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sasee | B HUSQBEREK, FZFRhEFEC. AERALMY
%2 4 ik PP 5 4F#> PE(2025E) PE(2026E) AR R B, R KRBE - KZF4R. I Euromonitor 245,
2023 F4E GDP #) 5148 /¢ AL, & A% GDP b Ed) 14%. # B
BEEUR, EEIRXEZFBNINFHIL, ERERETAEHFL
B, HIT MR et T, Fito HXKED AL DA G645
#EW K, GDP Lt KRR, BMeaiiE, i TAAERRK
Bl AR A Fe SN FONA, Bl iR TR, ARk A ARE A IR
LB R A 2GR FT SRk, ARIE World Bank #d%, AT
REAMHHE, 2023 FHEFE —/=/=/ kb IE 6%/33%/61%.

W RAS=KHERTH, HFFELE. I Euromonitor £k

#, 2015-2023 5, #EERIN T EETH 2324 1CETHE £ 3026 1C
£, FHAW% 3.4%, ARAH=ZKEFTH. KRIVAAILEHR
ZEHFEWRKOBAEZEZEZA (1) AGTLREARETER, BEH
BERZE, (2) INBIN T TARNERSREAN TR

(3) BHABA T XL RASAKGFTES.

ZEEHE: AREEHE, wHLRERE, 4RIE Euromonitor 3K
3, 2023 FAEREFTHNAELY 1240 044, EARITEZERT

e HAl SoUtheaSt ASia Discretionary AR T 9P R, 2018-2023 SF34 5 63818 3.2%. TRt 2023-2028 F

T et east e Saples HELHBAHE 74%. FETETH P HER/AKR/ G T/ R

145 HE & 9%/68%/21%/2%; IMARRE T+ % JE MEA)JE /R /8 R/K
130 F & & 42%/13%/5%/3%/5%.
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Oct-23  Jan24  Apr-24  Jul-24  Sep-24 RHKPL TR HMERS, T2 HORF0m, BRI RE
Fo, T EH#H 0T AR, 4RIE Euromonitor 35, 2023 FAE U
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ARBABBRALKTAANRLAFNE R, AL IROHERDGZTAK.
B R, AL AE L. R B EUAZE LTS BA, §EAREY
FAT LR AL 09 2B,

1. 25 BeFaBB5HK, F=FLAHZ588

ZERABNQLATE, LEABE KRR, K% Euromonitor 335,
2023 4 E GDP £ 5148 12 £7T, & A% GDP tb ¥ 69 14%, UK TP R4 36%, 24
BE KGR, BT ROk, SRR B BGRBELZE R rAs KRS, 2015-
2023 F 4B Ik GDP -4 A38i8 4 1.7%, 157 & B 2B &K, &¥E IMF (World
Economic Outlook, July2024) T, 2024-2025 47 E 52k GDP FUm|3%ik & 2.9%/3.1%.,

5 TR A A E R4 1.7%/1.8%, & TR T E K4 4.3%/4.3%.

%1 ZAEAMARIZEREFEFRAIE (2023)

3 2 a3k Far A LREE
GDP (fZ£7) 5148 13712 5013 4366 4197 3995
A2 GDP &1k 14% 36% 13% 12% 11% 11%
15-23 52+ GDP CAGR 1.7% 4.0% 2.9% 4.4% 5.8% 3.6%
24E %[ GDP FUm|3g ik 2.9% 5.0% 2.1% 6.0% 5.8% 4.4%

%R Euromonitor, IMF «World Economic Outlook, July 2024% , HTI

AREARNUK, 25T IAXRAEANHL, AXERBTEALE. Rk
REBGHAEH L, AERERELEGAAPRRMBEETE, &K GDPILE
HHTR, ERRAAREFHERZEANS. AR ILRERORE ST, 5
D AKEI A 0 hSaRHRL LR, GDP &AW, EENABRANE, b
R A E R LA A, HliEE) GDP & A F TR, £E MRS LR
BT, b GDPHIERE, LEBAHL, HEREFHELLEEHML,

RERAHTE—RTAREER, FHEFLRARHBALET., 2EERLET,
1238 LGB HREEMET . K. BREFZEIHN, KALAL ARG IRE
FAhE, M HATR., 1851 FZ AT MWL EY(iE, HEETF 1855 F4
ZT KEZTHEAY , AFOELTERBENARRARER A®RT S, HEita XH
TAL 3%, AU aH, (ET44) 95 ZhEEADARZF LG5,
FEMEHRES S A2 T WEEE T RMUELY, HAHILTFZAETFRGZFIK,
FIBAEH RIS T 1868 Faii/E, EIFRERSB| FHT LA @GR E,
OIER R EFIER. RRABET . HHhFHAd. EIRLVERFERN, HLi
BEHATZEZTE. AHLFE MR, 28T 1860-1910 FK % K&k ik M E 2|4k
E, RAAZATERAFRHIE—RZARLEHER. HE, §F (ZTHE4)
AE, 1869 F P EEAAEE K ERMIE T H AN, & HEHEINERF KK
EAER, AR KSREIGOFHASS, BRIE IMF LH, 1850-1930 4K, AE ALK
hokey sz, EAKRNLETY 30%. AF 1920 FK, BAGKFa R T},
AEENILERGESZEL, X EARZNTHELYMZO+4, 1932 FEF I EES
Bk, AEH#AANE I T RBHNAR. ZE_RBEL, ARWMZREZE, A3 1950 F
KAk E GDP tbEAS A E 10%.

1950-1972 F LK B T B2 RH# BN, LERHIMETEAUE T A FE. 1960
FRAT, FERATLAEEMA AR RMIER, TE2F L OEHAFAM ML,
B, B, BERAF, ARSHHEEANAZTIEHRENAY., #BTF 1954 F
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AT HE TR H R, {2 A% 1960 FEFIRHAER SR LG GBI EEE
Imigst T KR BCR X AF A, HELAE B AKTREIEK, 1R4E World Bank 2545,
AP REN, 1960 F& K & & E GDPLLE 4 18%, %) 1970 5 & S50t 6.3 £ 36%.
EAZKEDEE T L Fh ik, RmFaLENZRLITANR ST iy
Ak, KGR G, ALFRAEHEE S E Tk, ARIE World Bank 3438, #HA
TAREM, ZEHEL b GDP thE & 1960 449 13%IRFF £ 1972 449 18%.

A1 #H X ik GDP &4 &t (1960-2023) B2 FE#LfRk S GDP lE (1960-2023 )
—_— #HF ——Fho Bl ——flit
120% - 40% -
35%
- _M o
60% A 25%
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30% -+ 15%
0% — eSS 10% 1
«.W_\/V —~ 59 J
-309% 4 0% T T T T T T T T T T T T
o w o w o w o w o w o w o
Pk IR: World Bank, HTI P& R: World Bank, HTI
E: BOTARDIEN, BEBASIBPEME, KitAGITRE, VE: AT AufE H A B REH.

ZEHEW L EF 1960 FRRCEMIF, T2RECIEATRGE N T HKER
BT HREE, ABAEEB QRS K 53 E B EAG KRG AR 69T 0 fmillik
T, FHREMRKELEMN, FEZFRMEER, MG, L1972 F8 583k AR E,
FE |k BRI R e v 5, (28R 6T B AR A AR KE, 1970 K E)
1980 4R F i, PR B i EHHNE 6 B FRACRMAEIIT, HhREPLEREEB XML
RENEFL, RYAREWGRST HER, RS RHREMNG AL ARES
FERHAN GG 0 £ 4 ), HRIFRABBERKIEARRIG I, KEAHYEP RERILE,
WAL TGO ERFRAR, FREAZFEERRE. HTEMEZFRH, FEBEFK
FHENIMEE KR AR ESFE . AR World Bank #03%, 1973 SFAESMEE GDP b
F 4 13%, 3] 1985 FMEME S AN CiA 45%. AREEFRIKE, ABEBUTT 1984 F
PELEBEATE—BEFRT, PEAALE—BETRHPPORTNGEA 80%-82%.
1985-1987 4, ALRIRM £ TR BAE, A5 vh B RAREKGINTIAAN, BB S
w4 135 Fik & B, ARIE World Bank #c3%, 1987 S AEEIIEAESAR LS
& GDP Wb EAX 0.4%, %) 1990 MM 5.6 L 2.7%. HH], AEGELfeho b
GDP tb ZTillik 42 A, HE3h LR GDP 3k = A+ £ 49 10%.

