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CPI: % ¥ RA Y IBIkALE. 2025 4 2 AEPR CPl RIIL T
0.09%, PRI 4 0.48%, H#4: 2 AN AAMK, XAH 2000 3 A
R B RFBBLG, RE CPIKFFIEK 1.08%, KTFHM
49 1.10%. #Ae5 CPI Bl HLIE K 0.9%, R A vIHFrhRRIK, A
% CPI KPR G K 2.91%, A=A iR RMEAKTE. LRH
T CPI KPR K 1.5%, KTFAIAMNA 4 1.7%, 41T A 2024
F 1 ARG RAGKF . JEER CPI R K 2.10%, B EA®
% 0.8pct, XALRSMARG KT, LRAERMETHE. B
HIRE FBREPTUEEAASE RATO G PBRAIL S A%
AN SR B L RIVER, AR AR T K8 FRAAR 2L AL A

W REEYFEE SRR, 2025 F 2 APRYFE
130384 h 1264, EEF AR TH, X—#H52 A HI6
0.09%49 8 % E 4540 —EK, Rk T i 22t E /) F i Fe 2538
KZ ek, REEFHIESI540h 578, & T 2024 SR
KF ., BT EHGGZFR Ak, s R E H RS B
3K RO AT FE A miR, 2025 4 1 A B R BHIEAR
SA54h 112.5, FHIEK 03%, IR THE 1.0%, HE4 14 M A
BRIEK,

B 2 A AdE Sk KEMR, PR, AEARMASHNF
BT AE, MHRTREREFZEXAETH, 51LTFTH
2, i A REAILE S, fankFilk, @43 Fk R4t
R XAFET T, FmF A TBOTIE S 9 RDHE T 456, K
T 2 AR A B, STI 3 EA TR T HLHI G, K7
3934 &, PR, KAINALTIHE ST EhmB T FTHTT
BedeiE s, SLoNEp RJGIRAEE 1998 Frh Rty AkE. 4
ERTE, PR, AERME TS L& FHREHYBHRK
f, ARG Ik 6y B AT N ARk 3G s KA

1l 2 A RA BT 5N FAE T KSR TAT. 22 AR
Jesbi il o LAEAEKT A 5%, B ik /T kW %M L AEA
KF A 1%/64% , Aoy ook [Tk % M L AEEKF A
35%/0%, kI sbit/ T kil 3 SLAEE KT H) 26%/42%, 1%
Ay Lok B LAEMEKT A 28%, R EARFTRA. &T
89 7H FAEEKF 34 L A KA FTFAT.

ReRa: BRI, LR, THRAEERNE, 25
AR, B R RE R,

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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4Q24 BP R [FT Ak IR E ) D R F I /A E /A E ) GDP ( REM) L EF gk
3135 3] 5.0%/4.3%/5.2%/4.8%/3.20/7.6%. 3Q24 FPR/FHAedk FEAER /L kB T/ A
E /Ah# 6 GDP ( AT ) LB ERF gk 53] A 5.0%/4.1%/5.2%/5.3%/3.0%/7.4%.

A 1EAHTEZER GDP ¥KiE
2022 | 2023 2024

GDP: 4 $ B et 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
R 5.00%  5.50% 5.70%  5.00% | 5.00%  5.20% 4.90% 5.00% | 5.10% 5.05% 4.95%  5.02%
i sk 420%  4.60%  4.20% = 2.40% _ 1.00% 2.20% | 2.70% 2.90% 4.10%  4.30%
i 4 8.10%  7.50%  7.70%  7.10% | 6.40%  4.30%  6.00% 550% | 5.80%  6.29%  5.22%  5.23%
LiHL 5.10%  8.86% | 14.36%  7.35% | 5.51% = 2.79%  3.12%  2.92% | 4.20% 579% 5.31% = 4.76%
&E 1.90% 2.40%  4.40% | 1.30% | 2.60%  1.80%  1.40% 1.70% | 1.50% 2.29%  3.00% = 3.20%
A 5.10%  7.80% | 13.70%  5.90% | 3.30% 4.10% 5.50% 6.70% | 5.70%  6.90%  7.40%  7.55%

F#F kIR wind, HTI

2025 5 2 APPR/FT K /FEAAE/ D R FHIE/RAE/MEE CPl BRIk HH A
-0.09%/0.9%/2.1%/1.5%/1.1%/2.9%.

(2 AhE I 2EREH CPI B

CPI:F] tb

CPL:ER b

[ 1024 2Q24 3Q24 4Q24 1Q25

24-Mar | 24-Apr  24-May 24-Jun | 24-Jul  24-Aug  24-Sep| 24-Oct 24-Nov 24-Dec | 25-Jan 25-Feb
o/ 3.10% | 3.00% 280% 2.50% | 2.13% 2.12% 184% | 171% 1.55% 1.57% | 0.76% | -0.09%
Fihy  2.70% | 2.70% 3.10% 2.40% | 2.40% 2.20% 2.00% | 1.40% 1.60% 1.60% | 1.20% 0.90%
x| 370% | 3.80% 3.90% 3.70% | 4.40% 3.30% 1.90% | 2.30% 2.50% 2.90% | 2.90% 2.10%
;ﬂ;%‘g’ 1.80% | 1.80% 2.00% 2.00% ‘ 2.00% 1.90% 1.80% | 1.90% 1.80% 1.70% ‘ 1.70%  1.50%
#m  [080%| 0.20% 150% 060% | 0.83% 035% o061% | 083% 095% 1.23% | 1.32% 1.08%
M 400% | 4.40% 4.40% 4.30% | 436% 3.45% 2.63% | 2.89% 2.77% 2.94% | 3.63% 2.91%
2 050% | 030% 000% -0.10% |0.18% -0.03% -0.12% | 0.08% 030% 0.44% | 0.76% [0.48% |
ey | 010% | 0.10% 0.70% | 0.20% | 0:30%| 0.70% 0.30% | 0:30% 0.00% 0.30% | 0.70% 0.80%
% 010% | 0.20% 010% 000% | 0.70% 0.10% 0.20% | 0.20% 0.40% 0.60% | 0.50% | -0.20%
HRB 0 10% | 020% 030% 020% | 0.10% 010% 000% | 020% -010% 0.10% | 0.10% 0.40%
T
Y 0.00% | 0.90% 0.60% | 0.31% | 0.19% 0.07% -0.10% | -0.06% -0.13% -0.18% | 0.10% -0.02%
Mk | 020% | 0.10% 0.00% 0.20% | 0.48% 0.00% 0.29% | 0.33% 013% 029% | 0.98% 0.34%

P RIR: wind, HTI

28 Mar 2025

ARIE D R BT E R4 BEIE, PR/ /D RE T/ AR E L 2025 552 A6
RAEFeH 54 211.3/122.8/184.9/NA (5 A E ) .
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1Q24 2Q24 3Q24 4Q24 1Q25

24-Feb | 24-Mar | 24-Apr | 24-May | 24-Jun | 24-Jul | 24-Aug | 24-Sep | 24-Oct | 24-Nov | 24-Dec | 24-Jan

RCEiE 2 2141 2354 236.3 228.1 229 2124 | 2159 210.6 210.6 2115 222 2113

AR 100 104.4 95.2 102.9 96.6 100 102.5 994 104.3 106.3 1259 1228

(2015%=100) | & BT 1745 177.6 179.2 1793 179.8 | 178.1 179.7 181 182.0 181.7 183.9 184.9
28 116 1236 137.7 136.7 1279 | 1365 147.6 136.1 155.6 146.2 1395 NA

