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¥ E & ¥ B &4H China (A-share) & China (Overseas) Food & Beverage
BORLARATLI, #RAAFRAHFA

Policy Dividends are Realized in Advance, and Consumption is Worth Holding for the Long Term

- & K A Investment Focus

e L
FMFE
FMFE
FARR

AARR

Rk Ak
WL I8
FMNEE
PN
T REAY
T A
BRE K
R M4kt
M4
4¢3 787
EXii
F B

140
120
100
80
60 &

L& JEF 28 AR
Outperform 444
Outperform B Jftd
Outperform 7% 57 i
Outperform & x5
Outperform & x5
Outperform &7 "2i5
Outperform ZH A%
Outperform v F%
Outperform K335
Outperform #ZRIT"E5
Neutral -
Outperform 4135 b
Outperform £k, &
Outperform )& &7
Neutral HEAEE
Outperform % E42{&

@mmm HA| China (A-share) Food & Beverage

TFR

Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform

MSCI China

Oct-23

PR R:  Factset, HTI

Related Reports

YoY (3 Oct 2024)

K QiSong
g.song@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the

disclaimer)

Jan-24 Apr-24

8 AUA . At h R LN F i +0.9%
August Revenue in Alcohol, Beverage, and Refined Tea Manufacturing Up 0.9%

8 A AR R B th+3.3%
August Restaurant Retail Sales Up 3.3% YoY (24 Sep 2024)

A#-4%(603369 CH): %7 5 T 45 FFdk, =i w & —SHH T X
T (Jiangsu King's Luck Brewery Joint: Smart Factory Begins Production,
Product Portfolio Continues to Improve—Maintain OP) (24 Sep 2024)

Jul-24 Sep-24

1 % 4% Hongwei Wen
hongwei.wen@htisec.com

(Please see APPENDIX 1 for English summary)
FER: 9 AEERIZE 8 M7 3 M Ao K MERILE, 5 MT
W 3giE T, AARH FASLHIEKITL; BROTLEIERE
VAR E R, AR, Bk, AR, HAEFRIE KRB
THEALESAEK, 5 EAML, 3 ARk RERIKE, 54
LR TH, BFEFTFEFAMER, RLBETERKE, 24
T RIRABE, PARTRELAHR, FHHERTHFRE.
FRA: AFARR AR E 4 R, SR DAE. 9 Ak AR/
B /7 AT R R S [ BRAR R [ I BT AR AR 48 4K R 3 +0.8%/-1.0%/
-1.1%/-2.5%/-3.2%/-5.0% , # & A 48 K T 3 +1.5%/
-1.0%/+1.6%/+0.9%/+1.2%/+1.2% . AR KA, 33H. BAI N4
B, KASAK 13.8%/7.1%. A A QB ENAE S H R, HERM
#, KAAEA R AR Rk AR, RN A K 5.6%/5.6%. R
AR YRS T RE, A MEK 1.0%, F ik 15.8%.
o BRAFESFAN, BB AELEA. #E9A 300, &
JEE K4 f AN 385.29 104 ( EJ &R 38445 1270) , 56K
TR TAE LA 5.02%, 2 EHA LS 0.35pct, FhRdk R RAn A
AT EE &b A 12.26%, A #03EHF 0.51pct; FUb) SoiB LB A &
A 11.03%, HESL RZ; BEGEFR LS TFAT L0 R A B
B (7.24%) . BERR (2.20%) FodREAE4H (1.61%)
AE{A: A BB BAT LA KRR . A KA PE /1 L sk h
25% (24.2x) , 3R _E A KREIT 12pct, FAT L 515 54K 49 2 A 2 iE
(5%, 26.6x) « FLd (6%, 19.3x) . FRAER (14%, 30.5x) . H
B sbE M AT Ak PE B L4 h 40% (19.3x) , MEdkdR LA KR
F+ 40pct, FAT kS HBRMKN AR F & (3%, 11.1x) « FFHE
(5%, 11.6x) . BAF4H (8%, 203x) . ERB FHFHt) PE A L
MMLHA 99% (25.9x) , R EAKREH 1pct, FATLMEEMKeG R H
28 (24%, 20.1x) . JAE (27%, 14.6x) . "&iF (35%, 19.0x) .
AP BUORAARALIL, W R[S A. K01E 8 ARFAR
R b e BT 27 3R ‘Al HIH AT e S TR T
4 F, AKX ZH— 8k Tk, 28 KM, THT. fEAK
F. AMBLFRFHYL THEILFLE Z T IUE R RMEKE, ZEE R
RGRE LRI, AT EE, LERHFTARBRFET
ZFE 0, ALl F AR R AR A B Gy R E, £ 5 RIA M kK
ZREPRTHE, ELTHEIKETEBEERK. 5 —F &, A. H &
FHE RN REEMRMART S, A THRE—FT R4
£, AWK EREELNTRTT, SRLIFOALZRATE.
BB R EHEAANRTL—5, S EF®, MR, FXf
R, EXRKEFEBREERTHF ARG, "BARE, XL
ERE T, #EFEHET KK E LA @ R4 @ I3 69 45 {E
1S 24T, EEATLAIHR . BE. Rk, g, %8 LE kK
NE), 4RI, AR, PERE. RMNFES. ARKR. BT
. go—al, H4l ALY, ENAEFTE P L. DB SR,
ZHRE . BERZR. TCLRF . HIER. ARBRNE, HFILRT
DLER
AT T RERATE, RIS, AR TR,
7 ¥ Raven Rui H F 48 Weili Xiao
raven.w.rui@htisec.com wl.xiao@htisec.com
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1 9 AW FATREARE A
1.1 Of FAT A TR

&1 HTI ¥ RATLRHEATRR (f27T)

T T T 2
GHRE  [RERRED T
208 127 386 201 362 80 691 163

THEKR
8HEI 229 170 425 175 368 84 701 170
9B EIR 525 145 485 161 358 80 640 160

7B REth Wiie) B -sox ~6.4% 8% 0.3% oo aox I 6tw

85 BILL% 0 1 (O _o.1% -4.3% S17% 3.1% 5.3% 3.7 I 7.4
9B EEL% WMo [ o4 -4.5% 1.9% 4.5% 4% 3.6% I 5oy
ENESFLLS ool B o 7.2% -1.4% 4.2% 6% 4.0 I o

Fot kB HTI

A E RN, 24 F 9 AT ERIEE 8 MTd 6 MRFERK, 2 NHHE
K. RAEAA FAVAZHIE K GATIL, MG RT L OIERZHARA LEE. &
HA . Bk, AR, BRAHARIE, AABRATEBRILE S REK, 5 EA48
P, 3 ANk A R IEMILE , 5 AMTRER TR, BT EFFTFFAREK, Rl
W T RE &, 1T E RIRA BTG, PATRE AL, FHERDAPTHE,

9 A B MK GBI LGEITIREANA 5251070 (B v2) , FlHiEK 9.8%.

1-9 A Btk 3214 124, Rk 12.9%. 9 A#AGEE T IEE, RAAiES
FIE LR T S A5 IB B RAR, AP AT TS @B Y LR g 20-30%, MR &
EHHLZE 30-50%; 29 0% LA TAE TR, sTE AT TR A BN, MHF
YwkA, ZAFZRTREE, HHRSLAMEE, | RERIF AR, KIH0
BOEAE AT AT S, LIE=E K] 70-85%. B AT LE RATAA B w14 F @ iE4T
W B 4G T ¥ 35 ) P A ARAR R, T AT A S8 i A a9 D A4S AL
EF.

9 AE A KARVL T @EATLIAA 145 1270, FlHEIK 9.4%. 1-9 A Bitiin
A 16571270, FlHIHEA& 3.4%. K5 A4, &4 s A AMRYT K. 8 A4EQE %
FlIL T 10.2%, A 6 A 4638 FTrF46%. 1-8 A Rt R TR 2.1%, fiteF
Mty K, XAZA2019F 454 FNFRLRE K, EGBALy AT T,
KACEVAT @ iES LT ARt 4. R se A 35, sk ah R, AATIRE] G 24H
B RHFTHRFILT, B RIS By ITRE EAF LM R A Sk dE, t—
FHEF LA FTIN,

