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2023-02 -8. -1. -38.20

2023-03 -29.20 -19.00 20.40 4.50 -5.90 -26.50 7.40 4.60 5.00 1.00 3.40 9.90
2023-04 -28.10 -29.60 21.10 8.80 -18.20 -26.80 8.10 5.30 9.50 5.00 4.80 9.10
2023-05 -14.70 -13.60 7.00 8.40 0.00 -22.70 3.50 7.00 8.90 6.00 7.50 7.40
2023-06 -4.50 -14.80 1.60 7.00 0.00 -16.50 -0.10 4.60 4.80 6.00 10.90 5.90
2023-07 -3.70 -13.30 -3.40 4.90 -9.10 -17.80 3.10 4.50 -0.30 6.10 7.80 5.70
2023-08 -5.30 -13.20 -5.80 3.10 -16.70 -16.70 3.40 3.60 -0.10 4.00 10.30 6.40
2023-09 12.60 -9.00 -8.00 2.10 7.10 -14.50 2.10 3.80 -0.50 3.50 2.90 6.30
2023-10 2.50 -7.70 0.40 2.20 -8.30 -14.00 0.90 3.70 -3.80 3.60 3.80 6.30
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2024-12 -7.60 -1.80 12.20 -0.60 -28.60 -14.50 4.40 -1.90 7.50 6.30 5.20 4.70
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439 LU, FI3gK 3.0%. 4024 VAR R kB Su AT 4 Rk, LR E et
#, 2FZENHABNA TS, KT EE 4Q24 HE FI AR G4 E LK 4%,
R P B ETHEK 5%, ISERMNFUHERIEAE 1025 HEE46 E R/ IEAINF
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B E S ARG, i EIEAR AL 5 F) tb+15.2%, A B4Rk 4 R 423k .

4 i ImEIRR
HAITONG



B R A

200
150
100

50

2019-02
2019-06

2019-10

B7 FHATEEARATR (L) B8 B4k RHEATR (fo7)
BARAT L A TR 3£ RARATL RAFRMAAN R
60.0% 2000 80.0%
0,
20.0% or
1000 20.0%
0.0% 0.0%
| 2l il -
-40.0% 0 III nl III II -40.0%
§358338325838838 $3883835833835835833
O 0O < o d NN N®®M»®O T ¥ I W 9O HDOOO dHHNNNMO NS L
NN AN NN NN NN NNNNNNAN dd d AN NNNNNNNNNNN NN
O O 0O 0O O 0O 0O 0O 0O 00O o0 o o o o
SNSRI NCRCC&SRS SRRJ{RKJRIKIKIKIRKRKIR]KRSR
B F N em— 0 F IRLY (A5 A ) N e— ] L (454 )
FAH R HTI

2 Apr 2025

HTI

1.2 3H AT LA A IRIZ

1.2.1 @ B KM ARE TR
S RELERF LKW TS, L0 QBRENEIT:

FMFE: AR CREA. #AF 4 1935 34 2230/2200/700 T, 45 b A
/10 T/HEF. PREBEE, SAFEMARREEN. BAAF S 1935 #H-10/-
30/+10 7L, #x2=4FF)#7-690/-470/-190 7T.

EAE: KAAREABMNA 950 T, R EA+10 T, FRIYEKE, SFFm0A
FANRE ZIAM+30 T, BREFFH+10 T,

FMEE: KEAEZ 1573 #MH 860 T, 2 EAFF. Y RIRE, S5 Fm
vARE ZE 1573 3hH-F, REFFH+10 T.

L EHE: AR LS. I 20 M 750/350 T, R EA+10 T/HF. TR
BRA, SFFMARISR. F 20 WP /HF, REFFH-110 L/HF.

HATRRAY: AR Me+. M3 KR, R M4 550/340/280 L, K A +20 T
[HFF/+10 0. FRIIRAE, SFEFL Rk M6+, M3 KRR, RZ I H+10 T/HFF
/+10 7T, RE4F) H49+30/-40 T/HFF.

FHFTH: KBAE 20. + 16. + 8 #h 450/280/200 4, %% kA #H-F/-10 T/
BP, PRGRE, SEFmkE 200 F 160 + 8 #u#-10/-10 T/HF, K EHF)
#7-30/-40/-10 7T.
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&3 ERQENNHMN—NL

& K530 (%) 2230
20007z DL | & K530 (#) 2200 -10 -30 -470
3 &M %53 2730 -550
# £ PR 2053° 780 0 -20 -50
R AR 52° 1350 60 30 80
700-20005% % AR 252 950 10 30 10
1618 52° 910 -10 0 -10
%1573 52° 860 0 0 10
F 13048 Xk 750 10 0 -110
> 41935 700 0 10 -190
500-7007%: ) 4 159 53° 570 -20 -20 -30
B2 I M6+ 52° 550 20 10 30
P % 52° 670 0 0 -60
1% % 53° 450 20 10 -70
41 76, B8 15 53° 430 20 20 0
% #,1988 53° 370 -10 -20 -90
%+ A53° 300 0 0 -30
+2052° 450 0 -10 -30
3 & 52° 400 0 -10 -10
300-5007G % v - 42° 390 0 0 20
K & 4 52° 370 0 -10 -10
Bz 3K r52° 340 0 0 -40
on ok A 13 52° 310 10 0 0
AR\ 5 52° 300 10 0 0
# #£.2053° 350 0 0 0
o0 2041° 310 0 0 10
4 B 471553° 290 -10 -10 -10
EF 4 £53° 250 0 0 0
+ 16 50° 280 -10 -10 -40
Rz #52 280 10 10 0
% 3+ I 42° 210 10 10 10
— % #6052° 210 -20 -30 -40
LT +845° 200 0 0 -10
#2520 120 0 0 0
+550° 90 -10 -10 -10
41 3% 52° 290 0 -10 -10
O 1041° 190 -10 -10 -10
o 641° 80 0 -10 -10
FH kR BREBATES, wind, HT, #BEFY . RAR . FHE o b2 5
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FHRR: ZRELFERFE, wind, HTI TR R BREFERFS, wind, HTI
A 11 K F TARBH+60 T B12 KA F & 1935 Ih-F
1500 1500
1400
1300
1300
1200 1100
1100 900
1000
700
900
800 500
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e 5T 52° — 41935
FHRE: BRELFERFE, wind, HTI TR R SREHERFES, wind, HTI
A 13 A A F1t 30 Z3LRR44+10 T 14 AR B2 Me+#uiir+20 T
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400 350 W
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— 30 SR e ] £ 52° — 2 M6+ 52° e 5 74,20 53° +2052°
FARR: S REKENFS, wind, HTI FARR: SREBERNFS, wind, HTI
BB
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FHRR: SRABERFS, wind, HTI TR RR: 3RABERFSE, wind, HTI
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FHRR: SRABERFS, wind, HTI
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FARBE: Z2REKNFE, wind, HTI
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B R A

1.2.2 KR BREMAEIZ
Ut B K AR S A3 4 /) B SR IR 4 T
BARA S PR S RESE S e J BB

BARKRE T St Arda k. (EFRE|F WA/ T S AFERM) F3HME/PAES 5 b
2 A K49 94.7%/97.1% T AL Z KB 49 98.1%/100%.

Pk s AR S 69 A de P A P AL A B 2 F R4 88.0%/87.8% K AL E RS
%9 88.5%/95.0%.

R 5B RR T Sadda J) BAm K.

B E AR AT S I A B R MA P A Al 2 A R4 93.8%/100% AL E K]
#9 89.4%/90.6%.

W H AR T St I Fe B P M/ FASAE S A B 2 F) R4 78.9%/78.7%E AL E AR #Y
79.6%/82.8%.

REW G T RAE SRR ¥ do /) BARLFAE,

BAWREE St I da P T A5G A 2 K6 77.4%/70.2% A0 E K
4 77.3%/82.7%.

FARR TR TE Set I do F P M/ A A5 A B 2 A K469 98.2%/99.0%F AL E A
J& ¢4 97.4%/99.0%.

k4 RARBEREKRITIeE—K (20250324)

EEE e R ELE S EAHIeF HF e R 5 R B ik
REWI R FIE 77.3% 77.4% 73.7% 81.4%
RV o R il 82.7% 70.2% 70.6% 83.0%
v B A de R P H)4E 79.6% 78.9% 81.3% 79.7%
B A4 F o AL 82.8% 78.7% 83.1% 84.5%
FRERI iR P HME 97.4% 98.2% 99.1% 88.6%
FRE R iR Tl 99.0% 99.0% 100% 90.9%
ek S do B HE 88.5% 88.0% 86.5% 90.0%
kSt F P 95.0% 87.8% 87.8% 95.0%
RN Fa T 34E 98.1% 94.7% 95.5% 91.9%
B SR X 100% 97.1% 100% 96.2%
B e L HE 89.4% 93.8% 93.8% 95.4%
B Eepdrde 454 90.6% 100% 100% 99.8%

FARR: FALHFE,

HTI

A Ao R=KIRE|FNAE/F 6 RN

D

i ImEIRR
HAITONG



B R A

%5

Hrda ) B R KEREE S—Y (20250324 )