R 6.40 9.30 -2.70 2.10 2.70 4.50 5.80 4.70 1.50 0.90 1.80 0.40

e K. # A3k 9.33 221 0.27 -3.01 -2.38 -1.26 -1.39 0.99 -0.96 4.80
Mk LRBHE 4.60 5.40 3.50 6.80 6.30 4.60 4.00 3.80 5.00 4.10 3.60 6.61
£y 3.29 -1.67 2942 15.07 13.89 | 2198 | 31.90 20.76 21.28 15.48 4.03 NA

FALRR: LkHLLITA, HTI

2 AP R/ EE /FmIR B & I /44 T -11.8%/-8.4%/+0.5%/-1.2%/+3.2%.
%42 A KB TE BTGk AN

A =
KATH Aot Tt ot | s (vsomn | ETHE (UsDmR)
B R R T -11.43% 14.44% 29,392 750,693
AE -8.43% 15,220 423,095
Ak 0.46% 2.85% 24.11% 10,872 454,095
Lk HIE -1.20% -4.12% 1.88% 28,904 476,186
i 3.19% 3.05% 4.05% 753 284,905

#AHRIR: bbg, wind, HTI, #% 202542 A 28 #

MAEHLE ENEATHEERILERA, FRREHT =% 69/.25) 2 MINOR INTERNATIONAL
(17.4%) . CP AXTRA (7.5%) . IOl 1A (4.6%) ; Zkt@#] =49 3) ZJLoF)4e
EP R, (-35.8%) . Alfamart (-23.6%) . MRDIY (-16.4%) .

A 52 A E LN HHKBEIR

A N E) & AR BRERD AE %% FMELH KK S Fl b AR Bk PEttm T (AR )
i o A BB THBEV SP Equity  [-1.2% 7.2% 11.6% 12.01 697
[ CP_AXTRA CPAXT TB Equity _[7.5% -17.9% 6.9% 17.86 637
Ao = ATk GENS SP Equity  [-2.7% -6.4% -16.4% 15.21 475
PR B A4 fp R UNVR IJ Equity -35.8% -44.7% 18.70 512
PR INDOF0OD ICBP IJ Equity -6.9% -11.8% -7.8% 15.08 536
LkEHEL Alfamart AMRT 1J Equity -23.6% -23.3% -22.6% 36.60 508
PR EELEHT NESZ MK Equity _|-6.0% -12.5% -31.3% 47.64 323
LABHL Sime Darby PlantatiofSDPLMK Equity |0.0% 0.0% 0.0% 13.37 285
] 5k % MCH VN Equity  |-1.4% -1.7% 201.0% 19.54 446
Ak Ay 5Lk VNM VN Equity  |2.8% -2.8% -1.8% 16.90 391
PR SAMPOERNA HMSP 1) Equity  |-12.4% -19.1% -39.6% 8.71 271
EES-FA L CPIN 1) Equity -10.5% -112% -19.0% 18.53 302
LEBHIT 1014/ 101 MK Equity 4.6% 0.8% -0.9% 18.43 394
A E KUALA LUMPUR KEPONG |KLK MK Equity 3.6% -2.5% -1.2% 38.61 374
A MINOR INTERNATIONAL [MINTTBEquity [17.4% 7.4% 8.5% 22.50 349
EES-FA PPBA H PEP MK Equity _ |-8.4% -18.4% -21.7% 14.09 313
LkHE =& R GENT MK Equity  |-7.3% -11.6% -27.3% 14.14 207
LkH T Bt R A MWG VN Equity  |-2.2% -3.5% 52.6% 45.20 260
AH MR DIY MRDIY MK Equity |-16.4% -24.2% 7.2% 34.42 283
A8 [ HMPRO TB Equity |-1.7% -12.4% -25.6% 17.20 236
Ak P E RN 8] AWC TB Equity -7.0% -19.8% -20.1% 15.97 199
EES-FA RLER OLG SP Equity -8.4% -18.4% 21.7% 17.20 234
i hn ZMLRAHE GENM MK Equity |-14.8% -11.6% -24.6% 41.94 176
5P R Multistrada MASA IJ Equity _ [0.0% 0.0% 19.5% 4271 220
ik G 57 8 Aok SAB VN Equity -2.3% 5.1% -13.1% 17.60 220
A E DFI RETAILZEH DFI SP Equity -3.1% -13.0% 3.8% 218
A i A RR LT R GGR SP Equity 2.0% -9.1% -3.5% 6.44 171
Ao % BERLI JUCKER PUBLIC [BJC TB Equity 0.5% 9.1% -13.8% 21.89 186
A E STAM GLOBAL HOUSE  |GLOBALTB Equity |-10.3% -47.9% -47.5% 32.02 154

FAkB: bbg, HTI, #&ZE 202542 A 28 H
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1. ZFEHE: HmE. BOLFHRSTRY, ZLERERBKT
&

L1 R: HRARESHREESETHE

4024 P& GDP ( REM) RFl3g K 5.02%, HAT—ZFE 4 4.95%A8 A PT#RHt,
KWK I B2 BTN T AT, 25 F K 4.98%F 5.03%.

K, 2024 SFAFZFHKEH 5.03%, BAKT 2023 469 5.05%, KL F| BT
KT 52% T B A7, X —3Eik A = FROGRAKAKF. Ag ok, FPERHEZ
AR R — BRI 5% A A 638K KTF,

BB 2025 F, AIRE R A £ B AFF /NI E Z T st Ep B 5 I 2 FH) sk
K. ARatis e A AR E, PERHERITOLTF RS 9 AABASE LT
50 MK, VRIS K, BUFEIEL T SRS 5E KR, st
BRI, AFARBLFERCNBREREFERN 5%,

B 11Q22-4Q24 Bp B R4k b4k Ak GDP & & HulF L
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U7 CGDP I e R S A At e ) G P

FHAPRIR: P RRIAT, wind, HTI

2025 4F 2 A FP R CPI Rl b T4 0.09%, 3R T 0.48%, 434 2 /A &1L, KT
2169 0.41%35 K, 4T 1 AW 0.76%4938 1. XA 2000 4 3 AvARE AR BN
B ELE, (E5MAEE 2025 F AT A A 50%4) & 4o dn T2k 12.08%. mITER
EL A KRR F|RAT 1.5%F 3.5%48 B ARCE. RS EikiRE (2.25%
stk 3.69% ) , M LK (1.79%T I 1.84% ) , wE7E B IRRFALE
(2.47%) . SR, GEM ik 3K (0.94%3F 6 0.76% ) . sbgl, BAZMH
A&k 4 T (-0.26%3F H6-0.30% ) .