9 AEWEATLIKCANA 161 120, B EHA 1.9%. 1-9 A ZitlkAh 1473 12
A, FITE 14%. SF0k, 22 EHRBAEHm, NREEHESHEKE, 8
A, REMALA LV iE =& 3585 % T4, FTHR 3.3%. 1-8 A, REIEA
b Ztedid 22 2637.6 7 A, RIRCTE1.2%. A9 A, fTREMEK, it
A FIREAT TR, vt E F SR HIE KA, 2FPRAHFT Rt
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B1 Ak FE#REALOEFLBATR (427T) B2 “#iFATREATR (127T)
RFBHEA LGB RMBNBH R W 3E 47 b B F TR B iR
288 igg:f 250 100.0%
400 3020%? igg 50.0%
i | |I|||“|||u |
% 50
o |“"" Ill """ é%OOA)/ o A |H IR -50.0%
. DN em—f L (A5 4 N N\ em— ] LG (54 )
FH R HTI FoHR R HTI
9 A B AR AT S 358 1270, RHIEK 45%. 1-9 A R4 4 3300 12
T, B3 4.2%. 4T B ARSI, AT ERKRE, HEd P IES IR mu&m
"%% E S BHATIRM AT A e 5, ARk A A SRR A KK e, BB
Ko 4. M ReR RS IEBLAF AR AR B ket 5 AT ANHw, AR
Mk,u B R HEARE L U EE, WHBERRFERGS, EFRINTELHT
B, EERFLD.
9 A B A FLH e AT AN H 485 1270, Rl T 4.5%. 1-9 A ZiHlNh 3598 1¢
L, RIWTHE 72%. 9 AFPHKEREZFERF B, AMPAEERE, B40 EAIRA
Robt, FORATREURERAFE I, 9 ABERBRERE. RIBNBIFE TATH
XKEZT, PO AEERAHRN, ﬁlkﬁﬂiﬁémmkixé W EINEFE. 129 A
B AT LA K. B R M4, Rk E. 58, RER
A GRS Ll 4, BRBEAFIFAE T, ERMF AT T A5 S5 XL
AW . A FLLAEE T8, s ERk 6 NAAZE LA, LA
AW AL E H,
A3 ARSBATIRATR (f27T) A4 L4 TREATR (12T)
‘i}g"?ﬁ\&r'ﬁ‘ﬂk$ﬂ TN BIE % §L%‘]§?’ﬁ'ﬂk$f] T BN R I i
500 30.0% 600 60'02/3
400 20.0% igg zgﬁgg%
300 10.0% 0%
200 0.0% 300 10056
100 -10.0% 200 0180/000/
100 i -Ug
OS8888%888888888888_2&0% OHmmﬁmmﬁmmﬁmmﬁmmﬁmmégigﬂg
m— N e— R R (A4 PYTIN SRR (&)
TR B HTI TR HTI
9 A B Nk AER AT 79.5 1270, FlHEK 7.4%. 1-9 A Zitlkash 821
170, R 7.6%. Aﬁﬂi%ﬁ% T PTIE S, AR R IE JE A RIEE G4 E &
T FARRELE, CsuFRARTPAE. KA B AT RO RIESE, SIME4H B
45, BRI ARK, @5, EHEFBEINATEN,, THELEH A,
PR K oot R3] o i R IR A 5% 4.
7 Oct 2024 3 @ lane
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9 A B A AT LA S 640 1270, FIHIEK 3.6%. 1-9 A Rt h 5486 12
U, BHIEK 44%., FEERAITAHHKIE, 8 ALBRKRKMTE TR 3.2%, &84
ARWTE, BIAAZZRKGAEFEAAETMH, A5 EREL RE SR
AV, 1-8 A BitRIIEK 5.7%, ERGBAETATL Y LA, 9 AR A ZHE 5
FREAL. RATHER, RBAEFIRHANL S, KRNFUTE RIFLIGE G
BT, HomEBREMKESTATITE, 8AALETESE (FILT MBI .

A5 i AR SATREATAR (127T)

BAER AT A RN BIE &
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A RB: HTI

He HAMATLBATR (f24)
BAFAAT b 3 A TR AN B 3%
égoo.g% 1000 150.0%
60.0% 800 100.0%
40.0% 600 50.0%
20.0% °
0.0% 400 0.0%
-20.0% 50.00
DR 5 1 = A IRARAREY <
-60.0% 0 -100.0%
833588383 5833835383833 833833588
NN R R I OO0 OO AN NN®O®O®®O T T <
S98983989 5500088888888 8888¢8
— R (A W N\ em— Ll (A5 4)
FTA KB HTI

9 A B A A4k LT E) Bt A 1621270, Rl K 5.6%. 1-9 A EiHi4 1365
127, RI¥EK 5.4%. BATA MY ELHRGESEKT X T ERENSLE, LTE
WATI R I, Kk 4024 BT EEAHBIK, BERAALES LMY, HRIFEE
#EKFRT R, LWENRERLPEINADAE, EHFRREH & FJE S EE
XK. BATH AP B Sl R R WOW JE AFFFTAEA!, & SN,
AT W T, BRI E AL X BEEE SN R R G R EBR, Kk
E B T W & 3T AR VA BOE IR, B T S B AN T iR R L
s, FBEKF AL T E TR, FRNERZEHRTIEK.

7 BARATLE A MATR (f27T) A8 FHATLRIHMATR (f27L)
BARAT AL ¥ ) B PNBIE & BARAT L R FRAINRIG 3%
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. o |l o] -
s8c288c28828828832¢88 2229290239329 500090Q
9920 I aIAdd DD DT T 2228284338888 8833Q
3ggggsesgsscesceeses SRIJRIIJIRLIIK]RILIR/RRRR

W G ] N — B () N i\ e— R L (54 )

FAt R HTI FAt kB HTI

iE: HEF|HAERR O AR, BATRA RIS B R R AT L2 T

HRIEI

A ‘% ;2%
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B R A

1.2 K RAT LA IRIR

1.2.1 8 53K M AL IR
2 RIHLHARIFE, T HAOBERLNELT:

FMFEE: KB (9A23HFE9HA308H), KA. #EfF S 1935 i Hh
2380/2280/730 7L, #X_EJF-10/+10/-10 7L, #&X_E A -270/-80/-70 /L. KAk A, 44
FMVAR RS IR F S 1935 $kA-580/-440/-220 T, R E4FF)H-610/-455/
-280 .,

ERR: RKEAANRLEZIMA 943 T, REFAFF, B EA+S T, FPRAERE,
L B S IV RANARE A5 T, EREE R AT,

FMEE. KREEZE 1573 #4-4 850 T, % LF-10 T, %R EA-10 T, vk
Sk E, SEFMIREE 1573 NP, L5 RF 20 T

LE@AIE: AR LS. FAE 20 B h 860/355 T, B ERAH-F/HF, KEA
BR/ER. YRBERAE, SFFMARESIR. FIL 20 $h+50/435 T, KEFF
HA+45/+5 7T,

BT AR Me+. M3 K&k, RZBEHM A 540/375/269 T, % L REFHFF/
BFHF/HT, REAFTF/HT/6 T, FRAKA, SFFmAK M6+, M3 Kabhk .
RZTEPAM+10/-5/-9 7T, K&FFH#7-40/-25/-9 7T,

FHRTEH: KB F 20. ¥ 16. + 8 #h 465/300/200 7T, R _EJFH-F/-10/#
F, R EA-5/-10/%FF. FRIRE, SFFhkE 200 & 160 & 8 #H+10/
-20/+5 7L, 3R *&4FF #-5/-30/4FF.

5 i ImEIRR
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B R A

R2 EEGQEN)RMH—E

/\
ez || ge e | oo | oo [ b |

KR53 (%) 2380

KR53 (#0) 2280
¥ & F & M 53 2880
I £53° 245 0 0 -10 -5
* 41935 730 -10 -70 -220 -280
% A\ E B52° 943
BAR R AR 52° 1365
1618 52° 943
PR %‘ 1573 52° 850 -10 -10 0 -20
E¥r6052° 240 0 0 0 10
N F L3048 %R 860 0 0 50 45
D] # #£.2053° 355 0 0 35 5
¥ Z B M6+ 52° 540 0 0 10 -40
. B2 3 K dh 52 375 0 0 -5 -25
AR Xz k52 269 0 -6 -9 -9
#z ¥%52 115 0 5 -10 -20
% I 42° 380 0 0 0 20
FHER % 3¢ 42° 205 0 0 35 -10
+2052° 465 0 -5 10 -5
+ 16 50° 300 -10 -10 -20 -30
EARA +845° 200 0 0 5 0
+550° 95 5 5 -5 -10
o 2041° 305 0 0 15 25
=0 o 4 o 1041° 200 0 0 0 0
0 641° 85 0 -5 -25 -5
428k &k A7 52° 315 0 0 10 -5
& R " 7; 52° 700 0 -20 -10 -25
41 3% 52° 300 0 0 -15 -10
5 ‘ * é 52: 420 0 5 -5 -20
RN F 52 305 0 5 30 25
BBEEFE %+ A53° 305 0 5 -35 -35
3B % 5#%,1988 53° 425 -5 -15 -40 -55
i #7E962053° 830 oG 10 10
41 7%, P 15 53° 420 0 -5 -70 -50
H& 4 154 53° 590 -10 -20 0 -30
4 B #71553° 305 0 5 5 5
R K dh &) 52° 385 0 5 15 0
& Bk & 53° 485 0 5 -55 -65

