\, AN
g AE R 175 B M AT
HAITONG R R 2024-05-07

B3 4Tk 2023 & 1Q2024 483K ¢
FAmEFE LA, REBRFLEDE

Lilei Tu BEEE:
lilei.tu@htisec.com
e 20238102024, fTLEFEHKEEHE., KT EEFALE, AT EEHILE,
2023&1Q2024, TOP20 1% & &4 & &5 T & £ 2541 A 32.04%. 25.99%. #&A1IA
A, MAERRFSESE, TLEFGT&HEFTHEANDAFa95iE, ARk 2023
FR, HoRK A AR LT NS =38 ik (BIRFUEK (B4R i) &
KEGEEDNT 70%; % AHEDT 100%; AesEmb KT 142) BARE U4k

o 2023&1Q2024, G¥=F AHKF R iR AK B, HF T HRE TR LA
G, HERRRTEEHSE TR, Tt iFE {4, 2023 5, 28 —4.
Z&, ZERRTEMEIRERTITAE, 27 H-01%. 0.1%. -1.8%; 1Q2024,
AE—&K. &, ZARTENRLERTHAE, 25 H-1.5%. 2% -3.4%.

o LHLEH A MER M. 20238102024, A %5 £6078 Ak BN R H 4@ K
BB EAEREEE., LB L BN RS A B b-4.75%. -17.43%; 45E&
2 A FE5 A A 2.38%. 3.89%. 2023&1Q2024, A %5 &6 AR B F LG A,
A H 8.16%. 11.15%.

o LT EBMAME Y KR FEMAFN. 20238102024, A fxib = LN &%
FRBALIR 5 5 H-847.2 1L, -4.52 1L, &=k = BALIR & AT 698 b A
&9 A5 5 7 4 -56.16%. -4.05%, #8%F 1-3Q2023 &M% 5 1. 2023&1Q2024, A i%
AR RIR R E S A 143.510 T, 4225120, B HIER 55 5] H-42.55%,
-13.69%.

o LM ERIARS M. 20238102024, A BRELER &, BEF HIH W
AR b5 A #-9.53%. -40.01%, &% 484+ 1-3Q2023 #4: 9 %, 2023&1Q2024,
AR B A% R E A A 147.0%. 175.5%, 18tk 1-3Q2023 494 Rtk 284 L4,

o BRAFHIHK (A4LR k). 2023&1Q02024, A &= 54 R it 4% B o 5l
#-17.51%. -18.72%. 2023&1Q2024, A fZ3e = 54 BiHH0lk (A4 R1E4%)
SAA 219 HAL A, 2.16 HALA, EHHA1-28.19%. 30.49%.

o TFEN, BE 20245 4 30 H, ARRFFE 30034 PE (TTM) 4 12.07 12,
HEFHE PE (TTM) A 15.15 5. &AVAAN T HAEE KRG KIRFELAXE, K
JiN B ARAT T B R A B AR, KR 1) FRE: AR-
TAAL RAIRE, BHRe, &3 H; HI-FTEBINRE; 2) BEL: £
HAEN, BRRER., FIMITA; 3) bk FdhE, LEFZEEE, PEMHL,
AL, BEARE. HKRE; 4) HRE-EFIRA,

o RIeRTo Al Fatt bk A @ T AT RIS,

AAFT IR E B R4, il
E 72 o 8 ) R A FRad),
IR IEAEP B AAAA TR E], il

Rk R Adt Ao i il E FFE AR H Fribdn £ 2

FoAe B R F A5 693 5B 7 B AP Eps (1) PPN
WA ARSI, HARREAE WERD | L LA & T

Al & & R 55 24T 69 3] R 5 45 2023 2024E 2025E £ A
RAMFIERZES, *TiidAERF 000002 7 A A 1.02 1.08 1.13 ®FRT AT AT
W AT IRAERR, FRIE F AR 600048 | {RA) K& 1.01 1.07 1.15 ®FRT  HKTFATF
wAY, WAAMER. (Please see 001979 | #8Hsz o 0.70 1.01 1.47 ®F LT TR

appendix for English translation of

the disclaimer) FH KRB Wind, &P EPS & A &A@, HTI
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HAITONG FGTR + frab P 7k 2
B X

1. ATREFERFEIE, DT FHIA D e 5
1.1 2023&1Q2024 AT B B ZE BB Tttt 5

1.2 EFRS L REIRE A FTDAL oo 6

2. RE HATITIRIEITHE Tl oo 7
3. AR E B4 202381Q2024 3B B T ILAAT et 9
31 BIEH . BAVEFE I e 9
32 BHFARAERK. FEILRBME T I o 10
33 BIIEATILAT oo 10
34 BRAFUEEK (BEB RB) F s 11

4, FEETNE) 202381Q2024 YT S A v 11
41 FEEETEELTFHT AN EIEIR BT IS e, 11
42 EEEETERELFHFAMEREEE s 13
43 EREEZEEEFHIOMK (SFER A6 FIIERFEEE 15
44 FEEEEREEFAHERA L URRLIERAT B E i 17
45 FEEEEAEETFBAMESTHTELEE I o 19

5. BHFRIFETIHEIL. ALK T e 21
51 #3k 202151 A E2024 F 1 BT ILELE s 21
5.2 ARIEBFZAELIK T oot 22

B R TTIE Tttt 23
T R B T sttt e Rttt ettt ettt et s e 23
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TR B AT 3
& Bk
A1 TOPS50 /= B A4 & BB FL3EIE E BN I (%) oo 5
A 2 TOPS0 3o = B A E T TTHE T AT (LT e, 6
A 3 BB B H TR IET RN EEIZIR I Do 7
B 4 BB BH T RIET L A T 7
B 5 AEERZHF L. 3 TFR TEAIZIRIE I, 7
B 6 BB LRI E R B FEIE Dottt 8
K7 AEHEIIIE T L A Tt 8
A 8 A B T St B A B B AUB EL T D 8
A9 AET B E BRI L T 8
B10 A2EFERZHTL, HER LI EIFRFE I o 8
11 AEERBESTREHE LTI e 9
B12  AEEERBT BN I (%) e 9
B 13 AR EETLEMANBFIEIEIR s 9
B 14 AR BEATLERAFTEAE s 9
B 15 ARZHE B IR B DU o 10
B 16 AFZHLT B4 ROE A7 ROA .ooovveiececieeeese sttt 10
B 17 AR BT BAEARE I T o 10
B 18 AR ELTHILARMB I o 10
B19 AR EEH R ET LT BT I e 10
& 20 ARG B DB B I A T B U T IE D oo, 10
B 21 ARRHE BN EEEM I s 11
B 22 AFRHE B RATEM I et 11
& 23 A LA B B T AITAR R IEIR T DL oo 11
B 24 AR ELTUEK (BAR A1) LAEBIZRIFE e 11
B 25 B3 EAHARF K 300 B FOME G T T 21
B26  EHEHFIEEOKEABRABTUE T T 22
B 27 20211 A ZF 2023 5F 10 A AL E T e, 22
B 28 ARIEATT I PE I DL oottt 23
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AT BTG« S o AT 4
xB X
% 1 FFILIE B B DL oottt 5
% 2 A ARE TN G S AL R IAARIE T oo 6
% 3 BRI BTN E] Z AL B IEATRHE T 6
k 4 ABLE BAET R BT WAL T oo 12
k5 AREE EHAEE BB WAL T oo 13
X 6 ATRE EAEE R DVFEFANAFATEAFE T D e, 14
k7 AR E & H AR 5 )35 ANAF AT BT D e 15
k8  ARELSMAEERELTMK (BEF G T, 16
9  AREZAAREZEFMK (BEF GG i, 17
% 10 ABRESMEZEBE DA E T o 18
£ 11 ABREERAEBE DA E G e 19
12 ABREZEEEEBEETZ BB I oo 20
% 13 AMEZAAREE ST ZBAEBE T D oo 21
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Ko By AT 5

1. TLEPEHEDE, LS5 ELA L
1.1 2023&1Q2024 /7 E b F B %

2023&1Q2024, Rk W bR EEE, AT & FHFAE, 2023&1Q02024, TOP20
A5 B 4K 28 B AR AT L 69 40 B A 32.04%. 25.99%; TOP20 1% & 451 @A b

AT W8T I F M H 19.15%. 13.97%.

BAVNA, HEAFBOR AR ARE, TLEZFGT ER2ALZHREND I A9HE

AL ATLEFEEN

B 1A B

2015
2016
2017
2018
2019
2020
2021
2022
2023
1Q2024

HELHTHEAE (%)

top10 5 4 top20 5 4>
17.05% 23.06%
18.72% 25.23%
24.16% 32.46%
26.89% 37.45%
28.38% 40.51%
27.96% 41.03%
25.01% 37.53%
22.80% 32.80%
22.62% 32.04%
19.31% 25.99%

EBRTHEAE (%)

top10 A 4>

11.41%
12.54%
15.45%
19.08%
21.34%
22.81%
20.01%
14.60%
13.68%
10.17%

top20 54>
14.75%

16.21%
20.67%
25.74%
29.18%
30.86%
27.83%
20.38%
19.15%
13.97%

FHRR: Wind, ZRIHEHKIE. HTI

20238102024, HEL ERTAI B KN S A E F g LS E K, L+, 2023 4%, TOP1-10.
TOP11-20. TOP21-30. TOP31-50 4% 5 £ 4K 1E 4 %0 B) b 3% 1% o ] #-13.21%. -17.59% .
-18.12%. -22.80%. 1Q2024, TOP1-10. TOP11-20. TOP21-30. TOP31-50 4% 5 & 4K 1 4

) b3 % A H-43.65%. -55.90%. -53.90%. -53.29%.