1B IR EN R
4 @ e



Ao BLFTEF & THRNF

B2 2022-F 45 R SeAfcbFe B B AR R B3 2022-F 4 REM RS BIRAA

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%
I 3FFAT LTI IIIITIIFA Y 8 ¥ ¥ 2 22 QI I I Yo
522358238883 3% 33 EE33 55335 ¢

— 5 AR JA L CPI ) B3 ik e S B4 T CPIR L i

PR FPRAAT, wind, HTI FortRR: PP REAT, wind, HTI

ARABEP RRAT, 2025 4 2 A EPRIE T B 15w #5404 126.40, 2024 “FF) #4124 123.10,
1&F 1 A8y 1272, 8 F AR T, X—#%5 2 A BI04 0.09%49:8 7% %4
F—E, REBETIH R EITME N T EA 253 Kk e ik,

2025 F 2 A RS 3 2 IR AR E 4 £ 45400 294.2 (2010 $F=100) , FlTF
7 1.67%.

B4 2022-FAE0 RIE A5 A5 2022-F 4 R G ABE ZIRRE4EREK
135 400 30%
130 350 25%
125 o 20%
250 155
200
120 10%
150
115 100 5%
110 50 0%
105 0 -5%
o o o o o o o o < < < < wn
NI B B B B B I I
100 S & 3 6 5§ & 3 B 5§ &5 5 B §
N N N N M oM o;n oo S S < un 2 <" 0 f <" 0 8 <™ 0 =R
§ 8 § 8§ § & g § § o q§ Q§ §
5228852285228 &

P 2 SRR AR AN E RO R SO A e YOY

FoHRR: PP REAT, wind, HTI FH IR B RFEAT, wind, HTI
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12 % 8: BREIVKTRE, RSNHEAH AT L&

4024 #E GDP ( RTA) FlHIgK 3.20%, & F%H =FFE4 3.0%, 4] TFH 2022
FHZFEARNRGE R, XK EIEHE THFRRIERN T, AT
Fouk A Aok, Fl3gK 3.4%, @B TR ARG KE L, Rk 5.1%. ki,
B oK 11.5%, HRTitv 6 8.2%, xF GDP F4& T AMEw.

R, 2024 F2FZ2FEKEH 25%, KTBUTIE 2.7%, %G TAEGZ
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

BARTME, 2024 HHWEELARZFAITE, (20 E K TRL. 2
P AT IE RIS AR R L5, VAL, 2025 5 3.0% % 3.5%4932 K B 47 .

B 6 2022-2 43 GDP ¥ £ I

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

5:0% _A
0.0%

0”» @’q’ \f\?’ > 4:9/ » k:{’b A’f{:} \f‘?) v \\’f{’b > \’f\’v A’f\’v \ﬁ? o “ﬁ?
S T T Y T Y
— 5] :GDP: R B A TR R :GDP: R M A R AAS T A & B R

F B :GDP: RE M A2 48 5 B4R 4 5 R bk

FoARR: ZERAT, wind, HTI

ARIE A E AT, 2025 4F 2 A Z&E CPI K-FF I K 1.08%, 1&T M 1.10%, X
RBRREGF AN ARFAERITIFEE 1%£E 3%H. HE, Feidfk
F (RO ZAGBF RIS ) A1 A 0.83%LFZE 0.99%, #iLT 0.89%
BT,

2025 42 A, AEARSFIEIE AR G MAAR L LK 1.6%, S EERE K
EIANIERAZZ—. BARmE, #FHERR. L. FBRHKA. Rafitt.
F A H S A R B R AL L3 B ABEERA. RN RS REANS LS E L
W, XSRS LKA R R B R AL AT AR,

JEBERR
6 @rﬁq’ﬁdﬁlﬁe
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B 7 2022-24% B RARREARBKEAR

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%

— ] A S CPIE) PL3E iR

FA kR AEHRAT, wind, HTI

ARERE R HFRFIAFE 5438, 2025 F 2 AAE N RHEESI8404 578,
2024 FF) 1A 54.2, ﬁiﬂ%z@é’]%ﬁ‘ﬁ’]/ Fib. AR A Bl nlg Kk
P RHOH A3 o8 E UMk, BURIR B 6 “SF R AT X8 4 4500 7 ABA
KA TRk (44 300 £70) , ARHE SR, B 2024 9 A BFHAk, &
A #1750 T AME| A, FT—HER TR 5 F 2%

eIl , R A 2 RIS A, SNEHRASKR K 17%, A E 2025 &£
2 A9 A% 480 Z AR, e mdm, £FEK 54%, LF|4]FE 3010 10£
7.

A 8 2022- 245K EH FAE %

60

” w

40

30

20

10

0
DD D DD DD DD DD D> PP D
S\ V@* N (_)eQ $o & ®7> ®@* \\) (je,Q éo & & @’8\ N X éo &

FARR: RER HFZFE47E, wind, HTI

28 Mar 2025 7 @ BRE
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1.3 # A3k CPI ) bb3¥ i 41 w9 S0 R R AK

4Q24 # ¥ GDP ( REAM) EItFIIEK 4.3%, BIKTH =349 54%, 25T
T IHTRMAE 3.3%. BB, 2024 FAFH Ik ZFMig K 4%, #it 3.5%49 BT
A, 5T 2023 F49 1.1%. EARKRAE, 2024 F, ES LS THRHLIRET,
R 2 RIS RIF e, VABRIEARA F itk sh 25 KR4 L. 2024 4
AR 253Gk AR R T ARG B aF, FEHIFERNAARTE, FoHm
YO B B B Z TR R RFTIMRIRSL B & BUR M, R e
BUSHHFFASNIIE T E R FBFRET AR,

B 91Q22 £ 4Q24 # Aeik GDP 3k R I

20.0%
15.0%
10.0%
0.0%
R N M G L N g g
_5.0?30 @’b N 32 go P @’b @’b N 32 go P @’b @’b N 32 go

— 3 Y GDP: A ik R AN B e 3 Y :GDP: R B IR K AR AR B

F AR GDP: R ARG = AR 4R AR Ak ) bl

KRB AL B, wind, HTI

ARIEF IR B Rt B&dE, 2 A CPI Rl K 0.9%, KT 1 A4y 1.2%3EH, {12
HeT G, Hike|wEokRK, HRMEESRAEZMNEE, 2 A4S CPI
3% 0.6%, KT 1 A8 0.8%5 T 3HTIE4 0.7%8 8. ek eakd 225 (MAS)
Fif, SFEBFEFH A 1.572.5%.

A102022- E45# AR ( REEEAPRS ) BRAR B 11 2022- £ 4 Ak B4R IR S8 IR R
8.0% 10.0%
7.0% 283
0 . (]
6.0% o
5.0% 6.0%
4.0% 5.0%
3.0% 4.0%
3.0%
0,
Z'Of 2.0%
1.0% L%
0.0% 0.0%
R R EEEEEEE. S8 55388833 % 3
5 3238553285338 5 5§ 328523285 %32§

— A 5 (R L35 B RA4)CPIR) Fo 3 i

e AR R 45 CPI) PU3E 1R

FAPRIR: H A% B, wind,

28 Mar 2025

HTI

FAHRIR: Aok %IT A, wind, HTI

JEBERR
8 @lﬁ}ﬁgﬂﬁ;
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ARIEHT Ao B R B 48, 4Q4 #hudk 4264024848 (CLI) 2 109.2 (2015 F
=100) , 2023 FR)|#AK-F A 106.7. F RFT A ey CL LM E F Tk 5 v $847,
1234 T H A5 A RAE A& BB R T2 HIBRIE. 2024 FFFF, MERFE
ZFBRF LR, HEXBETHRAAIEI, EHAFEK,

