R I ZUNKEE ST, HL
g%, AR, R EE b T,

%4 AR EZEREE REMMA (2023)

¥R RE Fi Ak FHE A LR &L

FEMME (fLET) 1913 1240 295 1013 1263 561
FEMBE A REF 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%

NARRE 30% 68% 79% 52% 48% 73%
B RE 32% 21% 15% 9% 14% 11%
HA R 1% 2% 2% 1% 1% 10%

% &: Euromonitor, HTI
E: ARREMBEEADLENEROASLE,

BAEN mep REALEMN, H#B % IKEHE (Toko Swalayan ) xTH5 4% EiE
( Pasar Rakyat ) iTHRBKE A /ERLFMN, FPRIFNKREZRETRET H S R4
REFE, BEEAKORGITVEEZEEE4HREMIL, REAH BRI TRR
AHLZFH o RE, LAEITEAR 150 BEMARAmBEX, &hHrdm, 2R
HOBEITER LML, LTRSS, AF SRR AR &G, P EF) SR
AR BOR A S Ao B AR A

X 5 FpRATHSIAARLE LA £ R A

A5 AT 75 X&H

#eEHMR (FXR)

0-400 400-5000 400+ 5000+

W & H K BURF I, AAEAnE A B

T B R ##R 100-200/200-1000/1000-2000/2000-4000/4000+F K ji 4 F4% 47 3% 0.5/1.0/1.5/2.0/2.5km 4|
BB L M@ A2 100-200 PR ITJE TikAt K 24251, &3 @AR6Y 1B AR T #4730/ 38 AR 41 B4
REFERR N v v v
ZF-YhiRt
BEE % % 150 i
EEHR R E e R E TR B Af R E
FELEAR R 10%, BIEHPRE HIKak
Al % HA it R 15%, BAETTE ARG, S5 h IEp Rt 6 S AR 5
B AR RAK 80%, HIAEwEP R FEKakt
EEH R HCEA S, A

KR PR B, MAEBUF, HTI

JE: 1.2022 SARREMLA T § SR EAR 150 M2 EETRGADLITN1E, MEENAERSIIEIE S RAEFZ2ERX, RELHFIHRELEF
Haid; 2. K HEAKTRAAR AT b & 1o 80%IA T oY Lde i sh B — 8 B —4& F e W on; dFPPRA F M Rdet o, 3Rk ARELERAHHLZ

B A RAFRE RO S,
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RERE LB HHMe, LHREMERHR, LRARENAIT, R SEh
. 2023 FHREE TP F ALK/ LE /I EE L LY 37%/30%/32%/1%; I
REEF LR EMEAE/ AT/ R/KEHEE EEFEY 19%/8%/2%/1%/1%. VAR
BRENALIG R, BEAEAE R KA ey B8, HPwE 2018-2023 F 4
Awﬁ%swg%ﬁ2m3mn#a.@ﬁ%lm,@ﬂﬁmmnm3$a ik 4
8%, Tt 2023-2028 £ 5 43818 4 11%. WmART. B . KEIFHHH — A2 6%,
2018-2023 FAE W /B W/ KEHF F L3818 X 29-5%/-10%/- 15% VAR JE it
2023 P RAEG/IRER I E S 392 HA2 31 F 1A, MAREE Y+ 2 EMEAE /R
W/ A/ REHITEEY 26.5 % /4.6 % /1500/700/250 IH],

% 6 FPREEHI (2023)

HGRE ANRRE W RE B4k
FRHEFHE A RRE + &k 124 )5 AT N X% AR -
_ 711 358 157 42 18 11 604 13
(fe£7)
HBAE L 37% 19% 8% 2% 1% 1% 32% 1%
22:'\8G-:3 -4% -1% 8% -5% -10% -15% 38% -7%
ZOCZ::RSE 7% 9% 11% 8% 7% 8% 17% 7%
MEXKE ~392 77 ~26.5 7% ~4.6 75 ~1500 ~700 ~250 - -
Alfamart 46% Super Indo 7% Matahari 49% Transmart 40% Shopee 36%
&ﬁ*'ﬁ}ﬁ ﬁi‘rﬁ:}fjﬁf%‘/ﬁ h\gﬁ/z}?& Indomaret 45% Farmer's Market 3% Ramayana 15% Hypermart 38% Tokopedia 35% -
Alfa Midi 7% Ranch Market 2% Toserba Yogya 6% Lotte Mart 19% Lazada 9%
£ &
#e ‘,fﬁ? ~10 ~140 ~2200 ~2900 ~6500
()
B 33K
4 . . 2.4 1.
(usp/m*) 5 6.8 3.6 8

s B : Euromonitor, HTI
E LERESRRER; 2 SRR L HF S G E0H
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(1) BR&W. BARFREHE

HHRET: PREAETHITHRLAESAY HHHFEEELEmE., BT4%
/Z‘E‘%}u%}u){}kﬁ?%ﬁk i%liiﬂ'-jr ’Lhi—?i[: ﬂ-**lt/fiﬁ /EE JF& i&f—}i o, %Tﬁ%ﬁ
ERAEET A KL RERARM A > o) TRRE, BT NEFARKADT
RREAE, ARBEETRERCETEARRE LKL, BF b ERRBUFL A
&I, VAMEMIA A4, BUFIX 69 PD Pasar Jaya 2 &) F B A S ML 159 N E T,

BAREERMH: RTREAET, PROAFBARELCHEREFALAR G HAR
(Warung) #=)s 225t 4% (Toko kelontong) . A4ty NFRAPER A KK, #-F Ak
85 R R, KRB IAEANT B 26 7 AR AR Ae iR LR AR, A R PR E RS
T A A, FRREETEHRELT, THENKROIELAK. BR. 518,
Dl o B R RSA R — R B S, T, R E NS4
W, 2% %@ HHRF, RMEEZH) SKU, T2 FHHARfr— B ls oyl 3k, foih
sbAK 3%, BAT, Bofw. BB, AR B EZRE RiE,
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Ao PREZET A10 PRI

. |
FH# IR Jarkata Travel Guide, HTI F# kIR Wikipedia, HTI
7 : B} AHeAeik Pasar Induk Kramat Jati. vEZ: B K h Warung Rokok, & &84 .

(2) FRAMHF

HEER: AEXFEARRT S ZF38K, Fimpuaat 20:8 48 X k42
KT BA KAE E) Sarinah (/&% PT Department Store Indonesia ) , ~~&# T & &,
B B 42 BP R R KA B 5EJE Sarinah KA %R T 1966 5F 8 A . B AT, Sarinah iflitim
AP R AR W A TN, AT A KA &7 ftg —sE X W4 8, Sarinah #9%2 A
A L JEFo o 3R T H Z R G 2RT e, RTTHRELAF I o0,
%@, R AHFSRFFEEHOREINAA S, BETNE FHRENET.

