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Consumption sentiment and confidence have improved, while stock market performance varies
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AN

4Q24 FP o /# ek J R/ D R B/ A E /M) GDP ( REN) L EF gk
3135 3] 5.0%/4.3%/5.2%/4.8%/3.20/7.6%. 3Q24 FP R/ Aedk JEAEE/ Gk E /A
E /Ah# 6 GDP ( AT ) LB FF gk 53] 4 5.0%/4.1%/5.2%/5.3%/3.0%/7.4%.

A 1EAHTEZER GDP ¥KiE
2022 2023 2024

GDP; % $ Bl kb 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
5 . 5.00% 550% 570%  5.00% | 500% 520% 4.90% 500% | 510% 5.05% 4.95%  5.02%
P Ak 420%  4.60%  4.20% | 2.40% _ 220% | 270% 290% a10%  430%
TS 810% 7.50% 7.70% 7.10% | 6.40%  430% 6.00% 550% | 5.80% 629%  522%  5.23%
Lk EE 5.10%  8.86% - 735% | 5.51% | 279%  3.12%  2.92% | 4.20% 579% 531% | 4.76%
B 1.90%  2.40%  4.40% - 260%  1.80% - 1.70% - 229%  3.00%  3.20%
My 5.10%  7.80% ! 5.90% | 330% 410% 550% 670% | 570%  6.90%  7.40%  7.55%

FAH kK wind, HTI
2025 SF 1 J Bp /A And /FE AR R By Rk 0 I /A IE) /A 4 CPI ) b38 ik 45 A 0.8%/
1.2%/2.9%/1.7%/1.2%/2.9%, 3Rpb3E1% 5 5|4 0.8%/-0.7%/0.5%/0.1%/0.1%/ 1.0%.
&2 R 2EREH Cpl KB

[ 1024 2024 3024 4024 1Q25
24-Feb 24-Mar | 24-Apr 24-May 24-Jun | 24-Jul 24-Aug  24-Sep| 24-Oct 24-Nov 24-Dec 25-Jan |
R 2.80% 3.10% | 3.00% 2.80% 250% | 2.13% 212% 1.84% | 171% 155%  157% | 0.76% |
Wy 3.40% 2.70% | 2.70% 3.10% 2.40% | 2.40% 220% 2.00% | 1.40% 160%  1.60% | 120% |
] % 3.40% 3.70% | 3.80% 3.90% 3.70% |440% 330% 1.90% | 230% 250% 2.90% | 290% |
cpiFse Li®HE 180% 1.80% | 180% 2.00% 200% | 200% 1.90% 180% | 10% 1.80% 1.70% | 1.70% |
AH [0580% 050% | 0.20% 150% 0.60% | 0.83% 0.35% 0.61% | 0.83% 0.95% 123% | 1.32% |
Ak 4.00% 4.00% | 4.40% 4.40% 430% | 4.36% 3.45% 263% | 280% 277% 294% | 363% |

| | |

R, 0.40% 0.50% | 0.30% 0.00% -0.10% | 0.18% -0.03% 0.12% | 0.08% 030%  0.44% 076% |
sy [[100% 0.10% | 0.10% 070% -0.20% [H0180% 070% o030% |[[030% o0.00% o0.30% [INE0T0% |
oy FEE[0680% 010% | 010% 0.10% 000% | 070% 0.10% [0.20% | o20% o0a40% 0s0% | os0% |
LA®HE  0.50% 0.10% | 0.20% 030% 020% | 0.10% 010% 0.00% | 020% -0.10% 0.10% | 010% |
AH 0.20% 0.00% | 0.90% 0.60% (088K 0.19% 0.07% -0.10% | 006% -0.13% 018% | o010% |

0.48% 0.00% 0.29% 0.33% 0.13% 0.29%

#oh - -0.20% | 0.10% 0.00% 0.20%

FAHIR: wind, HTI

ARE LR BHEERAIT A, PR/ I/ D RE L/ AEWE AL 2024 5 12 A
8 RAE IR 55 A 211.5/106.3/181.7/NA (i RIEE ) .
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1Q24 2Q24 3Q24 4Q24
24-Jan 24-Feb 24-Mar 24-Apr 24-May 24-Jun 24-Jul 24-Aug 24-Sep 24-Oct 24-Nov
FEBK i 210.5 2141 2354 236.3 228.1 229 2124 215.9 210.6 210.6 2115
gt 110.2 100 104.4 95.2 102.9 96.6 100 102.5 99.4 104.3 106.3
(2015%=100) | Bk & T 1735 174.5 177.6 179.2 179.3 179.8 178.1 179.7 181 182.0 181.7
E-3: | 1243 115 1227 136.6 135.7 126.8 1354 146.1 135.9 155.0 na
R 1.10% 6.40% 9.30% -2.70% 2.10% 2.70% 4.50% 5.80% 4.67% 1.49% 1.73%
BB M # Ao 3k -3.20% 8.00% 1.20% -2.00% -4.30% -3.70% -2.70% -3.31% -1.42% -2.66%
Rt LR &I 1.40% 4.60% 5.40% 3.50% 6.80% 6.30% 4.60% 4.00% 3.75% 5.02% 4.11%
£8 8.00% 3.00% -2.10% 28.90% 14.80% 13.40% 21.80% 31.38% 20.59% 20.81% na

TARE: BRBELIHE, HTI

3 Mar 2025

1 A EP R B [F bk ) B k0 I /A% T 19-0.8%/--4.7%/+1.8%/-4.9%/-0.4%.

241A KRBT IR T RRBER
, . . . . 2 RERZRH | |
KATY | AERSKE (%) | SWESKHKE (%) (USD,mn) % #4E (UsSD,mn)
o ERE T -0.75% -0.75% 20675 752459
12505 444895
Ak 11889 453927
24487 505737
430 280944

##H&IB: bbg, wind, HTI, HE 20254 1 f 31 8

IEHEEENITHRILERE, RN =800 2L LHE% (183%) . =M
Lix®HE (51%) « £ELLEBE (3.6%) ; HWH =469/ 3 2 CPAXT TB
(-22.1%) . SIAM GLOBAL HOUSE (-13.7%) . DFlRetail £HF (-9.1%) .
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A 51 F €508 KRIEEN
B 5 o 38 & AR BERD AE %K FMEAH KK R LR PE ttm T (LART)
A A A E B THBEV SP Equity  |-5.2% -5.2% -5.2% 12.72 735
B CP AXTRA CPAXT TB Equity 40.21 746
A Ak = TRAT A GENS SP Equity  |-1.9% -1.9% -1.9% 15.26 578
PR R E A UNVR IJ Equity 2.7% 2.7% 2.7% 18.70 512
iR INDOF0OD ICBP 1J Equity -4.0% -4.0% -4.0% 29.90 665
LAHT Alfamart AMRT lJ Equity  |-0.7% -0.7% -0.7% 36.60 508
B R EEDLEBHT NESZ MK Equity _ [3.6% 3.6% 3.6% 42.72 415
EEXF 3 Sime Darby Plantatio]SDPLMK Equity [0.0% 0.0% 0.0% 13.37 285
Ay PR MCH VN Equity 20.13 412
Ay A Lok VNM VN Equity  |-0.9% -0.9% -0.9% 16.90 391
R SAMPOERNA HMSP IJ Equity  [-3.1% -3.1% -3.1% 11.59 409
EEX-FA e R CPIN IJ Equity 0.8% 0.8% 0.8% 28.52 357
EEX-FA EY 101 MK Equity 0.5% 0.5% 0.5% 21.03 397
% KUALA LUMPUR KEPONG [KLK MK Equity 1.1% 1.1% 1.1% 31.85 383
A MINOR INTERNATIONAL |MINTTBEquity  [-3.7% -3.7% -3.7% 23.81 348
EEX-F2 PPBAE PEP MK Equity _ |-5.8% -5.8% -5.8% 14.09 313
EEN-T ZTRER GENT MK Equity  |3.8% 3.8% 3.8% 10.87 277
EES-FA A REK MWG VN Equity  [1.0% 1.0% 1.0% 45.20 260
% B MR DIY MRDIY MK Equity [1.6% 1.6% 1.6% 34.42 283
R E RIE = du P s HMPRO TB Equity [-2.6% -2.6% -2.6% 20.90 297
A R E RN 8] AWC TB Equity  |-3.3% -3.3% -3.3% 22.35 262
LkHE A LER OLG SP Equity -5.8% -5.8% -5.8% 17.20 234
Ao e ZMLEBHT GENM MK Equity |5.1% 5.1% 5.1% 24.62 233
PR Multistrada MASA ) Equity _ [0.0% 0.0% 0.0% 42.71 220
A & 5T AR SAB VN Equity 2.3% 2.3% 2.3% 17.60 220
& DFI RETAILZ A DFI SP Equity -9.1% -9.1% 9.1% 24.51 206
EIRLE S £ R KR GGR SP Equity -3.6% -3.6% -3.6% 23.51 194
7 3K BERLI JUCKER PUBLIC |BIC TB Equity -3.3% -3.3% -3.3% 24.73 215
% SIAM GLOBAL HOUSE  [GLOBALTB Equity |-13.7% -13.7% -13.7% 32.02 154