KA RR: HLEIR, wind, HTI, B Ewaa). dE EwE 35

JEBERR
6 @rﬁa}ﬁg«l}e
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B9 KAF &L, CRAEE. BURMM-40/-10/+10 7T B 10 A F EZE 1573 #4110 T
5000 1100
4500
4000 1000
3500 W
900
3000
2500 800
2000
700
1500
1000 600
2020/02/19 ;?%ggﬁggu4%§o Zozg/ggég% (#) 2024/08/19 2020/02/19 2021/08/19 2023/02/19 2024/08/19
K« KR53° (%) e 5 NAX A £.52° s [E] 421573 52° 4 46 Br2053°
FopbkR: B LAEAR, wind, HTI KRR B LK, wind, HTI
A11 AR EAR% 1618, AAMNET H12 AAF 4 1935 #4-10 7T
1500 1500
1400 1400
1300 1300
1200 1200
1100
1100
1000
1000 900
900 800
800 700
2020/02/19 2021/08/19 2023/02/19 2024/08/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
— 1618 52° s 55 52° — 41935
A kB ERHEK, wind, HTI FoA kR B LB, wind, HTI
B 13 ABFi 30 I39R. AARMNHF B14 ARFZE M6+, FIL 200 + 20 |AHFF
1300 700
1200 650
600
1100 550
1000 500
450
900 400
800 350 W
300
700
250
600 200
2021/06/19 2022/06/19 2023/06/19 2024/06/19 2020/02/19 2021/08/19 2023/02/19 2024/08/19
e 5030 SR e ) £ 52° — 2 MG+ 52° e 5 74,20 53° +2052°
FAF KR BB, wind, HTI FAL KR BB, wind, HTI
7 Oct 2024 7 @ im0
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B 15 KB E% 1988 #L4)-5 T Hie AAS+E. B S BHARNFET

700 370

650 350

600

550 330

500 310 \ n

450 290

400

350 270

300 250
2020/02/19 2021/08/19 2023/02/19 2024/08/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
5 551988 53° e 41 7%, B[ 15 53° %% 53° e /> 7153° e [5] 4 [E] 4715 53°

FA kR BB, wind, HTI

FobHRR: B LK, wind, HTI

B17 RAFZBARER. Kbsl. BEmFifiEe

F18 REF & ix. Sk FMF-F

500 500
480
450
460
440 400
420
350
400
380 300 \J_r\./_\_\_rr_vd-\q\_\/-
360
250
340
320 200
2021/02/19 2022/02/19 2023/02/19 2024/02/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
— K PRS00 e K 4] 52° B %09 F 42° e G 52° e TR 52° TR S 4F 52°
P RR: H LK, wind, HTI KRR B LHEAK, wind, HTI
B19 AFARZE. £ 60, HBBMATHMNFFT 20 XA#HZH. & 8. B FiEE
350 300
250
300
200
250
150
200 M
100
150 50
100 0
2019/02/19 2021/08/19 2024/02/19 2020/02/19 2021/08/19 2023/02/19 2024/08/19
— R ZLIE52 60 52° FBRANT 52° — 2 JE5° e 45° = 43 F 42°

FA R R BB, wind, HTI

7 Oct 2024 8

Fobb kR B LK, wind, HTI

@ EImEE
HAITONG



7 Oct 2024

B R A

1.2.2 KAXHEE HA51E 37
RAEW . FARS T @R AR i 8 A KIrde 1B FrEN.

BEWRETE St rde R (L RE|FMA/ T SARERMN) F3HME/ i s d
8 A Rt 73.2%/67.7% T AL £ K J& 49 75.5%/73.9%.

Pk s AR A S 69 A 4 B P AP AL A 8 F R4 88.9%/92.8% K AL E AR JA)
#9 90.1%/92.8%.

RIBRR T Sadfrde S BA ¥ A

W H AR E T St I Fe B PG/ FASAE S A B 8 F) K49 80.9%/81.2%E AL E KA 4y
87.4%/80.0%.

TR T BB A BIKARA AT 42 /) BRI AE.

FARR TR TE Se b I do P /A A5 A B 8 A K69 96.8%/97.6% AL E A
JE 44 97.6%/100%.

BRARAR EE S I do B 4E P AAE B B 8 A R EY 94.2%/99.7% AL E KA
¢ 93.7%/99.7%.

A RE T S b I do BR3P A A A d 8 A K8 95.0%/97.8% AL £ A JF]

#9 94.7%/98.0%.

&3 AARBEE AT (5544 B 3 20240930)

oy LW E | LAdRE | EAKRE PRy
REWIT I R LA 75.5% 78.1% 73.2% 84.8%
R YT 4o B 4L 73.9% 80.0% 67.7% 83.3%
% B de R H)4E 77.4% 79.1% 80.9% 80.6%
B A de B 44l 80.0% 80.0% 81.2% 81.4%
FRRE I R B 97.6% 97.6% 96.8% 89.9%
FRE Yt B F i 100% 100% 97.6% 93.2%
PR T 4o R BE 90.1% 90.7% 88.9% 87.1%
ke do 2 P I5E 92.8% 92.8% 92.8% 90.0%
R do - 3948 93.7% 93.7% 94.2% 91.4%
RPN 4 R P 54E 99.7% 99.7% 99.7% 96.2%
B do R 2L 94.7% 94.9% 95.0% 95.8%
B AR 4o B A L 98.0% 98.0% 97.8% 100%

P RR: TR SARTES, HT

A W Ao =R IR FNAE/F & ARE RN

i ImEIRR
HAITONG
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A4 FrHEBRHREE SR (L3445 8 8 20240930)

¥ A R Lidrdak EAdreR Fandida
AR NRE 450mI*15/4 i 48.3% 78.9% 94.0%
);!é?‘_ 10 }iiﬁ_ﬁ 33Om|*24/7?ﬁ "3’—@ 52.4% 80.0% 85.9%
Hizss 500mi*12/44 i 53.3% 80.0% 81.4%
FRAE 500mI*12/# i 54.3% 95.0% 85.7%
R RL s00mi*24/4 i 55.3% 100% 75.0%
A S 250mi*12/48 A& 56.1% 64.6% 100%
¥ B AR 900ml/i kb 65.4% 100% 100%
R4 512 250mi*12/48  R&W 66.7% 94.3% 83.3%
Lk 250mi*16/4 R 69.0% 55.7% 75.6%
FARKERE 280 X 500ml/H&. Pk 70.0% 100% 100%
FARR: ZARHFS, HT
A21 RAEBRE T i B AR B 22 BAARE T I da R B E R4

100.0%

95.0%

90.0% 100.0%

85.0% 05 0%

80.0% .

75.0% 90.0%

70.0% 85.0%

65.0% 0,00

o SRR SRR R

v\\\% b‘\q,\% b‘\o,\% v\v\% v\o,\"’ v\b\% v\/\\% v\%\% v\q\’b 0Ay\\’ Q,»v\'\’ @P‘\% Q,\y\h va\<° 0,\y‘\&’ @y\« Q’»“‘\% 0,‘}\(7’
V Vv V V Vv V V v v % v v v v v v
R U U S I
S A 4 o 8k T SR e SR o e o B 5 T 2 0

FAL KRR FALHFE, HTI

FALRR: FALHFE, HTI

B 23 HIERE T Rdrdo £ B BT

B24 BEpRE = w2 B E TN

100.0%
95.0%
90.0%
85.0%
80.0%
75.0%
70.0%
65.0%
60.0%

AN AN

S O O A A O A G
S A A A R M NS S
OGS S S S S I

— i E A R AR e T 7 e P 2

100.0%

_ A

95.0% =~

90.0%

85.0%

80.0%
R ORI SRR AR
,»V ,\/V Q"’V Q’\P‘ Q,»V Qq/b‘ Q,»V Q,\/b‘ Qq’b(

O S S S N S I S U

— R Y —— e Y

FHRR: SACHFE, HTI

7 Oct 2024

FHRR: ZACHFE, HTI
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B R A

B 25 AR RRE S Rif dn g Bl B T4 B26 FRR AR dndfdo R B B KA

100%
95%

100.0%

90% 95.0%

85% 90.0%

80% 85.0%

80.0%

75% R R R O O R R RS
R R R N R AR

S R R G N O G G S NV N
A G R N N S R R R
I S S R I S S
1}‘%1"*\§Jujﬁ’fc’$qa'flé& — R T A F0 B 3 25 AR A S do % 4 B B A S A e T 3
FARE: SACHEE, HTI FARR: SARHERE, HT

13 ¥ AT RARIZ

&5 HTI ¥ F &I BmAF K

HTIY % 2R ATE S (L EiEH)

£AH 2024/9/30 112.16 104.18 101.59 101.89 123.79 109.59
il 2024/9/23 111.68 103.91 101.45 101.50 12331 109.38
tHR 2024/8/30 118.00 107.58 102.60 102.99 12278 112.40

S EFEY) 2024/1/1 13473 118.98 110.15 107.29 123.64 119.33
XEFRHE  2023/9/30 139.30 125.42 111.64 109.86 126.50 121.34
%A 0.43% 0.27% 0.15% 0.38% 0.39% 0.19%|
%R -4.95% -3.15% -0.98% -1.06% 0.83% -2.50%

BESEEY -12.43% -7.76% -5.03% 0.13% -8.17%
BEFEREH -9.00% -7.25% -2.14% -9.69%

KA HRB: Wind, HTI

A Z9 A 308, HERAIKIIA 112.16, 4% L R 0.43%; “iH mAL R
Fe4ch 123.98, R LRI 832%. AEKA, R LA B IEIERAI I T E
4.95%, "B RABTIRERA 1.17%. FRIA, SFFARTIE AT TG T
M 16.75%, "FIEARAZIRIEE T 15.07%, HEFF 4, FIEHRARKTIEI TE
19.48%, "B RALA R IEET 4 11.89%.