FHMmb s BEea e, RE@RMETARGERXFHWY P T4 H
. L EH 409 A @45 1980 F2E R4 Ratu Plaza, KA RE+5 FHE+~FHEX,
RETHAGRRLY 25 TR, AP ER2EF i, TELRRALIRER; AKX 1982 &
49 Gajah Mada Plaza, RARE+5FHEEX, RETHEMDMRI ZTHRFK, APHT
QXA LE MBI, £ aERN i,

B 11 Sarinah & 4 B 12 Ratu Plaza
- P>

FH# R IR Skyscraper City, Sarinah, HTI FHARIR: Jakarta Travel Guide, HTI
& ABET 1975 %, HEAHER 2020 FRARE

ARG H T8 1990 FR5, IRALLGES W b 8T 46 &Sr-E&, RE N
B EARZEF SR F ALY, LS55, FEHEPYRAF
SR, BAAEEN K58 MM F 8 PlazaIndonesia T 1990 & %, W £E 44
ZHIRE, BRE. BFE. BETF—4K. ), Citraland #= Taman Anggrek & 4n
& @i oS R T X — I, 2 K E AR A TR,

LM ARk EHE, EPRZIFKIILIYY 5%tg 2R GDP 3Eik, R 8G Bk 3
KA HUANBRAR G iR 38 it B T £ % S5 NARAL M PRI, P, 15 FHEm
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A 7GR 45 Central Park £ R EAARE MGG E 2 —. Central Park W EP ko & B3 = T &
23] PT Agung Podomoro Land Thk F 2009 4+ 9 A & &, £ Podomoro City R B #9 &
FURA S (RIRAZL O 12 HAFH. 115 HE4. 1 Fh0R 1 REZRE
J5) . Central Park A TmAY) 18.8 Z-F K, THAM@mMY 126 7-FK, £E@mME T
SHRER, HREKLBAOERSEEE, Ei 22 T RGP REAKNEHRE R (S0GO)
JE; @A 1 7% -F AR Transmart; ¥ 2000 /N JEAL 69 PP RS — K BB CGV %5 A
AR Z_ Calvin Klein, Hugo Boss, Charles & Keith, Starbucks, LEGO, Samsonite % & %
KM, VAR LAMESE. KKV, K, Oppo, Vivo, AT RSP E N F e,

B 13 Central Park 5%

B 14 Central Park A=

FH R Holi;iify, HTI

£ 7 Central Park 4% & P 4:#) (2024.6)

i REBRSE (REHFMK) Bk
JE 4%k JE4Em S JE 4%k JEhmy

8th Floor 1 b1
3rd Floor 20 £¥%6, Adkl, RiF7, &F3, £3
2nd Floor 26 £ 6, AR 12, Hie8 2 B 1, 2R
1st Floor 30 £33, MAF11, ©F 15, b1l 15 FEL 'j:,i 157#4;—&1}% ;gf’k‘ ;%Wﬁ 2. Wi
Upper Ground 27 JRAH 25, HAw2 2 R4k1, BH1
Ground Floor 33 £ 4, RAF28, wF1 13 dvn 2, R 7, @ 2, HAk2
Lower Ground Mezzanine 16 A8k 15, Hp1
Lower Ground 37 24727, RAGF2, H48 81 S 10;?%41‘:" ggﬁf’h ‘c;; gjk S;i 1{:’“;'{ 4 A
Tribeca Park 1 Ak 1 4 B3, 21

%% Central Park, HTI

iE: 1. Tribeca Park 4 & %932 E, 5 Ground Floor 45FFl—&; 2. R4 &4 FASHION AND ACCESSORIES % SPORTS; 3 B AR 4% (REE4K)
44,4 HOME AND LIVING, KIDS AND TOYS, HOBBIES AND ENTERTAINMENT, TRAVEL #= GROCERIES 4; 4. KA 6485, Kk, BES, shiii s
BEARAFTEEBFHE MR, 6 BRELMOSHE, A, B0, BEE, 6 35 EMEAS A,

3 Sep 2024

(3) KEHRABT

XEH: @ Transmart: SHEHT G R P RR R4, G /5T 1998 4. A2 4
it, 2006 £ R RiELRA PRI ARRER, WA 37 FI1E, SHFHEHE
72 BACRP R b, AHit—Fy KT, P RE R4 T 2008 FILH Alfa Supermarket.
2010 A= 2012 5, EPRER FRABH R RIGF 8] & 40%An 60%IR 4 th & A AT AL B K
CT Corp, H L 5Hisssgh. BUK, BEXT, BRAREL, 44 AHKEFEK Chairul

1S EE R
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Tanjung f£ 7 B A B G 6P B2 F %A K, BREFENLLAE. SE N,
CT Corp 3R /EVA Transmart Carrefour 49 & ARG g b 4, TR MLEREHA N ECEL

% Transmart. (2Hypermart: 4] -F 2004 4, ¥R LT/ 5 PT Matahari Putra
Prima Tbk 7% FAZ .S duif, R ZE 2023 SF RT3 95 8], &F45E 514 5.8 HALH LA

b, BN E] KGR 84%. R Hypermart 41, PT Matahari Putra Prima Thk i£484 A2 # &
}% Foodmart #= Hyfresh, 24tk 3 Sbhi% Boston A& 4] /5 4% FMX. (3)lotte Mart: &
J#T % £ PT Makro Indonesia 3 T &% Makro, # /& 1992 4% F #Anik, 3| 2008 4
R RE B PT Makro Indonesia B 3L 2 FP & 13 N3k &4 19 19111/, ¥ 7 Mz
FAphmik,

BE: PRENBTEM Hero #E4 F 1971 5, F 2004 4 & B REE E & Dairy
Farm International Holdings i T3 F M A KK A (R A L F 86 T 2R F 54y PT
Matahari Putra Prima Tbk i& £ 54| # Hypermart 55 Hero %% ) . Hero & J& JFiX T
E#HE AR, 3| 1989 F EHaT e & &EF] 26 FI1J/E. F 1990 45 Guardian i A
Y5, 8] R JEF 1991 4= 2002 4] 5 Starsmart (#8% L 4-F 2016 42 ) 4=
Gaint Juh2 3k FAZ A JE RK £ IHAIR, F/E 2012 5 IKEA 54T T P R R 9455278
W, BRE 2019 F K, & 4AH 100 19 Giant XE3% (BT ) , 22 4 Hero £ F, 293
1] Guardian #= 2 i#] IKEA. 2020 4/&, »-8) L 4-F & #745 @) Guardian #= IKEA 1k 4%,
Giant 115 44 k428454 IKEA 171/5. #Rak 2023 K, Guardian #= IKEA &304 335
8] Fe 7 18] 118, AN b 28] AR 86%, FI4 14% 0k f 23 4] Hero A2,

Hero A2 5| NFP B 10 SAT L KRR A A TR, A Z| 1983 X B A %4
¥k, AT EEAANGIE I, AREE L SHRELE, BoptERRgk, H28
T ST 4B E R RWRIL, ARIEEP P it B 4k3E, /£ 1993-1997 419, ¥R
RPHFTCIKE 489 F], B AP RARTAL LI T Super Indo (1997 445 ) Fo
Ranch Market (1998 4% ) #RsEA FiX —F g, HFk, BPRABTATLE S04
A, THH AL EANA FEAEY. 4R4E Euromonitor 3%, 2023 PP BAE
473k CR3 #= CR5 X&) 11.6%F= 14.8%.

B15 P RAETHE (18, 1968-1997) B16 fPRAFTATLE T E (2014-2023)

1 1 21
: . —

19 - —t— CR3 CR5

68-72 73-77 78-82

489
18 4
17 4
307
16 A
15 4
14 4
110
13 4
12 4
T T T 11

83-87 88-92 93-97

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

T RR: PP Rt B, HTI
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FAt % B Euromonitor, HTI

(4) &A1 5

AT 1988 449 Indomaret Fo 5%, = -F 1999 449 Alfamart 2 ¥ ik £ 26918 4] )&
i, BAE AT ATRT ok £ s, R Euromonitor 4%, HE 2023 4F
A, Indomaret #= Alfamart &304 2.2 ZF & A2 1.9 FARI1E, 54 EPRAAAE B
3 49%An 41%. B T AR KR BRI T E 69 R, B AR P RA kT A A AL B AR
H Z 484849 Indomaret = Alfamart [1/& .