E3 A R Lt LAIFE  Fandfded
BHITHE 500ml*12/1 44 AT 40.0% 40.0% 40.0%
BRATIEE 450ml*15/1 44 L 47.2% 51.7% 55.1%
kil = 250mI*12/1 44 R A 54.2% 65.3% 58.3%
A7 F| 4 fR 245 250mlI*16/1 4% R 55.3% 100% 100%
AT 10 AER 330mlI*24/44 A0 55.6% 100% 100%
LBETREL 500mI*24/4% i 56.1% 58.3% 58.3%
BREHE 450ml*20/44 2 61.7% 77.3% 77.3%
BREAER 500ml/H#a VEE e 66.4% 66.4% 66.4%
TR 55 500mI*12/44 ol 67.7% 76.8% 71.8%
TR IR 3 K 758g/4% B Epr 68.6% 68.6% 68.6%
FHER: ZARTHFE, HT E: e R =L R F WA/ F G ATIERM
21 REWWRE T Sirfo T B ELN B 22 $ARHRE T st do e B E T AL
100.0% 100.0%
95.0% 95.0%
90.0% s
85.0% 90.0%
80.0% )
e 0% 85.0%
70.0% 80.0%
65.0%
5 75.0%
P e nror e e e R
S g $IEIfszssigsngy
O O O O O O O O o N &N &N O O o N N N N N N N NN O O O N N N
AW 3o T PG L cmm— A 27 F0 TP I S e R AT A0 R P ALEL o B AR AT A A T35 B
AR SALHEE, HTI FARR: SARHFE, HT
A 23 FERE” Sdrde R R EEN B 24 BEHRE TSI R B AL
100.0%
95.0%
90.0% 100.0%
85.0%
80.0% W 95.0% = -\
75.0% 90.0%
70.0%
65.0% 85.0%
60.0% 80.0%
m [82] m m o o m o o m m o o m o : °
BRI S = B B B S Toerooono0no0000
~N SN SN N SN NN NN SN N i i S~ S — o m < n o ~ o0 (2] o i o i o~ o
< < < < < < < < < ~ ~ ~ un mn uwn ~N OSSN SN SN SN OSSN S SN = — — S~ S S
o [aN] o o o~ o o o o~ < < < o N N < < < < < < < < < SN S L un un
O O O O O O O O O NN O o o o~ oo o o [ o o~ o < < < o o N
[a\] N N N N N N o~ o~ o o O o~ NN o o o o o o o o o o o o o o O
P A B [ B e L S A e R 3 - )
A AT — SRR — e R R
FTARE: ZARHFE, HT FHRE: BACHETE, HT
BRER
2 Apr 2025 10 & zram
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B 25 AR ARE T i fo B E L

B 26 7 RA SR S dn B AT
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e (IR S AT 0 T N ALRL e RJR  H d0 5P 2 S
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m  Mm m MmN MHh o nHn o N NN N N N on N M
~N OSSO OSNS OS OSSO OS OS OSSO OSSOSO OSSN OS
S oI ogoydgde
Q Q Qo 09 S § 9§ § 9 9§99 8§ & X 10 00
S o N 9 N o N NN N NN NN T NN
o9 oo I 9Q ©O OO O O O O O O A& &N A& O O O
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S S S NN N N N
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O O © 8 N N
] ] N

— AR AT F ALY e T AR S AT F0 P B

2 Apr 2025

%

ANEEFE, HTI

THER: ZAGRHFE, HT

13 ¥ AT RARIZ

&6 HTI ¥} &SI ALK

HTLE B R RATES (AHIER)
i HIRR

AR 2025/3/24 113.21 102.96 103.26 103.61 116.05 109.09
A 2025/3/17 114.58 103.26 103.65 104.53 116.19 110.01
+A 2025/2/21 116.61 104.19 105.16 106.74 117.38 112.84
SEFEH) 2025/1/1 116.39 103.27 104.43 105.43 119.16 112.08
L ERH 2024/3/23 130.44 116.83 107.74 108.09 122.28 118.03
BERA -1.19% -0.29% -0.37% -0.88% -0.12% -0.84%)

¥R -2.92% -1.18% -1.80% -2.94% -1.13% -3.33%
BESEEY -2.73% -0.29% -1.12% -1.73% -2.62% -2.67%
BEFERE -4.16% -4.14% -5.09% -7.58%

KA HRB: Wind, HTI

R7 HTIH F &858 AR

HTIH 2 S AE S (HSHEH)
: KK

AR 2025/3/24 120.77 107.05 94.98 106.73 115.94 117.96
A 2025/3/17 118.54 106.02 95.09 107.25 116.41 117.79
E£AR 2025/2/21 122.23 109.04 95.91 110.66 118.84 120.16
SEFEY) 2025/1/1 123.34 108.92 93.80 107.40 119.40 119.81
K EEHA 2024/3/23 132.04 123.13 97.48 11342 120.78 133.37
B A 0.97% -0.12% -0.49% -041% 0.15%

®EA -1.19% -1.83% -0.98% -3.56% -2.44% -1.83%
BESEEY) -2.08% -172% 1.25% -0.62% -2.90% -1.54%

B EFERE 853 113.06% _257% -5.90% -4.00% ETTEEN

KA HRIB: Wind, HTI

230248, LERARNWIEHA 113.21, R ER TH 1.19%; "2iF m AL
34 120.77, R EERFT 1.88%. 3 A L&), FEICGEIN N T HTERFLIKE, TRy
THeHHE, FTHITERE, SLEREABRK., AT, A3 TE Lk
K BEBRAE, THPIBBEKTFER TR, AE3A218, BAFREBETE
B4 15.85 ek, AT —R TFH3500h/K, SE, HBARTHRIABFTSLE
¥, LRBEEINY FE K@ 6.41%, BT RERE 100%B0 L, EEKE
HFEEHTET, 3 A 24 BIKIBEE HALKEIE 6.00%, [BILKMAEIFS Tk, &
23 0 24 8, BIBRMAEIRLEIK 6.7%, FIHHEIK 31.6%. 42044 3 A FARE HiE

12 mE R
11 & zram



B R A

AT, RIS AR R TG R. 4875 iR EH. BN F T RALEE R LB
BB E IFEFRE, 4N —T LEER. SN EIREE, R
I 2.7%. KREMBAA L4574, # o EMERFE, B TR 1%.

AEXA, R ERARHPEBRAINGISEH TR 2.92%, B RAITIEH T %
1.19%. ¥ KHAE, SFFUARGIERAITIRIT % 2.73%, B R AB TR T
% 2.08%, REFR M, FEHRRILTIHLTRE 13.21%, CEHERAHTIEHTHE
8.53%.

B 27 B AT R AT HE 4

B 28 iHAT b SR A F 5

HTI"% 38 AR % (IH)
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100.0

N> QO X 0N
N Q Q N Q Q
; S of SoBP SEPN TN g

S0 9 S
AR AR AR

HTI8 o ASS 40 (S HE)

180.0
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FORSITS {VQ'\(VQV{VQ’\ & & o & o
P QY Voo

A0 &
N Q9 NT QY QY N D
LI AN A A R A Lo | S o

FA KK Wind, HTI

2 Apr 2025

FKA KK Wind, HTI

WE3A 248, ArkHAAINKILH 102,96, £ b BT 0.29% RS AA
IS ARECh 107.05, 4RI 0.97%. KA K SIS LK 3.9%, FIILT %
8.7%. EEALKIERGFHIBTHRY, M EALDRD R s HTE 3 A
3k, O MR SR LT 3 A 10 B, P EA A EA0/E 10%%
B AT UK ZAK, ERLHEAX LI AR ASLT ARG
T, BETHERAES R, THERLERE, §BIMMRAILIES,
% LRI BB, FAREFERAYALAL ST, JIAREALT
BRI, FIOF# R 2B R0 B TR M, A o AR = A 4 5k
BEEFRE, LRAMERKENEFRZIE,

AERAE, B EARBARSRAN I THE 1.18%, kSR AI RIS T
% 1.83%. ¥ KA, SFFURBRS AT IE T % 0.29%, RS AN 5
FRICTE 1.72%, REFRH, ARERAITIRHLTE 11.87%, PRS2 AL K15
T4 13.06%.

12 mE R
12 & zram



B R A

A 29 Rk ATk s AL FE 5

30 ok ATk A F HE 5

HTLifR S AR & (ILHE )

HTT Ak S R AR (AR

135.0 160.0
130.0 150.0
125.0 140.0
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130.0
115.0
110.0 120.0
105.0 110.0
100.0 100.0
N A O N XA O N DA O S S R N S RS TP N S RN NN
S SN SN PSS S P S N SN PS NS
PP F T e P DD T T

FA KK Wind, HTI

KA HRB: Wind, HTI

BE3HA 248, FLEBRAITISEA 103.26, K LR T 0.37%; FLH &R A
BRAREH 94.98, K E B T 0.12%. A &I T3 ENERMEIKEEDL, B+ E
Tk thadIE, 3A68H, ARE. MF 10 NASILEZ E 0T340 3.08 T
[T, BREETF#K0.3%, Rl TF#K13.5%, 4T A 2017 FuAkm £#71&. 3 AT =A,
A SN AL 3.08 T/, RE 3 A 25 B, ASILFHMIES 3.09 T/,
WA IR I AR, BRI Bk, KA 2RI LA 1.7%, 244
MR L 2.2%. EREFREEARIE, R HAEMNERRE, Fhito 2K
BHRG D FEFFTR Y, ST R EIE., AR E RIRE R L ANEE R
da, 3AF T & ERNBARAE T REA L, THNERZINLEB I EHAS, 3A
LA HEREEFTPACHKRLETI B, B AL TS TR L
RMGEE, MEAER AT, POIBMES D EAE M, b EFEEHFHE, A
BT ST,

AExA, BRER BRI S RAINTIEE T A 1.8%, FLH 5w AL W55 T %
0.98%. T KA, SFFmARILBSRAITIGHTE 1.12%, FLHl B AT
$RHA 1.25%, BHEFEH, U SERAITIEL T4 4.16%, FLH bR AI KI5 T
& 2.57%.