PR e AL HE A A 104.18, £ L BI4RFT 0.27%; R S R AII AR A
112,47, # LIRS 5.54%. AEKA, # LA IR S AIL G154 4 3.15%,
RS A AL FEAR A 0.85%. FRIA, SFFAARPR R ARAILT I T H
12.43%, Pk BRAIKIEH TE 12.32%, REFRH, PFhbmAIKIEHT S
16.93%, kb AR IEH T 4 14.38%.

7 Oct 2024 11 @ e



B R A

27 5iE T R AT Fe % 28 kAT b R AT $5 5
HTI i AR 4 (I ) HTI vk e AR (LK)
160.0 135.0
150.0 130.0
140.0 1250
130.0 120.0
115.0
120.0 110.0
110.0 105.0
100.0 100.0
N > QA Q N > A Q N > QA Q N > A Q N \ QA Q N » A Q
S 9 0N 000 NS S N S 0 O N 00N Q (S SN
A R N I A AR S DR A A A A AR
FAR IR Wind, HTI FA kIR wind, HTI

FUH S R ABLE 540 A 101.59, R E BRI 0.15%; FUH S A5 A
94.73, R EARHA 04%. AEkA, REARIILE ERAITIEHLTE 0.98%, L
H o R AIAAEIL T % 0.98%. F KIE, SFFmARILA s R AR T %
7.76%, FLH| S R AT TE 4.26%, BREFR M, HLH R AT IEH TS
9%, FL#| am RALA B F5 2 T 4 10.07%.

AR E R AR IEE A 101.89, 4K LRI 0.38%; 7 1L EARAI TR S
111.72, 35 LRt 3.07%. A ERA, 32 LA RMFEE KA TE 1.06%,
FAREARADRIEERA 1.61%. FRIA, SFFmAkFT1ETmRAITIKL T E
5.03%, F 1B @R AT IEH TR 042%, BRESRH, 7EOHRANTIHKTHE
7.25%, FARERABTIEE T % 3.24%.

29 L4 S 47k B AR 38 B30 FE BT LRARTL K
HTISL4) e R T84 (ILHE) HTIF & @R AT5 % (RAR)
130.0 150.0
125.0 140.0
120.0 130.0
115.0 120.0
110.0 110.0
105.0 100.0
100.0 90.0
N > QA Q N > QA Q N » QA Q N N QA Q N > QA Q N X A Q

fiVQ fﬂ/’Q fiVQ fﬂ'\ ff"g fi”'g (99 ff"\ ‘L“'B m"’g m“"g ‘LV\ ﬂ?’g f\?’g fﬂ’g m""\ ff"Q "L”'Q fib'g (g:’\ fL“"Q ﬂ?’g m"'Q w“"\

PR B: Wind, HTI PR IR Wind, HTI

7 Oct 2024

12 mE R
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B ARR S RAILRHA 123.79, R ERERA 039%; & AR R AL IR A
124.67, & LRI 039%. AE kA, R EA Rk AR SR AT IS 232
0.83%, iRARFMRAITIGHIZI 1.46%. T RYAE, SFFh kit AR SBRAI
RAEHIRA 0.13%, RAR B ARAITIEHITI 1.28%, KEFFH, RARLRAIL
WRARET & 2.14%, i AR S AH 184042 0.82%.

BRARFE AL 48404 109.59, 28 L B4R A 0.19%; RARAT s A 5F 45 50 H
126.78, 3 ER#RFT 5.03%. AE KA, &LEA R PBSLHRAIKIEE T E 2.5%,
BRARAT AL 18RI 1.18%. ¥ KIAA, SFF R AR AN 45T 4
8.17%, HARM AR AT H T % 2.58%, REHFFH, A RANTIEKL TR
9.69%, HARFHRAIATIGE T 4 9.22%.

B 31 i AR RAT L ARAR K I

B 32 SRARPHT S AL F6 4

HTLik % & s A4 (ILH)

HTT3RARR A A8 2 (LT )

135.0 150.0
130.0 140.0
130.0
125.0
120.0
1200 110.0
115.0 100.0
N  Q Q N QA Q N > Q N QA Q N > QA Q N > Q
Q Q Q N Q Q Q N Q Q Q N Q Q Q N Q Q Q N Q Q Q N
S VN, L A A A, SR || S o o N, L A A A, A || S, Vo o

FoFHRIR: Wind, HTI

FFHRIR: Wind, HTI

1.4 EEATRENGE T EFE

A6 2024 %9 A HATLIE

B 4 frik AR

9.30 SR JRT @B AR =@ BZ https://www.toutiao.com/i7420413051771290148/

9.27 Bk AR B M EERIE, A AR S B HT R AT 1 B KALEE” http://www.yemacaijing.com/Index/view/id/80887

9.26 o] Bk B 22 3Bk B 40 — LB BB AR A AR AL http://www.beerw.com/3g/list.asp?id=101030

9.27 AR FEHINEDE 20010 FEE A, #AHHTR 2 KT https://www.jiemian.com/article/11776269.html
TS RAE Bk en ok HRE K

9.18 Pk s http://mp.weixin.qq.com/s?__biz=MzkwMzE4ANTU3MQ==8&mid=2247556561&idx=3&sn=a33aac57c8f094e821b2d098cf35fd948&chk
sm=c1bfd5f860a07cbfc407453f56c7df7feaab5ac5¢13d59c9a5c¢78374b4a7ca70a58c6ala53d0&scene=08&xtrack=1#rd

9.30 L4 AR TV BR LB o) SR el e, R R RIS RS https://www.zhitongcaijing.com/content/detail/1188783.html

PR R: wind, HTI

7 Oct 2024
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&7 2024 %9 A RAE AL

iz

9.30

N

45 41

L3
R FHI 5%vA_EF BT H30 0 8] B 54K 8) iR a3 a9 3w be a4
KR Ak 3) R4 B a9 AT6 2 P AR ST L S%eA R A P L B R ARAT 64 3) T FRAE A IR 2,435,843 5, & BIEARAY 0.31%.

9.20

NHE £

R TF AL TR R PR F 25 0
e 8) 4 R R U B £ 2R ) AT PR 8) K 8) ik 7R 4 6 B 4KF 4 44,200 BX (& ELPTHEA8) I B 4089 0.03% ) , &) ik R 45 69 Iy 4K
& 4 41,969,743 L (b BTG Bty B 4549 31.64% ) , ARARAE A 4 28,331,646 MX (& H AT E) Ay B 4049 21.36%) .

9.20

FMFE

X TFUAET FMR S H XD N8 B F g
AR E T T B MR T AR T 301270 (4) ERBIART 601274 (4) « B4 LIk 1795.78 7U/RLM B, FitA
K A A 2 A 1,670,583 X —3,341,164 fX, Z) b E) FANE B SEATE ARG 0.1330%—0.2660%.

9.19

g Rk

2024 42028 4F i TH M%)
IN8) 2024 42028 B THEILIT KR 20N 8) 2024 5 —RIE A KA FBUEL, A5AN AR 800 A, LAY 2024 4
iR FEF . BFAGAEEA N SHRH St T 15%.

9.5

MEE e

N3] 2024 SR EAR B4 IR R A E
2024 4FF-4F B AV - BLvh T AR 6 8] BOROK 1,599,719,155 XA LK, IR ZINALAH] 012 T (AHL) , LA N4

214 191,966,298.60 7.

FARI

wind, HTI

7 Oct 2024

%8 2024 %9 AKFAE)HHA

B /3] AR

4% B & A Bp B R SR
https://www.chinastarmarket.cn/detail/1814814

F#3 oedE 3K 12024 Sb T H T A FE A R
https://www.bjnews.com.cn/detail/1727690803168945.html|
—ALHy, HRAT BRBTERR AR R
https://www.jiemian.com/article/11773944.html
ZRAER: BRCARKENG30F BLERELES

https://www.zhitongcaijing.com/immediately.html

9.30 4% B

9.30 EoE S

9.27 R

©
N
o
i

Ll

BB F ER A BEROFRRRBIREA, BRI T F R

93 A% SE e
IR https://finance.sina.com.cn/chanjing/jync/2024-09-03/doc-incmvzcr7133880.shtml

9.6 B4 g AN WEAEF 3R FFEABRMAF (wind)

PR K: wind, HTI

iSIRE R
14 @ e
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¥ E & ¥ B R

2 FATRF AR RIE
21 ABRFLFABRMRERLHIZ

MATAL R F, 2024 49 A 4ARSkFo o i G ARAT L3 B HR K, 45414 5.8 1.2107,
Y BAFT O BAETAS A A 0.17%F 0.02%; B ik B B F TAT AL AR
RAK, HA1H 10.7 F= 6.3 1070, FIGMRIFH/ A & RE T IESH A -0.05%42-0.07%.