1S EE R
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£ 8 Indomaret & Alfamart &4t

AR E] Fr 2% b 2B 18] Lt 1 JE % BLit W S VIR SKUs 11 &8
Indomaret 1988 1997 4 2013 4 22414 42 R K 5000+ 120-200 F £
Alfamart 1999 2001 4 2009 19087 52 1700+ 1200-4500 30-100 -F £

B Indomaret B M, Alfamart & M, Alfamart 723 M35, PT Sumber Alfaria Trijaya Tbk 438, HTI
VE: LARGATIA A SR AT 2. Indomaret i@ it 4% Indoritel YA LPO HX M iE4E E; 3. ITJE. BLit &, SKU RAERM B 4%, Indomaret Ak 2024 4 2 A,
Alfamart 17/5 ##1E 2023 4 K; 4.SKUs # 118 SKU £%; 5. Alfamart [1/5 @42 0 2 &6 E @R,

B17 ¥ Rz Fo 124 JEF (2023) B 18 #84%#) Indomaret #= Alfamart /&
Hib
10%
Indomaret
49%
Alfamart
41%
FHHkIR: Euromonitor, HTI FH kIR Momentum Works, HTI
FRAE A JE Fa 4o 7-Eleven 2P BT 3 0948 &+ RS, & 2014 4451 HUA 5| %
B 509 9718 1L R A WBEESF TR, P RRMA A F B LR LR, £H 5
HHF TR, ALERE G @, 7-Eleven IEAFP R HRFITEIHEREZLEMES
FH BRI, RERBIFFEL, SWAR. REREF Wi-Fi, {2 K3E5 BT
FEJE RAH 7 UARGRH, AT ER S, KR F @, 2015 FALP RBAT I F) /5
A4S G EAESAL, (2SS A 15%. % 5 @ B E4EA T, 7-Eleven I
JEIBEE A RBETMK, RAT 2017 FRA XA TR RIBRITE.
5B IR e i d e B 3% 64 ) i AR £ 3% Indomaret #= Alfamart 27 £ & 3% 3. 2014-
2023 %, AFTVEREHFEINT —BEALNEK., RNAARX LR TRE EEE
R b 8 PRI Aok A R B A9 ARON.
B 19 7-Eleven BF RAKE S (fL¥P R 51, 2010-2016) B 20 Indomaret #= Alfamart I'1/E4 (7], 2014-2023)
= |ndomaret Alfamart
9718 24000 -
22000
20000
18000 A
16000 A
14000 A
12000 A
10000 A
8000 T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
P& IR: PT Modern Internasional Thk £-3&, HTI FH# B PT Indoritel Makmur Internasional Tk #F4&, PT Sumber Alfaria

Trijaya Tbk 4%, Euromonitor, HTI

QEAZFE+2 5 Indomaret F= Alfamart 3 K7 5 T JE +F 7 S+ B Im IR 449
Rk, RTEBTH D TirE S RKEFRIVESN, A&7 @A Indomaret 4,
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AN R F) 8 S BT ITARA 3 R0 o A M SR, SRR A 56 F eIl
“PAEM (Harga Heboh ) , AKX ZAE$ 4 £69F P EALAS “#24" (Super Hemat ) #= /]
JE B N 5 K 6 A A A%45” (Promosi Bulan Ini) . MAeiR 47 &, 4H3TEp R TIiL
WAL, —F A ERAEA ATM AL, ILEvraERE (Indomaret % Point Coffee,

Alfamart  Beanspot) , iEFRAEKE W& I A+, BB L. 245, WHRREEH AR
%, AP EEM A ARANE LT, HFEELHF4EE T Klik Indomaret A= Alfagift %
MNELEFE, AT LSGUEGRN AKX TLSREAAL, PHFITEEAK LG
JFer B B % R 40942 5

@B EkIHR+IEEFE: Indomaret A= Alfamart 7£m 3 A S48 54 BUR _E 450k A8
Wk, HRAHFHFZER (5 FH—REPIR) AN XA BAKEX, FAHmE
BFFRAEE RIRF. BEHESTTERAL) S ACEPRF L, R duhf Aot X Jh R,
A OEA £, Wt KECAHAE A6 0-4%. JE4iE @, vh Alfamart A#], H4kF
GRS ALFA A Z R HIRBEOIETE LGP, HERE. #H5HRE. a2
W EE, ERFE R E LT,

%9 Indomaret & Alfamart FFEH A (GHEPRE) % 10 Indomaret & Alfamart 2~ &K
FRAR Indomaret Alfamart AR TEE N — Alfamart Alfamart
R 36 45 (BHRE) HeAmik Ao R HAb R
0-150
Tr AL AT 4K 9.5
150-17 - 19
FAE 221.5 >0-175 %
DTS 227 175-200 2% 2%
- 0, [ 0,
e 494 300-500 200-225 3% 3% 2%
225-250 4% 3% 3%
250-275 4% 4% 3%
275+ 4% 4% 4%
FHkIR: Indomaret ‘B F, Alfamart 7e 2 M35, HTI KAFRIB: Indomaret B W, Alfamart 7B F 35, HTI

E: Ak HARE QERMEANRESR, FIEEfGL,

Gt 4t + K B A M. L5485 @, Indomaret fo Alfamart 38 i£ 40+ 4
izt (AT ) AL EZHAL L A F 1 EZ R 6P 4R, vA Indomaret 4
B, HFSRKIEERGTAEIZEANT]EARE T SR F ey E R, A3 —7IT
MEEFAN OO BEE TE, FAERNERFEmE P c@E LT EE 100-110
MRERB RETREENE. AA S5 @, vA Indomaret A #), #EEZORER
Sa. BAZG. B, DRE. REFHE A SKU.

(5) &FF+4

FPRAAHLER T ZHOETH. I Euromonitor k38, 2023 FEP R L F K4
HAEL 604 1L E7T, & HRBEIRE 49%, 2018-2023 5 F 438k %Y 38%, Fit 2023-
2028 £ H A48 4n 51K 4 17%; T & TOPS 698 % F 4 4514 Shopee, Tokopedia,
Lazada, Bukalapak #= Tiktok Shop, T 3% 51 &% 36%/35%/9%/9%/6%, T 3% % CRS
ik 95%, EABREIZERRTRE.
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A1l AR ZRRLH LA (2023)

R #E Fi ik FHERE o LABHT
MM (ICET) 604 265 43 89 174 64
MAR b R R 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%
ﬁ;;? 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%

k. Euromonitor,

HTI

E LA BRI R O E; 2. M RRAEX BT S G .

3 Sep 2024

PR T HELA Shopee #» Lazada ¥ B FR{L-F 4, 4.4 Tokopedia #= Bukalapak
FRMPRATZH RIS,

(Dshopee: T 2015 4, /& EM LTS Sea Ltd. (I Shopee 4, k4% &,
FEHR AT LATH Garena Fedk F A2k %7 SeaMoney) £, E 3L F#Audk,
V£BEZ2AHT Ak E S E. 1RIE Euromonitor $3E, 2023 #F Shopee £ HE B E Kb 5
ALK 3911 £ A, HARBEHRENAE 32%, RARRABEF-FE, 20182023 F
LS5 HAEE A3k 5k 80%. A B EZEF, 2023 4 Shopee A R ZH T HH
B, HPEPRALSIAEL 21810 EA, P REAEEMNALL 36%. B A, Shopee &
A C2C, B2C F4MRSA B T B2B2C 5 (408 iAo KA RE B TIA Shopee
Mall AE) , FIBF44fEd T A 458 B ALK 49 Shopee Live.

(@Tokopedia: AT 2009 4845 RAM BT F 4, Tokopedia F 2021 4F= A
A E S Gojek VAR F AT GoTo Financial 4~ 5F1% 5 GoTo Group, = b 434
HHTEPRRRGHFT AL L%, Tokopedia R RT3, FE44HA 1400 5 £ R,
QERAE, LR LRBEPRER, REZLPRL 9% K, S+ Hfe
Shopee —#£F] i1 B % # b £542 X, H&IE Euromonitor #£3%, 2023 4 Tokopedia ¥F &
WA AL 21110 E 0, L RE R REMAE 35%, AP RT H k58T Lazada A&
AHERE - RBHFE. 2023 F 10 A, LEPRBATEAL T, Tiktok 1L T HEH
Y%, FFRF 12 AZRFH 8.4 1CETIKM Tokopedia 75% A 97X, W & 4
EF 2024 5 3 A T AREA.