B3 A E %M GDP ¥k (1960-2023) B4 #E5Mk & GDP L E (1970-2022)
15% - 100% -
10% 80% |
5% - ’\/\/\ 60% -
0% —— r 40%
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-10% %+
(o] [y ] o w o [Fy] o w (o] w o w (o] (] wy (] w o w (o] w (o] w Lo}
w w L L [en] [en] (s3] (s3] (o] (o] — — od - - [vra] [ra) ()] [s7] (=] o — — o~d
(s3] (s3] (s3] (s3] (s3] (s3] (s3] (s3] (o] (o] o o o an (s3] [a5] (53] [55] [55] (o) o (=) o o
— — — — — — — — o~ o~ o~ =] =] — — — — — — I I I o~ =]
AR B World Bank, HTI FH kB World Bank, HTI

E: M A E AN
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A5 AEHEXI B AEEZLTF L GDP b E (1970-2023) M6 #£Ek ok GDP LE (1960-2023)
FDI# A FDIR 8 —— i 90% -
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6% A 70%

49 | 60%
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0 AN A i
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‘6% - D% T T T T T T T T T T T T
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Pk IR: World Bank, HTI FH#&R: World Bank, HTI

sE: FDI A £ AIH. E: B HAH KT REM

AR H BB F BT LM YR, 1997 F LM L AAE, T8 T EFRIK
IR FWREE S, REBATHIA T 1997 4 7 A BATAEIL R4 A3 D £4], e,
RARBIZIIAE, sTOMT BEEANNE, SNFF4eAnik A, R4E World Bank #c4%, 1998
RSN AEEZINE AEETEH S GDP I F ik 6.3%. A EE A4 £ KIR
FHF LRI —HLE, B TIREE A T RRAS LA AD K = L), HdiE EFe
R F A iRIEK, 2000 A E A WTO, R HRFHRF RIFZ GHT, 5
2007 4% b GDP W& B4 31%. 2008 HFAKRZFHAMNE, b TFRALE R &L
BHEAL, SSFFRREFALLE, FRALENBELLREEAAITT, ZFEKE S
Bt e R4k, AR3E World Bank k38, AT REMHHE, 2007 FARE—/=/=
Sk & & 8/39%/53%, %] 2023 F KR AL 6%/33%/61%. VEAHH = F ey TR
AR, RERELLT RIBEX LR, HRIE World Bank 3538, 2019 “FA&[E E [FskiHt
BN 64410 £ 7T, &b O Fk 34 20%, 43R E B4 4000 B AK; AHRABERE K
AR R & AE, 2023 FAEEFEFREEHOIRE £ 2800 7 AKX, TRit 2024 5
RA Z % 3500 7 AR,

B7 & BE GDP %/~ L ¥4 (1960-2023) B8 #HEFRMIKAZRL E 2 H LT (1995-2019)
L T ET Foflk ——REFE E A (£, A
70% 1 ERR A b T E ()
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50% 600 A F 20%
10% | 500 L 18%
400 - r16%
20% A
300 L 149
0, m
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10% - 100 - L 10%
0% -_— e A il EERRRRNRNNENEESNHREN:S;: 8%
o« w ~ o — [wr] w I~ o -— (o] w ~ [a3] — (2] w - [s5] — o [Fy] i (s3] — [as] [Fy] - (s3]
288258888888 88¢8 383538888533z s3

FH#tkR: World Bank, HT F#FkR: World Bank, HTI
E BN A KT REM. E: B RN A E AN

AEABFESCAZ AR LK, RIEAE NESDC #3E, 2022 $ZL5AR
RATL 1740 FA, EABREFE 25%; XA F B4 8.1 Fluhsk, 2 FEEN
47%; A3¥) GDP ik 465 a4k (H 13 T E4) , RABRFHKFE 1942, 2B A
HLHEHRE G TFHIPEERA, BAEALTERRARE I LRF SR, EFIL.
FHEARR A LR AR T F T ORETHS X, RINT=ZE. H1F0TES
FRelid i, BYKREFAAE LV ERYALE, FILLEART RAHR ML,
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A BTN F &LEHF

AERAAE=KGHTH. R Euromonitor 3%, 2015-2023 4, AEEEKY
FEFH 2324 L EAIEE 3026 1CET, FH ik 3.4%, RABUE = KT TH,

Bl HAA3Y I 3 3 sk &1 3306 £ 038 £ 4215 £50, FH 6381k 3.1%, KT AT LA

A 4.4%05F 8 o3k,

22 ABEEZERE KT (2023)

iR, 2E ik AR Ad  LRED
EREHE (fLEL) 7237 3026 1554 3282 2187 2392
AHHREE (F£7T) 2.6 4.2 27.3 2.8 2.2 7.2
A4 % £ 4 2015-23 CAGR 4.2% 3.1% 3.7% 3.7% 5.1% 3.3%
AT £ ALl 2015-23 CAGR 4.0% 4.4% 3.8% 2.6% 6.1% 4.2%
S JB: Euromonitor, HTI
B9 #REER LK K A% (1990-2023) H10 &£EE KN % X ¥4 (1990-2023)
YT i :
BEEREEE (REL, £H)  ——YoY (%) nRRIEE  nER RS EERE CEARR
3500 - ~ 21% B i 15 SR LE %1 L Et
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FAtk IR : Euromonitor, HTI

7 Oct 2024

FHA+kR: Euromonitor, HTI M F
Er ARG RBASIEAANK L,

EREFRBEERAERATZR R FRSG. R4 Euromonitor 4%, HEEKH
R R AT, P AMME. EEREMGBEIRIILERE, 2023 F
G g 28.9%, 17.7%F= 13.0%; BB AR A I ZER, AREAET B bk

11%A4SEFRE.

%3 AHEZERNFLEM (2023)

Zi¥2 E-3:1 F A FHR A LEAEHT
RAFIBE 40.5% 28.9% 8.7% 39.3% 33.2% 26.9%
Bk 8.3% 11.0% 7.3% 5.6% 10.1% 9.4%
IRAR 3.5% 3.1% 3.2% 1.7% 3.9% 3.1%
5 RE 14.4% 17.7% 22.3% 17.1% 19.6% 19.9%
[E 21 B 3.3% 5.7% 7.8% 4.1% 6.7% 2.7%
il 16.5% 13.0% 10.8% 9.5% 12.5% 12.0%
LR EY 5.2% 2.0% 3.2% 2.7% 2.3% 8.7%
AR 2.5% 4.6% 9.3% 1.7% 1.6% 4.8%
HE 3.8% 1.3% 4.3% 5.0% 6.2% 1.9%
E: i) 2.1% 12.7% 23.0% 13.3% 3.9% 10.6%
s & : Euromonitor, HTI
E: RS RBEAEERME LY,
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FAVAARAZE K FHERGE L 24
(1) HEAMTLERMARS R, EREFTETRE

FEART L EMAT B R LK FEBZE. HIE Euromonitor $L3%, 2023 F4&
E AT Z BN 4324 20 (K#A48 4 T+ E 2013-2014 “F/K-F ) , 2015-2023 F 4
ik ) 4.4%; FIIARBEAEF IR ST AR E D 97%, EAAITZERY
PRTEEERLRBE,

k4 RAEZERZFHIAF (2023)
B R #H Fi A FaE pAc] Lk &E

AT BB (FE7T) 2.9 43 39.9 2.7 2.6 6.8
AT H BN 2015-23 CAGR 4.0% 4.4% 3.8% 2.6% 6.1% 4.2%
WA AT BN (FEA) 3.3 5.1 39.9 3.2 33 7.6
ABH R EE & BN E 91% 97% 68% 102% 86% 105%

s F: Euromonitor, HTI

(2) 3INE T L, ANEARGEREANTR

A&4% Euromonitor #4348, A E2023F, ZEEAT LA 7180%, FIHILK 0.1%,
HERBAD LT 10%. WMTILE 54%, A P58 412 %, 7z R B 19%,
Alpha #X 5tk 14%, 4 F 0.87%. 7 F 2004 FHAZELIEE, B ATAT ZEL
BERZ, EARIZERRFIUKTH K. REMLHE T = LARKLE TN,

%5 RAFZEARADEERLM (2023)

R 2B LLULE: S FaE ] LEEHT
Al (fLA) 2.78 0.72 0.06 1.17 1.00 0.33
ABAT Lk 41% 10% 1% 17% 14% 5%
WA FR 59% 54% 100% 54% 39% 79%
LA (F) 30.9 41.2 453 26.0 33.8 32.8
ZH#R B 24% 19% 15% 27% 21% 24%
Alpha 4% & tb 23% 14% 9% 28% 21% 19%
A B 1.60% 0.87% 0.65% 2.13% 1.43% 1.29%

S B: Euromonitor, HTI

HEEAT M, REEERKERARAMDE . HH. RFRFRG BT T,
FRAE 3 Th 2 R IR AR, 2023 fE R ALK B R SNE S T B A 130 FA, —i
RELEMT ARG H ARk, AN, AERBEDANTRS R ELE, HiE
UNDP 7 ) AR A RAR b A RN B0, 234505 (E A T4 GNI) &
RE O AT, AEERFTIAA® 79.7 ¥, FHILFTMEAH IR 156 F,
EARAER Y HIURTF bk, RBEAD GBS, 520 SEHKE AT ELAMEYE
£ 50%, #HEHAKTAR LXK LA KA, HERAST TRAATFE,
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HAITONG



7 Oct 2024

A BTN F &LEHF

A1l 2EAAH,ALEREFHEAFE (2011-2023)

— HEREE — g e £ s
60% -
e
40% - //
-l:______‘_‘_-_—__‘-——""—-_
20% - ‘/"
10% T T

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
kR RBE%E, HTI

(3) FBLEWHFHAXTLEE, HBFRGFES

AR —NEHSAHER, HBHRELF EHEZFHAE, Bid 0% 2B AT
fEALEFRMBI., WwRFHAZHHIHE, 2FKEHHHE), CEHR{L, £
Foo MEREIG. FHAWKEDEINN, AMERAARS LLRF LA, 5
FEAL LMD B RN EF/ERKE, ZRETHLEER S RYGERE M, AEY
FF R KGR TR RET S, BT REBANHE., RERBEMLUFTH T IE
BRI K, AT U F L Sfelt ey E . TP B HE, AEA
BERGF EERIBA, XT3 T AGIREA 48 K BAR 6 3.