B1 TOPS50 #:. = BN E MBI LLE R EHFIL (%)

80 ——TOP1-10

60

40 |

20

TOP21-30

e TOP31-50

0

20 +

-40

-60

-80 *

FHRR: A RIBHIE. HTI

2023, TOP10. TOP20. TOP30. TOP50 & 444 1& %1 1 14% % %14 1536 /27T, 698 1L 7T
514 17T, 275 147, 1Q2024, TOP10. TOP20. TOP30. TOP50 B £~4H4E 51114455 A A

217 /L. 1021L7. 67 12T, 391C7,
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HAITONG FRFER « Bs A7 6

B2 TOPSO0 #.* 4B RN ESHHIL (L)

00T = TOP10 = TOP20 TOP30 e TOP50
3000 F
2500 |
2000

1500

1000

500 /_\

FH kR LRIBAIE. HTI

1.2 b & =8 & AR LA PT AL

#ak 2023 K, oLk AR EFTASZHE AL (BlIkFIE (B46R LK) o
K OREDT 70%; # GthE DT 100%; AesEtmb KT 142) R BRAAH L,

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

102024

£ 2 4 AR LTS S K EARER

IR = = =
ERRA | AALAk z%gizggg m?;;” z°§;i§$& i‘%iii gﬁé%ﬁiﬁ% e ;Ffii zfgzzzgﬁg 2;?:;&
e 8| EFAME b
600383.SH M E A 51.06% 54.60% 0.72 49.32% 61.00% 0.81
000069.5Z bR A 63.75% 114.42% 1.56 61.35% 108.10% 1.86
000002.5Z 7 A+ A 52.59% 60.42% 1.51 50.43% 59.87% 2.03
001979.57 BHwo 49.54% 43.90% 2.17 47.13% 41.02% 2.09
000961.5Z LR ke i 62.08% 181.13% 0.33 55.81% 151.77% 0.41
600606.SH B3R 66.51% 120.14% 0.37 59.16% 102.73% 0.45
601155.SH IR A2 AR 48.28% 45.38% 0.92 44.71% 45.37% 1.27
002244.52 EILER 30.49% 15.25% 2.96 29.06% 14.32% 3.21
600325.SH Y 50.14% 63.23% 1.83 50.02% 64.83% 1.96
600048.SH AR A o, 50.24% 62.35% 2.01 45.65% 62.85% 2.08

Er BRI (AR R 9F 2 R E=(E R -TOKK-E B RAR)/(E 5T - OB G AT); F AR (BA & QG- Tt &)/ 43 5 Aesatitk=
NeRBNEFNWAEIH &% . T4 KB : Wind. HTI

ok 2023 FJR, 5K B LT N 8] 238 L KK AR JUA P AT .

% 3 LB LT NS ZHE L RIARFER

wam | anew | i | DT omaas e | SROC PRI BR 0 amner
2 R E - & RE i & Pk g -

0754.HK | &4 6EER 58.78% 76.91% 0.30 60.16% 78.12% 0.49

0817.HK T+ EAK 73.02% 89.19% 1.22 73.69% 83.50% 1.85

1908.HK | Z KX EFFRER 61.52% 31.65% 8.63 61.30% 31.15% 11.86

0960.HK R 60.43% 56.42% 2.21 61.95% 57.70% 1.92

0688.HK | + EHi#s A& 57.46% 34.23% 4.55 58.32% 29.67% 475

0123.HK A A3 67.40% 76.18% 1.14 66.77% 73.13% 2.59

3900.HK GIRP 69.68% 75.52% 1.65 71.84% 73.61% 2.10

1908.HK | # A EIREH 61.52% 31.65% 8.63 61.30% 31.15% 11.86

1109.HK 4 E 58.41% 31.13% 1.75 59.79% 27.92% 2.20

3990.HK £0E L 68.12% 40.93% 1.43 69.13% 50.58% 1.49

Er BRI (B AR AT 89 G E=(E QRO R G/ -TUKRE-S R A ) 4 A= (BA & AR-5E BT &)/ 4% 2 ekttt
NERINEF N/ IA &5 F. THRRE: Wind, HTI
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2. REBANFTLETHR

A7 b & I 48 AR AL AR K B iE 4T . 2023&10Q2024, M EF R B KWk EEE A
2023&1Q2024, A EH &= ZHF RZ T2 MNH 11.1 Hiea., 2.21 Hiex, Ry AH
-9.60%. -9.50%.

B3 2B G FRZTFILERER

B4 2EEREFRABENLARKRL

_ W T AT S TR, Akh)

120000 — G 5T RAR T B AR T, ) 0 16000 g B A R ) - 60
— o TR Rt KRB e, A A — ‘ LR A B (%,

100000 | FIARRRA RS ) 1 5 14000 1 s I K IR S A AR (%, A ) P

12000
80000 | 4

10000 A L 50
60000 | -6 8000 1

. o

40000 | 8 6000

4000 - L
20000 r -10 2000 4

0 -12 0 L 40

2023-03 2023-05 2023-07 2023-09 2023-11 2024-02

2022/09 2022/12 2023/04 2023/07 2023/10 2024/02

KM &R : Wind. HTI

FH &R : Wind, HTI

202381Q2024, 2B EE#F L. L. sh T@ME IR EH FiT. 2023 F, 4
BEEHTF L, L, 8 TEAEIEE S A H-204%. -7.2%. 17.0%. 1Q2024, £ F
BRBHFL, L. R LEHAAE LIRS AN H-27.8%. -11.1%. -20.7%.

A5 2BEAEHEHFL. AIARLEHAERER

30 — GBI LEREHFI (%) —— 5 BT @R ZiF L (%)

20 | B B# T EREiE Ik (%)

10

0 \ \ \ \ \ \ \ \ \ . \ ,
P023-03 2023-05 2023-07 2023-09 2023-11 2024-02

.10 —
-20 \ /\/
_30 L
-40

FH R : Wind, HTI

2023&1Q2024, A B EMFF L5 L TR EIHMEF R F82w %, 23R
-5.5%. -6.5%.
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HAITONG TRATR « = AT 8
B6 4B Lk E %R L B7 2EHIRMWERS AR
45000 - ) E RS, A ) -6 6000 - — b E L A UL, e 4h) 250
| + 3 %’; 2 i+ Bl bk (%, N —— W E Y AR O, A )
40000 MESRI R, L) L4 5000 LML IH AR O, % 4) 200
35000 -
L 2 150
30000 - 4000 1
] Lo 100
25000 2000
20000 1 L 50
15000 1 2000 7 0
- -4
10000 1 I 1000 1 .
5000 1 -6
0 0 -100

2023-03 2023-05 2023-07 2023-09 2023-11 2024-02

2023-03

2023-05 2023-07 2023-09 2023-11

2024-02

FA KB : Wind, HTI

FHRIR: Wind. HTI

2023&1Q2024, 2B B &AM E @4 E 5 Rk F4E %, 20238102024,
AERLEHEGBESANA 112 12-F. 227 12-F, B HER S F]H-85%. -19.4%.
2023&1Q2024, 2B &5 RIHHE SRS ANA 11.7 AL, 2.14 HiLx, By alH
-6.5%. -27.6%.

M8 ABER&EME BRE LR

B9 2EA%EMERFILEL

120000 - | ng‘jn%’#l% wARE 'Vi"fﬁ (7, F4h)
B b A4 AR BT F (%, A4h)

100000 A

80000 -

60000 A

40000 A

20000 -

0 -

2023-03 2023-05 2023-07 2023-09 2023-11 2024-02

2023-03 2023-05 2023-07 2023-09 2023-11 2024-02

r o 140000
L 5 120000

100000
10 80000
L 15 60000

40000
r 20 20000

-25 0 -

— e AR R MA(IL, Ad)
— W e AR R R (%, & dh)

15
10

-10
-15
-20
-25
-30
-35

FHRK: Wind, HTI

KA &R : Wind, HTI

2023&1Q2024, FA BB EHF L BARRE T EFHLEHEDRE A RERL
EheEkss,

BI04 B 5 EHFL. e LB EFR

-10 A

-15 4

-20 1

I L@ AR RHFEI (%)
¥ E P @R R R (%)

— A EEAR R R (%)

-35 -

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

FHFRRK: Wind, HTI

ITATAF R (AITLEHMELF EHELTIL) ERIEFZAZUHLY, ZHIE
&7 2021 F 11.87%491K B A%, AT dkicAF R R & 5B ILAE 1-3Q2023 49 35.33%. H AT
Tl ATAT R A S AL AR, 2023 5F, 4B —&. &, Z&RTENRLER A A
0.1%. 0.1%. -1.8%. 1Q2024, 2B —%. —%&. = &RINT 5N Bl IZ R 5 5 H-1.5%.