(Plazada: M T 2012 4, kH5FEAHLIZEHR, T 2016 FRFTLEEE
H 4. #&3E Euromonitor 48, 2023 % Lazada £ A B E Kb $4042:4 18012 £ T,
b A B RE AL 15%, 2018-2023 SF SHAE G 3%k h 28%; KPP RS
PAL 56 1L £, LEPREERENAL 9%. BT, A8 @G —A&RT K4 Lazada
Marketplace 1t 4%-; @) B FRfe A K, 324t 100%1E AR, Heik ftiife 15 KBS
R 449 Lazmall b S-Fo @@ R i, =T S2IL 7 B L6935 & 7 Ak 4,

(@) Bukalapak: AT 2010 9P RAMEHF 4, F 2021 FAEFPR LT,
Bukalapak &2 TIR4-Fp B Nk, FA A 1 ACH P A= 1350 7 F /s b SAE Pk

1S EE R
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¥, R4t B2C #= C2C ( Bukalapak Marketplace ) , 020 ( Mitra Bukalapak ) , B2B
( Bukapengedaan) , 4 & (Bmoney) ##% (Bukasend) &% .

£ 12 PREEBWE MBI (2023)
5P AR P AL 5 R RBAEE A AREHAE

LS (fle£7) 2018-23 CAGR & % (fe£7) 2018-23 CAGR & %
Shopee 218 77% 36% 391 80% 32%

Tokopedia 211 55% 35% 211 55% 17%
Lazada 56 44% 9% 180 28% 15%

Bukalapak 53 34% 9% 53 34% 4%

% &: Euromonitor, HTI
E: SRR AR QSR

Shopee #» Tokopedia £Z &P 7 P IIRE L. G Hfb RERRSF.
F, Shopee % ¥ % Non-Star/ Star & Star+/ Shopee Mall & F % & & 3.5%-6%/4%-
6.5%/2.5%-8.5%, X 5% 18%IL*T Shopee Mall & Z KB, % HEKIEEE 4%.
Tokopedia & ¥2 % Power Merchant / Power Merchant Pro/Official Store & & % &34 3 4%-
6.5% (42 Virtual Products %% 1%) ., X 5% 1.8% ( LIk 5 7 ¥R 51k ) 423t Official
Store I P IR, S WERMET 4% ( EFR 1 BPRER) |

%13 Shopee & Tokopedia & F £ &% %

wH T4 Shopee Tokopedia

FRER Non-Star Star & Star+ Shopee Mall Power Merchant Power Merchant Pro Official Store
%‘{Eﬁ* 3.5%-6% 4%-6.5% 2.5%-8.5% 4%-6.5% 4%-6.5% 4%-6.5%
XHF - - 1.8% 1.8%

%fgﬁ 4% 4% 4% 4% 4% 4%

s iR: Tokopedia, shopee, HTI
JE: 1. Tokopedia &+ Virtual Products JCIR 1%% ZE 3% £ 46, H A0 & 3% 39 £ 4%-6.5%Z ¥]; 2. Tokopedia R H K& 5 TP RS, RFERRSTRS 1 FEH

Jo 5 bk,

4. R E B v L

PRARTRFE, HORR. F5FRRT Beg 27 THRNT], $o
RRXEFRRTHH LY.

@Dt Rk: Ry EA 335, RE 2021 &, PRAUFFOAMLAEFE, AhL
RRKOARARABEEE, 2RRAGEMRAAEFE. 2021 FPPREANGREN EFX
985 Ik AEF, v ¥ Fik 1096 kK EF .
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B2l P REA BB LA RLHE T (7 kA&F, 2000-

W22 P RsRItE v (5 RAEF, 2000-2021)

2021)
—_— i HEIE — T # ko
1100 - 1400 -
1200 |
1000 A l
1000 A | |
900 | | Illll |
800 - l'
800 1 600 .lll
700 | 400 jmumill
200 1
600 0
500 - 200
400 L T T L T T T T L T T L T 1 _400_
O — N OO W O~ 00 @OoO —~ NS W oM~ 0o"mo —
O — €4 (O S WD W - 00 @ 4 0D S WD D - 0D O — OO0 008 00 00 ™ — o e — o — — o o
§5HEREERERE 5528858888 RIIRIIRINRRRRRIRRRIARRSR
FoHR IR IEA, HTI FA KB IEA, HTI

ARYE IEA 3B, 2021 FPP RALIRAL S bR /B /R A %/7MJ/IXUJ$L%\FH /A
YR AR F R R E B 30.3%/28.9%/14.4%/0.9%/11.6%/13.8%, #LRRLEEF L
b /58 [ B T Ak o s SR TR G R Ak Fe b b /4E 4 58 AT Ak /4E B TR A & 7\5 37.0%/33.7%/
19.5%/4.1%/0.7%/0.3%/4.6%.

B 23 fp b4t S kR (2000-2021)

B24 Ep LB RE LN K (2000-2021)

miEE mEd mE Y

100%

80%

60%

40%

20%

0%

HeAh R LA AR Edh T om R B R B AR R SR T o R i

100%

80%

60%

40%

20%

0%
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FHRIR: IEA, HTIRHE

@# & : AR3E USGS %3, B E 2019 4, FPRAMRAKGLST A TEH, L
REE 33%AtE 4 24%; HRE_KGHTF A TE, SHRZFH 26% Atk E 6
17%; HRF=ZXRRBEAEFE, SHRZF6 12% #REFLATELETE, &
IR0 A% A tiEE 49 5%. FP T 2009 SF i S A K IEMERA T S E A Ae Ak
¥, FEIERm T HE O, ZEHAT 2014 £ 1 AARK, LN HAFEBER
IRE AR R, YAl o AHTRIEER NEE BT a3 F, T20224F1 A0
B O GAEA . 2017 SR 4 6948 £ AN i%»aﬁblﬂﬁﬁﬁ%ﬁﬁ&?ﬁ 5 F A 4o
N EXEARPT AL, 25 10 FFRBIR 34 49% (WRATe9 LB AF/NEMA 7L
70% FF A AR, VA B m I Faks ik 60% PTA AL ) .

@RL: FRAEAFRLKE, MAREHMES FFR. R FAO K5,
£ 2022 F, VYT E, PRIERFZRERLEFE (87 Z#k) , H W RKHEG
4 FE (5475 Zet) , feH b K AREAFE (1357 k) . KRG &, FPRET K
KR, RERE KT (1719 Zeb) fof 4 5 H (320 Zvk) , HFKEXR.
ELAgF WA A FE (413 Fek) , HZKEEAFE (925 Zeb) , EAKELR
JNAFE (109 Zedk) . PP RAE B FAZAE, AKAR, A XL b, T HESFS

A2 F Ak Y, RERFE—KAFHE (25683 Zvkh) . KA% (20 Zeh) AT A4 FH
(13 77k) , HZKAERE (4 k) FFFEATE (02 Zok) , H=ZKHMR (302

12 mE R
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Trvk,) . ook (79 Zpek) TV (67 vk) AeARA T E (5 k), HLRFT (K
4:32) A FE (60 Zvk) EANKREEAFE (3240 Zb) . §E5 &, PREZ
h R e, RHRFEWRBEALFE (594 Feok) f=F KB AA*E (404
Fek) . mIRERGTE, ATFMBRESRGIIR, FPREZIZMY., Tk, K45
FpEE .

PPRMEERIFSR METH HRERE, TRERERSR. FERBRFNER
Bibo, #nigomedhi, AFHEFHEAF LLE,

A4 Euromonitor k38, 2023 fFEP R T B0 2219 10 £ T, 9 %7 2588 12 £ 7T,
R HIREA 369 £, BMAREIET, PRIAT DML IBRERTSL. 764

BAGEB el v, T REAEFHE A FLL R, NSRRI B, §TF
PR AWBARASFRED TH, PRR HMER R K, BNARLEIE, B TA
TR K AZFZERENYAARTE ], PRETF S SRR o HRREK, FHE
RYMEREE TR LEZHRNE L, BREHNE, TEERFRKEHRNE LT, PRT
PR £E 2022 5L SASALE AL M 3 5.