EBARRREL ), AFBFLE. REAWALAGZGREBEM W%, GIEN
. R MR FKE, ERIRT A 49 Sk NI sk N &E R, B a il
BT E, WERBFREZEBEFEARADREZNERT SR, #—FART HliE
W F e HAGE S, FERR B VANTE A £, 2023 FAENKERAEY 70.22 BT,
BrASAIE N 2424 4952 N2, A 4736 N ARG, BEAE 47 K, HEM
BB ALK, AEEH 74 MY, HFFH LAY 36 A EF LAY 38 4,

X6 REAZIIKATHAZERE (2023)

R A2

WIF FHR AN B
3= -FFR-F A B R FHEAH

R 5B Bk gk —H 2022 F & 7 A% 16.72%
B = X Hi A 4T 4 FUE BA T 4176 T I B
LEIREGA—R sz £ AR 2 Bt
- Ee 2Ot 2022 4 11 A 30 B &% % 0.5%
EAHE B R E KB 2022 & & %R 5.45%
BB TBREKRE 2022 4 &, B %A, 98.65%
FANE AR EXTR B, AERZNIEBAEBIFLER
R5YE AR E L 2022 4 &, B 7P, 94.48%

KB FFRAE TS, HTI

@ EImEE
HAITONG



A BTN F &LEHF

3. XERHE: ARREAHE, LHLARR

ZFEZRETHIAEK, Wik-PFH, ANKREHAHE, 4RIE Euromonitor £L3E, 2023 4
ZFERE THNAEY 124010 E T, ERBRETZEHRPAORTHR, 2018-2023 394
A¥Eik A 3.2%; TRt 2023- 2028 friﬁ AN BN R 7.4%, AEREEEAIKRE
AL, HRRBFHFMELE

i?ﬁﬁi&@?iﬁ%ﬁﬁ%(mn)

R 2B F Ak FHE A LEkET
RENHE (LEL) 1913 1240 295 1013 1263 561
FEABREEAREZ 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%
e 4R E 37% 9% 4% 38% 37% 6%
NARRE 30% 68% 79% 52% 48% 73%
B RE 32% 21% 15% 9% 14% 11%
HAEE 1% 2% 2% 1% 1% 10%

% &: Euromonitor, HTI
E LEREMBEE RALENHFAQESE,

ARREAH LS, LHREMRRE., ARERENLT, AREELELD £
F Az, 2023 FHREFRE TG PHEL/IR/ OB/ HEMEEE LY 9%/68%/21%/2%;
IR o % k5 A AT [ /K55 R b S HEY) 42%/13%/5%/3%/5%.
VAR RAE AL R, BRI KRk, 2018-2023 F 4 A8k Y 38%, TRt
2023-2028 F 5 &3k 4 11%. ASIAKRE PALA|JE U 20 A= T ARG K 34 A8 2 4R bk
2018-2023 5 453812 %) 3%, Euromonitor T3t 2023-2028 5 53818 29 8%. VAR
/B %0t, 2023 FAERAG/INREEBIEELEL 57 A 42 Fia, AIREEFEEE/
1A E /A8 /B 5/ R EH I EE2 40 % /2.2 75 /1400/600/400 14 .

% 8 HEREHI (2023)

g RE ARRE W RE BB
REFHE A ERE k5 &AE AT N K& wHFE
(%Z],ﬁgti) 112 164 61 35 59 265 23
BAE L 9% 13% 5% 3% 5% 21% 2%
2211_:;:3 -5% 3% -1% -5% 0% 38% -5%
20c2 :(_;?E 3% 8% 7% 8% 6% 11% 7%
MEHE ~57 7 ~40 77 ~2.27 ~1400 ~600 ~400 =
7-Eleven 71% Tops Market 19%  Central 27% Lotus's 54% Shopee 24%
o WA 3R T o WA RS B 44K Lotus's 11% Lotus's 11% Robinson 23% Big C 42% Lazada 21%

HEER

() 30
B3
(usp/i) 18

Mini Big C5%  VillaMarket3% The Mall 11%  Big C Extra 4% Amazon 1%

121 1078 4063 7605 °

16.6 11.2 3.8 5.4 =

B : Euromonitor, HTI

E: LERESRGEE 2 SERREXGCH P& Gt N,

7 Oct 2024
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AHTTHREFRQXLENE

(1) #%ET

EFTAERERA—AAEFX, SHERGETEE —ROENTE, KPR
WY, FRHRR T, THANATYH., hZFTHRKETHEEHHLX, EF L
HRSE S E KGR, LRBIREARE ARG, A4S ET 1982
#, B A AB AR K 6T £ ——Chatuchak Weekend Market 4], 3 E#.#5 0.14 F
FAE, EHY 15 TAME, ARBSIRESTSHEY 20 FAK,

B 12 Chatuchak Weekend Market

FeAH kIR tripsavvy, HTI
(2) g

L 90 R, REFHIIAIRLG MY T s, BEBRELT HF)
AEEE, BN SAEE T EFL 700 7K, P M o8 400 7 FK. v
Z 5% KM F S Central World A4, 45T Z o S, £ Zen Megastore f=
Isetan R B WIVE, EEE ZFHEFDo R, LAk 83 7+ K. HRIE Central
World ‘& ™, B #[ Central World 3t3074 540 19 & 44, €358 200 RAT, if 170 [AiE
B EBHESF.
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B 13 central World 5N %

.

A

]

centralwOrld

F#F IR Central World B W, HTI
(3) KEHRAF

X#E£#: @lotus’s: #TH 4 LotusSupercenter, w1 iE K& H T 1994 44|, 1998
Ak EE KL RN G F4 A Tesco Lotus, /5T 2021 4k E R E AR RML kR
& LAk S HEF L0 Lotus’s FAE K E B T CP Axtra Public Company Limited. H
AT, Lotus’s L KR ERA K£Y. BFffEAELE, LFREHLEEA Lotus's
Hypermarket #= % 234 #9 Lotus's Privé. #&4% Euromonitor #44%, #RZ 2023 F K, Lotus’s
EAEREA 227 AKERY, REFGEAEKEYTHHHL 54%. @BigC: &#H L
T o~ 8) Berli Jucker PCL & T i, L4 K& 2 K £ WM Big C (Supercenter and
shopping mall). Big C Extra, #&7 &% Big C Market, BigC Foodplace, 1##]/5 &% Big C
Mini #2243 JE Sbh% Pure Pharmacy. #&#E Euromonitor 2538, A ZE 2023 4K, NE A
ZEXH 142 19 Big C 1JE, 14 4] Big C Extra 11/, REH &S AR X EHTHH
B 46%.

A14 Lotus's  FTRE LA

15 Big C Supercenter

;,.._..N_‘.

mdgmrgu’l!mm@m

FKHFRF: CPAxtra BH, HTI

7 Oct 2024

FAHkIR: Big C Supercenter B M, HTI

RH: DTops: AT 1996 4, F/& ¥ &K HM T 48 TEEH Central Food

Retail Company Limited, AR AE = 3o R W) R AT 8 69 Kb An B 17 75 o, JF A R AR
HMRERS ARG REAFE. A8 A Tops. Tops Food Hall Fx#RE LA, HP
Tops AAEH — K ZH#ART ok, AR IE R 50 /8 A 8 BFL R IR R 5 o

12 mE R
10 & zram
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Tops Food Hall £ 2% %S4t 0 &S M % 5. 4RI Euromonitor $43E, HRE
2023 K Tops A ELXA 163 AI11/E, FEHLABRT T 5N H4 19%.
(@Lotus's Go Fresh Supermarkets: Lotus's 5 FA T i, FZ2R4H5FHLERFR,
RARRJEIE L, RAEFH. EREGEEBEEFTITUY, FETHIHRRAESER
Ty FRAH TS, #RIE Euromonitor #43E, A& ZE 2023 K Lotus's Go Fresh f£ 4 E 3t
XA 230 FI1JE, REHREAEALT B HMHE 11%. (G)Villa Market: %2 F 1973
F, 2L N NH B REEZRET, RHEEALRAFERGRLSG . RE
Euromonitor #k3%, A& ZE 2023 K Villa Market £ A E %A 25 M1E, BE€H LA
E AT T G 3%.