Fo#RR: bbg, HTI, 4% 20254 1A 318
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B k. ROZFHERSTRY, $ELRERBKT
ﬂ

1.1 ¥ B: 2025 4F GDP 3 KX 3] = F 5k RAKAKF

4Q24 ¥P & GDP ( REM) FlHe3g Kk 5.02%, HAT—ZFE 6 4.95%A8 A PTIZH.
XK 2% B KN AR IES), 25 F g K 4.98%4 5.03%.

éﬂa2m4#A#%%@k$%5%%,%M%zms#%sw%,&iLﬂﬁﬁ
R 52% TR B AR, X —38ikH = FRORIKAKTF. AEdotl, FPERBHEZ
T AN R — HARFEE 5% £ 4 638 KK,

SR 2025 S, ARRE R IR e E B EHFINEIE £ T AL Ep R I 22554 ARk
K. ARG IAEE, PERBERFTOTESF: 9 ARMANR LT
50 MK, VRIS K, BUFEIEL T SRS Z5E KT R], st
BRI, AFARBLFERCNBREREFERN 5%,

B 11Q22-4Q24 Bp B R4k b4k Ak GDP & & HulF L

450000 7.2%
400000 / 7.0%
350000 5
6.8%
300000 |~ 6 6%
250000 /
500000 / [ — 6.4%
-
L~ 6.2%
150000
100000 6.0%
50000 5.8%
0 5.6%
o o~ o o~ o~ on on m [22] o [22] < < < < < <
NI NI B B B > N N S o R BN B S B B
3 > = Q > C < > = o > e - > = Q >
$ £ =282 =332 82 =32 82492
B CP TGP AL i R S A At em— % L P

ForRR: PP RRAT, wind, HTI

2025 “F 1 A EP R CPI R 3K 0.76%, LT 0.76%, # 24 SF R4 A&KF,
B EAKT 2024 F 12 A 89 1.57%, AL THA7TIR TG 1.88%, FEBRAT EPER
7 T RATIZE 6 1.5%ZF 3.5%49 B AR X E], IRk A, CPl FI4ET 0.76%, XA£ 44
AR B R TR, 42 H 2005 ARG R A, X— TR £ 203 RH -FIUGFATER
SR P b 50%% wATFeHE, BB T, BUREAT, @il
Fa3 2 A, EAXFETHWE N6 —Z IV —3 5.

JEBERR
5 @rﬁa’ﬁdﬁlnﬂe
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B2 2022-F 460 R SR A B B IR R B3 2022-F 46 RESIRSBRADR
10.0% 5.0%
9.0% 4.5%
8.0% 4.0%
7.0% 3.5%
6.0% 3.0%
5.0% 2.5%
4.0% 2.0%
3.0% 1.5%
2.0% 1.0%
1.0% 0.5%
0.0% 0.0%
o o~ o o~ on o m [22] < < < < n o o~ o~ o~ (22} (22} m [22] < < <t < n
AR S S S N S R B R VA I S NI o > N, B I B
§E23285528585238% E22858538585328¢
s B 5 B R MBS CPI R PL3E i e AR RS /T CPIR) FL3E 2
FHRIR: P RRAT, wind, HTI FortRR: PP REAT, wind, HTI

ARAEEP RFAT, 2025 F 1 A PP RIH T A5 4 127.20, 2023 FRIHA
125.00. & ARBILTFAT—ANA 49 127.70, 124 F&1n, 2= FE5E SRFR
2. E—ARMEE R EE S H P ERTEERZFABERN T L. LR M
T, R RMZIAFEH (PMI) KA Z 519 897 KkKF, RLEEZ 491%,
R 5mE &L 57 AN A%RE, RiHM£L 31010 E T, X ZIFIAF69 AL,
HARBFLENOT HIREARE LT K, AHTEESRBETAHHIIE, RBT
I 3 At KR B FRT R 6 R ILTREA.

2025 5F 1 A & oA i IR R E 4 £ 45400 291.0 (2010 5=100) , Rk

X 0.38%.
B4 2022-EAEPRIE BAIESREK A5 2022-Z4 R SAM BT ZGRREHEHE
400 30%
135
350 25%
130 300 20%
125 250 15%
120 200 y
109
150 0
115 100 5%
110 50 0%
0 -5%
105 N N N N N ™M o on o on g < S <
L 5 BN B N B B B B
100 S 5 3 6 £ & 3 B £ &5 5 B g
LT I R A K A A I B B
c = = += c = = - c = = +-= c
T &2 26 =8 & 38 8 & 238 = — 7 L 5 PR A AR AR S A AR e YOV
P RIR: FPRAAT, wind, HTI FAHRIR: FPRAAT, wind, HTI
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122 H8: 2F2FEKIKTHRS

4024 #E GDP ( RTA) FlHIgK 3.20%, & F%H =FFE4 3.0%, 4] TFH 2022
FHZFEARNRGE R, XK EIEHE THFRRIERN T, AT
Wk A b, BHIEK 3.4%, @ E TR A LARIFE RS L, Frigk 51%., b
4, oK 11.5%, Tt ve)82%, 3 GDP &4 T M

K, 2024 HFAHEZFIEKFE A 25%, &TFHARI 2.7%, 4% /5 FAE 6%
AR, HEBUFT ARG SN RIS RIS R K, BFEIT X
B —FE IR ANE 4500 1045k (494133104 L) R, ssh, AER
AT AN # 4 F) T 25 N EE 2.00%, VARG KAKLE Fa 2R B A R
CELL PN

BARTE, 2024 FHWEERERZFA TR, (BAFERGKTRE. BUT4
FATE RIS A5 RH 27, vAEIL 2025 5 3.0% % 3.5%493% K B 4%,

A 6 2022-F A& FE GDP ¥k & A,

50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0% B
0.0%

AL A A SN N S R N N A A e 2
@ @’8\ DA IRG ®®* TS

oA
o aAvoar o
¢ Ve VoWVl
@ﬁ @lb* N .;)QJQ NN
— 7 E]:GDP: R E A R ZE:GDP: A AN b R A BAS T b 5 B R 1k

A E:.GDP: R EMAEE 5 MRS L F Rk

FA KR ZBEHRAT, wind, HTI

ARIERE RAT, 2025 F 1 AZ4E CPl K-FRIEK 1.32%, AELFTAMARK
w3 TR 1.30%, X2 H 2024 45 AR RFHKE, £4FAALTR
B RATREM 1%E 3%EAEE A, X — Bk 2% B4R AR BN Lk ik
2. B, BIRE A iR INAE094% 5 CPIFI b LK 0.83%, & F 12 A9 0.79%,
B & T ¥ HA 49 0.80%.