B33 2024 4 9 A AT W H R LR/ hARETIE

— A (AL, ) — IR AB T (Bih)
8 - - 0.2%
6
4
2 L 0
o - 0.1%
-2
-4 —
P - 0.0%
_8 -
-10
212 A - -0.1%
MEGRAERG AL FAGARILEBA s EMNSD EHR
UM ALFAZBT I G R BB EHREEERENERT T &
% B S W 1 HAE S & ALK 73
TN EE# R @4 T BB % H
A % & A
* 7
& i

FoFHRR: wind, HEEFRARL, HTI, $IBHRE 2024459 H 308

29 2024 % 9 A FLFAEBEHEANAK

HRBFTE (1) G TE (%)

MG Ak -7.19 -2.42
L g -2.85 -0.38
R -0.60 -0.35
B -0.32 -6.27

frag -0.03 -0.10
PR 0.03 0.05
IR 0.05 0.30

Fa A FUR 0.08 3.66
B 0.12 1.20

FH K wind, HEEFRFEL, HTI
BB 2449 A 30 AMBEMER: 10 AdwTF. . WRFATLBELFRKR, ML

2R A 161, 153, 133 LU, MEETAL/ A ARBTAS A A 0.43%. 2.14%.
0.60%.

1S EE R
15 & zram
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B34 2024 4 10 A 24T LB AT AWM BT/ A HABTA

e 7, h m— i B
300 - — T (1L, Adh) fREFE A dAB T (H4H) 2%
- 2%
- 2%
F 1%
F 1%
- 0%
- 1%
o ——————————+ -1%
LMK AEGH R B E R &l BB o RO MR g s
TREBEBZAERNDE L G o A R B M B oM 4 AT R A BB
1 MR GE A B A E & & E 4 i e
I & & B i T2 w3 #® e 4k
A A % B
# kS
fE Ak

Fop kR wind, AEEFRRUSL, HTI, $3BRE 2024 %9 A 30 H

£10 2024 ¥ 10 A R S4B EANK

BETME (L) b & W (%)
PR 0.2 0.5
sl 1.1 0.4
AER R 6.8 0.1
HFHRER 11.8 0.01

Fob kR wind, ABEFRF KL, HTI

AT KBEANRIE: L SARGAHLIT S 9 PIE—BATLA: B e, G,
NSk, 4RAT. AEARATA B

7 Oct 2024 16 @ im0
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A11 —BATLKFEEALE F4AE (20240826-20240830 )
AZERXLMER

5 B ¥{E5158k

5 HE4E

SEHEANEF L
5 B BEofask

B¥b =
4RAT
ELER
AT A RR
b
Lhnik
R EE
W, ) B R E bk
R
M
B4
G IR
RkALi
BBy
Herk
W R H MRS
iz 8
PR
ARk
R,
e T
HUA,
AE
o5
FAL
HErEL
W, 7 K & B HER
#fE
Ez

5 H A

81.50%
80.90%
80.50%
80.30%
80.30%
79.60%
79.50%
79.00%
79.00%
79.00%
78.50%
78.40%
78.40%
78.40%
78.30%
77.80%
77.80%
77.20%
76.90%
76.80%
76.50%
76.30%
76.20%
76.20%
76.20%
76.00%
75.70%
75.70%
74.50%

8.60%
61.90%
8.60%
6.60%
23.40%
58.20%
29.50%
1.60%
28.70%
8.60%
32.00%
23.80%
0.40%
25.00%
70.10%
66.00%
98.40%
0.40%
20.90%
68.40%
13.50%
48.80%
47.10%
98.40%
75.00%
17.20%
36.10%
79.50%
15.20%

15.20%
-10.60%
13.20%
15.50%
11.60%
7.80%
6.70%
0.60%
4.50%
6.30%
7.00%
4.90%
5.40%
5.20%
3.00%
8.20%
13.40%
8.80%
9.90%
11.30%
6.10%
2.80%
10.50%
7.50%
8.90%
6.20%
6.90%
3.20%
2.20%

0.40%
0.40%
26.60%
54.50%
36.50%
22.50%
0.80%
2.00%
0.40%
0.40%
5.30%
0.40%
0.40%
0.40%
4.50%
4.90%
0.80%
52.50%
9.40%
80.70%
0.80%
0.40%
24.60%
2.00%
0.80%
58.60%
0.80%
5.70%
0.40%

Fort kR Wind, i EFRA T4, HT

7 Oct 2024
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FE & FE R SRA

2.2 HBPGEARIE
2202459 A 308, BRABEKL Y H SR 38T (LA EFRA38AZTL) »
o F T ARk AL B B A 5.02%, % A L4 0.35pct.

B35 BEE R A AL (L)

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
o III I IllLl l “”
_gattaluatll nll My 1, AL lmllmh il
000 < " T TN gt
N O N K™ O N X O N & QO &N & >
500 P& S S o Y fﬂ'\ iy ff’\wgfv"g 'L"
Rl GG SN SE N SN SN SN SN SN

-1,000.00

FARR: wind, HTI, #3EA&RZE 2024 49 A 30 B

E36 5T RSB RBFRTMA L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
N N N N N N N N N N N N N N N
S S OSSN E

A
X S S S S S

FH kB wind, HTI, #3E&RE 202459 A 308

R A AT LA IGE B A 12.26%, A 138 F 0.51pct; FUh| So i L8 H1A & b
A 11.03%, HeL kX BIGEIFIR & LEE G TFAT L5 A BAEEA (7.24%) . &
B AR (2.20%) FedbimAEsort (1.61%)

7 Oct 2024 18 @ e
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¥ E & ¥ B R

B 37 RAR TR A BB A BT A & 1o A An A AP e

14.00% .
11 760(12:26%
12.00% 10.83%1.03%
10.00% [
B K
9 7.24%
8.00% 6.54%
6.00%
4.00%
08.20%
2.00% 2.09%.20% 1.58% 1.61%
o []
oo, EEEE | |
ool B Ll A SEEH A

FARR: wind, HTI, #3EA&RZE 2024 49 A 30 B

A BGRFEIAT P, TS O RAE T, BRGEFR A E AT 6 05 R
F L% (28%) . BAREKR (03%) . LIE9E (11.0%) ; 4584 0% I tb 5] HE
4, FBHWIE (33.4%) BEABLAIRS, LEZEF (203%) 8 2% (15.6%) K
Z.,

£12 RIRBIE BB BRI

& HEHE BRBRR L HS
ARFEE  AdEREL  FREWA AR¥EE AWFREL  HEREK

W (%) (%) (pct) W (%) (%) §3)
1| RERLE 2.8 2.3 0.45 1 # B 33.4 321 1.30
2 | BREK 0.3 0.5 016 2 Ao H R 20.3 20.4 -0.07
3| AR 11.0 10.1 0.87 3 B 2w 15.6 15.8 -0.18
4 | F B 334 321 1.30 4 B E IR 14.3 14.1 0.23
5 | R4k 13.0 2.8 10.23 5 Zhg b 13.0 12.5 0.53
6 BTG 25 0.2 231 6 | fhada 11.2 10.7 0.52
7 | FEAEE 03 125 12.25 7| e 11.0 10.7 0.27
8 | THM 10.2 10.7 048 8 o R A 106 10.5 0.07
9 | BEFR 6.0 4.9 112 9 o RY ) 10.2 10.1 0.12
10 Y— 4.9 6.6 168 10| #XRHE 101 8.7 1.36

FoFHRIR: wind, HTI, #3B8E 2024 %9 A 30 A

12 mE R
19 & zram
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3 mEATH%IT

3.1 A BRAT kB AR
I A BE—BAT ek zk ek A, 9 A AE4RA AR (+37.4%) . HHAEM (+36.4%) . i
(+34.7% ) M ERT, M AEH AN (+14.4%) . 44T (+148%) . A F L
(+15.4%) #tadE)e. RahF+24.6%, £ 31 Moy daEH 10 4, LA
(-1.4%) T4 2 4.
38 A BR—LBAT L2k (%)
40.0 37.4364
34.7
35.0
29.7
30.0
26.225.425224.924.724.6 4.4
25.0 22.622.522.522522.2
22.021.921.921.821.4 50 990 6 20110919.9 10, 5
20.0 0
15'414.814_4
15.0
10.0
5.0
F o o5 # OB ow £ £ B £ A B M R % £ R E A A ® % K Z n % &
e F oW B OR AH O OB R OFE IO KR A ROR B & R F o8 Ak @ A AT
A B % HR %o E K H 9%k Mow A A M 4k iz F %
ik € & % o T i i & H OB B B T ok #ok 1