(8) A5

D7-Eleven: £ X & B T 1988 313 &M 42 H 47T, JF AR CP ALL Public
Company Limited 2 7-Eleven d %, H /& T 1989 R T Z 4. &)@ FFa0m i
Fo % BRI ik YK 7-Eleven T/EHAE, A& E 2023 F K, 7-Eleven 47 E &FEA
14 ZEVVE, ¥ AE/ B/ RBERIEEEEEETEL 50%/44%/6%. AR4E
Euromonitor #44%, 2023 4 7-Eleven 44 % b & B & 41 JE 7 3% 4149 71%. (@Lotus’s
Go Fresh Mini-supermarkets: Lotus’s # FAEA|JE suif, T BIK Fhahsh, (LR A=
BLR, ERASRE AL, BRI RZERS. R Euromonitor #4E, BE
2023 % K Lotus’s Go Fresh Mini-supermarkets £ 7 E %A 2310 @ 115, EEH LA
EMEFE T WA 11%. (3)Big C Mini: Big C 38 FTAEF)E i, R4 7~ At £ b
WAV GEAE R S, A E S E KT HAF . 4R4E Euromonitor 243E, A ZE 2023 F R
Big C Mini £ 4+ E 38 A 1651 8] 11/5, B G & K ERAE 750849 5%.

Bl hiEsh S R 40, 7-Eleven #8%% LB 4 LR T B A AR L AR, &0
INAX B TEBTY % F09 2 Foiz TR LRI,

QS g +—35 XRS5 7-Eleven 54 B FF4n L AR A JE b, 4RILERER K
BT ERRE R, ERBAMAENZF LRSI, b, 7-
Eleven 24 E F b TR Q152 0, RIFBIE, RRF —EXREFVIERE P 4
M. (2020: A& TF 7 App A E 020 BP AT ALi£ AR 4 7Delivery, B & %% 1300
7. RBATERAFFIN, 7 App REARFTAHHTFEFREERSOREARE. B
FHAFA: 7-Eleven B it KA Al T 3211 JE Aot f 4%, BT AETNE P & RE
A AR T F B S 22

E16 7 App &
ﬁ:)'IGOTHS' ug::s: ?:h'v:nulh AonAudidnatnnany
fdvuiay

#AHkIR: CPALLPCLM3IR, HTI
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(5) RHEH

AHEE_XLHTY, EFPEHARRKRAZN. FEOH T HHFLERE,
#R3E Euromonitor k3%, 2018-2023 434 5 384 %) 38%, AR M EEE R PAUKTIE
HRE, SO RFF, 2023 F, FEGCHREMRECK 265 CEA, & A BEREY 21%;
it 2023-2028 4F34 F 538k 11%. 2023 4, FETH T L E TOPS 4907 -F & 54
) Shopee, Lazada, Amazon, Lotus's #= Shein, T 3% % CR5 1X 48%, HE A B T 2[E
B ABAMKNKT, ZEERBHHARKEETE, Shopee #= Lazada tEAZE R E 24
BRFE, THWHAEL 24%F 21%.,

X9 AHFTEERLH LA L (2023)

Lk RE LipLE S FaR ] LREHT
M (ILEA) 604 265 43 89 174 64
AL & R AR 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’_ ; $ 0, 0, 0, H 0, ki 0, 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%

% R: Euromonitor, HTI
i IR ERM AR OSTE,; 2. RERRARAXG R EF S it ENH.
(®shopee: AT 2015 4, B EPK LT NG Sealtd T, B3 FHhodk, L

45 BEAHAdHE S E, RIE Euromonitor K3, 2023 4 Shopee £ 7 B E KAk 50
A 391 ALEA, HABBHEENAL 32%, LAARAEFTE, 2018-2023 4
b S IAEE O HE % i 80%. Shopee 74 E b H-HAEU 4 5k 3 K, 2018-2023 4 &
ik FiA 190%, 2022 4R AE Lazada A BHJE KB HREF S, 2023 9 Shopee &
B b S HAE K 64 1L £, b A E b B R IALGY 24%. (@lazada: AT 2012 4,
VE5BERAHT T EER, T 2016 FHFTECEERIKY. HI¥FE Euromonitor 2535,
2023 #F Lazada /£ A B E Rk 5485 18010 £ T, b A M b B K EMAEE) 15%, 2018-
2023 SF U SHAE G 30k h 28%; P AE L SHAE 56 CEL, LAEBHREMN

e 21%.

& 10 £ E 249 H &80 (2023)
FEME FEMA FEAE R HAAR K HMAR AEaAg

E AN
L (fz£7%) 2018-23 CAGR &% (fz£7%) 2018-23 CAGR &%
Shopee 64 190% 24% 391 80% 32%
Lazada 56 15% 21% 180 28% 15%

s B: Euromonitor, HTI
E: B ABRMENEROSLE,

KEEALH LS AELABELA —ZH%A . OKaidee: FERKREXLE-FHER
HFE, LEBEZR S, BHFFAEMK, BEAPAR 65 5. (@DNocNoc: #EHE
RELRERLTS, #4283 HomePro #= Thai Watsadu 5424 42 1 49 5 T 44
ik, QUB: LT EREEFS, RAREFAMEL T AR IR REX —.
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4. RAEE R G E v HER

RERLLE, BFEKKEG, RARBRFRS &, 12605 TRAATEZ. LT iR
MHPRBERSG, 7 FEARY>BEFEEERNT, 12ELRY FH H T 0HMm
*A R

QR EAH: LRI @, RIE EA $3%, 2021 AR RBRLEEF 532 F TJ,
2015-2021 5 5 A3 -1.0%. A E AR OIRMEE S, 2021 FiekAdt o 302 5 T,

AL TE A 57%.

B17 #EBR KRB BRLIHE F (F T, 2000-2021) W18 AEHeE#Ek v (5 T, 2000-2021)
— IR HeiR Y #0 — o Fiho
600 - 100 -
0] omumuunin ARRRERNREREREE
500 - i
450 4 100 4
400
350 + -200 - \‘_'_\‘
300 -
-300
250 4
200 T T T T T T T T T T T T T T T T T T T T 1 400 4

FHRIR: IEA, HTI

FoFHRIR: IEA, HTI

ARIE IEA 238, RERBAEE AL HAE, b 2021 FHERBEE L B0 44%; B0
Mritt v fe b A REAAE JRE N A, TE2RBRAHARRA, AV EFH. 2E G
BRAHTEZRN T I NAGE, & ERAHFEETN 32%F 26%. o, &1 F 3
B He R TE AT A, EaR A A & B RERE TR0 25%.

19 #EfAREEE KR (2000-2021)

E20 & HeRELN T (2000-2021)

mitE mEid mA g,

100%

80%

60%

40%

20%

0%

A CFLRRIA AL AR S kI e B F AR S Rk AR AT c AR IR iR

100%

80%

60%

40%

20%

0%

FoH kR IEA, HTI

7 Oct 2024

FoHHR IR IEA, HTI

WA G E, AEKEF 2021 FEELRTIA 177 5 GWh, L P K35k RAAK;
W4T 31 % GWh, RHERFARGA#TE (LATFEE. Z2E. &XAHFfF
#E), TLARLEERLAEFY 45%. BT, AEGEREEME TR AT RA
SRRA, VAIRELIR S 4. MLE T B AR ARAMIEIR, REMELEE B F X4
LR A b e W 1O

12 mE R
13 & zram
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H21 #BAREAS Hi#t ot (2000-2021)

B22 ZE®AHRLHF (2000-2021)

EBEF (FGWh £4R) et hito TEE TR (H5k) mLdk ER, R A Y Hib,
20 - - 20% 100%
80%
15 L 15%
60%
10 L 10%
40%
5 L 5% 20%
D T T T T T T T T T T T T T T T T T T T T T D% D%

FoFHRIR: IEA, HTI

7 Oct 2024

TR IEA, HTI

@# =: 4B USGS 48, B E 2019, AARERFERE FlketFH,
A AT EN 6.6%F 5.2%; HAKMEATE, LAKTEH 0.86%. AELEF
SH AR, otk BAesh, AR SF TG, kiR, . BE. BRE.
HAEr B 5,

@ RL: btk hEGIEBRGKIGFARNGS, ABEAF R WEFHR TR, %
¥R RATF] . ARIE FAO 448, B E 2022 5, RAVH I @, AEEAHRFH KK
FAFE (3407 k) , HNKRGAFE (3432 Zob) , HAKEREFE (39
Fek) . REFE, FEREREARFFLEFE (24 Fvk) . KER5@E, FEZ
PRELAEFTATE (171 Zeb) . FHRXER. Fo6485.04 (140 Fob) o
F (68 Zot) A FH, Hpuw LR F KR RS2, ZAELE T SHZFED,
RYRE—KRRREIRAETEH (483 Avk) , H = KAFEMEALTE (1096 Hrb) , %
WRHEASE (9210 Zed) , HLRENAETE (38 Zvk) . AEF &, ZAERE
HREAKEAAFE (75 Fvk) .