AT ZTF, AEEITT 2025 F 2 A 26 B ¥F42HFTFiH 25 AN EE E 2.00%,
VA RIS 38 KK An KT 5y A A R e R,

FEMBEIKET, RBKRAR—FEERLET TR, XEA B TFTRIRETFEK
FFH) 55 A4k AR O,

BARmE, 2025 5 1 A &E CPl ¢ LikR L T fe R fo R itk ey B 3, R%
BIKE EH, 2K FRATEARCE A, B RATIERRIEEMHLFIEK,
) B 58 4 % i3 38 iR A& #,

JEBERR
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B 7 2022-Z4% B R AR S K IBKAIL

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%

0.0%
L L 2 ”) S R R 5 D A A

-2.0% 2/ , '{J’ % \’1, ’1, r\, ok ’1, - A \ﬁ/ )
4008 v@ RO %“Q N @Q’ & & (—?Q R R

e— 7 JE R CPIR) F38 1%

FortkoR: AE£AT, wind, HTI

IR E R G 4ARE 5 448, 2025 1 AREN RHIE0iEH 515,
2024 R A4 54.5. B FHEAZFRSIE. RFLGGIRHE AR ol K
PR b 0N o A 15 S48 EumR . BURIRE B R F RO RIE £ 4500 7 ABA
KR T A%k (4946300 £0) , WSt LHE %, § 202449 A Bk, &
A2 1750 T ANKE) 2R, FT—MEiT% FA4AEE 5 E 2%,

eIl R AR A ZF Y KBRS F, SNEHRAZKR I K 17%, B E 2025 4
2 A 9 BHik3| 480 F AR, duzd, £H3EK 5.4%, £F|4]42FK4 3010 10E
T

A 8 2022-24 KB RA s

60
” W_/-/\fw
40
30
20
10

0

AL A LA LG A A A SO A S A N A A
NS @'b* O F S & ng S@* RTINS NG ®®‘\ DA

THEE: FER HWRFHI547H, wind, HTI

13 ¥l BIRIKT IS, RBUMREHA IR

4Q24 #Fmyk GDP ( REM) BRIk 43%, BIKTH =546 5.4%, 25T
T TME 3.3%. BIE, 2024 SF453mdk 27t Kk 4%, #Bit 3.5%09 B AF
A, FETF 2023 49 1.1%. BARERE, 2024 F, EEL S TR TINE

JEBERR
8 @rﬁa’ﬁdﬁlnﬂe
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o F Ak 2R EILE B, VA BRI A kS 2 KR4 R
2024 FFH IR 2 FHIE R B Z T ARG R B, FEHIBERNALARTE,
LR R T @ B 2 F ARG A b ZFRTINRRIRIE RN & AR, A
HRIGBOSH FAasb 300l 7 5 RARFRE A K.

A 91Q22 £ 4Q24 #/m¥ GDP ¥k A I,

20.0%
15.0%
10.0%
5.0%
"

0.0% > -

oA SN A A g S S S S S
s WY @Y @Y g
— A0 GDP: A i R AR B Ao GDP: A T AN RS A B AR b

F A3 GDP: R AN RS A 5 AE A5 Bk Ak B

T RSB # AT B, wind, HTI

ARAEH R B R %t B 38, 2025 5 1 A #ndk CPl KPR LI K 1.20%, 15T
W—AF 6 1.5%, KT TG 2.2%., AZSiBIKE ( REIELAIBFERE
RA) Bl K 0.8%, 4 2021 5 6 A vA k89 ZAKKTF, 1&F 12 A9 1.8%A=Fa
# 1.5%.

BAKAALE T BRI R T (1.5%, BIA 2.5%) 1% 5 Faos ) F b R A3
#ERE (1.4%, FIMA 2.5%) VA EFARMEE AR TR (1.5%, 318 2.7%) 58
7R,

B IRIF G AE Hvh, Ik A GRS TR AT 2025 1 A 24 H 24 2020 4 3 A
VAR B R GEANGE TECE, T Hhedk g LA I E (SSNEER ) EUF A 693k
., VAT AR 64 22538 K ol BRARSE .

BARME, 2025 5 1 A#FmBGBIRERFL TR, U@ KEQ T =4 % k¥
I, XARTREIRET ERRER, AIFZFEK, BRENEEL,
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10 2022- 2 5 Ak AR ( REIEEVIRSE) BIRAN B 11 2022- £ 4 A3k B4R S B AR AT
8.0% 10.0%
7.0% 2.0%
8.0%
0,
6.0% S oo
5.0% 6.0%
4.0% 5.0%
3.0% 4.0%
3.0%
0,
2'00/“ 2.0%
1.0% 1.0%
0.0% 0.0%
REEEEEEREEERE. EEEREREEEERRE:
§ 232858232858 832§ &8 § 5328552555738
— S (T CLAE AR S )CPI ) b3 i e 51 IR 45~ CPI ) HL3E
KA RIR: FAdk it B, wind, HTI FHRIR: Pk sit B, wind, HTI

ARIEFT Ao B R B 48, 4Q4 #hndk 4264484 (CLI) 2 109.2 (2015 F
=100) , 2023 R HK-F A 106.7. & RFAmIL 4y cLI LME T Tk b b o 3847,
1238 T H A5 A RAE A& BB R T2 HIBRIE. 2024 FFFF, MERFE
ZFBRF LA, HEXBTRAA IR, EHAFHEK.

A 12 1022-3Q24 # hedk L5244 F

114
112
110
108
106
104
102
AR N A N N I N S A A A A

: 7 : ; 7 v
@77« @’b\\ \\§ (jQ/Q $0\\ \'b(\

KA BB FAmdgiitE, wind, HTI
ARIE T Ak B R G B 338, 2024 5F 12 A # kg suiiAb 2 S5 h 10.2 1%

T, FIH3EK 1.0%, RITK5.4%, HP &K E4E Bikh 24.8%, 5 11 ARE4A
B RKF,
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A 13 2010-E 45 mE R MM R H A BHE (B3 BHHT)

1,100 60.0%
1,050 o
1,000 50.0%
950 40.0%
900 30.0%
850
800 20.0%
750 10.0%
700
650 0.0%
600 -10.0%
S @ DO RS LS DRSS DRSS
’L\,b @’b ®® '1,\ 32 $o /’)\’b @’b ®7> %\ 32 $o v\’b Q@ &b V\ X2 $0
MDD DD DD PPV S QP
N SR N S PN S R SO AN