B 12 1Q22-3Q24 #7 ek grA4R 38 5

114
112
110
108
106
104

102
T T S S - T TN N N N s

; ; : v "
ng* @Qﬁ N ;)Q/Q %o“ N

KRB #amksith, wind, HTI

ARIE T Aok B R4t B335, 2024 5F 12 A #i kb sttt 2 5 H 10.2 1%
T, FIHIEK 1.0%, FILK54%, HP& E45E Likh 24.8%, 5 11 A1REFA4
LKF,

A 13 2010-E ¥R SR ISR BHE (45 BHHF)

1,100 60.0%
1,050 0
1,000 20.0%
950 40.0%
900 30.0%
850 .
200 20.0%
750 10.0%
700

650 0.0%
600 -10.0%

S & B O RS & SR o N O R
2 N QY FTRE o ATV S (P WO
AR AN NGRS N PP > ¥ & P
DN WA W ADT O v B AP v

m Value Of Food & Beverage Sales - Estimated e—\ OY

FoH R Ak E Rit B, HTI

1.4 #&: CPI B3k ik 5] = A A R ZAKAKF

4Q24 #i% GDP FJHu3g K 7.55%, MG T 6.9%49F WA, 5T 3024 #H)
7.4%0938 K E . 2024 A5Ad GDP Mgk 7.09%, ABEHMEIEKE AT 6.5%.
2024 5, MH GDPIS KT ZH AR T A FAR S, b T for s g
X 8.24%, M4 LIEK 7.38%, RikgkII1¥K 3.27%. RFLEMu @, AéH
2024 4 GDP P, Rk, klkFeg il Bk 11.86%, T ibfezsilk bk 37.64%, Ak

JEBERR
9 @lﬁa}ﬁgﬁg



B RLEER & THHKF

%k B 42.36%, jF AL T e ANE BB 8.14%., JH fr At v d, 2024 F
RAH T X BEIIEK6.57%, TR EHEKT7.20%, KHARGH 23K 15.45%,
WA IR G2t v HE K 16.10%. Akt k] 5T E A OKIE LT, 2024 FAL
% GDP FLETRITI415 %)% 4763 1 £ 7T; A GDP Fliti4ia 5|4 4700 £ 4.

B 14 1Q22 % 4Q24 A& GDP 3 ik A (3Q22 B4R % GDP 31k 4 172.3% )

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

5.0% —
0.0%

5.0% AV Vv v
5.0% l\,’\, Qz \\}f\/

ﬂ/’\/ 9 ,{/’) ’\?’ %) %) L) '\,b‘ 'j,b‘ '\/b‘ ,\/b‘ ,»D‘ ,»b‘
KR &

>
M2 A2 2 7
A I BN G A S S S
FEFE Y FE Y

em— %) :GDP: R AN S EF
J RAE AL, BIRELSSFER K
A %):GDP R E M AE1E Fe BARIR S 5 B R bk

FoH kR Mgt A, wind, HTI

ARIBEAFE %I B, 2025 5 2 A A& CPI KPR HIEK 2.91%, FRILK 0.34%,
EARAAERGRAKKT. HA, 9 XFRAREME LK, 2 XFRMETRE. 4
% ke 9 XAF ARG EAROIE: BB H LK 0.63% (73h CPI Lk 0.06 4
Bk ) s ARG B K BEEERIEM LK 0.55% (W3h CPI Lk 0.1 ANE s
B BB EAMIRS LK 0.43% (W3h CPI Lk 0.14 NE L) ; HhaufES
MR4- LK 0.31%; H4bd Ak g Lk 0.18%; XAb. 42 AR AR £k 0.17%.

%t g B8, 2025 FATAANA CPl Lk T 2B 635 RSB BIIR SN
a4 LK 3.76%, 1E3h CPI LK 1.26 NAE A, HRAMAETAL LA B TR B K
WERIEEZ A, L3K10.76%, HE3)CPI LHK0364F 4% XKMLk 1.65%,
3 CPl LK 0.04 ANE 8 EES AMHE LK 0.99%.

B 15 2022- £ 4 g Bk L 38 IR AL B 16 2022- 2 A A dy o5 B IMEIKEIA

7.0% 5.0%
' 4.5%
6.0% 4.0%
5.0% 3.5%
2.0% 3.0%
et 2.5%
3.0% 2.0%
2.0% 1.5%
1.0%
1.0% 0.5%
0.0% 0.0%

0% § & 38 33333883 887 § 8333333333887

§E 22858532858 %28 & 5§ 22885338 & 83238 &

— i CPIF] P ik — 5 A ACPIR] P3G i

FAL kR MditE, wind, HTI

28 Mar 2025

FAtRIR: Md%itA, wind, HTI

12 mE R
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1.5 Lk BT BAKKE, Ak

ARIEDLRBHIEHRAIT, 2025 2 AL KHIE CPIKFF K 1.5%, K TFATHAAA
4 1.7%, BT B 202441 A VAR BARKT, 56T, B fiA ik
HHAEZANAMKRE (2.5%) . BB, 1£5 (2.3% ATk 2.8%) . 3idE (0.7% ATtk
09%) . FEFRELY (0.3% 3 0.5%) « (2HE (1.0% 3T 1.2% ) VARIR R
(1.5% 3TEb 1.8% ) #9m Az sksE ., sbil, RIE (-0.2% ATk -0.3%) FeidifZ (-

5.3% b -5.3% ) 49 Akt — 3 T &,

B 17 2022- £ 45 & & BA Fo B AE BAA MBI R I

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

— 50 B AR B AFARATCPIR] U3 i

FH RSB LRBHELITE, wind, HTI

ARIE D 7 T E RGBSR, 2025 5 1 A LR ®IALIEHA 112.5 (2015 F
=100) , B3 K 0.3%, IR TFiF 1.0%, &4 14 /NF B FEE K,

B 18 2022- %44, & 7 P AR k454 (2015 %=100)

116 7%
6%
114 5%
L 4%
112 2%
2%
110 o
108 0%
1%
106 -2%
3%

104

-4%
i '»”Q” WP PP '»""Q“’ v o Q'L“ >
& ®® & = P éo & @0 & N P éo & @’Z’ & N o $o

. Dk 7 AR JE S em—YOY

KRR LRBIELTE, wind, HTI

28 Mar 2025 11 @ BRE
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ARIE DR 05 T E R4 B IR, 2025 1 F 3L ok R ik 40h 167.3 (2015
FKFA 100) , FlIEK 2.3%; REMERLLHIEEA 207.7 (2015 FKF
#100) , FlHIEK 8.3%.

19 2018- 24 B R & T WA MR A AR5 4 (2015=100)

B 20 2018- 245 % & T B4 Bk FtoHH 3546 (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%
0,
’ 8.0% 150 80%
" 6.0% 60%
|’ ' 100
L/ 4.0% 40%
2.0% 50 20%
0.0% 0 0%
2.0% FFFIFIIT T TSI
T ¥ ¥ T S & 3 86 § & 3 8 5§ a > ©
NI S <" 0 R <0 8 <0
532385

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

Y Y

KHRB: LR\TLTE, HT

28 Mar 2025

FARR: LR\ ELIE, HTI

1.6 FEE: SAARBREATRE

ARIEIEAEE 4T B, 2025 5 2 A CPI Bl bb3g K 2.10%, % kA =% 0.8pct, XALZ
SAARBRTE. #BES T, FEEBIKREEE 2024 59 AEWF S LR
K% 1.9%, MGk =/ b, 5% 1 AHEF £ 29%H4KF, AERAEKR,
PR GBARAE £ 2 K0 B se X AMABREIE . L EBHEHMNERE
L3 2.6%, k@R EA®E 12 A4 MG 08. AP, REEKRER LA 4.0%% £
2.6%. kR AE, RE. 2R, EXFNKEKRAIRE, mAE. BH &
B IK RS #5508 WA BT _EFF.