B31 FUH S AT L R ATL I 4K

B 32 L) AT Ik AT F6 4

HTISU4 S AR 3 (LK)

HTISLH] e R ASRE (HA5E)

130.0 115.0
125.0 110.0
1200 105.0
115.0
110.0 1000
100.0 90.0
N> A ™A™ N> O XN N> DD
S8 S SO S N S S O S S S S S S s
WD P QPP P D PP P QPP

FH kKR Wind, HTI

2 Apr 2025

FH kR Wind, HTI

BE3IA 248, FREEMRAILTIEH A 103.61, 42 LB T 0.88%; 7 1&d A
e A 106.73, R EF T 0.49%. AFALGIL K MAR IR K 4.1%, T2 E
AP EEATIE REKE W, R, HERXREF MHARCHRLEFIBEMRT
MASAE R R S, ShARBN AR, MR EEES, ot RAEEEE R, FERAE
A ARE, AT E, BRIEFRATE. LEFRICWINE 2280-2460 T/

12 mE R
13 & zram



B R A

b, MAEERRIBES. REARMA—Z 68, RHOBEZERERNEE, Smit
DN EBRHRS (wER) AT, SEEAFS. FR%, AAEREATE,
IAMM LR R GRS AN E, 2SRRI R KA T, RIEE;, @
I R AR e A R A e K, FRE R, T AN E KK

AERAE, B EARMFEERAINKIGKTHE 2.94%, FE@ORAAKIGHT
M%3.56%. FKIE, SFFmARkFEERAITISHKTE 1.73%, &0 aAH G
FEHTE0.62%, BKEFRY, F1EERAINTIRK TR 4.14%, 7 &8 R IEK
T4 5.9%.

B33 FEEITLRARRK K

B34 F & @ AL RAR K

HTIF & @ A e 4 (5 )
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R L L L (R, B B B Vo o o o

HTIF MR d i AdE 4 (H9E)
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#KARIR: Wind, HTI

2 Apr 2025

KRR Wind, HTI

BE3HA 248, RARLARAILTIEA A 116.05, R EE T 0.12%; & &R
RAANIEEA 115.94, LB T 0.41%. AT HELIMLE HKE, Rl d
AP, ZKRFIAMEE R LIEMABERA TR, (245508 HRHRFHEEZL LR
WEE, TR T ROARD R, H0HRAH B HN R EL—FHIK, Rk
B AT FREFACENDEFS ., LB EFBEES, »EEA, LFEFRMN
AT AL, B F AR AR EA S, MBI K., ARERERET
WiREG, EmBRSNAELL, A58 THMEERELEFRE. RETHLELSH
Mk, MEAFHAREET LT, THREARL, LaFRALPRRE, FHAE
F N AR FG

RERAE, B EARBMEARHERAINKIEHKTHE 1.13%, & 4F R LR AD TS
T 2.44%, FRIE, SFFmh ik AR BRAIL RIS THE2.62%, & AR
ARAHRARET % 2.9%, BKEFRH, AR SRAITIRI T H 5.09%, & AER®
PRAIA R AT I 4%.

12 mE R
14 & zram



B R A

35 3 AR AT kR AT FR 4

B 36 ik H RS AT L ARA IS H8 5

HTIik A& RS R Ad 4 (LK)

ATk AR SR A48 3 ()

135.0 145.0
130.0 140.0

135.0
125.0 130.0
120.0 125.0

120.0
1150 115.0
110.0 110.0

IQ’\ > Q’\ NN Q’\ :\Q N AN D N QO ,Q\ 9\)\ :‘:)6\ NIRRT SN

S S SO S S e S
VA A LA S S S A A

FA KK Wind, HTI

FoHR R Wind, HTI

BE3HA 24 8, RYFRAITISEA 109.09, 42 L T 0.84%; KAARA
RAEA 117.96, R EFRF 015%. ©FH. FEAETTTH, BFERETF %k
oy K, EFHEFRAEN LK, GBI TMBEIRL S 0.8%, BT 6.9%. &4t
BAMN S Tok, BN ARIRL TR 3.9%, BT 16.3%. mAEEH. PTA
Fo LB TR, AEMI. FRBLMEREZD, FHiTHERRE, REE G
Wik TR, BAREREATME., BRI MR Tk 7.3%, Rl TK4.8%. 4R
SHE N AR I e 18%, E A s BH O KMN T RAEH, FRTHET TR,
TR T HOES W R LGN FRIK, SR IRELFFL, RBBRB®RE,

A EX%, LA RIKSARARILTIEEH TS 3.33%, KEARAI KIS T
M 1.83%. FRIA, SFFAARIKGATRAILTIGE T 4 2.67%, FRAKFARAI
TR T 1.54%, REFRH, HARARAIKIEIT 4 7.58%, HRARAHRAL T840
T % 11.55%.

B 37 SRARKHAT L AL 48 3

P38 BRARAHAT I AR He 5

HTT8R AR AR AR EL (L)

HTTARAR A AR AR 2 (50 )

150.0 190.0
1400 170.0
130.0
150.0
120.0
1100 130.0
100.0 110.0
P SR S N U N U R R N N U N U
.0 O N QO O O N N 0 9 N0 00N (0SSN
o5 A VN L SR R

P QX ¥ 4

FH kK Wind, HTI

FH kR Wind, HTI

1.4 K R AT BANE) & 5410

%8 2025 % 3 A KATLATH

2 473k PRk
3.17 BE 43R 13 KB K] 2024 5 v9 A A S MARILE https://www.foodtalks.cn/news/55948
3.27 Pk A FAL R 5 A&, 50 AR Z2H BAFLA https://www.foodtalks.cn/news/56135

FAt KB wind, HTI

2 Apr 2025

12 mE R
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¥ B & Sk

%9 2025 % 3 A HaE s

B 3 NG| e
PREBINRS R $EH 800 Ty, REFKMG G —Fe b BHEFEX IS, NG 9 L IESE R 10 Zr; Flah T 198
32 wrig | BHESETRI, S R 207 AL U RIREIM TR S 15.83 /0
R TFRA R S i TRRT R F A NE) TR G EALSETAR, MR i ASTIAL 209 A, A GREH AT
800 7 M. A EHAGLIRIGG R T, STrA 9.90 FT/ME 69 T 2N 5) 1= W o 5 2
PAEAT H BRI ZFFEFBIRS LG PR R3] EMAEM LT, A HFA0H BIANA RAGF AL NPT AT ZHeGERL, ERA
3.7 FRmb AR A LDRA AN (BP RN RAASFTIGATZ B4 24 N A RE FEKAG AL ) RIFE L G MALATE @ TARAKRLATH
L,
311 Go—AdbF | G— KA 2024 FFAR, BN G EILEIL 303.32 1050, FlHIEK 6.1%; I TEEF)IE 18.49 1050, Rl K 10.9%. X2 4%
' — f 2013 R 200 1B MG, BRZN 300121144,
2024 g R R, HEFHEAETLEH A 3863510 (ART, TR, Bl 0.8%; "Lili4h& R ki 2.5%, 3R IKLT
3.18 R B AP R NG RAFR R EBEAN A 47391050, Rl TR 8%; % & T HBAGBFL SN, ~8 A FRCM LS55, Rk
EAH 124G 55 E 42.6%.
s ST 8] F N e E A RIEE CEO, A MR G MIEIEAE, RIENE] A w28 BRI TR, TERANE) BERT D
3.20 RAF AL T L e
404847 CEO BR7x.
320 GApen AR RAST AR, FERELAHA TSR, ERA T oy P AR A DAMARARERE, B3 £
: B ok AT 80 3 — F 45 B A AR
322 YT % 2024 £ 3) g LN 48.4 1050, )bk 2023 538 K-8.99%, V3% LT 8] A48 A 1.14 1274, Rk 2023 38K 89.16%, 4=3E4
: v F)i8 0.47 1275, R 2023 4% 554.27%.
2024 B0 h 428.96 107L, FIHIEK 0.5%; Ja£4F)H A 121.23 1270, FlIEK 0.4%, (22454 FFFE, & 2023 4549
3.25 RE LK 59.5% F ¥ £ 58.1%, E-Z T 44K L TALA e #eh . QRMA KT bl & T kB 2w A Lo, YARR T RAH
#49 E5t.
325 L S 2024 SF 2 ILE LN 595.61 1270, Rl TFI4 0.55%; 44118 49.89 12T, Rl T 1.26%. 4=dF4 4184 48.13 1274, Rk Est
’ ! 1.71%; ZEAALTRAR A 84.16 107U, FIHITK 148.4%. A AFBIE 1.44 7T, A A 10 RIKRINAELA) 7.5 T (AHL) .
326 &1 % 2024 4, FEFREAS GMV (B R HH) 29457712, H ¥ GMV ik 8000 %, FHIgIm 173%; £/E A ¥ GMV A 2022 449
: R 17.75 7 ¥ K 5) 2024 44 51.17 F 7, AANE A 25151070, BRI K 213.32%, ZF1E % % 20.3%.
FFHRIR: wind, HTI
%10 2025 4 3 A ¥ KA G 1 H
B 28] AR
313 P EREBUBREFL: REORG—H aRERE
https://www.foodtalks.cn/news/55890
3.14 ZHRS HHBIZ PO, ZH UL R AA"Z E kA https://www.foodtalks.cn/news/55895
3.14 ARF ALDI L & & 4 L& https://www.foodtalks.cn/news/55901
314 oA AbA AR 2024 B A, BN 30012, BAIFE 22.5%, BLAFAE 17.5%
) https://www.foodtalks.cn/news/55903
3.14 # [ iEAE IERE 69 %EAL: MG B KB B FRR s E & https://www.foodtalks.cn/news/55905
52 Bk bk 6 AR AV AT R N s 5
317 & Bk FERIRA A HRIAEIR: MR Y, AFFRTL
https://www.foodtalks.cn/news/55926
319 - ama ZRMREBHEYARE, Hd 60 HAEITIE N
) =R https://www.foodtalks.cn/news/56002
3.19 S 1 Jid B AR A EIE X T, LJEFIF https://www.foodtalks.cn/news/56008
3.28 BRI BRGNP E, BENTEE 8 47T https://www.foodtalks.cn/news/56158
FH kB wind, HTI
2 Apr 2025 16 @ im0