. Value Of Food & Beverage Sales - Estimated —\ OY

For kR #FAE R R, HTI

1.4 #d&: CPl ZRIARTEF

4024 A GDP Fl 3K 7.55%, ™MXFHT 6.9%4 T 7, 45F 3024 iR
7.4%8938 K FE . 2024 2FHdh GDP ik 7.09%, #'E 5 AL KE 4T 6.5%.
2024 4, A GDP ¥ Ke) L&)k f Tk A ARGk, Hb kAo iiokig
X 8.24%, MR4k3gK 7.38%, RMELIIIIEK 3.27%. LFLEMH @, HH
2024 4F GDP ¥, Rk, tkilbAeig b bk 11.86%, L lbfezZsilk bk 37.64%, Rk
%k B b 42.36%, At T AN B b 8.14%. K At v @, 2024 4
RAHF L ERIEK 657% K ARELK 720% THAREb gk
15.45%, Bt AiR 4t v K 16.10%. At 5EFTHEHTEHOEKER T,
2024 A GDP AR TR 414 )29 4763 10 £ 7T; A3 GDP T4 5] %) 4700 £
JC,

B 14 1022 % 4Q24 A #) GDP ik A I (3Q22 (LB A B4R S GDP ¥k % 172.3%)

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0% —

5.0% —

0.0%
-5.0% 0]’\/ ﬁ/’" \:Q/ :Q/ 4:9/
° @’b* N (,)Q,Q S

> Y

; ; vV
& o N

b4
b4

I

@& ¢ W (_)Q,Q S &

m— 1 ) :GDP: R R AN AT Y B R b

e ) GDP: R RN R RE A BRELES S ERL
A #):GDP: R LM AR 48 A B IR S 5 F R bk

AR Mb%itA, wind, HTI
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ARIEAMH ST, 2025 5 1 A ARG CPl KT R LK 3.63%, IRELIZK 0.98%.
2025 4F 1 A, A ERIE RMAAFEE (CP1) Rk L3k 0.98%, R Bk 3.63%,

BB R IBIRE A 3.07%.

11 2R SRS Y, 9 EMHEIL LK, 2 AN TR, b, BRREFR
S EMALINL LK 9.47%, ZGBIZEIR A LK 0.95%, AR SE LK 0.74%,
PR AR K EAK 0.69%, AR, TETAERX LK 038%, 5 EAEM LK
0.35%, FAXEELE LK 0.31%, AR RAsRHER EIK 0.27%, EM504 5 R 45
K E#051%. M T 2 XAtk d A HE EXMAEIRLTE 0.04%, HRE

5 @12 RN T 4 0.12%.

BAR®mE, 2025 5 1 F AL CPI Btk L3k 3.63%, ZREb LK 0.98%, B H A
AR, b, EFRSA BB SN0 KR HES) CPI EAWEZRZ.

A 15 2022- £ A4y Bk k8 KA I B 16 2022- 2 S Ak A S F IR EAREAIR
5.0%
7.0% 4.5%
6.0% 4.0%
5.0% 3.5%
0,
4.0% 3.0%
i 2.5%
3.0% 2.0%
2.0% 1.5%
1.0% 1.0%
0.0% 0.5%
[ o~ o~ o~ [22] [22] [22] (22} < < < < N 00%
0% & o o o 9 & § § & q & § o :

& L= 4 & L= 4 = R = N N N N MmN T S W

H Q S ) H] Q S o < o 3 &3 © NN NN NN NN N NN

8 <7028 <708 <° 08 I R R

S <« 2 0 8 « 2 o 8 «~ o =8

— A CPIF] P2 kbt b A HRCPIF) Ph 3G iR
FARR: MditE, wind, HTI FAH kR MA%itE, wind, HTI
JEBERR
3 Mar 2025 12 & zram
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1.5 Lk BT RBPoRP L 8538k w
ARIE L R I AT, 2025 41 A kBT CPl KPR LK 1.7%, HSiT—/MNAH

T, FoTHA., XRELEE A ARFFE 1.7%0MKF, BAEFiEE+—1A
R RARE

BARmE, BSfdbiEE o mA& B b Bk 2.5%, BAKT 12 A4 2.7%; 1E5.
Ko o, RABR RS LK 2.8%, KT AT—AN A8 3.2%; a8 A Lk
0.9%, BT 12 A 0.4%. BRI R BABUTEEMIEGIES CPl B Lk
1.8%, & T 12 A% 1.6%.

EARmE, LARBHLGERERBA, BRI TARET AEFNEIEE
4 B B A2 Ry =

A 17 2022- £ ALk B B A & B A EHAFHER AT

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Jan-22
Mar-22
May-22

Jul-22
Sep-22
Nov-22

Jan-23
Mar-23

May-23

Jul-23
Sep-23
Nov-23
Jan-24

Mar-24
May-24

Jul-24

Sep-24
Nov-24
Jan-25

i
g9

/F}

B AR E M ATCPIR) b3 ik

Fop R BkHELITE, wind, HTI

ARIE L R 05 T E R4 B IR, 2024 512 A Dk | AR F550h 113.6 (2015 5F
=100) , FlH3gK 3.1%, IRk 0.8%, #E4: 2 MARIE .

A 18 2022-£4 5 & LA 354 (2015 %=100)

116

7%
6%
114 5%
4%
112 o
2%
110 o
108 0%
1%
106 2%
3%
104 4%
LoD DD DD D D D D D A AR AR X
o v v o o)
»oo AL L A A K : N
FEE P FFE YL@ Y

k0 DA 45 A e OY

KRR BRBHLL%ITE, wind, HTI
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ARIEDL R HEE R BHIE, 2024 £ 12 A REBIEL LA EA 159.1
(2015 F7K-F24 100) , RIH3EK 4.5%; RERER LA IEEA 204.1 (2015
KP4 100) , FEK 5.1%.

19 2018- 24 B R & WA B A AR 4 (2015=100)

F 20 2018- £ 42 5k % B B A A S48 4 (2015=100)

180
160
140
120
100
80
60
40
20
0

mm \\holesale of Food, Beverages and Tobacco e YoY

Jan-22
Apr-22

Jul-22

Oct-22

Jan-23

Apr-23

Jul-23

Oct-23

250 120%
12.0% ’
10.0% 200 100%
8.09 80%
’J /’ 150 ’
|/ 6.0% 60%
100
q 4.0% 40%
0,
2.0% 50 20%
0.0%
0 0%
-2.0% N N N N MM ;o ®mo:n S
< < < < Qg g g g g qgoqg g g g dq
S8 &S c 53 8 £ 53 8 £ 5 3 B
S 5 o g - < T 0O = < " O = < ™ O
- <€ -

I Retail Sale of Food, Beverages & Tobacco in Specialised Stores

Y oY

FHRR: DR® LI,

3 Mar 2025

HTI

FARR: LR\ ELIE, HTI

1.6 E2E: 12 A@REKRIET

ARIEIEAEESHE, 2025 5 1 A CPI Blb¥ K 2.90%, 5 2024 4 12 A#-F, #
B AT 2% E A% B AL E. Rfn, X—iKte G TrarBEAEEY 2.7%F
1B M),

oS iBIRE (IR SBA RS ) A 12 A8 2.8%KEE 2.6%. RoLi@IkE L
HE 4%, 5T 12 Aty 35%, L2H FHREME LK, RERRKMNETHET
2.3%.

m AT B IRAL ., FEAEE P RERAT (BSP) A, BAER THE TS G RRGEE
F”, VAR AEALE. BSP 22 A 13 Bt EiE g vk Tl 25 A5
AR, BEIFZIEK.