WO, AEE. K. B RAR IR AS R LK Ra A _E A 89 22% T I5 £ 1.6%,
S AGBIR T R EZ—.

ERIRR A RSB &, 2 ARG SBIRES 24%, FTHR 02 4~F
o, KT 5 EI 149 3.6%.

(EAFEZE R, 2 A BARBIKREIKT IEER P RBAATHATIRIT 4 2.2% % 3.0%X 4],
HEFHRANR, EERPFEEKREA 2.5%, EBFREE 2%E 4%FE B 4750
M.

12 mE R
12 & zram
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B 212022-2 S HEER A B RAEKRER

B 22 2010- 24 A K B HAERER

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

Jan-22

o~ ~N
o~ o
OB,
Q =
< -
—

A

Oct-22

q
9

Jan-23

Apr-23

Jul-23

Oct-23

Jan-24

Apr-24

. AETEMHCPIR] P3G iR

Jul-24

Oct-24

10.0%

9.0%

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%
wn o~ (] [ [ m [22] [22] (22} < < < < n
o g g g g g g g g o o o d
E 55384535553 §5¢

s A AT CPIR) P3G i

FARR: FERLITA, wind,

HTI

FA SRR FEAEL%I R, wind, HTI

B R RATHIE, 4Q4 FFEEEFTHZ 188 (TF) KFH4570%, L+
BT AT IEE A 65.70%, AE1E A BAATLIEHK A 28.20%, 4Q23 HE)KF45] A

46.70%/66.50%/25.20% . *h4), 4Q24 RN T HE A FEK (LE) KFH

-11.10%, 4Q23 #718] /K-F 4-19.00%.

A 231022-3Q24 FREY FHEHEK (TH)

F241022-4024 FFAEF K A TR 40k (453)

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

\/\/\_/
\/_\/\/

Mar-22

o~
o
<
E]

=

Sep-22

Dec-22

Mar-23

Jun-23

Sep-23

Dec-23

e LR A AT IR T TR

e JEAR LN P A AT S REC T BT RS

Mar-24

Jun-24

Sep-24

AR R BT SRR T B A AR A

Dec-24

0%

-5%

-10%

-15%

-20%

-25%

— RO R R ARG AR S

Pk R: FEAEERAT, HTI

28 Mar 2025

FARR: AR R, HTI

1S EE R
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B RLEER & THHKF

LEARTY: 1 A FERAGEER, FESEKFEETH

2.1 ARk A H S mE KALIEK, PR, REEAHH TR E

INFHT Ak — BAT LAk tE kA, 2 ARk S (+1.9%) . BB (+1.6%) 4@k
(+0.9% ) #kt@/Ea7. B &I % o6/ Ti4H %-4.8%/-0.3%, 3454 K& (+0.5%) .
BEERETAALY ERPH (+11.0%) « iF (55%) . BomIH5RE
(15%) KW@ EF, aBSFHEE (-133%) . HuH (94%) SEHXL
(-5.0%) #hg& K.

B 25 2 F #fhedk —BAT LK (%) F26 2 A K B FH T RFATLRKE (%)
3.0 150 110
1.6
2.0 10.0
10 05 I I %906 05 o3 g3 25
0.0 I B e = - 5.0 I 1.5 03
| —
(1.0) (0.3) I I 0.0 [ I
(2.0) (5.0) (2.4)
(1.7) (5.0)
(3.0) (2:3) (10.0) '
(4.0) (9.4)
50 (4.8) o & ¥ 5 B W (1‘%3'3)
. % i\ ;% % & W 4 4 V%\ N
(6.0) o ow e e w @/ /{ % X\ y %Zfo)g & /y\?fz\ % o W\V:%\ - %oé% X%'SX“V %/%(@
» R 2o % \ K % Q- %
EAPC AR U &/ i, Pk g»f{ R o & N
B <x/ & &
KRB wind, HTI FKAHFR: wind, HTI
D ke —BAT L R RE R A, 2 AAER (+25%) « AR (+0.7%) #KiEE
. Tt/ B K Rk hE-8.3%/-2.5%, #IMmKE (-1.2%) , BEIH K FATL
B, kg ERTOBE GBS FEE (12.5%) « E (33%) SR F% (1.7%) .
B272 A LB E—BATL RS (%) A282 A R BEBFHFHTATLEKRE (%)
40 2.5 15.00 175
2.0 0.7
I x 0.2 10.00
0.0 # J
a2 ”{ ¥ 0%2 I ** 33
(2.0)7}\(1‘2}% %»,ﬁ\é% g )>EM) i\ﬁk R 5.00 17
ﬁé} -QQ 2. S)f‘f 5 I
(4.0) & 8) 2.9) 0.00
(60) sooct 85T xJ 444 7 /&I
(8.0) (6.5) &/‘ < (gm @YY) (35§ ) 42 (a. 3)(
6.3)
(10.0) (8.3) $.00 1@ o
(9.9) (9.8)
(12.0) -15.00
PR B: wind, HTI KA KR wind, HTI

28 Mar 2025 14 @ BRE



B RLEER & THHKF

INEP Ro— AT bk gk t@ kA, 2 A3 SR ABK, Hph BRAT LI isk, okl
% [T ikl B 4T k-5.1%/-0.7%, ¥%HI8%% (-11.8%) .

29 2 A ¥p R—BAT LK (%)

20.0 16.12

15.0
10.0
5.0
0.0

- - |
(5.0) I (0.53) (0.74) " FE RN I

(10.0) 2.85) (4.51) (4.62) (4.90) (5.13) (5.22) (5.40) (7.31)
(15.0) (1, g9) 31 (9.7
A S S . R R T e

i‘)&%@ . %jk NS w\&\ﬁ sé,@)/{ />/§/ AR Z&}\\ %‘%\ £ \é{ﬁx r‘/f‘\
QT % 7 ¥ &

FA kK bbg, wind, HTI

M E —BAT L ks t@ kA, 2 AT AR, oA . @155 5k ERT.
oS3 T B TR B K 0@-4.0%/-4.0%, ¥ ¥ E SET #54% (-8.4%) .

B30 2 A £ B —FAT LIRS (%)

0.0

(4.0)
(6.0) (3.73) (3.95) (3.97) (3.99) (4.56)

©0) (5-81) (6.36) (6.42) (6.89)
(10.0) (8:43) (500
(12.0) (10.63)
X § % v R R & % R N o
,Qfg}} ‘Qgﬁ\ A% @‘Q‘\ 3 y\&\ 3 %}/{ g/g‘%\ . %"W ’ig\ /y§’ g;\ \7®
%&@ &y &

#HHE IR bbg, wind, HTI

I E —BAT A Rk kA, 2 AATHRGR, NEFAb, BIEKEER, Sk
T80l AR +5.7%/+6.6%, HHF AL (+3.2%) .