B R A

2 FATRF AR RIE
21 ABRFLFABRMBERLHIZ
MATI R A, 25 4F 3 AA &2 BARATIT LA EHRK, 25 H 9.8 4 9.11C

T, ARIFF/ A HABTASAA 0.06%F 0.03%; P Aol FAT L &R R
X, 5A1#H 175 F2 59.9 127, F¥ERIFH/ A & 7B T 1E 5 %] 4 -0.07%F2-0.13%.

B39 2025 4 3 A AT H M EHR/ A hAE T

— A (AL, A4h) — G B B B R RBTE (54
20 - - 0.1%
10 -
o -
-10 - 0.0%
-20
-30
-40 F-0.1%
-50 A
-60
70 - L -0.2%
ARG B MEY B %% GFHERBAHHLHAALAB S ET AL
AT BN M Tk A AR S S - S B G i
4 B R A B4 A7 ¥ 3 W E &K
B E A MRtk @k 4 & 1%
A % N 3
* #
* 3
b

FoFHRR: wind, HHEEFRF R, HTI, $4BHRE 202543 A 318

A11 2025 4 3 A F L FREEZANR

HEBHFDE (fL) ERE T (%)
a5 KR 021 -0.46
AR -0.45 -0.97
ZfEF) -0.16 -1.92
BB 0.02 014
RAEIEIE -0.01 0.04
SRR -0.01 -0.09

For kR wind, A EFRRSLL, HTI

554 0T, B, AT FALRELHRKR. %B25F3 A 31 B9k
WrEE: 4 AT, B, AT FALRELHRK, MELTASHH 417,
318. 2531¢7L, MAZETAL/A BB TEN S A 0.88%. 1.02%. 1.13%.

2 Apr 2025 17 @ im0
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B40 2025 4F 4 A AATLBETHMBETE/A G AETA

600 - w— AR (2T, Ah) e (i) B AR TR (A A)
300 -
0

& LA < T X B B ARBEH N g4
T AAEHRHEMERLEG E TR T FRS RS

E AN B IR iE E Al R AT 4

& N 1 WILE % s B IRA G

A A % &k

i F

it Ak

b

- 2%
- 1%
1%
- 0%

-1%

-1%

KHRR: wind, HHBEFRASL, HTI, $BHRE 2025F3 A 318

£11 2025 4 4 AR Tik BB EA K

_ MRTE () BT (%)
3L 8.31 46.5%
k2 Eg 4.98 8.0%

FARIR: wind, BB E FRRSL, HTI
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AT KR BRANRIF: L5 AKX HBHLH 50T —BATLA:
Wik, BAT. B

¥ B & Sk

EAERR. BT

£12 —BATE KR FEANE T4 K® (20250324-20250328 )
L4 RREA L

EIHENEREL

A ARAT Aok
)

W 7 B ) F ok

B4l
iz
BB AL
BE#
AR EE
Herk
G IR
e T
Rkdkis

W AR B ER

#BAE
H xR H RS
MUK,
R,
i+ FA
AE
%EL
o5

5 H A

80.90%
78.80%
78.70%
78.40%
78.30%
78.10%
77.80%
77.60%
77.40%
77.40%
77.30%
77.00%
76.90%
76.70%
76.70%
76.50%
76.40%
75.50%
75.10%
75.00%
74.50%
74.40%
74.10%
74.00%
73.90%
73.90%
73.40%
72.40%
70.20%

5 B ¥{E5158k

20.20%
36.00%
67.40%
15.30%
1.70%
78.90%
44.60%
60.70%
5.00%
47.90%
8.70%
88.00%
71.90%
64.00%
18.60%
53.30%
16.50%
64.00%
2.50%
60.70%
94.20%
92.60%
41.70%
98.30%
69.40%
64.00%
28.10%
42.60%
10.70%

5 HE4E
6.80%

-9.00%
-13.30%
-8.70%
-14.40%
-12.90%
-1.00%
-9.40%
-8.60%
-8.50%
-1.00%
-14.30%
-17.90%
-17.40%
-13.30%
-7.70%
-10.70%
-14.20%
-10.50%
-1.70%
-8.80%
-7.30%
-10.10%
-7.60%
-5.10%
-5.90%
-2.10%
-8.10%
-7.10%

5 B #{a 445k
59.10%
89.30%
89.70%
53.30%
86.40%
91.30%
70.20%
99.20%
37.20%
87.60%
24.00%
57.90%
82.60%
75.60%
82.60%
54.50%
94.20%
92.60%
100.00%
93.80%
96.30%
100.00%
28.10%
94.60%
49.20%
93.80%
74.80%
98.30%
100.00%

Fort kR Wind, i EFRA T4, HTI

2 Apr 2025
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2.2 [RGB TAIRIE
Ak 2024 F 12 A 31 B (Z#IEHRTEAH) , R IuRAREIE RE T1E & L
A 4.71%, 24Q4 4K 24Q3 T 4 0.47pct.

B 41 RARARSR G BB H R WA & bb

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

0.0%
2019/1/31 2020/1/31 2021/1/31 2022/1/31 2023/1/31 2024/1/31

FeA kB wind, HTI, #4BERE 2024 %12 A 31 8
M8 A 19 FH 44, QTR D AFEIE, BAREMH

INBE PRAB AFPRAT G R F, A TAEHES 69+ KA, B4 AT 6945 A 5T
F4 (62%) . ZARE (4.0%) « LEHE (2.8%) ; HEREFRILGIHL, #4)
BAy (11.4%) MIGE B bR 3, ERMEE (86%) KX, EPERMEERESEW
WK% (+58pct) , PREGFARIFRS (-1.15pct) .

£13 RARBIE RBFH BRI

KA I RGE AR & AR S

AR FRKER HBREW SR A AR FhRKEL HFHER

S (%) (%) (pct) &b (%) (%) (pct)
1 FMFE 6.17 6.91 -0.74 1 A7 IR A 11.40 10.98 0.42
2 FARR 3.95 4.48 -0.53 2 EAAER 8.62 2.79 5.83
3 WLy T 4 iE 2.75 2.97 -0.22 3 R 7.68 6.96 0.72
4 | ERAL 3.73 3.68 0.05 4 BREE 7.66 6.77 0.89
5 P 243 3.27 -0.84 5 ZHAR 7.28 8.25 -0.97
6 A7) IRAD 11.40 10.98 0.4 6 IR 6.33 6.78 -0.45
7 H TR 1.64 2.47 -0.83 7 | EMFe 6.17 6.91 -0.74
8 RS RAT 7.68 6.96 0.72 8 T e & 5.88 7.03 -1.15
9 T 1.55 1.72 -0.17 9 2B 4.27 4.39 -0.12
10 | WILARE 1.83 1.70 0.13 10 BARR 3.95 4.48 -0.53

FoFHRR: wind, HTI, ZR3IE4 2024 4 12 A 31 B 338, T4 4 9 A 30 A 448

2 Apr 2025 20 @ im0
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2.3 BRRARIZ
A ZE 202543 A 318, BIKBEXEE A SR 14978104 (£ A AR 1430.37
1) , SF W T TIL B A 5.65%, % A T4 0.13pct.

Ba2 BRGEE R AAAERL (ART L)

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
0.00 ,!ll!,!!lll,,!ll,ll,,, II' -l!_ll l,ll:!l,ll_!,l! !,,l!!ll,,,,lll ,,,,,
Q Q Q Q ”) ”) k b‘
-500, N N v v v v v V' % V V v v v
@@@@@@@@@@@@@@@
-1,000.00 BF TR BB FERAN KK T): A WR TSN 4B AN (AR T): A

FA R wind, HTI, $£3EME 202543 A 3180

B 43 56T RSB RBFRTMA L

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

FAkB: wind, HTI, #3E&KE 202553 A 310

R oA AT LA GE B A 13.2%, KA w3 HF 0.58pct; FUh|sbA LA T E b
Fbh 11.5%, HEL AKX, B EAH 0.04pct; BAEIFNR b B 69 FAT L5 5] 4 3E
BAFSH (23%) « BERE (3.2%) FiBtE4H (8.1%) .