FeArRIR: wind, HTI,

7 Oct 2024

FAEARE 2024 9 A 30 B

9 AR ST ATLALK K, 98 (+308%) . AR (+303%) . &

(+29.9% ) FKM@AR L, M%) (+15.7%) « "2iH (+17.2%) . &R (+20.1%) 2
R =

B39 A BRARMK AT L KBkt (%)

4.0 29 29
2.0 I I
- " o 2 BB B o
-2.0 0.8 -0.9
-4.0 2.7
-6.0 -4.4 4.6 4.8 50
80 71 75
100 . . . N . -84
b P " 2] b H # 5 # 2 ED %
' % #| P Hu = £ e e i & 1
A kS I £ b # b
B & S %
SFp kR wind, HTI, £3E48ZE 202449 A 30 A
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A13 A AR BA B KIS

BWEHA HIRBHEA
B HE RATKEN FAF A A0k KAWL KATCEN AaxF A A0k
(ML) () ki@ (%) (fe) () ki@ (%)
1 FNF & 21958 1748 21.1 1 W TTIE 583 73 45.0
2 BARR 6308 163 32.1 2 Z AN 102 25 43.1
3 Rk 2679 48 30.2 3 7 IE 168 52 40.8
4 WL i 2670 219 23.8 4 AT 145 53 39.8
5 R A 2531 46 20.1 5 KA 224 46 38.2
6 PN A 2204 150 255 6 | IR R 242 23 37.4
7 Ehs 1924 35 37.2 7 # Lk 106 12 373
8 17 A A 1851 29 28.5 8 ks 1924 35 37.2
9 # A 1494 99 21.1 9 AT 199 60 35.5
10 | BEMES 1340 20 18.2 10 | #HEtgs 170 34 34.1
FoAHRIR: wind, HTI, #3B#8Z 2024 %9 A 30 A
3.2 HEATLkKZKEEN
9 A H ﬂx—‘n&ﬂ‘ﬂ’-, ikl (+19.9%) « BEFRMEL (+15.9%) « ZHed il

(+15.5% ) #Kt&EaT.

A A (-0.8%) %%%’rzzo
MY B T AT S Bk, LA R (+26.4%) .
%iewu (+1o 0% ) #ktaEdT, AEBAELA (+2.9%) .

m\

LFMER (+7.7%) £ 12 N—BATLPHLEHE =, R E

A8 BAZ A JE
RouihhnAl (+5.7%) K&

(+12.5%) . &
%

B 40 H Bk —BAT w3k ekiE (%)

B4l H B E N = BAT LB (%)

25.0 25.0
19.9 19.9
20.0 20.0
159155 15.915,
150 138137, ¢ 150 138137 1, o
10.3 10.3
10.0 83 81 77 10.0 83 81 77
5.6 5.6
4.1
||| 11 I“ 1
& E %o WK OF R R % I % I S S I .
S EiaE il ERE I oo AL R s R OH R R
Lo oA F R A F L H M & A I B *
(R A N i I i
A T A #* 13 EIE ] %
% ®
PR wind, HTI, #3EHZE 2024 49 A 30 B KRR wind, HTI, $3EHRZE 2024459 A 308 (LAJKRT LT

7 Oct 2024
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14 BARBMIEA KKK

BT BRIEHA |

EAHTAE FIAEN AR A kst R WA RIUEN | A A ke
(L&) (&) % (%) (fe#T) (€ %) w8 (%)

1| RELg 3829 34 20.4 1 B kA 576 6 46.0

2 | BREILK 1369 10 16.7 2 A6 1140 34 42.6

3 | piE 1140 34 426 3 B ) I 177 16.1000 41.4

4 | FHHE 890 61 345 4 k2 807 19 40.8

5 77 M B & 816 6 8.5 5 F BB 890 61 34.5

6 R4k 807 19 40.8 6 RELR 3829 34 20.4

7 ;g 685 11 7.1 7 & [ BEE 625 5 18.4

8 | FEuE 625 5 18.4 8 BRI R 1369 10 16.7

9 7 E kb 576 6 46.0 9 7 i B R 816 6 8.5

10 # ;ﬂk 353 7 5.8 10 B ITAE 685 11 7.1

FHRIE: wind, HTl, #3BHZE 202459 A 30 H

3.3  ERBAT kst AN

9 AEM—FAT L Z HOM K, BMIRSE (+5.9% ) « G = (+5.8% ) . #H#t
(+5.4% ) KM@ EFT, REFIRME (-3.0%) . R (-1.9%) FIF T, BF /%J A7
W+0.6%, £ 11 /NER—BATLFEES 9.4, 15RE A (+5.9%) 'FF%7Z°

Bl FAaALenEE (+73%) « RiF (+6.1%) . #FEH (+5.2%) kKM%
B, A 7%+( -5.7% ) ﬁst\rl’ E T

B a2 £ —BATL RS (%) 43 £&EFH FRAT L TR RS (%)
7.3
70 59 58 ., 8.0 61 g,
6.0 48
&0 40 31 30
40 35 58 28 I [ -
3.0 0.0 - =
2.0 10 o6 I
1.0 n (4.0)
1.0 | I (8.0) 42 57
2.0
4.0 -3.0 z o> m B #
B M T 4 I A & B & E & 4 I 5
Moo B o#® & % B &% R O7 A 5 2
) W& k3 o & 7) T
% A N b2 # [i:4 *
PR wind, HTI, #3EHZE 2024 49 A 30 B KRR wind, HTI, $3EHRZE 2024459 A 308 (LEHIART BFHE

%’uu%’f’l——“’-c" HFERA S AR, HREE, R5%)
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&15 RBH FH FRIA BB

BWEHA EIRIBHEF
KM FHKEN AT AR L KA WAL RARAEN AR A aRek
(fe£7) (£74) ki@ (%) ! (feE7) (£7) % (%)
1 AR 7016 81 4.6 1 AR AT 511 52 10.7
2 EENE] 4077 173 1.0 2 0 2 i1 B 791 63 9.9
3 i 3928 887 0.7 3 FiF L@ 358 100 8.8
4 I EBR 3884 140 7.3 4 F11-B 231 49 8.4
5 BRI 3097 72 0.2 5 £ &30 1339 66 7.9
6 BF 2336 170 0.9 6 F T 415 57 7.7
7 ;?j;’fj 1888 121 0.4 7 N X 384 2 7.5
BREAAE 1611 65 0.3 8 A T E K 3884 140 7.3
9 G REE 1339 66 7.9 9 B S hE-A 468 258 7.1
10 | fCEBER 984 74 3.2 10 | ERARFERIALAT 112 58 6.6

FA &R wind, HTI, $IEARZE 202459 A 308

4 AFEKFA
41 A BATRAEEERAR

Baa A BR—BATLFEE (TTM) &F 2011 FRE B HLsHEE (REZ LSRRI TE

B LA EH BMRHEER )
MAX
0]
MIN
250 81%
200
150
100% 37% 52% 18%
100 5% e,
50 | a?%l %I r 69%65% 541 "I I] I
45
0 HAERI
it ‘tf%ﬂﬂ;iu!ﬁ#% #kl%i%iiié 3R A £ il A7
-ﬁ-ﬁ::}i-?.rk §5FF‘E&!Jﬁihﬁ‘\sﬁﬁclﬂlm;ifrifi'\idli‘ié?dbﬁ'&
L ER A O iE vod ¥R M & 4 BRO#: oy
o LB & L % Hir %5 i 4 otk 7 % # )

Pt RR: wind, HTI, 8 EFRR%A, $HIERE 202459 F 308
AE 2024 59 A 30 H, A B—ZATL PE (TTM, TR ) AL a3 T

2011 F VAR 10%0A £, R Suikorte PE I S 4ndkh 25% (24.2x) , B EA R (13%,
19.1x) &4t 12pct, E 31 AMATLFHL F 29 4.
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Bas A BARFATLFTEE (TTM) &-F 2011 £k B T4 EE (REEAITLAYRF T
BE 7S NG IEHES )

MAX
2470
MIN

120 51% 168% 440,
100
87%  B7%
80 44% 27% =
50 ) 6%
48% 34% 22%
40
20 I
moo &R OE %k @m o8& # om0 A L 0%
&) LA 4 i b e i k& = 3 5 if
B & # ooz & £
% & S i

!
g

ar

FoFHRIR: wind, HTI, %3B#8.ZE 2024 %9 A 30 A

A FRAE ST AT PE 1 A2 4040 F 2011 vl R BARE 5] A "B (5%) .
Fudt (6%) « PRALEER (14%) . PE B3 A FAKAAT L5 2505 (19.3x) .
A LA (22.7x) « @iF (23.1x) .