25 fp it o MAER T HIAE (ICE, 1977-2023) B26 BPRE HLHEE LN (LE£74, 1989-2023)
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y ; LE G LR nip L ket
WHME (L) b (k) @ (A Iy FHEH S o ity
3500 - 600 ) g, Tk = Ak
1200 -
3000 4 + 500 1000 4
2500 4 + 400 800 -
600 -
2000 4 + 300 400 4
1500 - L 200 203 7
1000 - + 100 200 4
-400 4 EEAREEEEER"ERY
500 - Lo 500 1 L |
0 - T T T T T -100 -800 -
~ o~ ~ o~ ~ o™~ ~ o™~ ~ (o] o - ~— O W I~ d ~— 0O W -~ @ ~— 0
~ [ee] [ee] o o o o — — o™~ [ee] o o o O O o — — = T o N
(] (] (] (] (] o o o o o (] o o o o O o o O O o o o O
— — — -— -— o™~ o™~ o™~ o™~ -~ T T T T o NN N N O O N ™ o NN N N
FAHk IR : Euromonitor, B FH#F IR : Euromonitor, HTI M H

It o- e A, ARIETE 43644 7] Global Trade Flow #c3%, 2022 SF¥p R EZ# TR
SR Bl R B E S S, 20 RS A A R ARAES VA B

ﬁul/i\/%%;/ic?no

(214 WRA (A) 2Rtk o 285 (2022)

#tu e
Al BET R ) AR G 0L ] K A
JRith AFAR G A5 B 5

W EILE IR A hog

B A B AR R A

B AR SRR A

Mesh & 6 B BEAF R R BIAGH
LY RS Ei2pes
B F REARTFARELA
B 3 5B 4 3R R & B E A Tk AR ER . R ER

BRI A AR 8 FE A B AR R
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WRATEEABE=ZXKTHMKE. BEARETHPE=R# 0 LRE. KRiE
Euromonitor k3%, 2023 SFF E P RRA R H5 1398 12 £7U, FH Sk s+ aHR4EF
BRI KR HkpEsfs., AR G+, PEAPRHAD 746 ICET, T 651 1CET.
AR S-S A it B 2kdE, 2022 S B bt R EIER KL 455 1CE L, Rl
¥ 4%, %5 2013 3K 2 12 FPEMPRABRLALEE 247 4L, EFARRE
(X ) PH% 8145,

H27 FPEOPRARAY HH (f£4, 2001-2022) W28 + E bt REEZKAE (£, 2013-2022)
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oS A, ARIET 43k 5] Global Trade Flow 2538, 2022 FEPREEH
HOMBEESF TR, QFEE O IAE, FERRE T,

A 15 Pl (&) PERE D TZ2HHALH (ICET, 2022)

Ei= iy =g ] BeH & ik v B
BIEIE RS 33.7 hba 130.8
B S HAE A PR &R 18.3 AR 113.7
LA ATEAL. EBAF RS | 144 BE B ) AR 64 F AL B AR R 75.3
BT YK S L K AR M 113 | B4 BALBRIELE Y BAR S theh Fpe b 1A F & | 436
ARER 25 MR B2 111 ARAR B I 5 B o 39.6
AR AL 10.4 TFAR; ] 34.1
R RN 9.9 B AALMBEEA 31.7
TAEE., HEXTASZALEE 8.8 FAFAR-FARSLAT 28.5
Sk RAE ST AR AL 7.4 T REER . R ER 26.9
Msh & 4 R, WA 7.2 RF R R AR 20.5

B : Global Trade Flow, HTI

5. KATHEREEE LT AE] MH

PP R — RAEH ) B -- M mikAE 5 H B (JSX) F 1912 5ty 47 2 A Ep 3]
XY ES, B FALZARNY. 1976 F 5 RARZ AT HHATIM
( Capital Market Executive Agency, BAPEPAM ) , W& F K AT IHE R, 1977 & ISX £
FHIF4 R 5. 1989 FEP i T —A-3%90 X 5 F3% (Indonesian Parallel Stock Exchange )
Fofh — RAATLE R B Fr--mK R Z % 5 B (Surabaya Stock Exchange ) . 1992 4 12
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A, PREGEHEMEREZR HITAFA, BRAENTRTHRATIMIETIRGE, 2
AR 54wt K& HA) (BAPEPAM ) , FJE TP RT3, 199557 A, ¥
IR 5T A KILZ R 5P E XAF. 2007 5, HEmARER AL mKKE
R H, &FFNXHHEXEL AP REKEZRH A (Indonesia Stock
Exchange) , f#k IDX. B A, IDX B RE——RIBFRE. BKE =it
RGP 5 Fr. 4R ASEAN Exchanges #44%, #.ZE 2024 -7 A, IDX 4 934 R b
3], TAEY 7572 1L E A,

FAAk, BRI Tk 3.2%, TN WKEk 9.2%, MM AE. HRIE
Bloomberg k3%, MEP B —RATLIKBEE KA, 2024 5 YID, KAMKIK 0.7%, sLikil
WK 3.2%, 8K 3.9%, TN Ak 9.2%, S K& 9.9%.

B 29 Ep RAET 2024 5 YTD 94Tk EE R (1.1-9.2)

26.2

32
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172
€ o= o4 K oW 2 3 owm oy g gz B
W2 oF ' oW % & 4 "/ e ® ox F
=+ il 5 PR -
4 g 2 =
JkiB: BBG, HTI

% 16 (PR EL EH/NE A5 (20240830)
REM HAE EPS (LC) PE PB

28] 2 Ak BERA
LC UsSmn  FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
INDOFOOD CBP SUK ICBP 1) 11,475 8,617 776 864 1,005 14.9 133 11.5 2.9 2.6 2.2
CHAROEN POK INDO CPIN J 4,860 5,132 216 240 277 22.7 20.3 17.7 2.8 2.6 24
INDOFOOD SUKSES INDF 1J 6,850 3,873 1,088 1,334 1,588 6.2 5.1 4.3 0.9 0.8 0.7
MAYORA INDAH MYOR lJ 2,660 3,830 149 168 182 17.7 15.8 14.6 34 3.0 2.6
ASTRA INTERNATIO ASIl 1) 5,100 13,296 756 772 779 6.9 6.7 6.7 1.0 0.9 0.9
SUMBER ALFARIAT AMRT lJ 2,900 7,755 99 112 143 29.3 25.8 20.2 6.6 5.5 4.8
MITRA ADIPERKASA MAPI 1) 1,495 1,598 121 140 161 12.4 10.7 9.3 2.2 19 15
UNILEVER IND TBK UNVR I 2,270 5,577 122 129 139 18.5 17.5 16.3 26.8 25.5 24.1
GOTO GOJEK TOKOP GOTO lJ 52 4,023 -3.2 -1.6 -0.3 NA NA NA 1.7 1.8 1.8

KR BT, HTIWE
PPRE BN K LW E MAT
(1) PT Sumber Alfaria Trijaya Tbk (AMRT 1))
Alfamart & Fp oo % 69 KA R A £ 41500%, & Djoko Susanto T 1989 44, /&

# PT HM Sampoerna Tbk ¥ ¥). 2002 F, i@ iDd¥y 141 /4] Alfa minimart 405 £ X it
AR A E R, B E LA Alfamart. 2009 5, &) F IDX L, HF4edelfiek
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EEEE, 2012 Ak S EAE 44 F 8 PT Sumber Indah Lestari, 2013 4Fs% 2
Alfamart Retail Asia Pte.Ltd 7T 2014 F#AFEFEEFTH., X /)Z Alfamart —A £ S 44z
PP RAIEAZEZ T, ARIENE] MR, #ak 2023 K, NEEA IS 22310 18, BE
FP R 29 4, 400+3R T, 3200+X 3%, H P Alfamart/Alfamidi/Lawson/Dan+Dan/Alfamidi
Super & 19087/2186/674/317/46 18], H & /e B &A1/ 17103/5207 Fl. A ET1/E T+,

AR T IHIE T4 1600+4].