B312 A A g — AT kSR (%)

14.00 1291
12.00
10.00 8.48
777 7.45
8.00 732 6384 g8 570
6.00 . Y 3.66 3.64
a00 319 o am
o 111
0.00
) I : w®OR & o R &
PN VSIS Y G S B %ﬁ%
% ¥ &L %
W ? ¥ & e

FHARB: bbg, HTI
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22 BT T FREAARE R PTTAT

A E 2025 2 AK, EPR—BATLF, PE (TTM) JB o5 F 2019 40l k
10% VA FogAT LA 1845 (0% ) « EFFFR4E (0%) . 2@k (5% ) Fesbik il %
(5%) . sbikil ey PE Lo fadlh 5%, 2019 F E4 R & /RIKKF 55 4
30.5X/12.3X.

B32 P R i —BAT L TR F LT 2019 F Akt E B 33 b7 it il e dadk PE A H
60 - MIN 30.0
50 | 25.0
20.0
40 -
15.0
30 -
I 100
20 I I -
10 l 0.0
o ‘ ‘ ‘ N > N > >
# 2 E ﬂ % @ o N S S &
41 . 3 3 = N 3 Q) Qv 3%
LA T oo S $ S S S
® 1
FH R B, HTI FHRE: B, HTI

RE 2025 %2 AK, AE—SB4TLF, PE (TTM) F L o544 F 2019 £ %
10%VA T e ATk L4503l B (1% ) BTl (2%) . 6kl & /T4 %49 PE 5
S oA 1%/64%. 2019 FFE 4, sbik i 5/ RAKKTF %) A 50.5X/18.9X;
STk K R &/ RAKKT 5] 4 83.1X/13.5X.

B34 ZE T —BATL TR ELT 2019 Sl RSsHEE B 35 - H &3l ARk PE A Y
MAX
60.0
250 4 MIN 50.0
200 40.0
30.0
150
20.0
100
10.0
50 4
u in I M I x o
0 : : : : - : ‘ x@‘ S \/,Qb‘ N '»QV
4 e A B & & T 5 o & o & &
% A 3 i
KA. HH, HTI, TLHIART 2023-2 £ 2023-5 X 4645 K F 1000 69484, T FAtRIR: B, HTI

HIH AR T 2022-5 £ 2022-8 Z 1445 K F 300 4935
A E 2025 #F 2 A K, MEH—BATLP, PE (TTM) B Lo F 2024 0l &

Hxt Az AT LA Tk (100% ) , sbikiH B 2024 A EAR &/ RAKKT 5] A
86.5X/52.7X, B A4 T 7 & 28% 445 6y K-F.

28 Mar 2025 16 @ e
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B3 MHTIH—BATL TR EL T 2024 F A K52 B B 37 My obitt 3 ARk PE A Y
I!A;X 100.0
0 I ’\‘Mi‘l‘ 90.0
80.0
100 70.0

80 | 60.0
50.0
60 - 40.0
20 | 30.0
20.0

20 10.0
0 0.0
O L YW VW YW VWYV VW LV YW YW VW VW W
T & # 5 L L L2 L L LI LL
A A i i Jgg3idgseggaggay
" S § § § 9§ §S S S 890
W N & N A N & N & & F FF o
#* O O O O O OO O O & & O O
7 N & A AN AN &N O o0 O & N
N ] X
FHROR: B, HT FHRF: FHH, HTI

ME 2025 F2 AR, #HAE—BATL Y, Z—BATILAR PE (TTM) 1 L4515
IR T 2023 SR 90%VA T . T/ B & ¥ 9 49 PE 1 L4540 % 0%/35%. 2023
FEAL, TR R RES/RIKTF S A 117.1X/15.0X;  s6287] 5 R & /RAKF 5
F 4 80.8X/14.2X. (iE: ARFKOZE—HK, RULHEREG windiEE2HH, B
S AT BRI AT 9 HR A TR ) )

738 2 A #i Ak —BAT L F B ER T 2023 Sl k45T E

MAX
LA
MIN

250 -
200
150
100
m 0 r = n
0 : : :
i@ o 2 s S E T 15 # H s
s e Y b Em % NA A # 7 hid
5y iy s #

FARA: . HTI

28 Mar 2025 17 @ e
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P 39 #7 hndk T3k K 483k PE A % 40 # A3k B E 04 oAk PE A
140.0 60.0
120.0 50.0 h
100.0
40.0
80.0
30.0
60.0
20.0
40.0
200 — 10.0 -7
0.0 0.0
2023/1/1 2024/1/1 2025/1/1 2023/1/8 2024/1/8 2025/1/8
KA. B, HTI KARR: g, HTI

RE 2025452 AKX, LEEHE—BATLIIEL PE (TTM) i 55K 34 F
2023 SFuAk 10%VA _E69KT, H EFIREMRIEA T Lo 424089 90%494% & 7K
P, TSk R b R LAEMEAKT 5B A 42%/26%. 2023 F E ALk ARk
PE 3 & /RAKAKT- 2B A 53.4%/22.6X, Tkl Mk PE & &/AKKTF 254
59.7X/16.7X. (iE: ARIFVR—H, RIEHERXED wind HREHHE, Hiy
AL KT BT 69 4R P 5 )

B412 ALRBHE—BATLFEEL T 2023 FARSEE

MAX
54

MIN

180 -

160 -

140 -

120

100 -

80 -

60 -

-1 hn

20 - I |

0 ; ‘ ‘ ‘ ‘ : : : -
il =T B e 4 E T 1z # ) o
i % % b # 5 B & # Vi A
b4 H il *® H
% & # 1 A

FHRA: B, HTI
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42 B 5 5 B T35 A3k PE £

A 43 Lk &I B FH Kk PE ALY

HAITONG

70.0 60.0
60.0 0.0
50.0
40.0
40.0
30.0
30.0
20.0
20.0
10.0 10.0
0.0 0.0
2 g2 g2 g g g oo d S S S S SSSESsERSsSSsS
i o n ~ [e)) — ~— o n ~ [e)) — al ~ ~ ~ ~ ~ - ~ ~~ ~ S~ ~ — S~
S~ ~ ~ ~ — ~ ey = = — ~ o o [22) o [22) ~ < < < < < ~ wn
m [22] [22] [22] o ~ < < < < < ~ wn ~ ~ ~ ~ ~ o ~ ~ ~ ~ ~ < ~
S 8 8 8 8 8 8 8 8 8 8 ¥ 8 8 2 2 2 2 &8 2 2 2 2 2 9 g
S § § § § ¢ 8 « 8 8 & g < N N & 8 8§ 9 N & & & N 9 N
FA R i, HTI FHRR: HH, HTI
2.3 N8 RI: Rk FEMEAKTLR T
BE 20252 AK, AHEEFEEIANET, PE (TIM) 7 £oadkd T 90%4)
HRLER (98%) . ZWHERBEELE (94%) 5435 % (90%) .
Haa £ HTH FHRIZEENARTEE (TTM) &F 2019 F2AR B L E
AX
MIN
160
140
120
100
80
60
40 I
20 I I I [ I i I I
0 T T T T T T T T T T T )
L # Z 4 2 F & = z 35 %= L % 2 = = B A A T K K F ® 2 %
o5 ok 2 ¥ 2 oW 2y W E F W o2 2 g B A E & X S T 5 B
How - K o v % 5 2 5 &k o o # E T =z ® oL T oA 5 & % 7
# X £ L £ R H %k S Lz o 2= ok = &£ 2 R B Z &
# = % 2 & g Y 2 S v ®m A K = ¥
¥ =5 ® T - e g » oz 3 # <
[ = = 5 o
g = = = S
E & 3 Z S
=) = = o
=
FHHRIR: bbg, HTI, #AEMRE 20252 A 28 B, BIHRFZ#FN3E (2021.9-2021.12) . £HRLFIR (2019.3-2019.6) . Sime Darby
Plantation (2019.12-2020.3) . MINOR INTERNATIONAL (2022.9-2022.12) . # /=# 5/ 4) (2019.10-2019.12, 2020.6-2020.9, 2022.1-2022.3) ,
BHHRALF (2023.12-2024.3) , =M LR HE (2022.9-2022.12) #5735 435,
3 ‘% ;ﬁs
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Bas Ad Bl FBREENBEH PEAFE (TTM)