-2.0%. -3.4%.
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LA R« B oo = 47

All 4B Lk ELRSHELHLA

B12 2 H&XBRTEMHER (%)

40% A
35% A
30% A
25% A
20% A
15% A
10% A
5% A

0%

— L R B E S

20,0, <0,.<0,.-<0+ <0 <0~ <l Y 7) VAR I/
075 <075 <075~074 <079 <02) <02, <025 0902?0233090?3 ngeq
3

30

25 A

20 1

15 A

10 1

5 4

0

-5

-10 -

] — AR TEMFIL — —ERRTENFIR
ZERIRT HM IR

H DO W0 WO W0 DLW D o W0 L el e2)
PRIy eoo
T~ N~ M~ 00 00O OO0 OO0 dddNNNMMM
e e e, e B e O e O e, e B S N S AN S A o N o VA oV I o VA o NI o VI o I o VI oV
D O O O O 0O 0000000000000 OO O

N N AN ANNNNNNNNNNNNNNNNN

FA KB Wind, HTI

FHRIR: Wind. HTI

3. A T3 E B4 20238102024 35 B F UM

31 Y. £AERTARR

2023&1Q2024, A RLB M= 5o b AL 5 A4 26250.8 14T, 3605.5 12T, P
b A1-4.75%. -17.4%, A8kt 1-3Q2023 978 W BOX NG R -3.49% D F, 4HE LA F
7@, 2023&1Q2024, 1745 £ A F 5 F A 2.38%. 3.89%, ARt 1-3Q2023 £4) F 3.99%

ZIEE It

B 13 A J23 = B A8 b BN R R L

B14

LY Ny 2 B YW S LERAE S

35000 -

30000 -

25000 A

20000 -

15000 A

10000 -

5000 A

0 -

L E PN (T, Adh)
—— R RE (%, H4h)

r 50

L 40

r 30

F 20

r 10

r-10

r-20

r -30
2015 2016 2017 2018 2019 2020 2021 2022 2023 1Q2024

35000 ~
30000 A
25000 -
20000 -
15000 1
10000 1
5000 A
0 1

AR (LT, Adh)
— A (%, &)

2015 2016 2017 2018 2019 2020 2021 2022 20231Q2024

r 35
F 30
F 25
F 20
F 15
r 10

-5

FHRR: Wind, HTI

FAERR: Wind, HTI

2023&1Q2024, A R% 5409 3R18] 5 B R A BT T %, 2023&1Q2024, A JZ ¥ = E77 /8]
R &b AR 8.16%. 11.15%, HAIE 5 A & rbAast 1-3Q2023 49 9.09% £ AR5 B
FHegA . 2023&1Q2024, A A3 F B 5] 52 3L ROE 4% %-1.83%. 0.005%, ROA %

#14-0.13%. 0.04%.
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HRITONG FALBF R o B i = ATk 10
B 15 A B3k = 5 0 1) 3¢ AL B 16 A fZ 3k * 5 & ROE #= ROA
55 1 o CE R %
co ] Aol IR B (%) 20 —ROE (%, £#) ——ROA (%, %#) [ 5
45 - 15 - L4

4.0 A
o] "‘:::255\.—£:fii i :

30 - \_/—\_, 5 - -2
25 1
20 A 0 : : : : : : : : : 1
2015 2016 2017 2018 2019 2020 2021\ 2022 1Q2024
15 1
-5 1 o
1.0 T T T T T T T T T d
2015 2016 2017 2018 2019 2020 2021 2022 2023 1Q2024 10 L

FA KB Wind, HTI

FHRIR: Wind. HTI

3.2 TMA A MAMK ., U RBRFRMEN AL

202381Q2024, A R = BTN &) = BAEM A 5 A R -847.2 L L, -4.52 124 (R
EREMK) , &R &7 AL & AT 69 2 kA 08 69 tb 18] 5 %) 4 -56.2%. -4.05% ( 44
REBK) , M3t 1-3Q2023 49-11.6% Z A5G 5%, 20231Q2024, A R = B
A ‘;J/#C}]xif’fﬁﬁ;.’\ﬁ' H 143.51C 7. 82217, FlHbIEiE 55 H-42.5%. -13.7%, AAst
1-3Q2023 #9-31.0% 2 AL & 6 A 54,

B 17 A RLH = B AT BALR SR E18A = BV BRBAMBEFI
700 - - 80
600 - o0 e
— ﬁftfkfﬁ#mm (Mo, Aih) R EB A (LT, A4h)
400 NG Sl AT A AT (%, BH) | 600 1 b 40t 4 g lloe. ) L 60
200 co0 | "
0
-200 A 400 4 r 20
-400 300 Lo
-600 200 | "
-800
-1000 100 A b 20
-1200 0 A | o
2015 2016 2017 2018 2019 2020 2021 2022 20231Q2024

-1400 -

- -90

FHRK: Wind, HTI

KA RIR: Wind, HTI
33 Y ERALR

20238102024, A B L3 B E R s, R4EEF IR 925 A4 20307.3
e, 32115127, R 5 M-9.53%. -40.01%, 3483t 1-3Q2023 49-7.10% 4+ 49 %,
2023&102024 A RLHLE B g FAHIER AT AR 20914 1L, -1128.0 17, %

T ENINER A F A F-2838.3 107, 279.2 1L,

BIOARBSLEHLMEDERFEHR H20 A ELBERALRFRENIHR
40000 - W TS REGEKEGIAA(TLA, £4) - 60 5000 - BEENT A GRS (L)
— & W RAGSRE LRI (%, Hih) s =
35000 - 0 4000 4 WERE T AGAERE AR (L)
30000 1 3000 -
- 20
25000 2000 -
20000 1 o 1000
15000 L 0
-20 2015 2016 2017 2018 2019 2020 208 20§ 20jB1Q2024
10000 1 -1000 1
5000 r -40 2000 4
0 - + -60 -3000 1
2015 2016 2017 2018 2019 2020 2021 2022 20231Q2024 4000 A

FAKRK: Wind, HTI

FH KRB : Wind. HTI
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HAITONG AR« S ATk 11
2023&1Q2024, A &= 5D RFANCES AN 1.42 42, 1.45 1%, A8k 1-3Q2023 &

WAL E 1.41 255 = H,2023&102024, A B3 & B 404 QU E 55 A 147.0%.175.5%,
AL 1-3Q2023 494 5 i & 144.3%#F % LA,

B21 A REE B MRS LEFR B 22 A B3 = B 40 AR B4R L
18 - — L (fE, Adh) - 15 200 - m— R (%, ) -
—— R EFHEK (oS, Eih) —— A RRER T (B, L)
1.6 A 180
r 10 - 40
1.4 160 A
1.2 A L 5 140 - 30
1.0 A o 120 A1 L 20
- r 100
0.8 80 - L 10
0.6 oo 60 1 Lo
0.4 -
F -10 40 A1 L 10
0.2 - 20 1 -
0.0 - - -15 0 - + -20
2015 2016 2017 2018 2019 2020 2021 2022 2023.Q2024 2015 2016 2017 2018 2019 2020 2021 2022 20231Q2024
FA KR : Wind, HTI AR : Wind, HTI

3.4 BRAFKE (B4R RR) B

2023&1Q2024, A L= B4R A G0 AHh 545 Tiet., 537 BiLx, RlwaH
-17.51%. -18.72%, 3&:&ARAT 1-3Q2023 K 49-18.36% 2 FLsEH )5 EA5 %, 2023&1Q2024,
A BT A Rk (A6 AfR) a5% 219 L. 2.16 AL, Rl A
-28.19%. -30.49%, ¥E:& A% 1-3Q2023 K #9-23.35% 449 %,

B 23 A X )= B 4 A 3F 48348 B3 2 1 0L B 24 A B3t BTk (B4R AfR) LxHERE R FR
80000 - A Uor, A 40 40000 - — AR At (O, ) - 50
70000 | it (o6, &4 L 30 25000 1 —— I (%, i) L 0
60000 . L 20 30000 30
50000 L 10 25000 [ 2
L 10
40000 - 20000
30000 - 1o 0
o 15000 1 L 10
20000 10000 1 L 20
10000 - [ -20 5000 L 30
0 r -30 0 - -40
2015 2016 2017 2018 2019 2020 2021 2022 20231Q2024 2015 2016 2017 2018 2019 2020 2021 2022 20231Q2024
FHRR: Wind, HTI FAER: Wind, HTI

4. ¥ 5 LT E) 20238102024 Ak 5 5
41 EEEEEELSTFHELKANR L R A B
VATAR 23 RESAAET X AL 2023&1Q2024 B8 Ak ANA R LI K IFL, £+ 23

REEATEEL 2023102024 B b JL N IE R A H) A -1.15% -12.01%, Aa3+H
1-3Q2023 Z Wk A3k 39{8-2.35% 2 I 7 )6 M AL %,
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HAITONG ITAAFT « B s ATk 12
AA4ARESBEERELDBLEANFR
ZaddN (L) Rl ek &
E=Ek