THNemANE, REMIT HKBLETEHMERS, T2HRZ%, BH
BB RESER, TE2H T GRA,

LM A RN, 2EITEROREZBALGER, LTSRS RN, 507
KMt £, TNERANELER GABRLE, FAEZFEEX4], HAFT 1997457 A
KA B RILE, MERRAIZEM, FAEH# T THRAEDRT HhE 2 HME, TN
BRREAVE, BB T AN AR, B ARl oS TR AR, RTIR
FLIE ] TRALH LRI AR K A Sh, bk e R A F | iR 3K 2000
FHE A WTO, BB HRF R F RAFE" 045, 4R4E Euromonitor $K4%, 2023 $4&
E# O 263910 ET, B 281510 EA, RPIE 175 £ .

iSIRE R
14 @ e
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H23 FE#EH O MERT HIRE (/CEA, 1977-2023)

B24 ZBR HEBHH (1CE74, 1989-2023)

W ENLE () R #o (k) RES w5 % SLE wfh AR
3000 - _ 420 e ¥ At E S ?J‘E%’,f\ B G
2,700 L 360 A e RE =St
2,400 L 300 1’233 T -
2,100 - L 240 oo ] [ ———
1,800 L 180 400 |
1,500 L 120 200 |
1,200 - 60 0
900 - -0 200 4
600 - L 60 400 -
300 L 120 600 1
' 8k = & 8 E & £ & M esszsszssssscoesossg
= &8 &8 8 8 8 8 § & 8 22222233 R88R8RR8R_RES.

FHHkIR: Euromonitor, HTI

7 Oct 2024

FAHkIBR: Euromonitor, HTI

My R, HRIEBEHREE, 2022 FABR L EZH O FLLRH. LIE. M
WEBEAF, FE2H O FBAEBEIM. HENERFME 5,

(11 288 (@) 2tk o 2285 (2022)

#oe e
Jih A AR
L& i+ EALBR A
AR B REHH
W, 33 B AR AR o
o, AR AL
EHRIRE A Mo
AR B o L g
YN T Y & o, 354
RRA AR A
it FEAAE R FIRBEAHM

KR B4ER, HTI

IR 5B AE, HFELRE B SA5E, TH.
2023 FR X =AEREE T AR L T EHE 12%.

(B fe B ARZLE G EET HIKAE,
17%A= 9%; # v LAE# o EHE

24%. 11%F= 7%.
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B25 #EEZ% v B i (2000-2023) H26 # B 23 o kE (2000-2023)
RiE ndE mdk BAAE  BEBE oLk eV E mdAh wiE cDRBHE  MES oLk
60% - 60% -
50% - 50%
40% - 40% -
30% 30%
20% 20%
10% - 10% |
0% A 0% -
8588388588202 22858 SCEE38858820pTeer2og g
FH R AEH S, HT TR FEH S, H
TEHREFERARHHMH, REARFTRARABRTZ=ZXH H4. REFTE
HAREERIE, 2023 P ELFENAR HE 1263 10ET, B FHE 5.0%. AT H
b, PEAR B O 757 1CEA, RIILTRE0.9%; FE &% 506 10ET,
BT & 10.6%. #RIAET 3 A% it m4kdE, 2022 FFEA L AR AHET 12710
(4, AERRAF 10571040, BFE 2022 Fk, AYERLARABIELHRAEE
# Bt AR AR 700 R, ZERESRLE. RH., TREER. 84T KL
EHy. B, BUK. RIBEREFAUR.
B27 FHRIGHT HH (12£7T, 2015-2023) B28 ¥ EiktRE EERFTAFE (/C£T, 2008-2022)
R EMHAELT - FEEEDRD 20 1
1299 1330 o0y 16 -
987 12
grs 917 617 986 50
755 757 801
8
4
0
g 2o - ¥ e IO 02 g oo
2015 2016 2017 2018 2019 2020 2021 2022 2023 &S &8 R IJIIRIIIIREIEIBA
FH kR HREE, HTI KA KRB BEE, S4itE, HTI

Nty KA, ARBETSIAE, 202 FAESFENER D FRIEER AN
WA HUARIE &5 7 o,

212 %#Bh (&) PE#H0 228 % (2022)

#tuo o=
EALE A, AL A,
AARIK B AARIZ -

AL B o KR

A W B S

ARGk S AL B

KB BHE, HTI
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5. HATIHRIAAE & LT 8 [T

HEANRKATHGARTIAEHNE] 1960 FR4. AEEH — R XY ESR
RGP (BSE) T 1962 47 A, (2H#Z BUF 3, BRFTEATRZ T HiAs R
R, EF 70 FRAEL, 1974 FAREBAMA FEAF R ABELZS T, 30
R ERFARBATRF, 1975 F 4 A, #EBELAXHFT (SET) EXFH#RS. n4
%) 50 9K, SET A EHA. MAFITAR=ZATY, LFiEATH LIRS
REERFTH (MAI) AAME, EH4HT 1999 46 A, 220 TIHLAER P I LLE
J&. A3 ASEAN Exchanges 3%, # % 2024 48 A, SET 3t# 856 £ LH /&), T4
%) 5053 12 £ 5T,

Ak, Skl R 12.2%, SERAE 7.3pct, TikIH Tk 2.3%, K
# 2.6pct. #i% Bloomberg #i%, MAE—BATLIKKME KA, 2024 F YID, #EHK
T EM (SET) seikd¥ MUK 12.2%, #5 K% 7.3pct, T FBOK 2.3%, sa#r k&
2.6pct; MAI #RLik 7l K 5.1%, B4Rk 6.8pct, 7Tk 7H FIKIk 5.4%, S K&
3.7pct,

E29 #E KT IR 2024 F YTD 9473k 2, (1.1-9.27)

6.9 6.0 5.4 c

-0.9 1.1
-7.0
I I L N S S S . S
1,-.I,: : ' g " 2 e 4w oE &% g
T3 I £ & %
4 o 4 g

s R: Bloomberg, HTI

F30 £ E KT MAI 4 2024 4 YTD 947k 30, (1.1-9.27)

7.0

2.4

0.9

4.4

5.4
8.3

138
T2 478
& = * 2] 5 i = {i § % s
H 2 = E e e 4 T : .
+ <l < +# i w

£ B = )

k% Bloomberg, HTI
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A 13 2B E L L WAE/EEF L (20240927)
&N B EPS (THB) PE PB

28] AR BB
THB USDmn  FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
CP ALL PCL CPALL 66.3 18,398 2.6 2.9 3.3 25.4 223 20.0 4.8 4.3 3.6
CP AXTRA PCL CPAXTT 325 10,630 1.0 1.2 13 325 27.9 243 1.2 1.1 1.1
CENTRAL RETAIL C CRC 31.8 5,920 1.5 1.7 1.9 21.3 18.6 16.5 2.6 2.3 2.2
CHAROEN POK FOOD CPF 23.9 6,090 1.8 1.9 2.0 13.7 12.8 12.0 0.8 0.7 0.7
MINOR INTERNATIO MINT 28.5 4,996 1.3 1.5 1.7 21.3 18.6 16.3 2.0 1.9 1.7
HOME PRODUCT CEN HMPRO 10.5 4,269 0.5 0.6 0.6 20.4 18.8 18.5 5.1 4.8 4.5
ASSET WORLD CORP AWC 3.8 3,720 0.1 0.1 0.1 48.5 39.4 28.4 14 13 13
BERLI JUCKER PCL BIC 24.4 3,023 11 13 1.5 223 18.5 16.7 0.8 0.8 0.8
SIAM GLOBAL HOUS GLOBAL 15.7 2,525 0.6 0.7 0.7 27.6 24.0 22.0 3.2 2.9 2.7
I-TAIL CORP PCL ITC 21.7 2,013 1.2 1.3 1.4 18.0 16.5 15.0 2.6 24 23

kB HAEF—FH, HTI
FEEEH T X ETAE @A
(1) CP ALLPCL (CPALL)

CP ALLPCL ( CP ALL Public Company Limited ) #1.E X %&£ H ( Charoen Pokphand Group )
F 1988 L, 2003 SF4£ SET £AR LT, WA LRE. Rt KA £ “7-Eleven"1& 4] &
HAFEHZEA, TRERTNNZEMXLS, wKE RS, FRERLEBE>
SRt A FAeAE . RERGNEERLY . BERKRSE. THTHRS. HF M.
Bl LBt IR S, VAAB R EALTH S LSS, 2013 4§, CP ALL PCL 4L
Siam Makro PCL ( — R KA ML 2R A XERH ) , NmH#EARLREFTY, Hi
2021 4@ i Makro % Lotus 89 Mk 5 (AR AL LB L%, OAKREE. HE
M. BEFSE) . BAET, CPALLPCL CA K i ALY 3 b BE b B ok,

ARIE G WHAR, A E 2023 FJk, A5 3EA (15 14545 18] (S RIHEE 82 K. £
3K), R4t 70708, BEARXY, £4E LB 68%49 T %, 2019-2023 5F
B A3k 5.6%. 2023 FFoE) B ki 9212 104k, Rl K 8.0%, R4 4] 184.8
124k, Rl K 39.3%.