50.0
44.4
45.0
40.5
40.0 38.6
350 34.4
. 32.5
32.031.0
29.629.0
30.0 27.3
25.0 22.7
2181428610,
20.0 18‘8180
16.316.015.515.515.215.
15.0 128128126121
10.0
5.0
0.0
O X & R & & O & & © O & & CRO R Q> ®
& OQ’Q‘ & T T F e O & F & QV/\ q‘b\)‘ %‘? S @\"v & F &8 & @*
ge$\§av,&g®/\\eg$oe%@«o%go§ggbg\v<z~o$/\
\?\Q’ <80 $00 ‘?‘0 \\é QVi* ‘\\O 0\>Q &é 0& %0(1 \3@% /\V“\\ 0(/0 ‘<§ ‘é’\v (’)QO \(’o %‘o @?‘ \)Q% 000 QOQ\ \? (9??0 é&?‘ %/\\ Q*ev
(’)%\\';&(,V%&Q‘Q%eq&&%@@@’%()%s S R o
& O <X S O &R Q § © (OIS X R & RS 2 O
\@V\y @Q\E c&‘ﬁ (9\/0 &“y \é\‘& QQQ\ \@‘v (%O\) (}g& %Qo G\Q\Y<€\$ QOQ\) @éo & \('0 < QQQ’(’ V\Qﬁ (3& N @b% ’\‘2\\?\ ‘0§
& F S W g T Y F S E & & NN &8
SR & LT TS S & & & P ©
ST S N & &9 A PN S 8 & &
Q) S Q9 o o
& < S

Fo#RIR: bbg, HTI, #4BARZE 2025414318
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2.4 E&2371H

ARBAHTHFTLEESH

B #5 2SR F: 3
3A188 I ARBRAEMHEERS KRR, 2026 FRI SUT FEAHAT (wind)
30188 AHSERMERAMAREGERRT S (AHAKDIR)
3188 HAdAAHAERERSLEMETHEFARRKMHFFELME (BHARDIR)
30208 AHBFAF—EENETREIT S TRIA (ROAKBIR)
3218 AdEMLREERAT 4 5K E (RHAKBIR)
3A 238  A&HBUHFTEK Shopee. TikTok Shop # mikEMEe" L FH" LKL (RHAKBIR)
3A 248 HAAZTELHAFEAMEGEFREBTRE TS RHARBIR)
3A 258  A#ESENERIEEMAE 2026 FR (RHAKER)
3A 258 AHSTHAA-AFLEFRIFAELL (wind)
3A 268  A#sfAdd RS 114.2% (wind)
3A208 AEALRABERE, BRABRSE AGHE RS E A
3A 248 Ik & T EH R4EAT: FHAF GDP 3K 4.5%2)] 5.5% (wind)
3 A 25 H  TikTok Shop & & ¥ 35 B ¥ #HsE K £ 30 X (wind)
3A268 TMEF | LEBHE 202552 A: FPESEREEK (wind)
3A 208 PFPR2 ARG RSB 04UE 36.6% (wind)
3 A 268  Shopee H/EEP RAF A AR RAF AR FBEMRS (wind)
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APPENDIX 1
Summary
CPI: Inflation Decelerates Across Most Southeast Asian Economies

In February 2025, Indonesia’s CPI fell by 0.09% year-on-year and 0.48% month-on-month, marking the second consecutive month
of decline and the first annual deflation since March 2000. Thailand’s CPI grew by 1.08% year-on-year, slightly below expectations.
Singapore’s CPI rose by 0.9%, the slowest pace in four years. Vietnam’s CPI increased by 2.91%, the lowest in three months.
Malaysia’s CPI grew by 1.5%, the lowest since January 2024. The Philippines’ CPI rose by 2.10%, down 0.8 percentage points from
the previous month, marking its first decline in five months. Inflation moderation across the region is attributed to lower global
energy prices, supply chain recovery, seasonal demand shifts, and monetary policy interventions.

Consumer Confidence: Mixed Trends Across Markets

Indonesia’s consumer confidence index fell to 126.4 in February, declining for the second straight month, reflecting concerns over
weakening purchasing power. In contrast, Thailand’s index rose to 57.8, supported by economic stimulus, tourism recovery, and
export growth. Malaysia’s leading index in January reached 112.5, up 0.3% year-on-year but down 1.0% month-on-month, marking
14 consecutive months of annual growth.

Equity: Vietnam and Singapore Lead, Consumer Sectors in Indonesia, Thailand, and Vietnam Outperform

Vietnam and Singapore were the only major markets to post gains in February. Vietnam’s stock market fluctuated due to U.S. tariff
concerns but found support in utilities and telecommunications. Singapore’s government-driven market stimulus pushed the STI
index to a record high of 3,934 points mid-month. Indonesia saw capital outflows and declining investor confidence, worsened by
the rupiah’s depreciation to its lowest level since 1998. Consumer discretionary and staples sectors in Indonesia, Thailand, and
Vietnam outperformed their respective markets, while those in Singapore and Malaysia lagged.

Valuations: Consumer Sector Valuations Decline Regionwide

By February’s end, consumer sector valuations declined across most Southeast Asian markets. Indonesia’s consumer staples
valuation stood at 5%, while Thailand’s staples and discretionary consumption were at 1% and 64%, respectively. Singapore’s daily
necessities and discretionary valuations were at 63% and 0%, while Malaysia’s stood at 23% and 0%. Vietnam’s consumer staples
valuation rose to 28%, the only increase in the region.

Risk Warning: Inflation, Exchange Rate, Operability, Social & Cultural, and Natural Disaster Risks.
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MR RE G EEE R4S, HEE AN SR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)A=i% & 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:

£ 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 XU RE P16 B 4728 #9324, |, 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
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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 KK - 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.
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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: BARGRTRARPAIRRBENTE A REFEEAPA, HEIEA (600837.CH) , BAERT LAENENE), LATTERAATE A ROHLRE. 12
%, BARRERSEEARRNIALL, FONERE RS EEAN TR ARFATRA FRA

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEERLA 100A KR (Q100) B85 HAERF QL00 5 R~ EH 100 L BBEAEENRATE ARSI EF %, ZERERASATRSH R, FEOTHLIEAA
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.