2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 1-3Q2023
7 A 4527.98 5038.38 4657.39 615.94 8.04% 11.27% -7.56% -10.05% -14.03%
BA KR 2849.33 2810.17 3468.28 497.48 17.21% -1.37% 23.42% 24.51% 23.10%
RBAHwo 1606.43 1830.03 1750.08 237.47 23.93% 13.92% -4.37% 58.22% -15.26%
2 HER 989.35 1200.35 980.08 69.50 18.26% 21.33% -18.35% -51.53% -1.35%
CEilie 678.02 479.21 477.63 34.59 53.31% -29.32% -0.33% -4.85% 68.37%
P = 168.91 128.99 172.10 22.43 22.47% -23.64% 33.42% 610.24% -44.29%
A K Ry 512.41 591.90 721.45 70.00 0.46% 15.51% 21.89% -41.46% 44.02%
X5 K 46.65 33.60 30.53 1.31 69.47% -27.97% -9.14% -92.35% 24.18%
PR=2 32 8.14 9.06 6.22 5.37 -24.80% 11.24% -31.27% 718.04% -10.26%
2Ry 125.44 151.42 55.08 10.85 67.22% 20.72% -63.62% -21.39% -51.71%
RILEA 379.76 415.02 704.43 137.01 32.80% 9.28% 69.73% 35.85% 133.50%
AR 5442.86 4355.20 3602.45 515.68 19.43% -19.98% -17.28% -34.56% -17.06%
JFER 73.64 60.20 92.29 13.41 40.70% -18.24% 53.29% -20.21% 41.77%
I 1682.32 1154.57 1191.74 143.57 15.64% -31.37% 3.22% -11.66% 15.43%
A KR 94.57 111.40 97.21 24.11 6.36% 17.79% -12.74% 23.77% -35.55%
EAR 1123.10 548.62 632.38 75.04 28.05% -51.15% 15.27% -24.59% -0.81%
WA 123.63 129.51 45.79 8.91 -9.20% 4.76% -64.65% -29.99% -60.20%
GiloE=2E 3 792.11 590.36 684.88 98.72 0.78% -25.47% 16.01% -11.30% -7.23%
L F ¥45 431.81 319.42 359.07 13.33 -57.33% -26.03% 12.41% -77.31% -19.08%
i EE 32.73 98.19 10.59 1.94 -18.68% 199.98% -89.22% -0.37% -76.80%
% AR 31.88 69.14 47.68 5.15 -3.24% 116.87% -31.03% -72.41% 6.49%
T IR 29.90 22.39 21.13 4.55 -30.25% -25.12% -5.61% 4.89% -19.07%
AR 95.97 26.01 131.87 4.58 -16.92% -72.89% 406.95% 18.04% 400.71%
A3/ 21846.94 20173.14 19940.35 2610.94 12.38% -7.66% -1.15% -12.01% -2.35%

Er AP ERMARBTROIES I ERRET A GALLMAN, THRRE . T4 5 ZMEMNF U B MN,
WA RIR: Wind, HTI (&iz: T34 FAF3H18)

UTRIBERELALE, BRE, 4F £ 54 202381Q2024 4978 WAL AN F= ) kb 3F
K. £d 4 R LE 5D 2023&1Q2024 2 b N3 3% 3515 55 5] #-25.55%. 65.44%,
A3t H 1-3Q2023 B8 394A-35.32%F 4 ; o 7 R E K £ 54 20238102024 &
W N3 5% HAE 5 5 4-5.20% -6.11%, AATH 1-3Q2023 A3 % 3 1H-0.42%+H 5 = % ;
HEF 3 4% £ B4 202381Q2024 B Ak AX NI iR HIE S A 17.95%. 11.96%, ARt
1-3Q2023 Bk 3% 3415 16.58% 2 I G IEAL
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HAITONG IFALFFR « B b ATk 13
25 ARERANLELTLBRANFRL
BN (LA Bl o3k &
Mk
2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 1-3Q2023
fe R A 5.68 3.81 3.21 0.45 -0.46% -32.84% -15.72% -19.24% -8.94%
TEER 35.86 34.42 39.54 9.82 15.76% -4.01% 14.86% 2.50% 13.63%
A 193.92 57.47 55.47 10.33 -10.66% -70.37% -3.48% -7.10% -24.65%
e 241.55 205.06 125.71 61.48 33.30% -15.11% -38.70% 116.84% -47.13%
A3t/ 477.00 300.76 223.92 82.09 9.67% -36.95% -25.55% 65.44% -35.32%
AR £
=T 87.44 90.58 75.69 12.27 -13.86% 3.60% -16.44% -15.31% -20.78%
AR 46.17 50.53 65.85 9.10 28.50% 9.45% 30.31% -78.73% 54.16%
[ R 138.72 117.62 106.67 27.90 -4.16% -15.21% -9.31% 40.83% -14.67%
iz s At 20.97 19.07 20.26 9.80 169.13% -9.08% 6.24% 295.48% 7.11%
T B A 118.95 107.24 78.14 42.20 18.47% -9.84% -27.13% 43.78% -6.52%
T & At 49.19 44.82 47.27 2.83 69.40% -8.87% 5.45% -76.59% 117.00%
L& 62.72 59.99 70.52 18.89 59.61% -4.34% 17.55% 88.48% -32.60%
A /F3H 524.15 489.87 464.40 122.99 14.26% -6.54% -5.20% -6.11% -0.42%
WX
BRARAE 105.91 130.24 156.27 37.25 22.65% 22.97% 19.99% 12.67% 18.29%
#KIE 20.88 25.98 31.27 8.67 58.40% 24.41% 20.35% 19.54% 19.77%
& AR 4 e 15.93 18.47 18.51 4.42 12.70% 15.93% 0.23% -4.98% 0.74%
{-,\1"1'/—1’-}5 142.72 174.69 206.04 50.34 25.56% 22.40% 17.95% 11.96% 16.58%
FHER: Wind, HTI (Gid: 170534 FRFHIE).
42 TEREERELFHAANEEREDE
23 RESEETE 5L 20238102024 A E {455 R 0.05%. -0.33%, 4Bt

1-3Q2023 # A £ ¥4 2.86%F 5= %,
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HAITONG ITAAFT « B s ATk 14
26 ARZREERELEESNEFBERRL
35 TEA S 8% AE (o) PEEIE S
FEX
2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 1-3Q2023
7 AHA 225.24 226.18 121.63 -3.62 4.97% 4.49% 2.61% -0.59% 4.69%
BA K 273.88 183.47 120.67 22.24 9.61% 6.53% 3.48% 4.47% 6.91%
RBHo 103.72 42.64 63.19 3.32 6.46% 2.33% 3.61% 1.40% 4.97%
o | 94.10 61.07 8.88 -2.76 9.51% 5.09% 0.91% -3.97% 0.11%
A 2.64 -4.61 -63.39 -8.07 0.39% -0.96% -13.27% -23.33% -9.39%
P = 22.37 18.58 16.31 3.72 13.24% 14.40% 9.48% 16.58% 52.51%
A Ry 31.95 25.78 18.38 3.49 6.23% 4.36% 2.55% 4.99% 4.66%
X B K -18.44 -2.96 0.38 -1.94 -39.52% -8.81% 1.24% -147.99% -0.49%
REANT 7.78 4,01 -1.22 -0.38 95.63% 44.31% -19.54% -7.07% 8.63%
8 2N 1.71 1.05 0.68 0.54 1.36% 0.69% 1.24% 5.01% 1.82%
RILEA 30.27 37.41 25.29 6.60 7.97% 9.01% 3.59% 4.82% 5.33%
AR 61.79 10.10 -95.56 0.82 1.14% 0.23% -2.65% 0.16% 0.97%
JFER 3.26 1.13 0.38 0.03 4.43% 1.88% 0.41% 0.25% 2.12%
I 125.98 13.94 7.37 2.27 7.49% 1.21% 0.62% 1.58% 3.48%
A3 KR -9.76 0.70 -4.45 0.19 -10.32% 0.63% -4.57% 0.77% -2.39%
EAR 36.01 -213.92 -87.32 -11.61 3.21% -38.99% -13.81% -15.48% -5.46%
EHRE 3.62 0.45 3.03 0.59 2.93% 0.35% 6.63% 6.63% 7.01%
R oE=2 -33.82 91.71 -52.93 -6.01 -4.27% -15.53% -7.73% -6.09% -3.77%
LFEE -390.30 15.83 -60.28 -19.25 -90.39% 4.96% -16.79% -144.42% -10.57%
i E E -11.15 -8.67 -16.93 2.62 -34.07% -8.83% -159.91% 135.27% -163.79%
% AR 3.70 1.89 -1.34 -0.26 11.60% 2.73% -2.82% -5.05% -0.32%
I T TR 6.18 3.58 1.82 0.91 20.66% 15.99% 8.62% 19.97% 26.13%
AR 8.05 0.23 5.55 -2.14 8.39% 0.89% 4.21% -46.83% 8.25%
&it/EH 578.77 326.17 10.17 -8.70 2.65% 1.62% 0.05% -0.33% 2.86%

FHRR: Wind, HTI (Hid: TL-F3HhFERF3H44E)

W 4 KR 5L 2023&1Q2024 4 F) R {5 A 4 -44.29%. -0.28%, AAAFH
1-3Q2023 % A £ 3 1H-16.89% Z LG B A Y, 7 RE K X 54 20238102024 4 A &
HAES A A 16.39%. 13.34%, #axtH 1-302023 4 A1 F 448 2055%F =%, 3 RE
£ B4 20238102024 H A E YA A A 5.25%. 4.98%, AaiFHE 1-3Q2023 A A F A
5.75%H 4= %,
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HAITONG TRATR « = AT 15
27 AREEALEDBEESHNERFBERRL
25 TN KEAE (L) b SE S

Bk
2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 1-3Q2023
Fa R4 0.64 -3.84 -2.35 -0.15 11.32% -100.78% -73.09% -33.51% -14.93%
+ E B % 10.24 11.16 12.59 3.37 28.55% 32.42% 31.85% 34.26% 33.98%
R 9.61 -45.31 -89.96 -0.64 4.96% -78.84% -162.19% -6.24% -62.64%
Yy 16.43 8.46 -19.46 -2.80 6.80% 4.13% -15.48% -4.56% -16.32%
&t/ 36.92 -29.53 -99.17 -0.23 7.74% -9.82% -44.29% -0.28% -16.89%