2 Apr 2025 21 & zram



B R A

B 44 RARTFHRIAE BB H BT A & 1o A An A AP e

o 13.2%
14.0% 12.7% b
12.0% 11.5%11.5%
8] 41
10.0% 9.1%
8.1% [
8.0%
6.0%
4.0% 3.0%3.2%
I I i
(| |
0.0% B
A S A R m wf+ ;L% & QRS B AR AT

FARR: wind, HTI, #3EA&RZE 202543 A 31 8

L ARG AT P, BTAAHES T RAIRT, BRG] AT 69 4 %)
AR E LR (3.0%) . BREKR (07%) « HEHRIE (42.8%) ; b IRid 4 IE b s)
HL, HHRE (428%) HREAKAIRS, LEEF (198%) EHRE (19.2%)
RZ,

14 RIRBIE BB BRI

ETEHL BBBHFI G HEL
1| grLa 3.4 3.0 0.40 1| #F&H%E 42.4 42.8 -0.38
2 | gHREkA 0.9 0.7 0.14 2 ez E T 20.2 19.8 0.48
3 | i 424 428 -0.38 3 "R 18.8 19.2 -0.42
4 | seiEeiE 9.6 13.0 -3.45 4 | BURETR 18.6 17.6 0.93
> | B 13.0 13.7 -0.70 5 | ARk 15.7 15.3 047
6 B R 4.1 33 0.81 6 | REEX 153 123 3.00
7| bHEERE 11 038 0.26 7 B2 13.0 13.4 -0.39
8 | ki 10.8 10.0 0.76 8 FALL 13.0 137 -0.70
9 Yi— 7.0 6.1 0.90 9 oA 12.6 12.1 0.48
10 A 21 0.4 172 AV 10.8 10.0 076

#FHRIR: wind, HTI,

2 Apr 2025

FABEMRE 2025 3 A 31 H

3 meATRS%IT
3.1 A BRAT AR AR

N A BE—BAT L kskta R E, 3 AR ELR (+4.8%) « 259 (+45%) . B
R (+3.9%) KW EFT, mEs (-4.0%) « iAW (-3.8%) W& ERM. B &iH-
1.5%, FE3LAATyRP5ES 214, B ER (+52%) FE5 4.

1S EE R
22 & zram



B R A

B a5 A BR—BAT L%k (%)

-1.0
-2.0
-3.0
-4.0
-5.0

F @t

EZS
S

N
N

MEBP

1514
0.8 0.7
0402 0.2
B0 e - - _
S
—1.5—1.6-1.6_210_2.0
N E % R B M OE R M B HE A
LTS IR T S . S
% oA R M iE & & HOR &
& W M o oA E A

&
E

‘2'5-2.9| | | ‘

i#
1

3.7-3.8-3.8 4.0

=

R g
"
*

FH KB wind, HTI, #3EMRE 202543 A 318

2 Apr 2025

3 AR FAT LR I, BA (+7.2%) « B4 (+4.7%) KM@ EF, K
A (-63%) . I AL (-43%) BEte AT,

Ba6 A BB FAT e kR (%)

8.0
6.0
4.0
2.0

-2.0
-4.0
-6.0
-8.0

7.2

PN

o
o
‘l
u
‘
‘
‘

ka % #%
i i e
e #

T RR R
b

o -
A
w

s I

o3 il
=3 A
oy T
b2 R

n

SFA SRR wind, HTI, #3E#ZE 202543 A 31 0
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A12 A BARRAMRBA IS

BHEHA Bk EHEA
BH A RAEEN A8%t A #o ik R WAL RATCEN A8 A #3K
() (L) B®iE (%) o () (L) ki@ (%)
1| FMFS 19609 1561 4.0 1| ¥THES 121 24 225
2 TR 5098 131 0.2 2 | REEAH 1295 249 12.5
3 b & il 2614 214 5.2 3 HEHT 173 63 11.3
4 Rk 2256 41 -1.3 4 F BB 879 76 9.4
5 Pz 1909 130 2.6 5 RAR oo 151 14 7.3
6 A7 R 1788 28 -0.7 6 T TR o 284 23 6.8
7 RMEARFE 1295 249 12.5 7 +#HB 901 123 5.6
8 | A 1149 76 -1.4 8 | Rirwim 224 10 5.3
9 L3 934 27 0.3 9 L B 2614 214 5.2
10 | HEH%E 879 76 9.4 10 | @EBRL 274 26 43

FeArRBR: wind, HTI, #4BRZE 202543 A 31 0

3.2 HBAT LB AR

3 A H B —BA7Tk, EFAEL (+5.9%) « ~FZA (+4.4%) 708 EFT. @R
B(-21%) . AL (-1.8%) W@ ER. SFHIHFE (425%) £ 12 HM—BATL
PHLF 7, HEANA (+0.4%) HELABRIRIT 2 4.

ST HEH W FAT L ALK, BT ERALF)E (+5.8%) . AEBEAFVHE (+5.8%) K

& AT .
B 47 H B—BAT L K2k (%) Fl48 H B b il 3 — AT LR BkIE (%)
7.0 5.9

[EN PN WN
o oo oo
—
—
—
©
|
A N
TER N
o
B I3
o
om
exe S -
N W
o O o
= ¢
=
o

20 6 .0.7 I - !
- SRR
3 A 3 A~ 2k s } 4 b y g f&
A 5 PRI 2T & t & i % N
% F Mok F OB L A Z A 1z % # Ha 2
o 2 A oK L # H Eil
A W A J&
%
P kR wind, HTI, #3EHE 202543 A 31 0 KRR wind, HTI, #3EHRZE 202543 A 318 (LEAJKRT LT

FFATLTHEFT AL FFAH AAFE. RF8)

2 Apr 2025 24 @ im0
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(13 [BA RSB IKELTE

B BRI |
iv’{rﬁiﬁ (1o ‘ %ﬁjr»l%ﬁﬁn‘ ABRT A Ak &#ﬁ AL ii’iﬂﬁgﬁﬁr AR A Ak
) CGBA)  3k¥E (%) (e 7) CGEA)  %iE (%)
1 REMLER 3796 34 2.7 1 A 358 15 57.2
2 E T kI, 1599 421 45.2 2 T RIR 1599 421 45.2
3 BFAREKR 1242 9 12.6 3 +% 394 17 44.2
4 | FEHFERY 953 56 7.6 4 4 B IR 79 2 18.8
5 77 i 1 R 916 7 15.7 5 77 M B I 916 7 15.7
6 Rk i 912 28 12.9 6 ARt 116 10 15.6
7 D2 752 19 8.2 7 BRI AG 4 1 736 13 15.4
8 BG4 IR 736 13 15.4 8 AL o 912 28 12.9
9 ¥ & I BE 578 5 45 9 BRI K 1242 9 12.6
10 & B kA 532 6 4.4 10 FFER 153 6 12,5
FAHRR: wind, HTI, #4EHRZE 202543 A 310
4 ARAERF I
41 A BRATLAEEEDR

2 Apr 2025

Ba9 A BE—BAFLFEE (TTM) &F 2011 FRE B HLsEE (REEZLEFLARHTE

B AL BURHEF )

MAX

ER)
250 4 MIN 64%

65%
200
150 & 0% 0%
59% 9 25%
82% 68% 56% 35% 19% 18% 59
100 24% 400/ 27%27 [yze% o0s | 16457 13%11%4%
18% 6
46% ’ ’
50 §3% 80% 20%
58%

0 ,
%?1‘«1%%’!#&%&%@'“? =z a‘i@/A\E@'ZxH %&i?ﬁ&
oA F % ‘ﬁ\i’l‘i%ﬂ‘iﬁﬁiﬂﬂiﬁ:ﬁ”ﬁé‘ﬁm?5%’45‘1 A T |
7 L R E & e ML iE RO R $i¢f:4f’1& ’i‘%ﬁ%‘]@:&

£ T & £ T W & % Lo\H 2 1 B A ak g

FoHRR: wind, HTI, #4B48ZE 202543 A 318

BE 202543 A 318, ABR—BATLPE (TIM, TR ) B £ o4k F 2011 4

VAR 10%0A T 94T LR 34, BPRMAE., FE4ht ik, 2214,

22 on’l«'}‘(*‘l‘é/] PE i 5"1

MLE A 18% (21.3x) , B EA KR (17%, 20.7x) EFF 1pct, /£ 31 NMTLPH L F

2% (EATHLL).
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B R A

B50 A BRRTATLFTAE (TTM) &F 2011 FAR B HLLE (REEZEFLARIFT

BEp & 5N EHBKHES )
MAX
R MIN
120 48% 26% 6%
100 1 79%
7%
37%
80 43% 18% 6%
60 44% 27% 10%
40 A I
20 A I
0 ; ' .
£ % PSS # 3] b e ki ks il e
fe fik & e #| e & A ha i ok i
i 5 # b & b4 A

FoFHRIR: wind, HTI, %3B#8.Z 2025 %3 A 31 8

A BB S F AT PE 7 o4 4048 F 2011 S0 R BRI A A IS (6%) .
Pk (6%) ﬂﬁm (7% ) % . PE #s{ARAIKEIT L F 2505 (18.4x) . T
A5 (18.4x) ¥

BAs1ABESANI)TER (TTM) & F 2011 FUARLNLE (MEEEITLARF TERSE

KB BVRHEA )
MAX
250 MIN 6%
200 -
67% 13%
150 -
46% 34%
100 - 48% 34% 200 17% 13% 9% 8%
13% 10% 5%
1 1 i
0 ; ; ; ; ; ;
& R & # F* i LooF A wm F F
# L £ X M A 9+| /T 5o & o B G KA
wOOK£ & %k F R X K ow» % % T T % &
DA 3 & £ w0 I T

FFRR: wind, HTI, $3B8E 2025 %3 A 31 H
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B R A

AE 20253 A 31 8B, ARTHE LB IIEEPREKR A LA, ABRERIK
Bk (FAEFT 30) S94E1E P4k h 21x (3R EA L 2x) .