BARMZ, 2025 4 1 A FEAEGEIRERIFRT, 2SEBIRA PTRE, 2RBN
# EARAAAT KR, F RARAT A T BRI F RIF LM, AP RN A2
BK.
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A 21 2022- 2 A A ERRE AR BHRAEKEN A 22 2010- £ A JEEZ BB K AT
12.0% 10.0%
9.0%
10.0% 8.0%
8.0% 7.0%
6.0%
6.0% 5.0%
. 4.0%
4.0% 3.0%
2.0% 2.0%
1.0%
0.0% 0.0%
o o~ (o] o~ o o o m < < < < wn o~ (] o o o o o [22] < < < < n
§ 9 § o § 9 § 9 § 9 8 g q Y8 8 9§ g § § g q § q q
5228523285228 %8 5232852285 238§ &
0 AR B AR CPIR) P38 i e ] AR FCPI ) Pl 3%
KA RB: ERE%ITA, wind, HTI KRR ERZE%ITA, wind, HTI

ARIEFEE R RATHIE, 4Q4AFFERM FH 1K (TF) KT 4 4570%, L+
A AT LA 65.70%, 1E7EFa Ak AT LI5S Ah 28.20%, 4Q23 AR K45 4
46.70%/66.50%/25.20% . 9, 4Q24 FEHEZ B HF BT K (LF) KPAH-
11.10%, 4Q23 #7/8] 7K-F 4-19.00%.

B 23 1022-3Q24 AR K FAE K (TF) E24 1022-4024 JEEEH FHTFHREK (55F)

70.0% 0%
60.0% \/\/\_/
50.0% -5%
40.0% \/_\N o
30.0%
20.0% -15%
10.0%
- 0,
0.0% 20%
(] ()] o~ o~ [22] m m [22] < < < <
o o8 g & q § o o & § o o -25%
s S & 3 8 5 & © & S ¢ 9
S = n (=) S = n o S = %) o
— A H R H AT S HRAC T R TA
L N B S N i
SR H B R ST B AT AR ARk — RO R R ARG AR S
Pk R: FEAEERAT, HTI P RR: FEAEERAT, HTI
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2FART .
21 Bkt E: LREPREFRABRKRE
Mg —BAT b gk gk r@ Rk A, 1 A A (+11.1%) 3kt@EaT.

1AM REARELEES, FESEKFEHTH

B K 9 ou /7T 4

H % +0.1%/-0.8% ,

Bk KA (+1.8%) .

B %K % & F 47k b 340 4

(+73%) . B a4H (45%) . BREE (14%) KW@ Ew, 25 H
(-7.1%) BhER& K.
B25 1 A3tk —BAT LR (%) B26 1 A A B FH RS TFATLEKE (%)
12.0 11.1
10.0 7.3
8.0
8.0 78 6.0 I 4.5
4.0 I 1.4
6.0 2.0
0.0 o —
[ ]
4.0 i
1.8 27 12 5421:8; (0.3) (05) (14 [
20 I 1 0.1 0.1 0.1 {e,o; (3.1)
0.0 -~~~ = momn &0 z.1)
* }‘@' % ‘.\ B Y
(2.0) (04)(0 8)(0.8)(1.0) ‘(A@% ’_{\\Q\ Ooé%& X{‘(r\j\ %{‘{9\@ ?%:% © Q@(@ /3}3”%’
R N BN 7 P ~ 1@
‘jjﬁ\ "J\X—Q}’%@&y Wi@ o5 %"k vﬂ\‘f’; & %\@? g@\o 54 oo"‘o/y o & @__@% e
78w IR A e

FARIR: wind, HTI

IND kB —BAT Rk tE R A, 1 A BEIE R (+11.6%) KW ERT.
W LR NE-4.8%/+11.6%, ¥ m KL (-4.9%)
PR AT O RS 4 B (-5.5% )

W3k,
AE (-4.3%)

FH R BE: wind, HTI

Tik/HF
, BEIEFEFATLF, IR FAT
. B (44%) 5EEmTE

H27 1 A LR BHT—BATLHRBME (%)

281 A LRBTEFHFRTITLERKE (%)

16.0

14.0
5.0
4.5
42 34

12.0
10.0
8.0
6.0
40 32 I I 5
0.0

n
& %ﬁ \é%
(2.0) & )%%‘/ kg«%\ %ﬁ X\x & 3
(4. 0)“? Py

135

-1. 00’(/\
% 00

-3.00

°i $ @f\&
.

-4.00

-5.00

-6.00

FAAR: wind, HTI
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MEP Ro— AT e dkgkt@ kA, 1 AZEH K. TRIE R SRR ER., Lk
% [Tk AT +2.2%/+8.2%, 5 A5%C (-0.8%) .

B29 1 A %P R—BAT LK (%)

9.47

10.0 8.23

3.0 6.10

6.0 352 g

10 79230 215 g

»0 : 0.71 048 g9

Lol

00 —mm

20 o . (0.90)
S X R L& % 4 > o5 X & ’ >
e A

R W &Y ¥ e

##HE B bbg, wind, HTI

A E —BAT L kR tE Rk A, 1 AAFKBAEET L, T Sk &R, &
W /T ik H B K 18-6.1%/-6.4%, H)SOEAE SET 454k (-4.7%) .

F30 1 A & E—BATL KRS (%)

0.0
(2.0) I I
(4.0)
(60) 473 447 455 519 6.07
50 S644 500 704 -7.60
(10.0) |
-9.22
20 -10.46
20 -12.44
3 v S B B Y k4 S ‘
éiw %}‘/\ {%\ %)Z{ o yt § w\&\\ £ Q\,;g/ T@ﬁ xﬁ‘ />,§}’ »}Z%SL’
& & RN R v

#KA B bbg, wind, HTI

IR —BAT A Rk tE kA, 1 AT, BT RNEERT, ki BTk T bk
-1.0%/-1.1%, ¥¥sr k& (-0.4%) .

3111 AAH BT LEKE (%)

4.00
3.00

2.18
2.00 1.05
> 064 060 056
- I B s m o™
000 gu

(1.00)  (0.36) I I I I I

3.01

(2.00) (0.98) (1.09) (1.13) o
(3.00) (1.77) (1.83)
N N % v N DX 5 Ry & 5 &
r@’ gy S S @Q}’% s g\g& %@j« W WK VQ
5’ )\;V /0,\ ‘A} @ ‘,\///0‘:)

FH R B: bbg, HTI
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2.2 AEAKP: ARD R B Ep Rkt RAE(ER I

A E 2025 1 AK, (PR—BATLF, PE (TTM) JB £ o5 F 2019 40l &
10% 04 F 4947 AL B 57 R 4E (5% ) =il fz (6%) . sbikil 349 PE B K AE40h
27%, 2019 FE 455 & /&IKHK-F 5 %) % 30.5X/12.3X.

32 (P RTH—BATL TR ELT 2019 FARLMEE 33 7 Ruskit i F 83k PE A

60 -

50 | 25.0
20.0

40 |
15.0

30 |
I 10.0
20 I <0

10 | l 0.0
0 ‘ ‘ ‘ ‘ Na Ng Na \g Na
A T A A
H % gﬁ R Rk fz o S AN D D
% it
KA RIB: B, HTI KA KRR B, HTI
BE 2025 F 1 AR, RE—LRATLF, PE (TTM) i Lo F 2019 0k
10%A F 6947k L3856k H 3 (3% ) B Tk (6%) . sbikiH #/TikiH %49 PE A
KMLEA 3%/20%. 2019 FE A4, Lkl &5/ RAMAKF %] A 50.5X/18.9X;
STk K R &/ RAKKT %) A 83.1X/13.5X.
34 3BT —BATL TR RL T 2019 FA kLML E B35 & E sbik il F ARk PE A
MAX
I s 60.0
250 4 MIN 50.0
200 - 40.0
150 | 200
20.0
100
10.0
. [ ] | | | I - B I - o0
0 ‘ ‘ ‘ ‘ ‘ ‘ N N INg N g
@ T % A~ E A % T A S N N S S
£oox  ® % F @ R & 4 N N g ¥
W OF ® S S ) ) S S
#* Ak i %
FARB: i, HTI, T kPR T 2023-2 £ 2023-5 Z @445k F 1000 44354, T FoHRR: B, HTI

HIHFBIRT 2022-5 £ 2022-8 Z A 4E4E K F 300 49365
BE 2025 F 1 AR, AME—8ATLy, PE (TIM) 7 L2848 T 2024 ik

FAAHEAZ GG AT A Tk (80% ) , sbikiH % 2024 a1 EARK S/ HAKK T2 F] 3
86.5X/50.6X, H AT4t T & HAKAKF.