Bae A BESNI)TER (TTM) & F 2011 FUARLANEE (MEEZEITLARF TERS

LA H BRHER )
MAX
250 MIN 6%
200 -
12% 3%
150 -
51% 40%

100 - 61% a0 I 3% 200 14% 10%

SOI

. | -
4-
[ ]

I
ﬁﬂ\@\w\;_

gyee | I

sewsy | N
Il =
[

0
2R 3 i 4 i Vit # k2 A E 2
i X Pl A v % I T JR - £ #F
% v F R & T % Rk % KB
e A ) B %= W b w b2

FoFHR R wind, HTI, #3B#8ZE 202449 A 30 R
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2024 9 A 30 B, AKTHE AR EEEF R L, ABRRKREL (FE
AT 30) fEA P ARECh 21x (R EARF ax) .

Ba7 A BRI E EANAK (T 30) RIEMAKE (TTM)

70 65
60
50
40

30

0

252424
24 23 2 92 2121 21 20 20 19 18 18
16 16 16 15 14
|||IIIIIIIIII119
I

[ N
o o
‘;F:*C\vﬁ‘ﬁ*} ]

i ;ﬁw;a#if # ST P F L E M E
oM w A F N R B :, /E F 4% ﬁ% £ A n‘ M FT M #F 1 I
R AR u” ® M 5 "?% ﬁ%ﬁ irt ”?%'L 4\&2‘75& () /fk % A S S
DI S /ﬁ‘ B B i ;‘ﬁ E- A & E H F Ay

FobRR: wind, HTl, 3EHZE 202449 A 30 R

4.2 HBRATLAEEER

BA8 H E—BATLTAE (TTM) &F 2011 F Ll k B i1 (MAZATLARHTE
B 5 A5 G BKHER )

MAX
e
MIN

50 929%

45 - 25%
40 40%
35 21%
94%

jf} T9%

7 ? 35%
20
15 40% I
10

T s

.
]

5
0
& T3 # Z s E=3 2, o 13
#+ & i i Al 3 & L i i
# Ey #+ * 3 4 Ak B4 .
Ak 3 # 4k 2l Ak
i A i
i

FAHRIB: wind, HTI, #IEMRE 2024 F9 A 30 B

A E 2024 %9 A 30 B, HMBK—BATIL PE ;1 £ 50154543048 F 2011 S04k 10%
AL, seFE M RATL PE S 4ndh 40% (19.3x) , A Eoindi EA K (0%,
13.6x) #25F 40pct, £ 12 NM—BATLFPHLFE 6 &,

7 Oct 2024 25 @ e



¥ E & ¥ B R

Bao H LT FATLFHETAEE (TTM) & F 2011 £k B T4 E (MEEAEFTLY
BHTEE R L5 EMFH RIS )

MAX
)
MIN 5%

200

180

160

140

120 .

100 8%

80 58% 15%

60 49%

40 10% 3%

20 L = =

0 ,

£ 4L 3k 8, b & =
B # A = A E) i~
P S il £ e 7 do
Her £ e H #*
il #

FobRR: wind, HTl, #3B#HZE 2024 %9 A 30 A

H JRLE Wl ®ATk PE Lo adiae T 2011 SFvhkAast & B9
(3%) . BEWE (5%) . BALH (8%) 5. PE L3 ERIKAITL
(11.1x) « B&FMmF) (11.5x) « EFHE (11.6x)

AR
AR

AT
éy\

BASOH BELATTARE (TTM) &F 2011 FUERLHEE (MNEEZLFLABRHTEERE

E G B RHEA )
MAX
180 - MIN 5%
160 - 4% 0%
140 -
120 | oo % 1%
100 -
80 1 7% 2% 0%
60 -| 50% 1%
40 -
. 1
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
P ki % B B e % | i # R
" O R D T S T
% & i K il b £ HE b
A A = o3 B Ak X IE i 2

FARIR: wind, HTI, #3BRE 2024 F 9 A 30 B (FHMEH R4 T: 4EHIE 201503-201608; F 5Lk
201703-201803; 4k 201203-201408 )

#E 2024 %9 f 30 B, BT HRBAABIRAEL T AR FTIH, H BRRILE,
Sk (FAFT 15) 491E1E A4 h 16x (AB4R £ A 4RI 2x) .
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A5l e A RFAREE EAK (T 15) RIFEEARE (TTM)

30 28

h

R a < 7] JE
X Ja, W b3 )
S S SR -

B

% i ki i 7 il

4 3| & & # M H

4L IE /E # 3 E 3

J o x 1#® oo o
T )3

v ol
33

o o o
= [ <
+x = R >

= a8
W IH e

BHEER | &
e
=
Il

\—\\
=

TR wind, HTl, 3B ZE 2024459 A 308, BIRBEATNHERE, AEZAEL

43 A RATLAEEERAR

B52 £—FATLTREE (TTM) &F 2011 FA K BT E (MEELITLAZFHFTE
B &AL E BRHER )

MAX
E D)

100 MIN 78%

a0

80 -

70

60

50 980& 0, oy

10 97% 91%  go% 85% 40%
999, 86%

30 979% 84%

-0 B0 g 00 J

i m B

4]
0 13 E 2 I N #* T i B it
W B 2l A ik i # # i, ) R
W i e ¥ A IR =
it 'y i Ak i %

PR IR: wind, HTI, Z3ERZE 2024 %9 A 30 B ( THIK 54 =47k 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 3% )

ME 2024 %9 ) 30 B, EMR—BATI PE £ o454 F 2011 vl k8K 892

R (40%) . B (78%) . B HH Hab4h PE S kA adkh 99% (25.9%) , Fi %
aiadkl £ AR (98%, 25.6x) LA lpct, £ 11AMTLFHLF 1 4,

12 mE R
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B53 B AFHFRATLTHRETEE (TIM) &F 2011 FUARLAEE (NEEATLSY
R T BE R LA EH BEHA )

MAX
L]
MIN 51%

100
90
80
70 36% 24%
60 | 9% 83%
50 50%
83%
40 ) 27%
30
- 1 n
10
0
X & E i3 B ® I8 #
E & b % & A ® g
i 7 Ea x i#
5 I # £
42 5 A
L )
#£

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %9 A 30 A

EMEBFH B RATE PE 54 T 2011 FVLREIKGG AT A F HE
(24%) . MBE (27%) . 5 (35%) . PE &3 ARMGITL YA 2 WE
(14.6x) « BHEE (16.3x) Fo"%iE (19.0x) .

BAsa £REENTAE (TIM) &F 2011 FURRLNELE (NEZLTLARHTEER

KN B BRHEA )
I MAX
250 - MIN
200 - A% g0m

76%

9%
77%

150 |
100 | 7%
100% 89% se%
50 - . I 86% I .° I 0%
|
I * 3 12 T £l I T & A %
o) 4 T R #l 2 u ¥ 3 o b T *
= ) 5 T % =T T =
% B3 3 % i3 B ¥
2 Ju
# i
.
[ *

FFRR: wind, HTI, 3B4ZE 2024 4 9 A 30 B (FFaH R4 F: =T 0 T & FLiF#L 201806-201904.
201504-201704; & AIcHf 202101-202204; £ 36 202001-202010)

HZE 2024 59 A 30 B, EREVMIASIEFARG T EF, ERAAEK (FE
BT 30) t94EME A g h 23x (A8 LA EFF 1x)
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B55 RBARARMREE B (FAAR 30) RIEMEARE (TTM)

140 129

120

100 92

80

53
60
45 45
40 30 30 29 28
25 25 23 23
2323 22 22 22 21 21 20 20 19 17 15 14

. TN

. AHLNNARRETT
THRFISARZTENLEIERTT FEFL2FHE2E L5 AL
0TS AR E R EFESSART AN AN ER T N L MR
T2 R 2 AL E T A E SSAMETTE HAHTHIEEANAR
AE 7T O KA R S gXHRERE ® MG T
L e w2 = B R
i* S = M H Hr
#R g 3 & B8 A
#x S 5 C %

00

FobbRR: wind, HTl, #3BAZE 202449 A 30 B, BIRBEA iR EME, AR S

5 &FEEK
BT, BEAAISFELTRAERTFY, RESTH ZRIERN.