Alfamart 9 5B R FAALERE, ERBEN T, EREMH EFELEER
. 2016 4F Alfamart A& 2 G A~ E 07 /& AlfaMind, 2019 4 k2% Alfagift £ _E W4 52 A,
BAEELSKEATAN A%, REMNEIES. EHIAFTX. FBZRIUH, A
LA RE R R T TS, T MR SRR EE, AR RGN
I, ARIEAE) MR, #ab 2023 K, Alfamart A EMA R 1690 &, H P iEskA
F 1080 77, TU#kE N EY 60%.

B30 Alfamart ;Z#4 R &ESA P Tk (2020-1Q24) B 31 Alfamart % &% EE 11 )E4%F (2023)
— 5T FEHEER EEERHETA Dan+Dan, 317 Afamidi Super, 46
177 Lawson, 674 ’
16.9 :
Alfamnidi, 2186
12.0 60.0% 57.8%
10.0
o 35.1% Wi
29.8% :
10.8
j E-U
T T T T Alfamar‘[, 19087
2020 2021 2022 2023 1Q24

FHF IR Alfamart M#% PPT, HTI

3 Sep 2024

FA kIR Alfamart B4R PPT, HTI

(2) Unilever Indonesia Tbk (UNVR 1))

Unilever Indonesia &% % F 1933 4, 1936 43| A Lux & 24uh%, 1982 /£ IDX £
. Unilever Indonesia M. L2 m 7T 2K E FE40, 1980 4% £ .4 A4 PT Unilever
Indonesia, 1997 “F X # % # PT Unilever Indonesia TBK, E £ 2004 “F Unilever Indonesia
5 PT Knorr Indonesia &5, # H T 444k K KA #4749 Unilever Indonesia.

VA 4o boPp Rk T4 & (FMCG) 4~& Z—, Unilever Indonesia % ki@ it
TN B A ok 37 S0 i e SR A G A B B S, R Y Kk 45T B Ao T 540 A
1990 SRR E AP L), Bl FIKM SariWangi, #F et %, 1992 4 & Cikarang
KA. 2001 “IKH Bango, FF44de/k ¥k 4, 2008 4B it ¥ Buavita
#= Gogo EiXFit k4. 2018 i Jawara M EHT L, FFIEE HE Glow F4K
PIBNE . ARIENE) B W, Unilever Indonesia B #T4#A #2it 40 A~ %%, Je Pepsodent.

Lux. Lifebuoy. Dove. Sunsilk. Clear. Rexona. Vaseline %, #=f& Jababeka. Cikarang
A= Rungkut X359 9 AT, ARFTIPRERENTS (MUI) 89 halal FAIE, 4RIE
Unilever Indonesia 2023 -3k, #45 € H448E 34HF, 2023 #F Unilever Indonesia ¢
T bR & 36.8% 47 30.7%.
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B 32 Unilever Indonesia #J s #4204~ (2023)

* / ow. Jp—
Citra CLear Clejem Dove  Dove Gl | g5 o s, = 7o am
L e B B B Bomcllac B [hemen B [Lives
Beauty &
Wellbeing
&,
crenos oo sunsk D @D @ 4, ) & o @ @
- e oY %
U TR RN N (W Koo e
By WO baa
Homes Dove cosewp pwmam, Cpr | LUK | D e
e Cova . [l isnis @ e e @D
L B B Bavkasle e
R i P N gl iR VIR B
Rexona  Rexona

Resone Resonamen

Home Care Qz" @ ’:‘5‘ A!E;’ @ “Xﬂ M

rebuer [ - Suparpett vt wipet

FH#R IR Unilever Indonesia 2023 4F W4k , HTI

(3) Indofood Sukses Makmur Tbk (INDF 1J)

Indofood A& F 1990 4, #TH PT Panganjaya Intikusuma 1k 4-44-F 1980 “F4X#7.
%% Ry K5 AL, Indofood KA AT H KA euhh sk (CBP) . @#HpimL
(Bogasari) « Rolkfosrdlva Kk 4, JRAENRAA F 0 TE| B & A T 452 6 R AT
W 4k SERR R T E, AT ZANT/ANE) P AT 3k IR Z 3 £ .

YA Indofood 7 £, H-F 1994 5+ £ % PTIndofood Sukses Makmur, F]4-F IDX £
T, RGBT S RATARLE . Rk Fe Al 69 8) Ik S-S, 2007 8] ARk ok
% (Indofood Agri Resources Ltd.) /E#7Am3KiEA R P SGX L, 2010 4 ICBP T IDX
b, 2011 Rk EF /3] PT Salim Invomas Pratama Tbk & IDX L7 .

B 33 Indofood v X Ak 445 3

Consumer Branded Products Bogasari

Agribusiness Distribution

FHR IR Indofood B M, HTI

3 Sep 2024 21 @ im0



A BTN F &LEHF

(4) PT Indofood CBP Sukses Makmur Tbk (ICBP 1)

Indofood CBP A& Indofood F/~5), EZ& %t Indofood 497 & Lt &, A4
B &R TR R FRKMAFE, WA Indomie. Indomilk F A 30 M b &
M. Indofood CBP M. F 1982 4, BANWAEPA®TEA 2 £, M5 Rl it
Fa LY KL SSE B A 398 £, JA48% T 1985 4, 1990 FF= 1991 FHF KT
s gt kA S, IR, vkl 4, ST 2008 i itd4 ) Drayton Pte. Ltd.,
#ZFLH A7k, 2009 4 Indofood CBP i# it ¥ 48 A% L ICBP, F+/EKFTF IDX L.
o8] F 2013 I RARA LS, 5FF 2014 @i Club 3 & FE KA T, 2020
-, @I Pinehill Company Ltd, A8 BPR @ AL SR EZEMN. T RAAK,
ARIE NG W4, Aok 2023 &, Indofood CBP A @ 4. L4 &, IR, Awkdh.
RS EAERA S, Ak 6 KK,

T % A8 Lk 4E[E 4, Indofood CBP L RE AN H = Ik a9 4528 . ARIEN3)
TR, BRG] EFREAR 60 AL, ANAELRGE. ¥H. EMNEMNEEHH
H20MHEL], RARRKOGIPRBLAETHZ—.

B 34 Indofood CBP #) suhf4a4~ (2023)

Mi Instan Bevel'ages Minuman
Suini i i s @) B o B
Dairy oairy Nutrition & Special Foods nutrisi & Makanan khusus
AN TIGASAPI  r — — !
nooMLE == 7 ﬁﬁ’ i @ EE ED Govel @
Snack Foods vakanan Ringan Food Seasonings Penyedap Makanan

(@e

o=
@we [f Qe mZ GIY GHY mpoowr Rack ok Rack

BUMEL KALDUY

. =
FREiss

[PET S e—

%A% % Indofood CBP 2023 SEMH#R. , HTI

(5) PT GoTo Gojek Tokopedia Tbk ( GOTO IJ)

GoTo Group &P R KA FA S 4%, W Gojek. Tokopedia #= GoTo Financial
EANFEURKR, B TFRSRBBEAREMZ AR ETE, RBARFRFNLRAL
B, BALSRARETHERS (WohiT. REREYR) . ©FHFARERA
(A ERIRSFE P HABETE) .

GoTo Group T 2021 F ¥ Gojek #= Tokopedia &7 k. Gojek A LT 2010 F, &
MR —FREREAITERS NG, G kFRET R Z0EERS, OFERS
Auit. 4iife ZATIRS-. Tokopedia AT 2009 4, REPRAAHEH LS, HT
TRAETR P, A T HRE T 28R st B R 0 MR . 2022 F GoTo Group T
IDX £ 7. AR3EL-E) 2023 SFM4R, 2022 “F GoTo Group f£FP 8. GDP ¥+ 7T kA2 2.2%.
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APPENDIX 1
Summary

For economy, Indonesia's GDP reached $1.37 trillion USD in 2023, accounting for 36% of ASEAN's total economy, making it the largest
economy in ASEAN. Main driver for Indonesia's economic growth are domestic demand and the tertiary sector, (1) GDP by expenditure
approach: final consumption has consistently represented 60-70% of GDP since the end of the oil boom; (2) GDP by sector: After the
Asian financial crisis, the tertiary sector has replaced the secondary sector as the primary engine of economic growth; (2) GDP by region:
top ten metropolitan areas accounting for 28.4% of Indonesia's population, 41.8% of GDP, and 48.1% of final consumption.