3 Mar 2025 18 @ e



B RLEER & THHKF

H36 bW H— AT LFTRELT 2024 FARLE 37 Ay okt ¥ KA PE A H
MAX
120 - MIN 90.0
80.0
100 70.0
80 | 60.0
50.0
60 - 40.0
30.0
40 -
I 20.0
20 10.0
0.0 : :
0 L L L v gL eegdgge
z £ # % S R N A R
! i S 33 3 3 333 38884
% S SR S8RS8 R’ SRZ
X
FAtkB: B, HTI Frtkk: B, HT

A E 2025 1 AR, #hek—B4Tkd, PE (TTM) JB £ o5 F 2019 4F0A
K 90% VA EeAT LA IR (97%) , W SAEAER-FEBAKGI A feR (1% ) . TiLH
% (4%) . 2@k (5%) . TTik/HFIH T PE L5 8Hh 4%/26%. 2019 F 5
A, TR R R G /RAKKTF 2R A 49.9X/7.9X; B FIH ®R S/ REAKF A A
20.8X/7.3X.

38 1 A #iAuik —BAT L F B KT 2019 Sl k451 E

MAX
LT

MIN
140
120
100 -
80
60 -
40 -

20 4

rw=y | [
L

L

L

v | Il
i

R oy
e h

@

_ 7 i
” Boox
%

Sk m
%

FH#EIR: bbg, HTI, 4R HIH T 2019-1-1 & 2022-9 X fE44 K F 400 #9274~
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P339 #7 hndk 7Tk H ARk PE A % B 40 #7hu3k B F 4 bk PE A
60.0 25.0
50.0 500
40.0
15.0
30.0
10.0
20.0
5.0
10.0
0.0 0.0
& & 9 & 9 &
'\,& '\,& \,& '\;& '\,& '\,& 0\6 0"0 Q\’Q 0”9 0\0 Q\’Q
N N QS QS i) ) o Q N Vv 1
54 v N N N N N Al g Nl N AN
) ) N ) ) )
FH KB wind, HTI FHEIR: wind, HTI

ARE 2025 %1 AK, BEBHE—BATLYP, PE (TTM) F L5504 F 2019 4
VAR 90%VA L 6g4T LA B RN S (99%) « 4Rk (96%) . Tk /8 FH %
PE Ji £ 458k A 71%/99%. 2019 4 F 4B %l Mk PE R &/ RIKKF 55 A
79.8X/11.9X, TTikiH ARk PE K 5/ AKK-F 5% 85.7X/10.1X.

Ha411 A LR BE—FATLHEE (%)

MAX
53

300 - MIN
250
200
150 |
100
] M I I I I O
0 ‘ ‘ ‘ : : : ‘
# 13 & B T E 2] x N i if
H & Bk }@ # A o F A A B i
H 7= M & ] * b2
X % 1 # Ak %

FH kIR bbg, HTI, 4R AR T 2019-1-1 £ 2022-9 Z 4644k F 400 69475
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Fl42 Ik % 36 7T 3k K ARk PE A B43 Lk &I B K Tk PE LS
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o o° O N o B o o N v 0 ¥
& I | I
FH KB wind, HTI FHEIR: wind, HTI

23208 R BFHNE) T BESHAT 2019 SF Ak 50%A T

HE2025F1AK, FHLEEEENKRT, PE(TTM) i £ 401535 T 90%4)
A Masan Consumer (97% ) . [#EP R (91% ) # KUALA LUMPUR KEPONG
(90%) .

Baa FHTHRBRFEEMAETEE (TIM) L&F 2019 FUR B L2 E
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N (2]
o o
Hxep |
s vy | NI
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e | I
[
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]
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ONOdTY ¥NdWNT VIVNY
ASNOH TVEOT) WVIS
B IR =
HEHTIVIAY 14
01740d ¥9¥dNL ITYdd
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VNYHOdWVS
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uoriejuR[d AqIBQ QWIS
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TVNOILVNYHINI YONIW

FFHRIR: bbg, HTI, #4BARZE 20254 1 A 31 8, HIKRF SR8 (2021.9-2021.12) . AR LFKK (2019.3-2019.6) . Sime Darby
Plantation (2019.12-2020.3) . MINOR INTERNATIONAL (2022.9-2022.12) . # /Z# /3] (2019.10-2019.12, 2020.6-2020.9, 2022.1-2022.3) ,
BHHERAF (2023.12-2024.3) , =ML R HE (2022.9-2022.12) #5735 435,
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Bas Ad Bl FBREENBEH PEAFE (TTM)

3 Mar 2025
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L ENTHF T T I LSS ITE &S S L E S VTE LS S
S NS S C IO F & FF PO FE S o%ooo‘*ﬁfz&(ﬁév\‘b &
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¥ S 9 »
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FAHRIE: bbg, HTI, #AEMZE 20254 1 A 3180
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2.4 E&2371H
ARBAHTHFTLEESH
B #5 2SR F: 3
3A28 MHEFEERFRAZFERK AREFHK 8% A L) BARRS ER (Ao AKHIR)
3A1H At b B #IUEIFARM R A4 (wind)
2A 288 AMHEEQLFERSE: FEFEASLEEHEALEZFRZEL (HAHARKIIR)
328 TikTok &4+ A& H&-E#& % 881C£L (wind)
318 DABEEY: LHEEREASMABRNOLHEE (FHRA)
2A278  BRBEFZEMBELEMNEE (wind)
20288  REBEWBEORAE, FR 8.810EFF 2 Fek Kb (wind)
20208 RAFFREBITHNIZHERSAIAGL. 28, BRRXAEF (wind)
20268 AARA, RAHEZERSHTHA (wind)
2A 2608  FrMeEMEFE (wind)
2A268  FXEFE 50005 ET, RBEMMIKRAES 25%EM (wind)

TR R R AFFFHERE, HTI

1S EE R
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3. MR T

BRBERAE: AT ERE AT R4S SN LRG58 5%
ORI 20, ST AR R R A M

CERE: o TARG LR AT GG, ILFEEDI A LR E.

T%ﬁ&m% A E Ry Eahik Ao 9 E R E T RERB T E, KFTHET
W3R XE .

AL F AR K& LE R AL BT 4 5K T P2 B RA A
B, X9 fext 7 bid B An A & 3 R PLX,.

ARRERKENS: —LAHTERTROGE®RE. 6. 2FFHARE,
VAR IR 75 R 50 ) F, X 7T Rt 4% 2% AR &

1B IR EN R
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APPENDIX 1
Summary

GDP: Indonesia and Thailand’s Economic Growth Falls Short of Expectations In Q4 2024, Indonesia’s GDP (at constant prices)
grew by 5.02% year-on-year, showing an improvement from the previous quarter. However, the country’s full-year economic
growth for 2024 stood at 5.03%, slightly lower than the 5.05% recorded in 2023 and falling short of the government’s 5.2% target.
This marks the lowest growth rate in three years. Thailand’s GDP grew by 3.20% year-on-year in Q4 2024, up from 3.0% in the
third quarter, reaching its highest growth rate since Q3 2022. However, the full-year economic growth for 2024 was 2.5%, below
the government’s 2.7% target and lagging behind the economic performance of its neighboring countries.