B 31 CPALLPCL b 4-£5 B 32 7-Eleven 251754k (2019-2023)
=y oy
% D) & 2o mEEE B
14545
13838
e J A 13134
g ' s ”Q“ 11712 12432
(mSn | sesa o 7209
e 6747
A
D e
T Lotus T T
Ca o 2019 2020 2021 2022 2023
%A B: CPALLPCL'EM, HTI FHFRIB: CPALLPCL W3R PPT, HTI
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(2) CP AXTRA PCL (CPAXTT)

CP AXTRAPCL ( CP Axtra Public Company Limited ) a% T 1988 4, sx LBt % 4 Siam
Markro, 1989 “AEAE & 5L % — K Makro 11/, 1994 £/ SET FH EH, KEZ
XA “MAKRO”, EZ@@) A, BHIRST . £ LI TFMEEME R I
B E RE NS, ZgnaFgdimfy ks w5 F4E, 2005 4 Siam Food
Services, VAY KAk Falbgi 5 So bl 548 . 2013 4F4K CP ALL PCL 4X (ILA 59.92%/%
), 2017 AR EIEEANEINE, 2021 L Lotus’s A E Ao Dk B T 4Gk
%, 2023 FiE X F NG 4 H CPAXTRA [ Bf & B Z XA A “CPAXT”. CPAXTRA &
A M TR 49 B2B A2 B2C REH, REEA VSO EIELBABINTHEEY
RE N GFMbh s, BHITHOME LS, SRRt FfR §, ARE/TF A

~ P =
T HEIE T,
33 CP AXTRA PCL X & Fi#2
makro - WOET s
dAnssfionru j ‘ 3 .
Shares of Makro listed on SET
Established as Makro opened its first store, and opened the first Lotus large store
Siam Makro Co,, Ltd Ladprao in Bangkok in Seacon Square, Bangkok
o ] )y 1989 )y 1994 )
Lotus 1988 1989 . .
Siam Foop
e- m makro SlMak':o zc:uir?d
P = s e
k| — Co,, Ltd. to distribute
CPALL become Makro launched the first Makro Makro op d a DC in Wangnoi Ch;::doz;odd:?zseind
major shareholder Foodservice Stores in Hua Hin Ayutthaya, Thailand P pEo ket

( 203§ <

Maierg Id
[ ol =
LOtUS o e i Launched
Makro opened : hybrid model
its first store Makro acquired Lotus’s business Lotus’s introduced Lotus’s SMART Introduced a new concept of in Samut
overseas in in Thailand and Malaysia, and though Smart Community Center and Premium store, launched Lotus’s Prakan
Phnom Penh, increase paid-up share capital Lotus’s Smart App Privé at ICS
Cambodia #
: > 20 SNBSS 2022 SBP)  z023 CPAXTRA
Qv
i Initiated rebranding to ool Makro launching -' Launched the first Changed the company name
| retuse™ and “Go Fresh” a new online > unmanned store to CP Axtra plc and listed
> platforms Makro Pro Lotus’s Pick Go ticker to “CPAXT" 6

Pk B : CP AXTRA PCL Investor Presentation (July 2024 ), HTI

CP AXTRA PCL db 4 £ 2 Q363 L Ao BAE HAE o, &L 5353 2 A B EEX L
RABEPER., MR LEFEFER:. H40MXTE. A5V E. RRRS
AJE. Rou N EABRMERERGABDE. RELFAOHER: SHRERE. &
TR, ARE X PRURE B EABEARART ., BE) B MAE, BE 2024 3 A
31 B, &) EME R A 2500 7, TAFTHHEAL 120 7 -FH K, A 2700 K
11JE. AR 3) MEARALIE, 2023 73] B Ak 4899 1CAbk, FlHLIEK 4.4%, L Pks
[EAE b %5 Bk 54.3%/45.7%, 2019-2023 20k 5 43518 49 3.1%.
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#HFRIBR: CP AXTRA PCL 4R PPT, HTI

(3) CENTRAL RETAIL C (CRC)

Central Retail Corporation (CRC) & —Fiit % suhf A % R Al FH T A @H
BARBGEFREEER, LiwAaoik, N5 LT 1947 F4AZ5FRG—F )
ARHJE, ZJE 1956 FNE FiXF—KFRERT/E, 2011 F4MZE X AF] Rinascente
4% 5B WS, 2015 FEAE R Nguyen Kim F= Lanchi Mart #94F41k, R4
WAL BigC A E) . it — & 7| 6T Ae RS E, CRC By KL S0 B, AE 4
TREHANRE, BIAHREME RS AR, AL+ AFHRENEFHRT
FEH AT mLE,

CRC HFEAFARB LS HH. b, B4, G EFFRE. FHlkiaid
Central & %. Robinson & %. Rinascente & %¢. Supersports #= Brandshop 1174 5% # 4%
AR Fofitd, R 42485 280 v, A A% Tops. Tops Food Hall. Tops
Fine Food. Tops Daily. GO Wholesale. 7£#% & 314 4= % Big C/GO!. Tops market
Vietnam. go!Vietnam #= Lan Chi Mart Vietnam., B F 016K ERF. REKE. &
FER. XL, AR RfdFH, AT EIEEIE Thaiwatsadu. Thaiwatsadu x BnB
Home. BnB Home. Power Buy. OfficeMate. B2S. MEB #= Nguyen Kim Vietnam. A-¥b
7= Ak %4 /N 8) 3£ T 7 JE vA & Robinson Lifestyle. Tops Plaza #= Big C / GO! Vietnam %7
JERAET AR w0, RS LR T RERME TS, Bk BN TS, AR R
Tops Care. Tops Vita #= PET 'N ME. #&k#&2~3) M4k, 2023 -, CRC ¥ E bl 2487 1¢
Bkk, FlI3EK53%, HPRd. AR H L SEAS b 38%/34%/28%, B .
Ay Fo B KAV R MANE bbb 71%/21%/8%, R T & EMAE &b 81%/19%. 2023
EBITDA 4 32410 0%k, FIILIEK 8%, b fodn, ARARA RS % b SN K b 1k 24%/26%
[50%, ZE. AMéFed KA RBANE &b 77%/11%/12%.
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36 CENTRALRETAILC L 4-£F B S EHEAE

Q roop em (3) 0 ©) HEALTH & WELLNESS
-

rovs [&] i CENTRAL ik PS¢ N'TopsCare LTops\ita
Multi N¢C RINASCENTE Brame
Category @’@3 Coa M Bl - jcmg| @ e
Format = <_':j OFM B meb ﬁ £ G
Market 38 Hypermarkets 80 Home DIY stores 86 Department stores
722 Suparmarkets 165 Electronics stores 111 Specialty stores 72Malls 130 Stores
5 Food wholesale stores 216 Office supply & Stettionery stores 339 Brand sheps

= =0 200 =0 -
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FAHkIR: CENTRAL RETAIL C Investor Presentation (July 2024), HTI

Grao

DCATAL
ALUANCES

m 29 Million customer base from 3 Loyalty Programs worldwide

(4) BERLI JUCKER PCL (BJC)

BERLI JUCKER PCL ( Berli Jucker Public Company Limited ) 404 #2it 140 449 X & h
¥, AN R RSB FAR ML, NE A TFF LAk o Wikth 3R &
oAk g, AHEERE D TAFER, BIC 2L EHH R WANAIRE L. 4
Ao MR ST S, OACENE. HR R4, EFREaE At s, IR
RAESE 45, VB Ik S-BEIK

CRBEERLITIRS. A7, B4, Aol =aiit, afEksBa
FE e, B OEABA QR . W R L 50 A K B R Ak fe bl 1k B T
8B A A 6 BRI S, ABRMIARIR S, TALABTHRT . AP F HA SR
FeuAa RS, B =0 eIk S, ERREARARBEE N O H A= suhf
T EFAEX T RFRS, GbHa,. EFRL. BERARES R, EFXERETA
i, RIE A ZA T R RERRF S lk s, ARRESEE T 24 BINRRE B4
B HE 2 E k%, Big C Supercenters YF A A B AL AREER, AT HMFHIRLE
IR G RE T e A RS, PR TAREREF LN, FARBD P S G885 H L
HRHESHMHER., FLGFBHAIZEAHREZTRE LS, FRIGIULL,
VAR K ATk %, ARIEANE) MR, 2023 4F, BIC BT AIAAh 16801044k, RFlrbigk
27%, EFEE. HR &, EFAREFAEARA DBAINAREZELAEE TR EE
16%/14%/6%/65%.