AKX £
I @A 9.37 12.41 9.28 0.39 10.72% 13.70% 12.26% 3.18% 11.59%
AR S 16.23 15.84 18.19 2.28 35.15% 31.34% 27.62% 25.08% 30.19%
%R R 43.11 10.85 10.93 4.14 31.08% 9.22% 10.25% 14.82% 14.49%
iz s A 7.41 8.22 9.48 1.19 35.32% 43.12% 46.79% 12.14% 43.73%
RN AT 4.05 3.10 2.02 1.12 3.41% 2.89% 2.59% 2.64% 4.55%
R & At 23.52 24.02 15.60 5.26 47.82% 53.60% 33.01% 186.03% 39.42%
LiElE% 15.35 10.09 10.61 2.04 24.48% 16.82% 15.04% 10.79% 22.62%
il ] 119.04 84.52 76.11 16.41 22.71% 17.25% 16.39% 13.34% 20.55%

BEX
BHARE 5.13 5.94 7.36 1.91 4.84% 4.56% 4.71% 5.12% 5.48%
#}KE 1.66 1.86 1.60 0.39 7.95% 7.15% 5.12% 4.55% 5.51%
AR A Ak 1.63 1.45 1.86 0.21 10.22% 7.87% 10.04% 4.71% 8.25%
&t/ Y 8.42 9.25 10.82 2.51 5.90% 5.29% 5.25% 4.98% 5.75%

FHER: Wind, HTI (&if: 7F3 0 5K FHME),
43 THEABTEELFHTKE (4R ) RALERKFEE
23 REEMEETE 5D 20238102024 RARFUILH (B4R i) BlbiEskg{Es

A H-27.75%. -29.20%, AAFH 1-302023 KA FUKE (B4R 71R) B g g{a
20.40% s E . BAVAKR, XA KTE 2023 F Lk E AR IR AT &
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HAITONG TRATR « = AT 16
A8 ARESETESLTLEK (BLRAMHK) BR
N FRAEK (B4R A5k (/) B3k &

2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 3Q2023
7 AHA 54.90 40.14 26.02 25.16 0.97% -26.89% -35.17% -38.54% -25.83%
BA KR 34.83 34.49 31.58 31.61 13.72% -0.95% -8.45% -14.20% -2.31%
RBHxo 18.79 18.75 17.85 18.84 13.54% -0.20% -4.80% -16.13% 6.80%
2 HER 24.99 17.08 14.63 15.25 19.14% -31.65% -14.32% -24.61% -23.42%
A 21.66 18.35 11.71 11.66 -17.05% -15.25% -36.19% -41.49% -36.89%
P = 3.30 3.57 1.96 1.80 37.39% 8.38% -45.26% -50.06% -14.92%
A Ry 29.90 38.17 33.98 35.54 20.40% 27.66% -11.00% -18.37% 28.77%
X5 K 3.16 1.40 1.17 1.34 -15.72% -55.54% -17.01% 176.11% -45.07%
REANT 0.08 0.01 0.09 0.02 -88.13% -87.57% 725.88% 91.85% 55.96%
8 2N 14.68 8.22 8.89 6.68 -7.65% -44.03% 8.14% -23.32% -35.77%
RILEA 30.09 41.91 46.00 44.34 28.52% 39.27% 9.77% -4.74% 18.27%
AR 36.38 26.66 18.12 18.31 5.01% -26.71% -32.03% -30.73% -26.93%
JFER 8.28 8.71 3.84 3.31 37.32% 5.08% -55.87% -58.14% -48.55%
I 85.96 73.37 47.47 45.87 -4.39% -14.64% -35.29% -37.72% -32.10%
A KR 1.47 1.32 1.48 0.80 56.79% -10.24% 12.50% -34.92% 100.81%
EAR 23.35 19.39 8.49 7.49 -7.39% -16.97% -56.22% -58.96% -40.07%
EHRE 21.49 17.58 0.11 0.11 16.80% -18.20% -99.39% -88.78% -94.72%
R oE=2 35.14 30.43 17.23 15.97 11.62% -13.42% -43.38% -47.33% -24.43%
LFEE 22.96 18.97 8.93 9.11 -8.11% -17.40% -52.94% -39.33% -36.58%
&k 5.10 0.61 1.97 1.29 33.13% -88.06% 222.62% 21.50% -57.47%
% AR 6.68 5.02 4.49 4,52 71.20% -24.85% -10.46% -7.84% -30.28%
T IR 0.16 0.15 0.35 0.32 -43.92% -8.07% 130.72% 38.33% 109.04%
AR 0.59 1.79 1.51 1.64 -35.35% 201.82% -15.64% -10.51% 3.87%
At/ 21.04 18.53 13.38 13.09 5.17% -11.95% -27.75% -29.20% -20.40%

FHRK: Wind. HTI (&iE: TP A FERFHME; SRFKOIEER SR i )

W4 XE ST LRSS 202381Q2024 KA TR (B4R 7 fiT) Bl gk a5
A4 0.69%.-27.78%, A8 T H 1-3Q2023 K AL FACE (A A f 4 Bl b3 3% 3944 24.10%
Hg@E, w7 XELERXESES 20238102024 KA (A AR fAR) Rkigs
A5 A 49-10.04%. 10.57%, #83FH 1-3Q2023 REL UK (B4R Afit) Rrkigsk
¥ 1E-35.09%HF 4@, @ 3 KEEHE L5 L 2023&1Q2024 KEE I (B4R 7
%) B HLIE R AN A A 15.72%. 4.88%, A3t 1-3Q2023 KA FULHK (B4R A 5D
) b3 i 3918 4.68% £ IS AT 6 AL 4
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HAITONG TRATR « = AT 17
9 ABRERALLSDFKK (B4R [ KR
" FRAKK (B4R a8 (TR B o3 K %
R 2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 3Q2023
fa SRR Ay 0.07 0.05 0.05 0.05 -24.68% -34.27% 6.94% -29.92% -43.51%
+ E B % 0.13 0.13 0.09 0.11 3.55% -0.31% -27.73% -7.59% -17.93%
R 2.57 3.03 2.53 2.52 92.68% 18.09% -16.64% -17.05% 6.53%
Yy 4.74 3.30 3.88 2.44 2.33% -30.40% 17.64% -36.81% 43.86%
&t/ 1.88 1.63 1.64 1.28 21.43% -13.33% 0.69% -27.78% 24.10%
AKX £
I @A 2.98 1.35 0.95 1.19 209.97% -54.65% -29.76% -21.58% -43.89%
AR e 4.72 3.68 1.62 2.12 12.90% -21.87% -55.95% 338.86% -89.28%
%R R 1.15 1.61 3.97 4.28 9.17% 39.94% 146.58% 157.98% 261.76%
Rz At 0.67 0.65 0.51 0.04 17.07% -3.58% -20.86% -93.58% -20.32%
RN AT 8.47 6.11 4.08 1.76 -12.69% -27.88% -33.24% -64.10% -42.51%
R & At 411 2.04 1.14 1.21 -22.96% -50.26% -44.42% -33.28% -65.18%
LiElE% 0.80 1.37 2.86 3.10 -9.62% 72.11% 108.57% 126.09% 305.88%
il ] 3.27 2.40 2.16 1.96 0.94% -26.54% -10.04% 10.57% -35.09%
BEX
BEARE 0.66 0.74 0.85 0.81 10.50% 13.49% 13.99% 7.25% 2.13%
# K E 0.20 0.15 0.17 0.13 -16.37% -24.40% 11.63% 7.43% 13.21%
AR A 0.99 1.27 1.49 1.56 -30.50% 28.43% 17.23% 3.49% 5.12%
&t/ Y 0.62 0.72 0.84 0.83 -18.23% 17.33% 15.72% 4.88% 4.68%

WA RIR: Windy HTI (FiE: T84 FAF3H1E),

4.4 TEEETEELTFHERA L AMEILER LA BEE

24 REEAET R B 2023&1Q2024 RALA & {AT R H3g ik 35155 5] 4 -5.19%.
-12.21%, ARt 1-3Q2023 KAALAH & R 7 B bb 38 % 39 15-5.85% 2 A )G (648 4,
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HAITONG TRATR « = AT 18
210 AREXFEERH5DHLEAHERL
WAL N (L) Rl ek &
E=Ek
2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 3Q2023