BRXA) (FIN-ESG) B BAF 7 A& AWML (FINESG) HBZH, HHLFal AARFRBREY:

B4 U] (FINESG) REA & MRTHERSAHARFEL] (UTHARAD) ATARRBHAFEAFBAK, KNG LORALRZ K RBETRIE, AT
WL RRBAE, FRURAETMASAMETEN, LRREAETIASIANE, HEIRAARLRET RO RE, A8 RHETMASAHE A BEA AL
RO RE RN AR ERE A T

F 2k ARFARRKERERERBREANA L P, KA RSN HARE § 4 FIREAER § AR HNE . REBAEA SRR R R ARMAA ARSI R L B84
B, BRARERR B BRI AT EH, STEL A0S KEBFEA SR —HEA RR LR 0HE, REFFAY, KB pHFLEREF) RRALERD, S0
SEAAREA B ERRG TN,

B2A ARBUBANA B, ANDRERGATIA, ABAMERBGHTII, (EAMASIM RS RSB R TIENEALE 1), R AR R
Ao AHL %k L BRBE A% A BE. TR KA BRI KRR AR T BARSHEE. B BRBERRENS, TURARALRILNE 25
AL, WA P ARIEAEGRETE, BRAKETE,

Sk AR ERALR, RELERALRSARNARIBAE (0 CRRREA P EMHH) (RRRAA P RS (4NE) 10 (RRRBAKR) $) AHEH, WEkik
WAHAERIT, ZART P RELMIRARA LN REITX—RH, WAARR RO AE.

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:

FRREANBRAE: AREDEREMEARARRAG ("HTISGL") MATH Boe BRERALA RN ("HTRL) K47, B8 RRERBERARAR AN (£ 571%) #
AHARTEFD GHEARBEL) HHMER. ZATREE HTISGL 694 % B/ 3 Haitong International (Japan) KK. (“HTIKK") 49980 F £ 47, HTUKK &1 B A% AM A%
EABKRI.

PEEANFRRE: ARZONZRAR S BRPTRIEALATRZ Securities and Exchange Board of India ( “SEBI”) J£% 84 Haitong Securities India Private Limited ( “HTSIPL”) BT 4
17, QAEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /&) (44kA AR A1 ) AT IRE. HISIPL T 2016 4 12 A 22 B HMM
FANERBFREAEAARAZ (“HTISG") 8—34.
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AR REERE AL EALREM, 24T HRRE FEARNA R E R /3EREFREAL AN LUAR ELA BT EREA,

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, TENENAR—FRERERNLR, ZRET X)), QETERITATLY, APATRARN TR, RrFRESHANETE, BEEARE
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LABNELRR, WREERLTEARALEAABESTA, 2 TRARAFANMIA P L EMARARNBNRE, 16 AEETE. ARAXKRAS LY FREENT
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WAt AR RARBF NI, HTISC AKMBERAL ., SREBAR. $ERAR, HTREMEAD LTARKIM AR GEMEAIITE BT RAIEONARSTE 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 ZEF 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
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IMPORTANT DISCLAIMER

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

FRBTARNBSFA: HADRERARAA RS (HISC) A TR A RAL, HISCL REBBARTAS 1 RXAFED NFEAR ) HHHAT. TALRALF AR
GEABIREN) (FAENE 571 8) (UTHAFSIO") FRZHEALE, EARHRANEY, KFRRENEEL SFO FIRZM S LRFE", KAFRREAZTIEAR
PRESFREZRANFE, CREMRBRALRE PAENE EMERTAR, RALREOREARALRE T P AR E LN ETELFRE HTISCLAEAR.
LEEFANBLER: AFLRSE HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK AARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXTFHALRE S P
ROMARBZENZNA R, ARTRERELIRE 1934 S £BIEAR D E"F 15a-6 PR GBAEM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 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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Bk, FERBEARTRERBNGE ERTETEAIA R LRI LF LTS, RAEL HTIUSA. HTIUSA LT 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.75+1 212-
351-6052, HTIUSA &/ % F U.S. Securities and Exchange Commission (“SEC”) 47447, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA Rl %% 5
AFLRE, LRATLT AT, EETHAT, KAARLIRENETEDATA, RELBSMFARHRE, LRRBEL HIIPL, HTIRL & HTUKK AHE#A7E R4S
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 4%, B THAZ FINRA £ 2241 FAZMEAHAANRA, AFED
Tt IR P B MR DIEASRA, RARFRRE Pt AEEARA L LRI L (045 AR) TRAL—ZAR, FERLAHEATRIAEM, IR% L0 HNY
HR, ARFEZDEAIAXARIENGE ETRARS, SEAXTRRZFHRLRANFEARE ZBENARARFHRET 2R, RRTRE T AELRING L5 Bt E47
EARMEA LR LEOETIRENMEZ LR RO D0, THRTAFEARMELRLEAMAIRN S L EBAABY R, ZRKHEALAA F0#EREE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAWE: +1212-351-6052

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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PREAREFEGRLFA: APEAREFE (FAPE, #AREAOAE, FOEABRAMER. RNAAAKRFSE) AARBER G B EEEARKEETHA
RATHRAGMA. FARERREEEN, AT OE AT ETENSALE, 2557, AXHETEFAUAALEAGA LR EIAN, RttkiE ke A Lt
HAE, ARETELRAA OREIATLH, FMEAR A RANTELERAERNE KA O ETIEARET EARE, BRAHOARAET LAREMAZ.
WEXBRFANBLER: AETELTAFHAARERBED L ETMERN AT ERA B EEANBAZANEANZ ARG, AP IRIEA RS KM EMEAS
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T X 14%
A FIRTRREY, £RBEPBLAE. EMEX, AFMWHEETRATHTRRBEATEANBRAN D, AAEER. JEIMFAS. MEXBETEAZR LA
AN EEIMHRT EIOMETF KRAET T, LT HENE ERFTRIEANRE, ETERARL F AN Bikik. ERESHHE, B XOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TRTHRKA 1 (“Accredited Investor”) , HE EEAEAT National
Instrument 31-103 % 1.1 W ATALZ A THFTHEE 1 (“Permitted Investor”) .

Fmg R A DB LER: KH7RE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#AmdkdZat. HTISSPL RAFA (M4 FIE) 2001 (“FAN") ZXH% M4
B, T () BREXTEA, RREDTNHIY, LOFTESSDRPIMTALSHNEIN (b) RIFIMIA RIER, R)MTESSARIIMTELSANREITIALR
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£, AL RERRBLAL GEARBTED 2001 £ 44 FRATARLHIHETH. A TFTRARZRER LN AELARGETAR, AFTREGRIALBLIATERS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

&3%:(65) 6713 0473

BARRZNELER: ARLAL GEARREAR RN AR, BAPAAANEELTBOLBRERAET I RHLENY (REDALBAFISE (“FEL) ) % 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HENBERAARBHREE LR P, AABRTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 AT 46

RERFTIRE T RAM FRCKATRALHRN 05%. FARRALELREL THRACEBLPLALCET TRAS.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231448 i
KATEABRTER S (MTRAMSICY) 8 (RRALER) XHF 2016396 SATEAKALILARAL, AFATLRTRE 2000 F (%) ARXAZARLEP

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

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

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) Bk,

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 /2 A5 INH000002590

Hu3k: 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

AMAbFANEHEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com

GEEE, SEBIA T A M Ae NISM 4K F RARE 2 A A I A B AR BT B IRFRIE”,

KAMRBEREARR, A2 580GGBARERETUALHPEILK.
PBATA: il E 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
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