B52 A BRI E EAK (T 30) RIEMAKE (TTM)

140
119
120
100
80
60 53
39383735
0 02928 54 54 23 93 ,
12120191918 17 17
) ”“ i
) LLILRnnnnnnnnns;
B AT HEADERFT I R T L LA ERS AL & AP FF 0T
%fl%ﬂﬂ%i!ﬂkﬁﬁ//Lh%d‘\'iﬁ/}a&éﬁlfiﬂ:f&%%ﬁ};Frgﬂ"T)W%mlr
BB KRR AR F R TREAL TR T T RRIKEL T LG
Lo bk H T BB & BB E % R K ©OH R B E M A

FARB: wind, HTI, #3EM&RZE 202543 A 31 8

4.2 HBRATLAEEER

B53 HBE—BATLTAEE (TTM) &F 2011 Flk BT 12E (MAZATLARHTAE

B A EMRHER )
MAX
H AT
MIN
400 +
350 - a4%
300 A
250 4
200 A 61%
150
100 4 56% 53% 28% 28% 21% 18% 13% 7%
50 87% 61%
s 3 £ R b, * % T 1 N E
Vi P & # s i & b3 P kil 7
it & 4 #t b # b2 b3 kS t®
R B3 A A i3 A 1
A o A A

FAHRIB: wind, HTI, #IEMRE 2025 F3 A 31 8

A% 202543 A 318, H }‘]x—‘ﬁ«ﬁ‘lj’- PE )73 & A5 H AL T 2011 SR04k 10%A F
TR 1A, BPEFARMEL (7%) Ml AT PE L Andkh 13%
(17.3x) , HEa s EA KR (5%, 15.7x) J—_er 8pct, f£ 12 N—BATL S HEL F
11% (BREARF1L) .

2 Apr 2025 27 & zram



B R A

B 54 H BT H %

7

Y FHEFREE (TTM) & F 2011 F LR B2 E (KNEEEITLH
R TERRL LS ENEBRHR )

100
90
80
70
60
50
40
30
20
10

M
. MIN

43%

AX

23%

15%

7%

0%

2w

. I
e

#l

& H

G 2 R N

Eikrasic

o

kB wind,

HTI,

BB E 2025 F3 A 31 A

H FRSCH AT PE ) 240 T 2011 oA RABRT 58 94T LA A%

(0%) .

BAFSAL (7%) 5.

ﬁ,i{&;’]n%’] (9.4X) %;o

PE 26 AT RAKAIAT L - A AT BARAE (9.3x) « &

BAssHBESENSFTAER (TTM) & F 2011 FRARSNEE (MEEZLITFLABRHTERE

180 -
160 -
140 4
120 4
100
80
60
40 -
20

Ko1K BURHEA )
MAX
%4
MIN 15%
15% 129
72% 21% 16%
21% 9% 12%
65% I I I S
n i 3 % 7 5 #® K i ES i
# PR e A i i X B 5+
® My ome o * Lo e 4l 12
@, 1= X 25 i Fa ol i

KRB wind, HTI, #3B4 2 2025 %3 A 31 B (HFEH R4 T:
201703-201803, 202503-£ 4~; i#4k 201203-201408 )

4¢3E 788 201503-201608; % 4-FLk

HE 2025 %3 A 31 B, BRTHEBLIBRIAEETIRE LA EH, H R

Kk (FABRT 15) #9E1EF4adih 18x (4R EA 7t 1x) .

2 Apr 2025
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B R A

56 A RFMEE EAK (T 15) RIFEMEARE (TTM)

40
35 3 3 29
30 25
22
25 20 19 18 18
20 16 16 16 14
15 13
: 11111.
o m
£ L R &£ 7 ¥ % R R L F T ¥ F K
T £ X 2 & ®W — W o#@ B & 4+ B B -—
K a LA S T A T S VT T S
2 * X #H X ¥ oBH OE B X #H @®E P
LG JE
3 (%

FARB: wind, HTI, #3EM&RE 202543 A 31 8
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B R A

5 #EEK
QBATL: MEHASKSBHTHEG R, THEATHRER,

3 A GiEHEEARET S, ALK LR, BRATAAEITE I ZRZ T2 AR
S g Ay, HARREKRTIES, ME AL H AT RARE, KA, 9Ek
S Z A%, BE 4R 1 Bk, ARGIEFE (851251.51) PE TTM 3 20.1X, 7
AL T 2011 B A k4G 28.4%.

EHATHE R R4, BTREAZEKRZTN, BRELRE—Htmit, BEAEE Sk
AEZN, ATLEAKBIKE EE 2N, FREBKEN, RLAFHEAREL,
RAEF 2@ B NEERE, P REZLTHE T AEMLR S IR A B . DR
&, AT IAEL RE, Khnd) T EEEH—FRE, BrENLELEHN
. RMNFEFLRARKFL BB, WETIEEFANIKRAX.

IEATL: ARSI RE RGRAI KRG, LT G FME

2024 FE A EIE EH NG b B F oA, AT EIEEEEAER LE K
55.11%-70.62%; PRITPLIE L IAE B /80K A A A A K 2.62%/6.56%/30.32%; 4&iHE
W E A AR -8.0%, BIRK) BALL % E F A ABUFANS S LRI A F T
5, FIERE b+0.2%. FREIE R E %R L2 BAME R AR, 5 F)E
Bl TiF 6.84%; BARLEAT EHRXA S, MARE, THHHRY 1.49 MBS, &5
3 e e, AT LS B E®, 2024 SR/ LT AR B A4 T RN T B4
TR, BIRANRAREE 1.5%2%. &RIRTPRITRAE, | KA G RAEM
LARALE S —KHBHEFE, =5 5L 2023 F469 12.5%32F £ 13.5%, X5z
ILE . BRI SE A LB EY FHEMEA, HHEH T ELFAEAR, LIHETL
RBUEMEZNFEZRE, EIAEE B O 60%, K34 Winik A Bik X A #.
PPATRE S LR E, BRI RS REEE, 2024 FEREL LS GMV
Bl L3 KA 30%, iFHALIEEIE S E LA E KR RIS ONE, RSB W, FLEP
BRAEE BATER, FIIAGMAT R, AEAE AR, NEE RGBT, &
o3, 8-12 UMAEW R AIG kAT, LIEE S, AT UL, FHORE T BFLEK
. ot B AR HEHFNELE RSN EERM LSRR,
BB AN R (md, R ) FREF EiF. DL FERGTFMIEY KiE
BIRERA, REALZTEHRETREHMETE £ F 5 b F7.

WekSATE: RARA FTHERRN DAL L E, FRRAMARE.

AL, 4Q24 VAR, RKEAKSMR O ITHS AT SR, KFC. K 473 LA
A SKU Hrte, BRI, A BMIrde /) BEA PO, {2AR4B K k4 b 4 238 4
W, R\ RTEEH, BB RAENFEGEEFZRRDE. I, EH
BT EERRET, BELRIFAF., L, BHREXFLHEIE, C #F
REAE, ZRNE—RGARAEY, wFH-F 6 4P, MR, TLEREK
Bk,

BAEATE: RAANABGRELERRE, XHEBYMKE.

AL, HGRE T REREARK, MHESSERANZR, 4024 vk
B AT R LA BRI ik K T Se AT ARAR A B e, BT INA T AT, IR
Frou R ILE Y, ATk F SR AL, AR ) 3G hu st B S 094K AE R LA BRATF 4R
BAER. THIADF, BATK B EF H2A. LLUFHHARY, ITLAERLEFRY
HBIFRNERE,

1S EE R
30 & zram



2 Apr 2025

B R A

KA RRAIAS, O HRRIBE, bR T REEL, BN
GRE, ERHKAFAY, ZRTRAR, KEDHAFER. Ko/ HBLARER
4 SRR ) A B, 31T AR

LB AT H FHIAA LR A EA I, RRAELGERN,;, TELE
B Eep k.

B BEEA I, HRALRILLH 2 A#iKE L3 30%, A &KL
F5%% (851243.51) H 2 AL EA Lk 6%, HAVLATIRIF G XS ILSBRIEZH, %
B AR 2R IENEPIE. BPFRAT 2025 SRARLKGE. BAniNHAE s G b, Hland
oAl E AR LA, B AT IRAER AR 2 ER R Lkl s, FE ALK
WAL, BArile Ql AAR@mALSTL, EAAZAIEE, KRN LGB HFL
A ESSFTHE, BUAER.

Paprdk: FEEE, WHFFEEETBRRIMT HHESL, FAIAREE L
PR3 B I K MG LK, 2t AR A A F BURIEF R ERIZ . RKZUH 3] L 4res ik
FIH, kB IA SR, BRI ) 4 N HEAR R AR A, %
NG S F A ABE K 10%+, REFK|ED 6.1%44, BATMERELXE.,

LB d ., BE 4 A 1 BIKE, A PE3LSh454k (851243.51) PETTM 2
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2025 kAR AL gH L, TEREEMES. BRE. ARE, XEZRMFE. £
FhRe. YEEA. AXAE. 2FL.
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GAIRB—FPIE; MAERIAEILRY, ST TERK, 2EARKDET
A, ENGEAEESREMERLK, ABRAZSHY: DEER. RERLFT. K
B EREX. BEh, 2ERAKE. 250#H. FLF. BAKY. BEO
Fes HAR: LA, MEBE., Z4idd, XEEA. AX#E. £XTF.