7 A 25.31 29.22 28.77 28.77 2.88% 15.49% -1.55% -0.81% 4.95%
BA K 28.59 32.28 29.92 31.21 15.29% 12.89% -7.32% -0.43% -4.70%
Ao 22.97 26.78 24.12 24.35 13.16% 16.59% -9.93% -11.34% -13.54%
Ut 27.95 26.03 20.73 20.02 14.44% -6.86% -20.39% -24.07% -13.61%
CEiliS 49.49 15.39 45.84 45.77 -4.65% -68.91% 197.90% -5.74% 2.66%
P = 4,61 3.81 3.49 3.52 -22.66% -17.40% -8.52% -7.58% 2.09%
A K Ry 60.52 63.12 47.09 48.98 -11.13% 4.29% -25.40% -24.38% 5.96%
X5 K 8.25 7.31 6.90 7.19 -18.13% -11.34% -5.61% -2.52% -14.49%
PR=2 32 0.59 0.42 0.83 0.74 -90.72% -27.91% 95.00% 1.58% 25.77%
@ 2Ry 11.99 7.79 5.76 5.35 -14.19% -35.02% -26.09% -27.01% -24.79%
RILEA 14.74 17.24 13.38 12.46 9.33% 16.95% -22.43% -29.20% -22.79%
AR 18.75 15.15 15.05 15.10 -27.54% -19.18% -0.66% 1.60% -3.70%
JFER 477 478 3.66 3.45 37.00% 0.26% -23.37% -27.51% -17.76%
I 40.57 31.86 25.80 25.85 2.65% -21.47% -19.04% -18.89% -17.17%
A3 KR 4.15 3.81 2.90 2.89 -14.72% -8.07% -24.05% -21.90% -9.18%
SAE 15.36 13.37 12.57 12.50 -16.48% -12.94% -6.02% -6.37% 2.79%
WA 9.20 7.61 2.15 0.65 -19.02% -17.32% -71.79% -86.33% -51.14%
i ER 16.76 12.56 11.48 11.37 -19.85% -25.03% -8.62% -8.49% -8.45%
LFEE 52.92 51.24 47.91 47.34 6.22% -3.16% -6.50% -4.84% -7.98%
i E E 5.61 4.99 3.25 3.41 21.83% -11.06% -34.80% -28.06% -28.43%
% AR 8.54 8.64 11.45 11.56 -17.56% 1.18% 32.57% 31.18% 26.88%
I T TR 0.85 0.73 0.55 0.57 -12.17% -13.28% -24.72% -12.90% -23.36%
oA g 4 3.52 3.51 3.96 3.97 45.80% -0.23% 12.78% -1.35% 15.49%
At/ 18.96 16.86 15.98 15.96 -4.50% -11.08% -5.19% -12.21% -5.85%

FHRR: Wind, HTI (Hid: TL-F3HhFERF3H44E)

4 REEHLEEL 20238102024 KA A & R 67 B FL 38 1R 485 5] A -5.93%.
-13.96%, Aa3tH 1-3Q2023 KA A & RAT R HLI3E R 9 1E-6.53% L A A B EAY, 7X
T EERK £ 54 20238102024 KERLA & AR RE LG ME 5 A A 21.61%. 26.94%,
xR 1-3Q2023 KEIE A B Q1R Bl HL 3R {8 23.29% E I ETE B AL # 3 RE S E
£ B4 2023&1Q2024 RAFXA & QARBI IR DA A A 21.24%. -13.74%, Faxt i
1-3Q2023 KA MA & QAR B b3k 39 418-4.16% 2 LA G TEA %,
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HAITONG TRATR « = AT 19
11 AREERARREOHLERAHHRL
R &R (LR Bl K %
LS
2021 2022 2023 1Q2024 2021 2022 2023 1Q2024 3Q2023
fa LA 1.16 0.76 0.64 0.62 -5.21% -34.97% -15.27% -16.65% -15.78%
T EE R 2.68 2.12 1.61 1.56 1.41% -20.93% -24.07% -26.37% -23.60%
RN 10.06 8.89 9.38 7.25 63.47% -11.59% 5.49% -17.09% -2.78%
&t 26.85 26.31 24.19 24.26 -8.23% -2.00% -8.06% -11.93% -6.14%
&t/ 10.19 9.52 8.96 8.42 3.74% -6.55% -5.93% -13.96% -6.53%
HEX £
Ih AR 16.65 16.97 20.76 20.00 1.14% 1.91% 22.36% 14.09% 15.47%
e e i 8.14 9.39 13.85 16.35 2.25% 15.40% 47.47% 73.66% 62.28%
I K% 13.26 15.82 14.43 14.52 14.06% 19.29% -8.81% -6.12% 2.73%
Kix At 10.76 13.05 16.46 16.70 2.18% 21.35% 26.07% 16.75% 31.06%
TN B 21.03 25.73 32.07 33.70 33.81% 22.31% 24.67% 17.74% 24.60%
@R & At 4.15 4.20 5.73 5.14 1.33% 1.12% 36.48% 49.60% 28.79%
LEIE R 6.95 8.32 10.38 10.63 0.50% 19.76% 24.73% 209.72% 21.55%
it/ 11.56 13.35 16.24 16.72 10.42% 15.49% 21.61% 26.94% 23.29%
HE R
Fl i8S 2.74 2.33 2.03 1.19 -6.08% -14.85% -12.80% -54.59% -26.12%
# K E 0.20 0.18 0.27 0.31 50.03% 99.39% 110.71%
AR Ak 0.89 0.43 1.27 1.26 192.89% 200.91% 55.31%
it /R 1.28 0.98 1.19 0.92 31.30% -23.11% 21.24% -13.74% -4.16%

WA RIR: Windy HTI (FiE: T84 FAF3H1E),

45 TREERXF LT A RARESTHALEEH

W&, 24 RE EATE £ 54 2023&1Q2024 T = BALR #4115 A K -500.7 12 7T
-3.76 1z, AR E 1-3Q02023 & AR B A -48.76 LU E AT G A,
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%12 ARE SAEETREDF > BB H A
FEBAAEARE (T
FERE 3

2021 2022 2023 1Q2024 1-3Q2023

7 AA -35.14 -4.50 -34.90 0.00 0.00
AR 0.95 -11.56 -50.45 0.00 -0.05
BHEk -33.91 -50.45 -22.76 0.00 0.00
U L -12.08 -36.90 -24.23 -0.02 -8.65
CRiNEZ -14.89 -0.50 -17.05 0.00 -3.27
b = -2.35 -6.09 -10.70 0.00 -0.01
K -0.01 -7.60 -15.95 0.00 0.00
RERRE -18.05 -0.49 -5.48 0.00 0.00
RERIL -3.07 0.01 0.00 0.00 0.00
@ 2Ry -2.96 -3.87 -0.63 0.00 -0.04
RILER 0.00 -7.02 -37.80 0.00 -6.25
IR -52.44 -32.62 -137.72 -0.38 3.69
JFER -0.22 -0.62 -1.73 -0.02 -0.01
LR Y 4 -48.37 -59.57 -53.48 211 -18.05
AWK -9.07 -2.64 -1.87 -0.03 -0.22
EFHRAY -21.62 -150.74 -48.34 -0.28 -9.52
ERRE -1.96 -2.68 -0.16 0.00 -0.01
T EiR -29.87 -25.91 -21.64 -0.93 -2.44
R F4 -131.88 -24.50 -3.29 0.00 -2.47
EE -1.14 -2.51 -3.23 0.00 0.00
% AR 1.69 -0.86 217 0.00 0.00
FT IR -0.09 -1.71 -0.39 0.00 0.00
A A -1.69 -0.09 -6.71 0.00 -1.47
) -418.18 -433.42 -500.68 -3.76 -48.76

WA RIR: Wind, HTI (&iz: T34 FAF3H1E)

W4 RE B £ E A 2023&1Q2024 7~ BALMR & &1 44 H-42.04 1L L0 1L,
AT H 1-3Q2023 FE BAEI 5 A -2158 L L EAN LS EH ALY m 7T RELSAR LS
£ 2023&1Q2024 F = BALM 5 47 497 H-6.95 12T, 01e7T, #xfHE 1-3Q2023 7 &~
{EAR & A 0.01 L L Z AL G AH 3 RE EME £ 5D 202381Q2024 #F 7 AR
#AHAA-0.06 12T, 01T, AFTHE 1-3Q2023 K~ BAAMRHE AT 0 LU EHLTE
JG A4,
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%13 ARE SRR E DT~ BEREHF R
K EBAERE (L)
Bk
2021 2022 2023 1Q2024 1-3Q2023
fa SRR Ay 0.00 -0.76 -0.30 0.00 0.00
+ E B % 0.00 0.00 0.00 0.00 0.00
R -4.66 -48.29 -37.45 0.00 -21.58
£ RRAT -7.37 -3.70 -4.29 0.00 0.00
2t/ -12.03 -52.74 -42.04 0.00 -21.58
AKX £
I @A -0.29 -0.07 -0.01 0.00 0.00
AR S 0.00 0.00 0.00 0.00 0.00
%R R 0.00 0.00 0.00 0.00 0.00
Rz At 0.00 -0.05 -0.03 0.00 0.00
TN B A -8.56 -0.46 -0.82 0.00 0.01
@ % & A -0.73 -0.03 -6.08 0.00 0.00
LiElE% 0.00 0.00 0.00 0.00 0.00
il ] -9.57 -0.61 -6.95 0.00 0.01
BEX
BEARE -1.10 -0.69 0.00 0.00 0.00
# K E 0.00 0.00 0.00 0.00 0.00
AR A -0.17 0.00 -0.06 0.00 0.00
At/ Y -1.27 -0.69 -0.06 0.00 0.00

WA RIR: Windy HTI (FiE: T84 FAF3H1E),

5. B EMIREGT BRI, BEKF
5.1 #3k 202151 A £2024 F1 ABHFHALESE
2021 5F 1 A £ 2024 F 1 A, B354 Btk 5 £ 5-48.88pct, FiK 300

G0y R B & R -31.58pct, ARIATIF R 300 1540 69 AR B B F A-17.31pct. M F AR
HARFL E AT 1-3Q2023 KABE AL # %-1.04pct =%,

25 B3 = 25 4k P iR 300 45 B0l S 1 L

30% 1 G AT M

P E 3Ok 5
20% - % N
0% —_— G f ETet
10% A
0% A

-10% 1
-20%
-30% 1
-40%

-50% A

-60% -

FAH KR : Wind, HTI
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HAITONG FARTFR « B AT ok 22