B 37 BIC ¥ EIEIMER (2019-2023) B 38 BIC &b FJaA & (2023)
$ 4 0
— s (LB, Ed4) F okt Ayoy (%, HH) 48, 7.0%
1700 - r 10% B,
8.9% 14.9%
1600 A - 5%
247% E 57 Rl 54k
1500 - F 0% FAf B4,
5.4%
00 o AREEES
i o |- _ i ,60.2%
144 Ly -
-8.4% i 12.6%
1300 ~ T T T - -10% ’
2015 2020 2021 2022 2023
FoARR: BIC2023 FWMAR, HTI FARIR: BIC2023 W3R, HTI
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APPENDIX 1
Summary

For economy, Thailand's GDP reached USD 515bn in 2023, accounting for 14% of total ASEAN. Thailand's industrial sector has
evolved from primary agricultural processing to import substitution and finally to the development of an export-oriented
manufacturing industry, with its share of GDP steadily increasing. However, after the Asian financial crisis, the rise of
manufacturing in neighboring countries and the outflow of foreign capital led to a slowdown in Thailand's manufacturing growth.
As a result, the services sector, especially tourism, has emerged as the new engine of economic growth. In 2023, the shares of
primary/secondary/tertiary sector in Thailand's GDP by sector were 6%/33%/61%, respectively.

For consumption, CAGR of household consumption in Thailand from 2015 to 2023 was 3.4%. Factors driving Thailand's
consumption growth include: (1) rapid increases in per capita disposable income and strong consuming intentions; (2) the
development of a high-quality labor force alongside the inflow of foreign workers; and (3) the growth of religious-related industries,
which has stimulated local consumption dynamics.

For retail channels, Thailand's retail market size reached about USD 124bn in 2023, with an expected CAGR of 7.4% from 2023 to
2028. In 2023, traditional/modern/e-commerce/other channels accounted for about 9%/68%/21%/2% of the retail market
respectively. For modern channels, specialty stores/convenience stores/supermarkets/department stores/hypermarkets
accounted for about 42%/13%/5%/3%/5% of the total market size, respectively.

For local supply and global trade, Thailand has a strong agricultural base, mainly producing rice and natural rubber. However, its
energy and mineral resources are relatively scarce. Since the Asian financial crisis, Thailand has maintained a consistent trade
surplus, with key exports including agricultural products, plastics and rubber, and transportation equipment, while its primary
imports are minerals and energy resources. In 2023, Thailand's imports totaled USD 264bn, while exports amounted to USD 282
bn, resulting in a trade surplus of USD 17.5bn. China is Thailand's largest trading partner, and Thailand ranks as China's third-largest
trading partner among ASEAN countries.

For capital market, The Stock Exchange of Thailand includes the main board as well as the Market for Alternative Investment,
which supports SMEs. As of Aug 2024, SET had 856 listed companies with a total market cap of USD 505bn. 2024 YTD, the consumer
staples sector on the main board has risen by 12.2%, outperforming the market by 7.3pct, while the consumer discretionary sector
has increased by 2.3%, underperforming the market by 2.6 pct.
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:

Ao BB, ERRE (1) AFLRET HRUEARRT AN ARL T RANETRIA 84N R EFTADOMAE, FE (i) KGRI T RAETHNHARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RIRELAEH 3T A XY IR RS FTiT6 B A7) #9384, |, Rebecca Hu, certify that (i) the views expressed i 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.

Fo Bl ERRIE () AFLRETHELEARIT KNA AL 2 RAAEARAA B A X TG HMAAE, FE (i) RGRMEZAETFPEARTRE T R
KA ERENEAE ARR AR, RAhRE P A6 B AR ik, &M (AHEENNTE) AL ?ﬁx%ﬁﬁﬂw%g CRRRATE (ROBEEMN) BRAEAH
RIREZHEH 3N TR ALY IAFIRE T30 B 47408 #9384, |, Yiteng 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.

A, EL%, ERRE (1) AFRRETHRUEHARRT AN AR T RANEIRIA 8RN R EFTADNMIE, FE (i) KORM T RAETHY HARLRE T R
RO EREDIIE AERAEAR; RARRE T AT BN MR, 0 (QHANOEE) ELPATHAEAMSHE, AFENRE (RTAERMN) SR LR
RIRERBEH 3NTHD ALY RARIRE i1 B 4708 #9384, |, 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 (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.

B BRE, ERFKE (1) AFRRE T OZUERRRT AN ARL T RAGETRIA B4R R EFTADAMAL, FE (i) KORH T EAETH>5AFLRE T X
R ERENSNE LRRABAK; RetRE Pk ARG LA, &N (QBERNARE) ELPATBEAEMMSAE, APROEE (KL245500) ERLEARH
RBEAHBH 3T A LA UHRIREH T8 BARA G #9324, |, Qinglong Guo, 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.

o BEA, ARRE (1) AFRRETHELEARR T AN RRL Y RAMETRAA BAFAE X LT AT HAMALE, FR (i) RORM T RAETHPEKFRRE TR
R BRERINE AERRENK; RS T A8 B a8 WiE Rk, &N (QHEANARE) ELTAHRBA LN P’a‘%\% |5, BPEANTE (RLEEpRN) BR2ERH
RIRELABH 3N A R HIARIRE AT T8 B 47408 #9384, |, 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 | (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.

A1 B4 EKE Conflict of Interest Disclosures

HAE AL EE RN TSR TR LS /S KRR T MR R ZIA D LARTIA BB XL, RAHARERT, AFRAXAFREOREFA (M TRERRR
EARARR, 1F THARNAGEE, HX ML ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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ALEARDA RS Fo/ZLTFAE (44 B8 ) £E 2 AARAET MPLUS BTG AE . RETAE 0t 1 AARELTHH AN, REAZZAHANE
RMFPEARE; 20 BRAEAREA, IAEHIMSRAGRRAGSERAAL; 3. BAEAZLLANHZRLT. BFRERFUAR.

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 (A 2020 % 7 A 1 BF#HAT) 42 Rating Distribution

HERR (ATRAHTY) RABHFARARARTARERNEZGA

é] ,ﬁv}_k?ﬁ LP i&‘ﬁ’}k—fﬁ &(fy{%ﬂ%ém ]ﬂﬁ‘i HTI %H—%EX" ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
?JFF \*ﬁ')m)u‘B éﬁ?@%é ;E’n x;ﬂ %ﬂ’ﬁ(’é@ Ifﬂl Xﬁjﬂiéﬁ‘ﬁ E’E"ﬁ"% Underperform Underperform

W, AHRHRAEATATRMEART RN, ARANEERENAR L 0.6% o

ATEQHR OLRRTANAAHE) ARLREE,

VRIS T
RFXT, Ak 12218 MARTBAS REEERIRE 10%00 &, KEZ P
. Olltg[-‘;l.!:; rm Outperform

90.4%

TH, Ak 1218 MATRETRERREAFR, RERXPT. R
FINRA/NYSE 893R A A AN, & M14 T?éﬁﬁkAﬁﬁkf%ﬂ
BTRF, Ak 1218 M AT S AREKIE 1090 L, AR U
‘F

AW ZAERE: A ARK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT o B4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 2024 % 6 A 30 A BB FRREF R LN A

RFXF il BTAT

(##)
HAEGREZMLELE 91.4% 8.1% 0.6%
BRRITEP* 3.1% 4.8% 0.0%

CEENIRES ERFRITR T BTN
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LRPFPHEN, PHAEENASEANETRTRT, PRAEEKTRA,

P ARAE FINRA/NYSE 8932 AN A AN, AMA R T FRIARAZ—£5, FERELAPROAERANRE

RAHFREEEN (E2200%6A308)

FN, AR QA8 RS L ERHREE 10%00 L, REZ T

B, AR 1218 M MRS RS R EARK, RER T, HR3B FINRAINYSE B3 AR AALA], RIMAH P HRAINBA Z—%A].
i, AR QSRS LERHKEE 10%00 L, REZ T

KR E AR5 B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 BB A B - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*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.

BREGERAHAR: BARGRAAINE. RAREARE, FEARE TREGEALORFNREMTHSL, AARTTROGABIRE RN, TAHL M A
Tﬁﬁ&%ﬁﬁ\ﬁmﬂﬁﬁ%iﬁﬁ£$@ﬁﬁ,ﬁﬂ%ﬁ%&ma

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.0H) , AEBRTLENEN, LATYEARTE A ROHARE, 12
R, HARGRASELEARRMGFALL, DAEEE R BRIEANTE A RFATHRA 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.