SEBEATIR: BT A ARE (Lululemon A k53 KAZFRH, FY25 Fitib £
AKEY

lululemon FY24 3% KA TRH, FY25 i858 Fit B do KIZA+ A BLHL R 3 NARE,
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Z B2 % R A+ B A EHTXARA A, T HFR T T+ B E R+ B R T
¥k, SG&A &% 0.4-0.5pct; 2 7&F)EEMtF L% 1pct, EPS 14.95-15.15 £ 7T,
xF L3R 2.1-3.5%, LFE B EPS 9 0.3-0.35 £0, KT —Z A4y 1539 £0 (2
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Mile Maker %, #db%#% Daydrift 4 B E ARG, HRIFAY L= 0k, it
RAFIAZS F R BT, A RS 2 F] Align 10 B4, E.3E 4 #72 Align Palazzo #%,
FAHE B O EmAELEAY Align #Fon. BFAFGARE T2 RIER 69 IR HT 5,
RAZF BREFIME, REINWRE AT, #uiniksh) B Em AT 322t
HEPEEK,

FY24H2 # A& A JE, FY25 JE4AREARTITIE 10%. FY24H2 FF /& mik, Ql1-Q4 47
JEHARK A 0/10/28/18 K, AF/E4FmARIE K 13.7%, 11/E43¥8 7.9%., FY25 % #
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APPENDIX1
Summary

Demand: 5 of the 8 industries tracked in March maintained positive growth and 3 negative growth. Single-digit growth sectors
include frozen food (4.0%), catering (2.5%), soft drinks (2.2%), condiments (1.0%) and beer (0.7%); Sectors with single-digit declines
included sub-premium and above liquor (-6.9%) and dairy products (-3.5%); Liquor of mass and below (-12.5%) saw a double-digit
decline. Compared with the previous month, the growth rate of 5 industries deteriorated, and the growth rate of 3 industries
improved. The decline in liqguor and dairy data is partly due to cyclical surpluses on the supply side, which is expected to gradually
ease in the second half of this year.

Price: The price of Feitian Moutai continued to fall this month, and the batch price of bulk bottles was -10 yuan compared with
the previous month, -30 yuan since the beginning of this year, and -470 yuan compared with the same period last year. The price
of Wuliangye is +10 yuan compared with last month, +30 yuan since the beginning of this year, and +10 yuan compared with the
same period last year. The price of 300 yuan and below mostly fell in the wholesale price of liquor. This month, the discount of soft
drinks and condiments decreased in value, with an average discount rate of 98.1%/88.5%, respectively. The discount of infant
formula and beer representative products increased, with the average discount rate of 89.4%/79.6%, respectively. The discount
strength of liquid milk and convenience food products was stable, with an average discount rate of 77.3%/97.4%, respectively.

Cost: The cost of consumer goods generally fell this month, and the spot cost index of soft drinks/instant noodles/beer/dairy
products/condiments/frozen food changed by -3.33%/-2.94%/-2.92%/-1.80%/-1.18%/-1.13% month-on-month respectively.
Among the direct raw materials, palm oil prices fell sharply, with spot prices moving -6.4%/14.5% month-on-month/year-on-year.
Food prices continued to rise, with soybean/soybean meal/corn/wheat spot prices rising 3.9%/2.2%/1.7%/0.9% month-on-month.
The price of fresh milk stabilized at 3.08 yuan/kg; The prices of packaging materials generally declined, with the prices of
pulp/glass/plastic/aluminum falling by 7.3%/6.7%/3.9%/0.2% month-on-month and -4.8%/-31.6%/-16.3%/2.7% year-on-year.

Funding: As of March 31, the net inflow of Hong Kong Stock Connect funds in the month was 149.78 billion yuan (143.037 billion
yuan in the previous month), and the market value of the consumer staples sector accounted for 5.65%, down 0.13pct from the
previous month. The food additives industry accounted for 13.2% of the Hong Kong Stock Connect, an increase of 0.58 pct from
the beginning of the month, and the market value of the dairy products Hong Kong Stock Connect accounted for 11.5%, ranking
second, with an increase of 0.04 pct from the previous month. Tsingtao Brewery (42.8%) has the highest shareholding, followed
by Huabao International (19.8%) and Baiguoyuan (19.2%).

Valuation: At the end of March, the historical quantile of PE in A-share food and beverage was 18% (21.3x), an increase of 1pct
from the end of the previous month (17%, 20.7x), and the lower quantile of sub-sectors was dairy (6%, 18.4x) and condiments
(6%, 25.5x). The median valuation of the leading companies was 21x (up 2x from the previous month). The historical quantile of
PE in the H-share consumer staple sector was 13% (17.3x), an increase of 8pct from the end of the previous month (5%, 15.7x).
The lower quantiles of the sub-sectors are alcoholic beverages (7%, 18.6x), packaged foods (0%, 9.6x), etc. The median valuation
of the leading companies was 18x (up 1x from the previous month).

Suggestion: Mandatory consumption is determined in the midst of uncertainty. In March, A-shares and H-shares rose first and
then declined, and the monthly line maintained an upward trend. The A-share Food & Beverage Index and the H-share Consumer
Staple Index rose 1.9% and 7.0% respectively. However, as the market fluctuated, some investors' confidence was shaken. We
reiterate our 25-year investment strategy for the consumer industry: first, we should shift from pursuing "high growth in a peaceful
environment" to "stable growth in a non-peaceful environment"; Second, China can avoid the risk of a global hot war and make
stimulating the economy a higher priority. Third, low domestic interest rates will persist and may continue to fall. Must-have
consumer companies will enhance their attractiveness through stable growth and higher dividends. It is suggested to pay attention
to dairy (de-supply), soft drinks (high dividends) and liquor (capital-driven), including China Feihe, Mengniu Dairy, Yili Shares,
Master Kong, Uni-President Enterprise, Kweichow Moutai, Shanxi Fenjiu, etc. Other consumer industries, pay attention to
Commodity City, Taobo, Heilan Home, Wen's shares, etc.

Risk warning: Consumption recovery is slow, new tariffs affect China's economy, and the RMB depreciates significantly.
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email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

600600.CH, 002311.CH, 603136.CH, 000596.CH & 603214.CH B WA it £ 12N A HRABHE P . BESE P REFATTLFHIEAAR L SRS
600600.CH, 002311.CH, 603136.CH, 000596.CH and 603214.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

002714.CH & 603214.CH A itk 2 MANREZNE P, BAREP REFIERALSRS.
002714.CH and 603214.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AT E 4 12N F A 002311.CH A 603214.CH KRR E AT IR A AINL P S SRS 40 4R,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002311.CH and 603214.CH.

FREX (2020 % 7 A 1 BF8#47) WAA Rating Distribution
BARE (LT RANT) R PAEARARTABERNEE G2
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A RTRT. PRRBTAT. KA LHEDE HT 4L, FAHT
RAMIAENTER &, BXA LA AR AL AERERR, EIETE
AT, PO RRAFLATEEARTRN. AXAHELREOARE
ETA05N (WhRFAHARAHL) DALREE,

AR EFA

RFXT, Ak 1218 M ARBAN RERIRRE 10%0 £, AER U
’F

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 832 &R HLI, &MA%¢¢ﬁA&AﬁﬁL— Al.
BEXW, k& 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 ¥ B/ - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

B2 2020 %12 ) 31 BB RKEHTRELH

RFAF il

(#7)

HAEGREALEESE 91.9% 7.6%
BRRITEP * 21% 2.2%

CEAENPREA ERTAAEP T E A1

LEMARHEN, PhAEEPAMEENE TR TRT, PHALEKTRA,
RAHRIE FINRA/NYSE 693 R AR AN, RNA B PHRBIABAE—£5], F2EA LA ROAERANRE

WM RALENL (£22020%68308)
EN, AR 12-18MNA A REARS AR SRR 10%0A £, RER T

Maost Recent Full Quarter

Underperform

BTK®

0.4%
0.0%

Ratings Distribution

Outperform
01.9%

Prior Full Quarter

Underperform
0.4%

P, Ak 12-18 M A TSR AR TR K, AEZ T, AR3E FINRAINYSE 8RB A AN, RATAH T HRRIAFA X —£ 7]

2, Ak 12-184NA ARSI A HAIRE 0% L, KR T

AR 2 AR5 B K-TOPIX, 2 - KOSPI, 45 - TAIEX, 9 & - Nifty100; 487 %+ B84 K - MSCI China.
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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.

ABEREREMR: BAERAAHE, RAIBERE, FERSTRESER LB REETHEL, AALTTRABEGIRE RS, ZAHEL REMEF A
Tﬁﬁ&%ﬁﬁ‘ﬁﬁﬂﬁﬁﬁiﬁﬁ%$@%ﬁ,ﬁ&%ﬁ%&ma

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A REL: AIERTRAZPBEARRAENTE A REAEEPA. BRIEA (600837.CH) , BARGT LANENS], LATYEAATE A ROFLRE. 12
%, BAEREASEREARRGIFAESG, FIUAREREBREANTE A KFAT A FTRR.