CPI: Inflation Remains Stable in Most Regions In January 2025, Indonesia’s CPl increased by 0.76% year-on-year but declined by
0.76% month-on-month, marking the lowest level in 24 years. Singapore’s CPl grew by 1.20% year-on-year, lower than the previous
month’s 1.5% and below market expectations of 2.2%. Vietnam’s CPI rose by 3.63% year-on-year and 0.98% month-on-month,
indicating moderate inflation. Malaysia’s CPI grew by 1.7% year-on-year, remaining unchanged from the previous month and in
line with market expectations. Only Thailand’s CPI increased by 1.32% year-on-year, slightly exceeding the expected 1.30% for the
10th consecutive month.

Consumption: Improved Consumer Sentiment and Confidence In January 2025, Indonesia’s Consumer Confidence Index remained
strong despite a slight decline from the previous month, indicating sustained consumer confidence. In Thailand, economic stimulus
measures, a robust recovery in the tourism sector, and export growth are expected to continue boosting consumer confidence. In
December 2024, Malaysia’s wholesale food and beverage index grew by 4.5% year-on-year, while the retail food and beverage
index increased by 5.1%. The wholesale index’s growth rate also showed an upward trend.

Stock Market: Indonesia and Malaysia’s Consumer Sectors Outperformed the Market in January, with Only Essential Consumer
Valuations Rising In January, Indonesia’s essential and discretionary consumer sectors gained 2.2% and 8.2%, respectively,
outperforming the index (-0.8%). Malaysia’s discretionary and staple consumer sectors saw changes of -4.8% and +11.6%,
respectively, both exceeding the market’s -4.9% decline. The historical P/E ratio percentile for Indonesia’s essential consumer
sector reached 27%, while Malaysia’s staple consumer sector hit 99%, indicating an upward trend. In other markets, consumer-
related sector valuations declined.

Risk Warning: Inflation, Exchange Rate, Operability, Social & Cultural, and Natural Disaster Risks.

3 Mar 2025 25 ® nen



K APPENDIX

TELERUE

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
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAE Analyst Certification:

£ BEM, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHRYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERABH 3N TR N R AU RE P16 B 4728 69324, |, Hongwei Wen, 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.

Ho RE, BRRE (1) AFRRE TR ILER LR T AN RFL Y RAMETIAA B AR A LT A AMIE, FA (i) RORM P RAETRL 5 RRTRE Y RE
HARERII L LERRNEAKX, RARRE T AR B ARG 0Lk, &N (QHANGEE) LT HRER EAH %\% . BRENTE (RLELRIN) ARRERKL
REXHBE 3NN R GRS P8 B 458 #1184, 1, Qi Song, 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.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 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).

No Disclosure

FRZL (A 2020 % 7 A 1 BFEHAT) ¢ AL Rating Distribution
BAER (ATRANT) KA FRAARARTARERME L0

A RFAT. PRIABTRF. KEALF@RE HT AR L. FELH
EANHIAENZEE L, BRE LT alnA LA ERERR, AEME

AT, MRHRERALARERALTEN, BEENELRZORAN

EFAHBRL QbR EEGAAHL) DALREE,

MR ERA
RFRF, A%k 1218 M AT RERRARGE 10%0 L, RER e
’F

TR, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 8932 R AAN], B AAH B 174 )\%75 Lf%%lln

BTRT, AR 1218 MR RERSkIEA 10000 L, BER L
’F

AW ZEARE: B AR-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 A ] 44 - 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

BIBERR
26 @ﬁ’ﬁ%ﬂe



entirety, and not infer the contents from the rating alone. In any case, Ratings Distribution

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 Most Recent Full Quarter Prior Full Quarter
individual circumstances (such as the investor's existing holdings) and other Underperform
considerations. 0-3% g Neut
Analyst Stock Ratings /o7
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. Outperform
Neutral: The stock’s total return over the next 12-18 months is expected to 91.9%
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.

Underperform
0.4%

AZ 201 % 127 31 AERERRERTREDH

RFRF L3 BIXT

(H#)
BARFKZALELE 91.9% 7.6% 0.4%
BRRSTEP* 21% 2.2% 0.0%

CEENEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA BRI BUNBA R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EN, Ak 12-18 M AR AR ECRRE 10%A £, AEZ T

B, KR 128N AT AR ETNARK, BB T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARG A ESHSRRE 10%00 L, RER T

B2 L R4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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.

BABREFEAR: GRERAAINE, RAAERRE, FERS PREGEA LB RERIHS, IARTTROGABIREEUME, LB S XENNMBF A
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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.

BEER A REE: AARGTRARPAERRAANTE A REFEERFA, BEIEA (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
%, BRARREASEREARRGIRESE, MUEREREABREANTE A KFAT 44 FT AR,

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

BB U 100A K (Q100) 488 B8 E 7 QL00 52 —A 045 100 L BREAR AR PE ARG Z 75, RERERALATR SO heis, FEATBELIER A
AN TR LEHAT, HEE RS QL00 BERMEL L.

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.

BRA (FIN-ESG) BB BAF A RLHK: ERALAA (FINESG) ABLH, # 5 LA ALRARERER:
F—% LA (FIN-ESG) 445 2 b MATHERFARARFTEAT (A THARLD") AFARRFOAELRERR, ANE A L ERLRTEETAEETRIE, 58
WL RRBAE, FRURAETMASAMETEN, LRREAETIASIANE, HEIRAARLRET RO RE, A8 RHETMASAHE A BEA AL
i%ﬁ%%%ﬁﬂ%&ﬁﬁ&i@&ﬁ%ﬁﬁa

& BRHF TR ERBRBIARAZ P, KAARR SR LARYE B 5 FIREAME R AR LA, RBEFT AN SRR RARERMAAKSE D HL B4
M ﬁ&ﬁﬁéiiﬁk%%F%Tiﬁ BITER B A RSB ENER—RIA RAEAOSE, REATAN, K3dE (W5 LGHES) RRATERN, TEHL
,m/ttd)ﬂr’f/??!] BB BTN,

B 25 ARBRARIRNG A, RN RERGAARA. REANIBEBEATER, EAIASIMREHERIIE T R4 R THEATANLE 0, RS RKIERAH
&‘&M‘%k~£%\ﬁ&%%\&%‘W& 3 Fiko KA. B R RE. Ak T BRRNSEE. B SRBRAERE, FURRLHRILNE 27
RRKY, BAPREAEHEETE, DRARETS

F0% PARLTEFPAAR, RERMEFERANL MMW/D\ (4o CHRPER P M) CRRRAP RS (AME) B0 (BRRBAKR) F) AAEH, NEie
WRAARIIT, ZALTE RS LRIRY R ALY RAT—KY, WAALTERYEA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

TEATAY:

FORERNFRRE: AREDBRRFHEAZAA RG] (“HTISGL") 2T BN BRERATARAG (HTIRL') 47, B RRBEBEARRRES (F571%) &
A5 ARZAEES) GRHEARBEL) BMEE. AR REE HISGL 414 T H B4 3] Haitong International (Japan) KK, (“HTUKK” ) #1880 F 447, HTUKK 261 B Ax A M 454
EABKRI.