For consumption, CAGR of per capita consumer spending in Indonesia from 2015 to 2023 was 4.2%, which surpassed per capita
disposable income growth. Factors driving Indonesia's consumption growth include: (1) rapid growth in per capita disposable income,
low savings rates, and strong consuming intention; (2) large and young consumer base, and rapid growing middle class; (3) Continuous
improvement in infrastructure; (4) Significant potential in the halal consumer market.

For retail channels, Indonesia's retail market size reached about USD 191bn in 2023, with an expected CAGR of 11.1% from 2023 to 2028.
Indonesia imposed various restrictions on modern channel, which resulted in a relatively balanced channel distribution. In 2023,
traditional/modern/e-commerce/other channels accounted for about 37%/30%/32%/1% of the retail market respectively. For modern
channels, specialty stores/convenience stores/supermarkets/department stores/hypermarkets accounted for about 19%/8%/2%/1%/1%
of the total market size, respectively. E-commerce and convenience stores are experiencing relatively rapid growth.

For local supply and global trade, Indonesia has abundant natural resources, placing it among global leaders in the production of certain
energy products, minerals, and agricultural crops. Indonesia imports mainly include crude oil, refined petroleum products, and machinery
and electrical equipment, while exports mainly include coal and coal-derived fuels, palm oil, and primary metal products. Indonesia
mainly imports machinery and electrical equipment from China and exports metal, minerals, and energy products to China.

For capital market, in 2007, the Jakarta Stock Exchange merged with the Surabaya Stock Exchange to form the Indonesia Stock Exchange,
abbreviated as IDX. Currently, IDX is the sole exchange in Indonesia supporting trading of stocks, fixed income products, and derivatives.
As the end of Jul 2024, IDX has 934 listed companies with a total market capitalization of USD 757bn.
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TRELHE

AR REEER G, HAERR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)Am -8 B FRIEAA Feas
3 (HTISCL)BIE A 5 L NAT AR A0 Tk b, BB B FRAE AL I (HTISG) &k R 2SI LT 40 3) i 8 ER AN AE ).

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
EHERERINE ABR AR, R RET AR NG Hitk, &1 (AHENNTE) ELTYARAEAMSHE, AFENFE (ROBEL0) BRAEAH
RRELAEH 3T ARG R IREFTT5 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.

K, BT, ERRE () KFRRETHEILEARE T RN ABE T RAMETIAA B HAE A LTI HAANE, F1 (i) KGRA PR ETR)EAFLRE T A
RO LREDINEAERAENL;, RAAREPAE A BN LR, AN (REENORE) ELPATBEAEMMSAA, KPANTE (REELH00) BALERHR
RIREZFEH 3N D ALY RARIREFTiT36 B 4708 #9384, |, 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 (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.

K, ELE, ERRE () KERRETHEILEAR T RNV ABR T RAMTIAA B AAE R ETAIHMAINE, F1 (i) KARH PR ETRIEAFLRE T A
RO LREDINEAERAENL; RAAREPAE A BN LR, &N (REENORE) ELPATBEAEMMSAA, KPANTRE (REEL000) BALERHR
RBRELABH 3N A XU IREFT T35 B 47408 49384, |, 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
RO EREDIIE AERAEAR; RARRE T AT BN MR, 0 (QHANNOEE) ELPATHAEAMSHE, AFENRE (RTAERMN) SR ERH
RIREXHEH 3N TR ALY IARTIRE 3736 B 478 4938 4. 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 (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 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.

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).

BRIEARDA A Fo R AL T8 (4ARER") £idE DAMARAET MPLUS R FAATRE . AFAAAA 6t 1 BARELTHH I, REARZAHFHE RN
FEATRE,; 2. BAKAREA, ZREAIMSRRAGBEARGE L ERTAD; 3, BAEALLRANHZHLT. AHFRERFHAD.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of AAPL.US within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of AAPL.US for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
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A RFAT. PRABTRF. KFF L F@RE HT 4R X, F L HT

RAMRNEN T &, BRERFAARELMERAFR, AEAE
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RFXT, Ak 1218 MAATIT REBEREE 1090 L, AU
’F

TR, KK 1218 MATRMET REBREAFR, RERAPT. R
FINRA/NYSE 8932 A A LI, A MNAH PR A ANRA R —% 4],

BTXF, Ak 1218 M ATSA R EBERIRE 0% L, KEZ
’F

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; 477 F B AL 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 A BB FREFL LS H

RTXF il

(#7)

HAEGREALEESE 91.4% 8.1%
BRRITEP * 3.1% 4.8%

*EENPARLA| LRTRITEF Fr BB L.

LEMBFAIN, PEREEMAHEENE 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%

RAAARIE FINRA/NYSE B3R BN, MNA BT MR BIABAE—£5], FEEALAT ROAFRANMRE,

HAHRRAARN (££2020%6A308) :
EN, A% 12-18 4N A AT AR AORIEE 10%A L, EAER T

P, Ak 12-18 /M A AR RS ERK, ABZ T, AR3E FINRAINYSE B3R B A AN, RIS T HRRIAFA X —£7],

2, Ak 12184 A ARSI A RS ECRRE 1094 £, RAER T

AWK L RRE: B A-TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100; Z4bF A B A - 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%

Underperform

0.6%
0.0%

D

i B EIRR
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*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.

AREGRERAHR: BARRLAHE. HRRAIBERE, FERS TREGER LB RELTHEL, AARTTRABEGIREENME, ZAHEL REMEF A
THARERA, R AFMEIETEARDEE, Mxﬁ%i\%‘ %A,

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 REAEEPA, BEILA (600837.CH) , ABERT LANEND), LATTEAFTE A ROFLRSE, 2
R, BARGRRASELEARRGIALL, DAEEE R BRIEANTE ARTATRA 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.

HEE R 100A K (Q100) 84 HEEFRF Q100 4R 04 100 L FLEAFENRAPE ARNITEF S, RERERALATREN Rk, FHETHAIER A
REWG TR AL, HERRESH QL00 HEANMEE ST,

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.

-;R;Lﬂ FIN-ESG) BB 4T A AR AR AR (FINESG) HBLH, HHbFmARAELFREREY:

Bi—% XA (FINESG) S84 BRTHERFAIARIIER T (AT HARAA") AFARIBHATELFRAR, AAARE LHAREALER TR, H2
é“)ﬁ%«n RUBERE, FRBBRHEIMASAMETEN, LREEAETMAIIANE, B ESRARX LR DR, K08 AR A BRA KL
i%ﬁ%%%ﬁﬂ%&ﬁﬁ%ﬂ@%ﬁ%ﬁﬁq

& DR RBRE AR AR A LR, KA R AN HARIE ) 4 FRE AL A RB A0, ABAER AR R DR ERMAA AL B 45 A 093]
M ﬁ&ﬁﬁéii&a%%%%?iﬁ BTk 5 AREFRA AL —REA RALR0HIE, REAFHY, K (M5 LAHES) RIRATHEAN, dEGL
,}nfxﬂux"flﬂb BB ERAGTN.