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

HEE LA 100A K (Q100) 88 HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 5, RERERALATRZHRisds, FEOTHQIER A
REAWNG TR LOHFL, BAEREEH QL00 HANMEL LT,

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

ﬁﬁXﬂ FIN-ESG) &%ﬁkﬁﬁ%%&-ﬁ&mﬂ&i%(HNse RBZH, FELFEARREHIREREY:

F—5& XA (INESG) Sk 4 dy AR THERFAUA TR (A TRARNE") AFORRBHMERRERA, KAHE SHRARRTEETEETRIE, 208
%ﬁﬁ%%ﬁﬁif FRUBI A AIIAE TR, CREEAETIIARBE, BEIABAARLR B RE, $¢ﬂ$ﬁ&ﬂAAkﬁ%&ﬁﬁﬂﬁm$ﬁ%ﬁ
RMRHLREANET LR AERL AT

25 BRF ARSI R REARAE P, IHARR AR HARE § F FIRFUE S § R A0, REBAEA SRR R DR ARMAA ARSI HE B84
B, BRARERL BB GEAT EH, BITEL B IR ARBAF AN SR —REA RRALROKE, REFTRR, KR (PHFLEHEF) RAKTERR, TdL
SEXNRMER B B ERG TN,

525 KAEBRAEARNE T, ANARERGAAMA. RERNEABEHTEN, SIS REEREE P OPHERATEAEFLA 6, R REERTH
Ko A8 %k LR BREE. K%, AA. W% Fiko KA. BAL R, RE. A8k T BRRAEE. BEL ERBALRNE, FHRRLARILRE 271
RRKY, AP RRRENERETE, DRAKEST
F0% ALK FRALE, MARMETSEMNL @mum@ (40 CERMEA P M) CHRMAPIRS (ANE) i) (RRRBALR) §) AHEH, NEkip
WAHAERIT, ZART P RS EMBRARA LY RET—RH, WNARR 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
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can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

TELT AW

FRREAOFRRE: KL RAEREAZAARAS (“HTISGL") 84 KH BN HRE RARA NG (“HTIRL) K47, A% ARBAREARNT AN (F51%) #
HHEARZATED GREARBEL) BMER. AR REE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK”) &80 FA47, HTUKK At A AR AM4AK
& AHBFRRE,

WEEANMERE: KREANFIEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 1 #) Haitong Securities India Private Limited (“HTSIPL") Ff £
17, QFEHIMER K A Z BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) /A8 (%A 1 ER AT 1 ) HAFRARE. HTSIPL F 2016 4 12 A 22 A4k
FRAFRE FIEAZRARAZ ("HTISC") t5—3 4,

AR RSN EEE AL ALRGIE, 24T hiEEEFEARRA RS R/BARE FEALBNERRREL) EEERAA.
AXHHHEAFRECHERIRATERR, 12 HTRL. HTISCL R AT LB Fia B BIFEAZRAA RN ("HTISG") AAT A LA, ZENf LM AT FRE TN
FHRMRIE, KLHEPHANEABEARS O E, WA IK, BAFrilde, ALHRUBAZRA, LHEPRANEAN) RLRZOHAAEZREFZEGHE, AXHFE/
FREBBAFEAR L NN TIBTRENREN, EEEDRTER, ALHPRANEATRASRITELR, pRETFBUETEAB S T PREFHN, WLEEL
THRAMERXFERA . SEAFNAR-ARABROLE, SEBTRS, OHHARTEILY, AFATANRATENY, BIFREARANELE, BLHKRE
AXBPHEBGEACTL A, MFFALBIEHSHMERR, P EAMERAFNRRE. BRELAGFMTFEERAEAT SN THEE. Ak, St bRk
LG EHELRR, ABEARKZTPERARNRTESTE, 2O FRARIHAENMARFAETEERAENORE, HISC AEEE. B RRBAS LY RARET T
f£,

Tast KA ZARET GRS, HTISG AAMB XN, FREEAR . EERER, HTRAMEALZBAGKLH IR NETIEAITASRA KO REOUARTEE,
HTISG 44 E R R ) RA Lt LALHTH HTISG M8 % AP A3 S KA R ENARM 0 XX B BT HFAE LA K%, HTISG THEE AL AHAERAELR
—HABRKRF, 2 HTRLEA XS RARAL R EAT BEZF AT, BAREN,

95 7 8 B R 3k www.equities htisec.com , B ESA (AR RARG B LA EF RRINARFTRLHNNEE S,

FEBPMRBER & AARLE A LI N0EBE RO AL FINRA AT EM A AL 1A, FERZEE FINRAK X5 AAMA Bl d it il A EEREE
AR DHE 2201 FANZIRA,

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
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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.

PEARR B 4o

RETLAAAL, FUETNH LIRS ZLRARL P B ETIEARTET L) HRFAN L LA AR RIRRE AR EFHEAR.

AREFAGBEER: BREFEARAA AL (HTISCL) A AL RE, HISCL ZEABARLRS 1 £2ATED NEEARY) BN, FALREFFHA
(EARIRAG) (ABEA% 571 F) (ATHARS) FAREHEARE, EARAIMNEA, AMITRERRES SFO FIREHELETA", ARLRERZTIEAR
BRESUEERANFE, BRERERRLRE PHAENE AMERTAR . RAALREOREARALRE T P AL LM AN ETELHRE HTISCLAEAR.
LREFANALHER: KATRE HTRL, HSIPL X HTUKK &5, HTIRL, HSIPL, HTUKK pARIEATHE HTISG £ BB EAE, HALLE M, BAAZERXFHALRE AP
RMMARBLIBAEHAR, AFTRERBARE 1934 FEBIEARDE" S 1506 FENBAEMG 1 LB ZEAHATE 1 (“Major U.S. Institutional Investor” ) o T AL
F& 1 ("US. Institutional Investors” ) . ) £ BAME A2 AR RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stREHARA T, ETRIAFL RSN EE
BRA, FERBAFLRERBNE LRI EMEAIMA LRI LZEHR S, RAET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.5+1 212-
351-6052. HTIUSA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #9&. HTIUSA R 5t 3
AHLRE, LRATLET OANNT. AETHAT, KAARLIRENETEDRTA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGT Y. AFRRE T AN HOIPL, HTIRL K HTUKK 247 R 2 AR L& FINRA AR K46, BSLTHARL FINRA 5 2241 22 M5 B A H A, AFER
Ttk P B X G ASRA, RARAFRRE bt AEEARA A LRI L (045 AR) TRAL—ZRR, FERLFHEATRIA LM, IR%LEHNY
B, HAEEDIEAIMALRILNEATRARS, SEA)TRAZFHARLROFEARS EEF AN ETZR, KERRE PAETAI L4 5 Pt 4EAT
EARMEA LR LEAETIRENMEZ LR RN D0, THRTAFEARMELRLEAMEAIMN S L EBA A BT R, ERREALAA F@#EREE:

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

New York, NY 10036

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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
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New York, NY 10036

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

PEAREFENELFA: EPEARERE (TATE", #AREANMET, FOBAARAAKR, RNEAGHEREE) AARBER N T EREARIEAMAHA

RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)" . AXLHETBFRAREREANAELE NG, LB AR A L0

AR, ERBTBHERAAORESHATIH, FMEAR A RANRBFLBR AR R AT WETEARETEERA, BRAHOARALT LA HAE,

PEXEFANELFR AETEAT RSN AERBEN EEMME RN EEERA B E AN RATINRIEANRARF, AT IR EAE NS KOG ETEH A

ERAHRBEDB @A F I KIEAREAAIE LIBIRAD 3 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih %4, %408 & — 4RI National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BIRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%

A RRIBRFLE . 2XbARBLLE, AREX, AEHHEETERATHRERBEAETEANBERR D, RTEER. TEIMAST. PEXHEMEAZR LA

A REHMARF ERMETF KREZ S, LT AANELIRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KAKEAGERAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH A 1 (“Accredited Investor”) , HAZZREAT National

Instrument 31-103 % 1.1 FATALE 49 1 4 THAH 1 (“Permitted Investor” ) .

g FANELER: AH LIRS D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAndki# 4%, HTISSPL RAA (M AHF%) 2001 (“FAR") £ XHB %5

B, T (a) REEFER, ERETTRBHY, RHFILSADRDIESADNENR (b) KAFAMA LA, LHHITLELHFIMTESAANRLIFIA TR

. KALRERRBEAHES GEARALE) 2001 % A FATAZONMETA. FFRRRLRE R LAREAMXOETEAL, ARTREGUIALELA TR &

HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

@34 (65) 6713 0473

HARKANBHER: AFLRENEREFEAGRADFRA, §EPRANEREE BOLRRSRET AR (R ALRIR LS ("FE) ) % 61
(1) %, % 1711 (1) Se9frAAa k440

FERREZRENELER: ARLONELFHAFIH Haitong International Securities Company Limited FI & A, ARERANARRMAZERNELEP LA, EARKREARS

MANETAARBHREELE P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 5342 B2 B A 7T 45

R AH LR T RENFREEATRALRL 05% . FHAREALEIREATRANCEBLYXRLCET TRLA.

BRATHFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KATERAPREER 2 (ATRANSICY) A8 (RRARER) XHF 2016396 SAFTEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXARARLEP

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

FHESERRHDAERGEEAAER.

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

KA, AFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) Bk,

BRF KA 4 45 Haitong Securities India Private Limited

SEBI AR5 247 V2 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMABFANFHEAA: Prasanna Chandwaskar; #.7%:+91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BT RRERIE,

KRR ABERHEARR, 22 58EFRGBHRERFTALHFEANA.
VAR BB B FREAE A g 2019 5, RGFARAL

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
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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”). HTISSPLis 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 s only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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

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