PRIEANALRE: NE»“"W}\%H\A% BRRSTRGERNH A Z Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) F7%.
17, QAEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) AT IRE. HISIPL T 2016 4 12 A 22 B HMH
FRABEEFEARAARAL (“HTISC") H—F 2.
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AR RELEREFRA LA LRGN, 24T EREREARNA RN R/AEREREAEAN LR AL REERLA

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL AT AH B TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA LA RBETR T XE T
/

FREBBAFEAE L NN TIBTRENREN, EEEDRTER, ALHPRANEATRASRTELR, PRETFSUETEAB S T PRBFHN, WLEEL

THRAMERFERAGR, TEGENAR—FRERERNLR, ZRET RS, QEGTERITATLY, APATRNRA TR, RrFRESHANETE, BETARE

KM ORRFEACTI TR, MRHFALRIEH FOMEER, PEAMERAFNRGE, BRELR AT FEERNELT S0 THEE, K, 2. baf

LR RN LA, AREERLA B AARNATESTH, SO TRAALBAANIA LN LEAABORL, HIS6 RLEE. RRARBAS LA FREETF

1z,

RAALAZRETEGPTTRIS, HTISC RAMMXIKANT, AAEEAR. $FRER, HTREED LFARK R HETERAINTE LR REIECURLTE L,

HTISG 8945 7. X5 AAnttet LALITE HTISG (AR E P Ao d RIEEALHAR ENARAL 0 XRRAFTHREE LA R, HTISG THE 5 AL AFAENRELR

—HUBERAR, 2 HTRUEA L LR AR RAAT BRI ZF LS hz, BRREN,

95 7 48 B 7 3k www.equities htisec.com , Z £ S A £ HEEFARG B & A LA TR IOASATLLHNNEE S,

FERMIPEERR: RAAFRE R LFIRHRE RN FRE FINRA SATEM R A RIFA L T s, FEAZEE FINRAK XS RAAR B ipAd #iTAR. AEafAT

EAZ NS 2281 FAMNZRA.

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, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PEAWRE Sn:

RETXAFAL, TUNEAHLHERREIAFARAL it G ETEARATET L HRHAN LKA LAED RIRR G EAE FRHEEAR.

AAERANBSPER: BB FREARNA A (“HTISCL) R TR AR RS, HTISCL AEABRARERE 1 £LNTHE (NFEARS ) HHIAY, ARTREFRHK
GEABIREN) (FAENE 571 8) (UTHAFSIO") FRZHEALE, EARHRANEY, KFRRENEEL SFO FIRZM S LRFE", KAFRREAZTIEAR
PRESFBEZRANFE, CREMRBRRLRE PAENE ABEATAR, RAFLREQREARFLRE T FARE ARG EMETHRE HTISCLAEAR.
LEEFANBLER: AFLRSE HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK AARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXTFHALRE S P
ROMARBLZENZNA R, ARTREREAIRE 1934 S £BIEAR D E"F 15a-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
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BRE, HERBERAFRRERBOEARTEMIEAI XL BILE LM S, R4@T HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050, HTIUSA &/ £ F U.S. Securities and Exchange Commission (“SEC”) #9447, )&;{FlnanmalIndustryRegulatoryAuthonty,Inc (“FINRA") #%J. HTIUSA R T4 5
AHLRE, LRATL? AN, EEAHAT, KAARLIRENETEDATA, FELBSMMFAERE, LRFEL HOIPL, HTIRL & HTUKK A4E#A7E R4S
AEBILNTS. ixﬁﬁm%&h# S JL#) HIPL, HTIRL 3 HTUKK 2478 A 24 324 FINRA 811X A7 R 34e, BIRTTAEAZ FINRA % 2241 £AXMEAHAANRA, AFER
T TR P HA WX HIERFIRAL, B MM%&EM AOEMEEEEASMALRIL (04 ADR) TRAE-ZAR, FEBLTOEATREAEMN, ARLEE RN
HR, AREEDIEAIAA LRI ENEETRARAL %l/\ﬂT EAZFHARLRGFEARE RN LB EEEX. ?fdﬁm%ﬁi?u%mﬁrﬁﬁﬁ%%ﬁ AT
ﬁMifaé‘:éﬁéliéﬁ%%éﬂiﬁééémﬁ%;/E%fiz}}éﬁ_/ , TEAEFEAIAA LRI ENMEIIN L EBR R @Y w. £ERHEANIAF#EHK

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

New York, NY 10173

BAAGE: (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, HTIJKK, 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

PEAREREHBSLER: £V EARLFE (THVE", #ARSANRE, FOEAAMATER, ENENFLEREE) RAREEN G P EEEEARKEZHANIA
RATRAGMA, FAREAXEEEA, WWW WEAARMAETENSLE, 255", ALAETBF A RAKERGALLE RN, ﬁl@’fﬁﬁ/ﬂ?ﬁuk AL iE
HAE, ARETELRAA OREIATZHA, FTEAR A RANTELER AN E AP O ETIEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBRFANBLER: AETEATAFHAARERBRA L EMNE RO ETER A B EEANBAZNRIEANZ ARG, AT IR A E KOG EME HA 4
BEITARAREB L AR RS KIEART IR B B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py %4k, /48] & —FAR%E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #2733 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, 42T X145
A RIRFRIES, 2 KBARBLLA, ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERGETEALR AR
£ BT M AT B IOMETF AR TS H?‘H LV ITEME EBAMRIERORE, ETERAARA NI Bihik, BRI ZFHAE, B MERY fd%/uﬂ%/“ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 H %4 Securities Act (Ontano)%’ B3NP AR TATELE 1 (“Accredited Investor”) , HAZZEAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE L (“Permitted Investor”) .

Tk E KA B LBR: A7 IREH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsg 4Rk, HTISSPL 244 (M4 %) 2001 (“FAA") R X834 5
RE, 7 (a) REXTER, ERATTUNEY, ROFTELADRPIMIARSANER (b) KATRMA KIEA LHAATESS NG IMTE RS AN LI AR LR
£, i\ﬁ%#&%{xﬁ%%ﬁa GEABRBSE) 2001 % 00 FATALXANMERE. #FRARRRER LN XS LAXNGETEIHR, KRZREGRIALELINTELS

B BERR
30 @ mamm



HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6713 0473

HAREA O RPFA: AFLREDERE FERAA R LA, §EPKANERTE ZHLRRSRER REML R (4B 8 RERIAR T E (“FEV) ) £ 61
(1) 4, %1711 (1) A8#FRBXER)

RERKARRZ N D LER: ARSANELTFFIH Haitong International Securities Company Limited AT & A, ARERAMARTMAZRNELEP LA, EARTRSARSE

HENERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46

RERFLRE T RAMN FROLATRAETL 05% ., #HAREALELREA TR CLBL Y LRLCHEZ TALA.

RXAZEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA LEARBEERS (UATRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATARTARE 2000 £ (a8 %) BRKATARLEP

RELBRSH AR FREHAERALLBREATHER, ASIC 8T A ATEATRERR: www.legislation.govau. #i8 B FRENGEBIREZIEFEEMALHEH, 7

SHEERAKADERGEEAELER

WERTENBHER: AREZONFEARSY. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, OFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRfk4E.

BRFHH 4 45 Haitong Securities India Private Limited

SEBI AR5 247 V2 A5 INH000002590

Hu3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

HEE, SEBIETHEMAR NISM #1IEF RMRE P MU RAAA LT A RBETRIRIRIE”,

KAMROBEREARR, A2 580GGBARERETALHFEINK.
PBATA: Rl B A 2 AATRANE) 2019 %, REHIARA.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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

BIBERR
32 @ﬁ’ﬁgﬂe