BEB LR 100A K (Q100) 42dk: HAE T QU005 R4 100 ABREABZNRATE ARKIE S &, TLRERALATRENRALE, FEATBLIERA
REAWNG TR LOHFL, BAEREEH QL00 HANMEE LT,

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

BRA) (FINESG) BABRAT A 4K A LR (INESG) SBLAT, w4 @At ASRAREAEN:

F—% XA| (FIN-ESG) $kiB % o R THEMFAHARGEAT (DT RAFARNED") ATAERBOMELFERR, KNG RAEARATERTEEMRIE, 3
IS RIBAS, FRMAETMIIHRTENR, LRE %ﬁ&ﬁAAXﬂﬁ%f\&gi%ﬁﬁiéwﬁwﬁw%n$Aﬂiﬁ&ﬁﬁkiﬁ%&ﬁﬁﬁﬁm$&%i
R RHE 8 RE RO AERABRE AR

F2h BRHATB KIS RE RIAARAZ P, HAARRBAER HARME A 4 FIRFUED A BRI, ASEAANSRRNRARERMAA RIEE HL A 004
”, &ﬁﬁﬁf&ﬁk#%%ﬁ?i% VREYEEYERS ¢ Lip P S €V PN ¢ W#%ﬁm% KR (M5 LG4 ES) MRATERN, SENHL
BRI A BB =M TN,

525 RBBRABANE TR, ANARERGAAMA. RERNFRBRHTER, EAMSAHREEASE P OPELRA TEAEAKLA 6, R RBRATH
B A% %% LB BRBE. B%. BIE. B5. Tz, 7. B4 R RE. AR T BERAEE B ShBRRRRS, FNRRAERILGE 25
RRKY, AP REAEHEETE, DRARETS
F0% ALK FRALE, MARMETSEMNL &WAW@ (4o CHRFER P M) CRRRAP RS (AME) B0 (RRRBAKR) F) AAEH, Nt
WAMAERT, ZALT P RS AMIRARALN RET-RH, WAL RO A K,

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.
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1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

235 91K

FHEEANRERE: AREDARBREAZAARAZ (“HTISGL") 4TI EADERERARA RS (“HTRL) £47, B RRBEBEIARAREN (F571%) &
HHEARZATED (REARBEL) BMER. AR REE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK") &80 FA47, HTUKK At A AR AM4AK
& ARTRE,

WEEANRRRE: ARZONFEAR G, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, QAEHIMER K A% £ BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /ANG] (4Ahh 1 ERAHFT 1 ) HAF AL, HTSIPL F 2016 4 12 A 22 A4k
FRA BB FREAEAARAZ ("HTISG") 81— 4.

PR RARE A NERE FA LA LRI, BAT hikd BIREARMA NG R RARE FEA RN LARR AL EEERAA.

AXHAAS BANLEDHRAERR AT ERR, 2 HTRL, HTISCL AET LB TARBIRMEAZAA RS (“HTISG") AR L ERAN, TEMAPEAETMIETAFRE R
PRAMRIE, AXHFAAASHBEARE DY, P LR, BRH ik, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
RERBAAEAR RN TARFRENRMER, £RLDRTER, AXHPRANERTRARRIRE, PREXS EARKTARB S HOSr SRR, WILELM
TRANEK FARAY A, TEGEAFF—FAREBRNE R, ERRZR), oGt RTATLY, AEATANRGTRYE, BFRESNAGETE, BLEHARE
KPR EART Y 24, MR AALRIGEH SN AEL, PEAMERAFNRGE, BRELR AT FEERGELT G TORE, K, 24, bikk
EA RS LRR, AT AAERRATES TR, ZhTHAALMFAN AR AEMAERARGRE, HISC ALEE, B R ARBAM LY RRIIET T
1z,

At AL N ARSI T MTIRIRIL, HTISG REMMXIRAE], ZRATEAR. TERER, HTRED LEARRLEFROEMERASITE BHA REIBELURBATE L,
HTISG 844 E R, R RAvt bt LA HTISG A2 K P A3 REEE ASHA R ENARA 0 KRB BT R E LA RS, HTISC THE 5 AL AHEENRELR
—HHETRR, R HTRLEA XS RARKLHGREAT BEGEF AT, BRI,

7 B8 B 1 M 35 www.equities.htisec.com , & 54 XEBEFRARG AR LS RRLGALFTHEHONEE L.

FABMATRBES & ATHLE A LIA G REE R AE FINRA RATEMSA BT, FERZED INRAK X SARAL B fpad dfrhd, AMEaRET
AR DN F 2081 FANZ 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
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAR E 4o

RETLAAAR, FUEEZHEAREZLRARRL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ABEFANBLER: BREFEARAA NG (HTISCL) A AL AATRE, HTISCL ZEABARIRS 1 £2ATED (NEEARS) BN, AALREFFHA
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEARE, EARAIMNEA, AETREREES SFO FIRAHELETA", ARERERZTIEAR
PREFREERANGE, EXRLREARTRE PHANE LBERTRE. AFLZREGUEARFRLRE T FAREZMANETE LKA HTSCLAEAR.
LRERANBLER: AHFRREH HTRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE), HALEREM, BIATEE£THIRLES M
ROMARBLZEAZ AR, AFRREREARE 1930 £ LB AR E"F 1506 FAZNBREME 1 2B Z2AMEFZ 1 (“Major U.S. Institutional Investor” ) #= T ALH#
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
BAA, FERBAFZRERBNE ERITEMIEAIMRARILEEHRS), RHAL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9& . HTIUSA R fir% 3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGT Y. AFRRE DT BN HOIPL, HTIRL K HTUKK 247 EA 2 MR L& FINRA BB R4, BSLTHARL FINRA 2241 22 M5 B A M A, AFER
TRk P B X HEASRE, HAAFRRE Pt LE AR AL BRI (04 AR) TRAL—ZAL, FERXAHEATRIA LM, IR%L0HNY
HR, AFREEREASMALRILGEATRARS, SENTRRAZFHARLROFENRE ZERNARMEOREZR, AFTRE T AR LT PO 41ER
EARMAERIENATRMANMEZ LR RO 0, TRNAFEAIMALBRIENMAIMN L EBRA G0, ERRGANIANEERE:

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

New York, NY 10173

BKAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI 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
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instruments directly through HSIPL, HTIRL or HTIJKK. 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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEIHA

RATRAGMA, FARERLEEEA, AT OEAARHAETENELP, 2859, AXBETBFARAKERGNELE RN, BB EEE XL 0lE

AR, ERET BRI QRERFTLH, EMEAR A RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFHAR,

PERBEANRSER: BETHEATEE AR READE K 55 BN L GEANSHLNBIERG AR, MU L EAERE X NENEALY

ERAHRREDL@H F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, 1T X48%

B RIRFRLSE . 2XBARRILEAE, EREX, BEMAEETEATORAERBEACMEANBRAN S, RAEER. [ EIAFLIT. PEXHETIEALRAK

EMHBENMART BRI RBEL T, LR HROE LI EANRE, ETERBRME RN EEE, AREAEHAN, FAMEROIEAGFRAAET

National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA & TKTHRKA | (“Accredited Investor”) , & EERAEAT National

Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .

R EANREFR: AHRE D Haitong International Securities (Singapore) Pte Ltd (*HTISSPL" ) F#fAnsf a2 t%, HTISSPL A& (MARIFIiE) 2000 (“FAR") RAHBAM S

AL T (o) REAFiRk, SMUHTINEY, RRITLSSARIMILESHNEN (b) RIAAA ik, THHILSANPHIITLAANAL MIATLR

5 RFLRSRREAHFS GEARBYH) 201 5 0 AR TARBIBITE, #FRARLRS R LHIELIANIETARL, AFLREHIBALELAT LS

HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

AARRANRLFA: AAAREDEREMEAA RN AAA, §EMKBAFARE RNLRMSREFIEMLRIVY (REARSRBIAE LS (FIEL) ) % 61
(1) %, % 1711 (1) oy RAax44) .

REAKARFANELER: AREGIFHTH4) Haitong International Securities Company Limited FT & A, ARERBMAARMXELRNELEP RA. FHATESARE

RENERTAR BN REE LR P, AARRERIA AT BB NEP FMHRHMAIRS . Haitong International Securities Company Limited 42 XA 493 Kk SR A2 B2 R AT 46

RAAHARE T RAGERCAARAEAN 05% . HAREALEREA THRA LELAL Y XALCETTAKA.

BRATLZF AN FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i

KA TEAREEERS (ATEAICT) 28 (RRAZEE) X35 2016/396 FAZERKATNLARRE, AFATRRTARE 2001 £ (N8 %) BRXATARLE P

RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

BRFHH) 45 45 Haitong Securities India Private Limited

SEBI A7 447 2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ 491 22 24216327

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

GEIEE, SEBIATHEM AR NISM #IAGEH RARIE R M) RILR AR A REETRRIERIE",
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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
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: +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”.
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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. Al rights reserved.

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