FZ& RRBRARBANBIA, ARARERGEARA, RZANIZLRAFTER, EHMISNMREFEAKET 254 R0 TETTAME 6, TR REETH
& m% Bt L. BRRE. %%, A ¢ 3 Tk, A B RE. RE KB TiE BERAEE B BRBEAERS, FNRARLARILNE Z 5
R, & PREAE B ETE, BRRARETY

FOE W AATFRAAT, MBRRHTFLENNEL %Wﬂma (do CERMER P2 AN) CRRRA P RS (AAE) 0) (BRABALR) %) L6, Nkik
PWROARIIT, ZARTERE LRI RAR AL RER—KE, WARETFRARHE

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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
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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.

s 2 35 L F

FRREAOALRE: AREDBARIFEARAARAZ (“HTISCL") 2T H Boe) BARRAEA RN (HTRL) RAT, e RARBABEARSSN AN (F571%) &
REARZNEES) (REAREEL) BIER. FAELIREE HTISGL 494 T # /23 Haitong International (Japan) K.K. (“HTUKK” ) #9484 F&47, HTUKK R¢1 B AX £ 5AK
& HEFRP,

PR AT RS i\?ﬁ»""‘ﬂﬂ*}\?ﬂﬁ R BHRAATREAMTAZ Securities and Exchange Board of India ( “SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (44RA TWER A1 ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRABAERIEAEAA RN (HTISC") H1—H2

FA MR RE MR B AL ALIKRIE, 2FT hEEE FREARNA RN d R/ RSB REAZR G L0AR ELE REERAA,

KM B &AL CHBERRATERR, 12 HTIRL. HTISCL AT LB THRE FREAZRA A (“HTISG") t9m M LEAN, 2R LA R TR R
FRARIE, AXHYHAAEABEARE A, wH IR, BAAFilb. AXBRBALRA, XHEPRAGETNEZLRZOHAFEEBRFLENAE, AXHHE/
FREBBAHEAR L NN TIBTRENRAEN, EREDETER, AL TRANEATRAERTER, PRATSSAETE AR Fossh ) PR, WLEEA
THAMER P ARAYH, TENANFR-ZRAG RN LR, ZEBTLS), QBTARITETLY, AFLERARNTENY, BRFREAMAHRLE, BEHARE
AXHTHEBFEALET IR, PR AERAE G JOMEHER, LEAMERAFNRES, BRELA QT FEERGERATEN G THRE. FK. 2. 2ik
s aeE LR, ABERRZAFEAREDNRTEATE, 2O TEAALHA SN AETABIRNEORE, HIG REES. B RAREAM LY RREZET T
1t

Pt KK AR TR, HTISG AKM A EIEANE), FATEAR. TSMER, HTRANEA ZEARALH L GEMIEAISTE BB KO REAUNARITEL,
HTISG ¥4 E R, XA RAEME LALHTEH HIISG HAREL P i d BB AR E RN 0 kRSB T IR NAT DA%, HIISG THE 5 AL A2 ZHAE LR
—HAETAR, EHTRUEH XS5 RARAARBAT BEZER T, BRREN,

97 9 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEEMIPRERR: AL E R LI A REE RN AL FINRA ATEMRA AR T, FEAZEE FAINRAR X5 RAMA B A #iTAR, AFEaRAT
EAR DG 281 FANZI%A,

IMPORTANT DISCLAIMER

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

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

PEARR B 4o

RETLAAAL, FUENE LIRS ZLRARL Pt B ETIEARTET L) HRFAN L LA AR KRR AR EFHEAR.

AREFAGBEER: BREFEARAA AL (HTISCL) A AL IAATRE, HISCL ZEABARIRS 1 £2ATED (NEEARY) BN, GALREFFHA
(EARIRAG) (ABEA% 571 F) (ATHARS) FAREHEAHRE, EARAIMNEA, AMITRERRES SFO FIRZHELETA", ARLRERZTIEAR
BRESUEERANFE, BRERERRLRE PHAENE AMERTAR. RAAZREOREARALRE T P AL LA ETELHRE HTISCLAEAR.
LRRFANBLER: AHFRREE HTRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PABAEMTH HTISG 2B HENE, HALEEEM, BIATEE£THLRL G
ROMARBIBIANAR, RRLRERBARE 1934 £ 2 RIEAR DL F 1506 AR HBLEME 1 £0 L2AHETA 1 (“Major U.S. Institutional Investor” ) Ao 1 AU
41 ("US. Institutional Investors” ) . /%) £ EAME T AN K ARREH, Haitong International Securities (USA) Inc. (“HTIUSA”) H#sHR&MA A7, EKE AL AREHEE
BAE, FEIRBAFLRERBENE BT EMEAIMRERILEEHRS), RHEL HTIUSA. HTIUSA 12T 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”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDR A, FELBSOMFABRE, LRFEL HOIPL, HTIRL & HTUKK E4EH#ATE RiE4 540
RAEBILNT). KATRE T R HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9 AT IR K46, BT8R L FINRA % 2241 £HLZ M 5 B4 A, AMFER
TRk P B X DR ASIRE, RAAFRRE bt LEEAS AL BRI (04 AR) TRAL—ZARL, FERXAHEATHIA M, IR%L0HNY
HR, AFEEREASMALRILNGGETRARS, SENTRRAZ FHARLROFENRE ZERNARATOREZR, AFTRE T AR LT P42
EARMEA LR LEAETIRENMEZ LR RN D0, THRTAFEARMELRLEAMAIMNZ L EBA A BT R, ERKEANAA F@#EREE:

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 HTIKK. 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEFEHELER: £ EARLRE (TADE", #ARLENAS, FOBABEAMRR, RNENFLRAEE) RAREERG T BREEARKIAHHHA
RATRA G, FARBREEEE, AR OEAATHAETENELE, 255", AXBEY B TRAATANALLE RN, LB AT R L0IE
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AR, ERBTBIFAA QREZHTIH, FMEAR A RANRRLRR R R AT GETEARETFERE, BRALHOARALT LERAMMR .
WEXBERANBLER: AEMEAT RS TERBEA RSP E RN D ETER A B EEANZAIAMIEAN ARG, AT TR EAENEROETEHR
BERAYREDB @A F I KIEAREAAIE LIBIRAH 3 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih %4, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r B 5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A RIBRFHERIE, £ XBAPBLAA. TR, AFHHEETELTHRERBEA ETEAN BN S, AFEER, T ERIAFAA. MERGETEAZT 24
MO RENAH AT EINER T RMERFIA. LF ARG LRATBIERNRE, EMERAMRG 7 AR Bk, ERIZFHA, @Aﬁﬂé\kéﬁblﬂ“r/\iﬂ%"?ﬁ’%/” HEF
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALZ &) 14T HFH | (“Permitted Investor”) .

FE KA B 5ER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsk 4Rk, HTISSPL 244 (M4 %) 2001 (“FAA") R X834 M5
B, T ( Mﬁf:’hﬁ%‘a ERETHA GRS, RHITERSAFPIMTERS YRR (b) RITIAMA KA. AT ERAGFRIMIE RS AN RO IH LR
£ $ﬁmﬁﬁﬁkﬁ A GEARAED 2001 % 48 FATAROAMERS. FTEARLRERF LHAE MR EARMA, AFTREGKIALBIATERS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BAREAQRLFR: AFLRE DBRE FEAA RN LA, §EPKANERTE BHARRSIREARIMLBIM (RIBDALBAMP L)% (“FE”) ) F 61
(1) %, %1711 (1) 29 ps7RAE R 42

FEAREARANRAER: AREH M*%/T%‘ﬁﬁ %) 49 Haitong International Securities Company Limited #7477, A% REORATHMRERNFLEP KA. EAETAE KRS

HEAERTAR BT REELE P, EARRERIMALTLRNE S FHRHARS . Haitong Internatlonal Securities Company Limited &2 X AU 8 4k AL B2 RRATH
RAAFRRE T RANEARCKABALTE 05%, HARBAREIREATRRTCLELT LALCET TRLA.

RXABEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4k4 &
KALEAPERER S OATRAASICY) A3 (KRALER) XHF 2016/396 FHEEAKALY)KAARR, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RELBRSNEARFREHAERALLBREATHER, ASIC MFEATEATHERR: www.legislation.govau. #3 8 FREGLBIRETIEFELMALOEH, #
FHEREERKATDHRERNGERALLR.

WERRENBHER: ARZONFEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, GFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERAFT 1 ) Bk,

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

SEBI 4 M7 /722 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAb I ANEBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T HEM AR NISM #)IAEH FRIE T M AT B AR TA R BETERRIE,

KRR ABEREARR, 22 58EFRGBHAERFTALHPBANA.
VAR BB B FREAE A Fad) 2019 5, RGFARAL

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
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Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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