IMEANE A RIF U RA, 2021 Fulk, BRZI/ER T HME 2021 F 2 AKK
T8 S5 P R 300 #54% 11.18 B o5, 2022 4F 3 AR KM@ M E P R 300 454¢ 18.18
ANE B, 2022 55 11 A& K8 B M GP R 300 454¢ 18.07 AN A 5, VAR 2023 F 7 A
B KPS RGP R 300 4540 10.31 NE B AN, R A n R ILARS — A RK £,

B 26 % A 535 RO B A RARFK S H

2§' WG AT LSRG (%) w47 AR PRS00 FLF (T %)
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515 S 35 S 3 LI SISl g $ =
_10-|3f<%-ﬂ<? 8&'_)4232 gﬁ'ﬁ%ii 8&_)%
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FA KRR : Wind, HTI

2021 5 1 AE 2024511, BHEBARMEMKPILEZHL F 28, HEA=
1509 & K, BIE. NAE L,

B272021 5 1 A £ 2023 <F 10 A & 3RIK5 AL
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KAHRIE: Wind, HTI
5.2 RIS FEAEEKF
M PE B8 A, #ZE 2024 5 4 F 30 B 53 ZR3ey EARMEE (PE-TTM) 5 15.15

E . ABB M BIGATAE, BT ITk 15.15 1E a9 E4E4R5t F 7 K 300 454k 12.07 2 4E1E
HE M EH 2552%, Ak 1-3Q2023 K &9E M0 F 8.95%F FrE 4,
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28 #kATF % PE A
20 - FIR300TTM™T BFE (45, Aih) - 20%
18 - G FTIMT AR (12, A4h) L 10%
16 - — 53 ETTM T AR st P iR 3QiH N 72 0%
14 - 6
12 - -10%
10 ~ - -20%
8 7 L -30%
6 -
4 - -40%
2 A I -50%
O e e A B A L A A e -60%

FEYIFSISIIRASYYIYFIFIIIFIQILIAIIIIQAR

C O E o 2ET Q20 29SS Qo 2ETPDLO 29SO ES D220

SE22E3°5280288222835280288822835280

FH KRB : Wind, HTI

6. THEK

#.ZE 2024 5 4 A 30 H,A K E 300 14 PE(TTM) A 12.07 4%, ¥~ 3 & PE(TTM)
# 15.15 1&,

HBAVIANA T G438 KA RIFFRAXT, ANt 5ok A a2
MR, EINKIE: 1) FAE: ABR-THA FARE. BAwo, £20EH; HK
P EESN R, 2) AL FEBER, LHAER., RN 3) LR T, £
T REE, FEML, FAHL, BERSE. FTRE; 4) GRE-EMFR A,

7. ReRT

45 A A Fo 1 sk A AT RS
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APPENDIX 1
Summary
Investment Highlights:

In 2023 and Q1 2024, industry concentration declined. The market share of the top 20 real estate companies was 32.04% and
25.99%, respectively. We expect market share to rise again as policies improve. By the end of 2023, some A-Shares and Hong
Kong-listed companies met the ‘three red lines’ criteria, but the situation worsened. Real estate investment growth fluctuated,
while sales area growth consistently fell. Leverage remained high. Housing prices in first, second, and third-tier cities declined,
with Q1 2024 seeing sharper drops. A-Shares real estate companies saw revenue growth and gross profit margins fall then rise,
with period expense ratios following a similar pattern. Asset impairment and minority interest gains varied, with impairment
losses impacting operating profits significantly in 2023. Sales and net cash flow from operations decreased compared to the first
three quarters of 2023. Inventory and advance receipts, including contractual liabilities, also declined. As of April 30, 2024, the
CSI 300 forward PE was 12.07, and the real estate forward PE was 15.15. Quality companies are expected to stand out. We prefer:
A-Shares development companies like China Vanke, Poly Developments, China Merchants Shekou, Gemdale Corporation;
H-Shares like China Overseas Land & Investment; residential and commercial companies like China Resources Land, Longfor
Group Holdings, Seazen Holdings; property services like Onewo, China Resources Mixc Lifestyle Services, China Overseas Property
Holdings, Poly Property Services, China Merchants Property Operation & Service, ChongQing New DaZheng Property Group; and
cultural tourism companies like Shenzhen Overseas Chinese Town.

Risk Warning: Increased regulation and fundamental industry downturn risks.

W ok B iR X Z 6 6915 B K Fe ik 5 B
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TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, BHE, ALKE () AELREPHEUEARRT ZMNH AT L E RAGETIAA BN DA LT AOMARL, FL (i) KGR P ZAETH) EAFLRET £
R AREDAA L LERMEAX; RARARE T AR DR MIER, AN (BHEANNGEE) ELPARBALAR A A, ARANTE (KALBLRRN) BRAEKH
RHRAERA B 3T R N R 5 A LARE P38 B AR 8 80IE K. |, Lilei Tu, 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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).

BRERRAA A /AL T8 (Gfh B8 ) £dE 2RSS T 600325.CH, 600376.CH and 600648.CH 89 & 4T A B . KA RITAR 04: 1, Bl b LT ATH T
Hy BREARZAHROERAMAGAD; 20 BREAREA, TAUHAMSHEOERAG A BRTAR; 3, BAEAHLBLANFMLET, BFEERFBAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600325.CH, 600376.CH and 600648.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600325.CH, 600376.CH and
600648.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

600325.CH, 600376.CH & 600648.CH B AT R i £ 12 MA AR BAM BT RITLEE P
600325.CH, 600376.CH and 600648.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

A4 (E F)A A S LB KAA, 0960.HK, 601155.CH, 600823.CH, LM MR ARA R L% B K R A TR 3], LI AR d h TAA RS, LB AT 25 2 A8, 600895.CH
R 600848.CH Al &£ DAMANABENE P BEME P REFXTRITLEGERAXL SRS

BB 40 (E H)A A S LB K AR, 0960.HK, 601155.CH, 600823.CH, L MR RA R % i KR A TR 3], LRI iR d h TAA A S, L AT 25 2A A 8, 600895.CH
and 600848.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.

(RE) RRABRARAD R AHERBEARANANEIE L L AMANREENE P B0 E P REFERLS RS
(R#) BRAHA A3 and M #7578 5 A A\ 3] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AR (AEAER) EARZAA AN 601155.CH RARTRATRARH.

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601155.CH.

ERETHN 2P 601155.CH, 2R ZE (RiE) SRAHATRN 3, 600823.CH, L&ESNEHRAK BX 2L ARA A3, LB Ak A/ TEA RN S, LB ST 25 8A
R/ 3], 600895.CH & 600848.CH AR IR 7t /AT I A RSP L S AR A 49 418 o

Haitong has received compensation in the past 12 months for products or services other than investment banking from 601155.CH, £ % £ & (X&) #RAHA K 8], 600823.CH, Lo F it
RAR AR ARA R3], LRG0 ) TRA RN ), LB BT 7 & 24 R/ 5], 600895.CH and 600848.CH.

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
FRER ATRAUTY) KRR PRZARARTHEEANEAHA
A RTFART, PHABT AT, BXFLRATENEHTHFE R Lo FELHT
RIS ZREL, BEERFmNELsLRERARL, EETHE
AT, PTG REARFLHATREARTEN, AREOEEREZGRRR
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AFLAHN (LhRTANAARE) ARLREE.

Q*ﬁ'ﬁﬂl%l{ﬂ Underperfr:?:: Recent Full Quarter Prior Full Quarter
RFXT, Kk 1218 MRS EERIKRE 10%0L, L% e B%
"F

T, Kk 1218 M ARARTRERHEIRAK, AER LT, R
FINRA/NYSE 8932 A LI, &M &H o ki 4] M‘%?fT X — £,
BEXF, Ak 218 MAATDTERRBICHRE 10%0E, AR L Ry
"F

SRR ELEHL: B K -TOPIX, # B - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, %
- SP500; H AT A B4R - 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.

Underperform

Dutperform
89.4%

HE20M4 534N BEIERREFTIRENF

KTFRF il BTKF

(#7)
HARRREZALR AR 90.4% 8.8% 0.8%
®% '%EUTEF* 3.3% 4.9% 0.0%

EENMPR A ERTRTE PTG A P I

LTRPAPHEN, PUASZHMIREANGART KT, PHhAEEKTEL,

RAARAE FINRA/NYSE 0 3RA0AAN, SA1A g ABA R —£5, #HEEELAPROASRANRE,

RATHRAEATN (22020564 308) :

EN, AR 11848 ATAARA R AR EKGEE 10%0 L, BEZ LT

P AR 12-18 A ARSI ARBRTHAK, BEZ U T . A4 FINRANYSE AR AN, &MaEPHEAIABTZ £,
2, AR 18RRI EERHKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 ~ TAIEX, £ & - Nifty100; £ 4857 # ¥ Bl A 1% - MSCI China,

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

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%

2 iBimEIPR
HAITONG



IB clients* 3.3% 4.9% 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.

ERERERAAR: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SAATTROGMEHRE 2. THHLREUNMEFIEA
THIFRERA, R ARMERETARBHIE, mw;a%‘m .

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.
BERR A REE: BARRTRANPAERREANPE A REFEARTA. B84 (600837.CH) , BABRT LENENE), LATEYRARTE A REATRE. 2
%, BRERRRSELIERARRGFRER, PIOEERREETIERNTE ARFATRARR.,

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.

B ERER 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHBTERRZORATE ARSI 5. ILREFAGLATREGH LA, FREFHTIER A
AW TR EHFL, 58 EREE QL0 BHEAMES L9,

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.

Bk (FIN-ESG) HABBAT A AAE: AERERA (INESG) HBZAT, FHLFail ARt AEAEN:

=% LA (FIN-ESG) 348 7 b MR THEHFARARGEN S (UTHALN D) AFEERAHMFEERERA, Ko rE SORHE AT LU LRI 303
Wit BERRESE, FRAMAHEAMIAIIHRTEN, LRREABTMAIMEBE, HEIRAMX 2R BORE, KN RAEAMAAMBRTH R A AREL
RE L RERNETARANRRE AT
24 B TRREARFEHERRUEARAE P, BEARRRRER SARE G FEREAA S b Kk, ﬁﬁ%%ﬁma&%%a“&Eﬁ%iﬁ$&%ﬂ%%ﬂ%%
B, ARARERR B REMHRT LA, BITHLEAREREBHFRARR—REA RR L0508, REFTHN, KB Cert 5 L585%) RRATELD, RN
BERATEN BB BRATA,
P25 KHBMAB AN A, ANARERGEARA, AERNIEADBHTHR, EAMSIHREE RSB P OFHERATHEAZALA Y, REHRARELTH
B OBAL Rk LB, BRGE. A%, B B5. PR, RIF. A BRI RE. KB T H BARGEE, B4 BRGNS, FNRALERILAE 51
A& H, BRPREREABETE, BRAKETHE,
ok pALTENALE, RELRAEFSANGLRBNAR Go (LRAEA P 2D (LRARFMS (kD) i) (LRBEBALR) %) A4, MEkih
BRMARRST; FARLTFRELRDRARFEY RAR—BN, WAKLTERHR AR,
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)
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Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FE2RFAN:

FRREAGFTRRE: ARSHETEREARAA RN (HTISGL") AT M AN D EBBRA LA RAD (HIRY) RIT, HA I RBBEFBLARME LN (F571%) &
B AETAFED GUEAREEL) HHMER, 75 RIREE HTISGL 84 & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
FAHEFI

FREEANFRRE: AREOAZIEAL). BERITRIEAPHT AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") F7 &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBA | ) WA X%, HTSIPL F 2016 5 12 /1 22 B AR
FANERBREAERARNE (HTISC") H—34.

AR RREANERERA LA LRSI, 2 THETRREARDARA DR/ ASEEREAERNARRA AL ETERLA,

AXBHESE LA ECKEERRATERR, 12 HTIRL, HTISCL AT ARE TAERRIEAERARAS (“HTISG") MARMEAMN, 7 EMA AR REETRARIE TS
FRARKIL, RAHPHANSABERRE RN, A 2K, BRGFilde. ALHRELAZTER. CHTPRANEMN DXL ZGTAFEERRFAEGNE, ALHHAE/
TEABHEANIAE LGN TARTREN IR, EELDEFER, KXBPRAGIEATRAZRTES, WRAXFSUETH AR B AN B AT, WIETL
THRASET P ARG, TEORAF R RARANLE R, ERRARY, QBRALRTATIAY, APATRNRNTRY, BAATEANANETE, BT RINRE
AXHPHRUAEABE S TH. PFAAEBIEA FOM SRR, LEAMSRABALGF. BRELRAFMFEEANTAT SR A THEE, R, A, bib
AFENELRF, MRERTZAFEEARDRATESTE, FHTEAALHAEANMARFLETAEINBHRK, HISC RAZF, BRAKEAN LA TR F
£,

B AX N ARRFEGPATRRIL, HTISG RAMBXRA S, AATEAR, TFPER, HTRNED ZFARALHFAGETEARTESRA K EAELARETE S,
HTISG 894 & R, K RA Lt LALHTE HIISC HAARE P Aok ) REE AL EERMRM D KA BT AFRELALS K% HTISC THE S ALAHEZRNATLR
—HMBET R, EHTRLEA L4 RARALHRMAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 10 F 54 £ 58 BERARG g 24 504 BEIHALAITHEHGNEE L.

FEBINRRERL: AAFLE R LI NG ETBRPAFA AL FINRA AT EMAE B T4, FELATEE FANRAA XS ARHF L AR 3itfThd, AFEaREE
AR DB H 2041 FANZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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
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restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
P RARR o
BETLHAAR, BNETH LT ARERELRAHA TP AW EMEARTETL GO AN R REZ L EBRRRREHEAERAEAR .
AREFHNBLEA: LB LA TR (HTISCL) A T2 R RRE, HTISCL REAFAARERS 1 £2AFED WFLARS) BN, BFLREFTHR
GEARBRAN) (FBEWE 571 F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BXRRBRERTTRETAANELMERT AT, AFRREGIEALF ALY ZERELMANETE THEZ HTISCLAEA R
%@&ﬁ%%i#?ﬁ ASFTAREh HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK RAATIE HTISG £ B EA S, HAEZBEM, BARTERXTHLRE%H A5
ROMARBZUARH AR, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) A= [ A4
F&] ("US. Institutional Investors”) « e EBEAMBTE P KFXAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 ETKIAFRRENER
R, FERBEAFRREREN G AT ETERIMEALBRIAEEMTS, RHAT HTIUSA. HTI USA £ T 340 Madison Avenue, 12th Floor, New York, NY 10173, %35 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% &7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% R HTIUSA R il %% 5
ARLRE, LRARETOANMT. AETHAT, KAKFLRENEMERRTA, FELEEMTLERE, LRRAL HSIPL, HTIRL & HTUKK EH&EEIERRA
%é%lﬂ%x%oiﬁmﬁi?ﬂkﬁHmLHﬂmﬁHmw\ﬁ RA AR LEL FINRA B3R L ATIRICAS, BT FINRA % 2241 FAR M 5 AR iR, AMFE®
FoATIRIK P HA MR DIERF RS &;ﬁ“lﬁ}f%#&i*m@é’ﬂ%ﬂ#%lﬂ#ﬂﬂa‘:/\mﬂﬂ (6.4 ADR) THALE—Z AR, FZEKTWERTRLIA M, ATTEEFAY
HR AXFEREAIMRERIANE ETRARS SENTRALFHRLROTEARS FEANAXAFHET EX, RATRE T AE LS LA Bt a9
BRAMREBRILANR R RMEHN ﬁw[%ﬁiﬁ’}é’]%f} TR ZFEAIAREBILOMASIMNF EEGA R BY R, £ERBANHARNERER:

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

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMBLFA: AT EARLRE (THA PR, AAREANAT, ROEEBMANKE, RIVFATKRA6E) RARBERN D BEEEARKETHAHA
RATHRA G FARBRXEEEA, GHAPHELATUREYENELE, BEED" . ALHATEFRHARKIEANALLE SN, RARELEAL AL
TR, ARETBIFAAHRERATLH, BTEARARAATELER AR E AR P HETERAETEARE BRAHNARMET LRRFMAL .

X RTA O FR: AETRATRSHRATERBED A LTS RO )EFER ARG EAN LY RNMIEAN S AR, AP HEIERENE ROETEHAS
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B AHRRAEDB LA R s KIER KSR B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F2h5:46, %4 8 & — R4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIiRX 5 H% % | (“International Dealer Exemption” ) #1%X 57, T3 f%

B RFIRTRLESE, 2 Rk%bhBLEE, Ak, GEHHEETERTATERBEAETIEANBRARL, KFELER, T EIAF AT MERNEMEAERAK

FMBBENHARF EINEFT T AREZEMA, L PENE LITKIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBIEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 AT 49 [ #T4%% | (“Permitted Investor”)

HmREFEHBLFR: K5 %448 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 24, HTISSPL & 54 (M 4R %) (%

110 %) (FAA") R XWBAMAAE, T (a) REXTIEA, FRETAIGEY, LHHITERADRRIMTERAHNEN (b) RIFAAFAKIER, XHITERA A

PIMTERSHRFLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTE. A TRAFLRERF LA 5L MXMEIR

A, AFLREQEEARZLATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

#3%: (65) 6536 1920

BARRANTRFA: AARREGBARRERAARANANAA, BEPALBAERTFENLRMARETIEM BN (RBD KBRS E (FEL) ) % 61
(D %, #1711 (1) 28R ABEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARZREMARTREZRHFLER KA, BHRXT IS ARE

MAWBETTARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 LU i 4 R AENLBRE TR

BERFLRETRAGERCRKITRALTN 05%. HARRALRIREATHRANL2ALT XRLCETTRAT,

BAABHEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 1% 4%
KA LEAARTERE (ATRAASICY) 23 (RBRRLENE) LHF 2016/396 FATARRALY) REAARL, AFATLHTHAE 2001 5 (0 3%) ERXAZARKE P

RELBRAHEIRREAA XA LLBMSHTHEL, ASIC HATAATEATRAER: www.legislation.gov.au, i BRREGLBRFTIBEFEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEFZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 0FEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4484 [ AR S5 | ) #Fidis.

B b4 AF: Haitong Securities India Private Limited

SEBI 4 2047 Jft 2 # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

752 49122 43156800 4 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM $0IGEH RARIE B A R LR A B A RRAET R IRRIE,

AFAF LR BEAER, AREAERGBARERFTALHAFTRD L.
MBATA : AR EREAE R A RS 2019 5. RGHARA,

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”) [Co Reg No 201311400G. HTISSPL is an
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Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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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