9 AFHBEFHEANGEEBIEE, RoMTRITEQTHEIELRE, &RIBER
R, %37 e aAeii & T, BAIVAABRA X F A, XA LSFLRFREGR
B, 2EFZ2HL7 LB, BRINAASFTFFLTOBRTLY AL TG, &5
JER BT Sh Bk B A 0 W46 HILE A, Rl B B ILE A G e 45 AT
¥,

FEZAG FELFFT, 68 NIIZFRRERELKED, RMAY LT EL
WITAR Z oA ERBEMN. SFFIR, TMF EFE TR T RIZHaaedK
W%, T ETRAEAHERMS BT, 9 AXT AR T ENAHIR L BT Kt
B e BN T kA T TS, ARFERESLERE, RATUXERSELS, "HLH
EikE, BE 9 A 30 Bk, GBS (851251.51) PE TTM 34 23.0X, 42 E ARt
22%, A AR EATENE,

AT REAADFERSEARE, 25BA AR,

AEDR, 25 EIMBEERH, KRB ERHEARE, 8 A, REMEAL
A iE =5 3585 & FFF, BT 3.3%. 1-8 A, R EFAEA LA R iteiE &~
22637.6 7 TH, FIITFHE12%. #iA9 A, TLAEHEIK, FitAF4) I8 P44

TFATARERIG R, HARFFE R —FHE, o E LTS PR, KRIAA, 1)
ATk ATy B BRIk B AL, R R ENMER M. RITEIE /A7 RE /R
W [ R [ BE /G AR KT B MR HL e +6.7%/+4.0%/+2.0%/+0.9%/+0.8%/ -
5.4%, 44 & +1.4%/+0.6%/-3.4%/+3.3%/-7.8%/-10.3%., &/ &) % P GAEvA LK E B4
R, BEEEH U8 LFF45 3K 30%, a5k T IR F+10.6%., 4LiE
WIEHES) . T AFEHFAAL 0% B K, N5 F ST e S ki kR
50%. 2) RATAT&EMEREH, BAfRAHAL R, F BHFIE/ 7B /PRIITE
JE JRIE B BRI K AT T ek R AN -3.1%/-1.1%/-0.8%/-0.6%/-0.6%/+0.9% ( 1&iE 25
Fo g R ZH L) R FREHA) , AT FFRADAFEBER, FiteFEn
a) v AT ) T S 1%-2%.

1S EE R
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TRk, BATLEAEETEATRT, BLEEENFRL, SEikhEE
EE S, AT IR, EFHFE LTS EKREREHFT MY, K
Mt 2FF A ERLHFTHE. 3) FATFIRBFSBMITNER, S35 ELE1EH
RERARESRARAEAEDIR. HEZENK, KB FHRRXEAEN, FoEE
BEA, WRASHNE 4, EHREIRREN ZHbL., QF DML, AR EF R
BIFT. RN, WAEZRAMADR, FETEFHREREK 30%, FFEH,L
E201%R A £ 25.7%. BB RK, ELGHEMEEKES L, EHS LG SLILEL
A RAZNE,

WAk SATL: RANMATLERNL, HERIRTEA.

RULALE . AT BEARTEL, BRRA, L P Ie Gt ol B8 w8 h %
JE S BEAT R A A B 5Y T ARk Ak A 2R B GA KR KR o, B R BRI
G, B RA L BRAIERFAR AR B G RGTE RS REED AR, EARMRK
A, RKTHBERESTHEE, MR RRIBARS, FRAT EL4FTHN
B, ERFELE.

bR IR E, SRS, BFE ik, BRER SR DNE, BEH
BIARE, BELRENE. C #FERAPRINTE, FH MU BeU B EIERT A
E. B2 THFFERABLERRKE RERSHER, RN EREERFRATE, 2
PRSI AT ARE, EERERAR, SR ERKEAMESEME, T
AE TR T A .

BAEATE: RIFAAFTRA0REE, LRI EREE.

FAILE. BRENFREETR, FRENER, W RERALORE,
PR F AR NBERIG AL, -IH T M. A BHREMATE 7, AT Lkt
NG, AR, B LETNE AR REIRH, 2R e By BAN 8
K20, RIHANREES, FRREFEFBEGEK LS, LHRBBTIRLS
B, $HERERYE, ZARSTBARERFDERATE.

BBETHFZNF3 A4 ERES, RN THESGAZRERE, +—BY
b ATH—FEHE R LS, EmRE @A, £FBHAKRERALRT QE, b
N, FTHREFEBMKRER A rAaiis, Bi#miklazg) bbbk Kik
&, EHMCERA. BARMME T, FLEAAZHEA L.

Ll sATk: H HHRAAE Rowbg BE, AL L.

BAY: 24Q2 BHRE TR, AHAFRA DI, GEE KA TH. 7 Rk
4B 24Q1 BT HE Y 4-5%, 24Q2 B TH Y 15%. AR 6 R ETAE 24Q1 423k )2
FA% AR K 12%, 24Q2 JodF )34 F)E T 29%, ALHARAIGH R,

QB BFRAFELEM. 9 ARAFHK. BRAFTEE, RMNFTIH SR
WK 14.1%, 5F 8 A4 10.1%; BT 45%, 5 8 A t9-43%Ei, RAWMKRE®
S b Fu B A P AE Al 8 A R4G 73.2%/67.7%E1 I £ #4G 75.5%/73.9%.
FEE Rt A4, 8 AL G BRI K 1.1%, idk 6 MAKREREWRK;
1-8 ARt FERWTHE 2.6%. BRUGMHEIFLE TITNAT R T, REAFLZeF4e %
1k, AREA-IT ) 9] RBP4 R

FLERERELT, D mXRAEADRAE. FH 2023 F 540 F L 3|
73.25%, IRELA BTIRFT, FUit 2024 F 4L tb )45 & F 70% (B AEF A — KIS T
BEALI AR ), A5 IEIE 1020 129 Wit k), #H—F R A, 24 FIRELE
M 30%42 A 3] 40%J5, BT E AR 20 123 L= KA.

12 mE R
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Bty FRDASEIR, BATACH PARIL, st kA, kFATLERNDES
WA, BRT REF MRS, IMIAERATE, 2024 F, AT HRMEEE K.
AUERG] A RFAFRE, P HBE, kA HHRAEFR. KRS K% 2024
FRARANF, FTMSFHAATKEHADH, 28K 0-3 FABMEFLHERT. A
EAT L EARNAE IR, FESFEE S, BAMTACH BTAIL, SR AR
H R Aot B, AP —F B ER AT,

BRAHPHATE: B SHANRBMBE R T RS, WTFH A, Rk
JEAR B AT ) AR

#ERETAHE, 1-8 A R K 5.7%, AR SRMPFETATLY L5 A7
F. HRMFN 9 A B R AAAT LIS 640 12T, BlHIEK 3.6%; 1-9 A Biblan
A 5486 127L, FHIEK 4.4%., FATYM 64 5RAKABHRE T T 693 F0 P 215 ) A5 1E o
A e 6 A KE) 92.2%/97. 1% T AL E A 69 93.7%/99.7%. Hr R REMIAE 56 AT
AT/, 79 AR AT Z . KKK RAILTIRE A 109.59, &K LA R HATHE
2.5%, SHFFMIR TR 8.17%, 35 E4FFH T4 9.69%.

AR RMAFR I BT/ L, FRFRIFOEIRE, 1A ANKTH TP,
FRTEANAT AR, ABRATIAA A LI KA IR B = IR, RAMBIFE R RE, BIFIEE
MG —a b B ARG E (ttm) 154EE 5%5 6%.

PEABATL: FxA, X, T FRATLRE: 8 AMELHY 2.1%,
TR A AR

8 Ak, HEEH 3.9 FALTE 2.1%, BAFEVINGE B EEH 3.5 FLTE
3.3%, FRFVL LN FREAE 15 FACHE 0.6%, H b obik STk, TELF
Ko 3gifdEF

8 AAE 3.9 51038 2.1%, K TAHPTEIE, ThEHBFLENRE 2024 5 1-8 A
ARER 31.2 HALT, RRIEK 3.4%;, HPHRIAEINEFRREH 282 14, F
th3 K 3.9%, FRAVA LI %S RES 12.0 F127T, R 2.3%.

2024 4 8 AAAEREH 3.9 H125L, B 2.1%, 3§k Bl bk ) 2.5pct. IR,
b 0.6pct. H P HRAF I R EEEH 3.5 HAL, Bl K 3.3%, FRFL LY F
B REH 1.5 T, BIWTRE 0.6%. EHivh LR &REH 1.37 5127T, BARTE
0.7%. EIHHER, 8 Ay, BwEE 3.4 Fm, & LRIEK 1.9%, ik [F ik
b 1.8pct. IRBLIAR Y 0.8pct; B4R\ 4351 1270, Fl 3K 3.3%, ik F) ik
9.1pct. IRpb3IEAe 0.3pct.

KL EPAE, KTEHE, KE, 1-8 AWM EREH 9.6 512, % XFHIEK 8.9%,
HP @M EREH 8.0 F10, BHEK 8.1%, &R EH 25.6% (B iRy
0.8pct), W Eve., F. AEH Wik L 19.1%. 5.0%. 7.0%. HRAIMAE 8 AL TRE
3% 0.2%, M EREHIE 5.1%, E b EHh RN _ERELHE 4.1%.

TR EEAKE, slA, 18 ARG ERT. @AE. FE. BRE. T&
JEREH, &3 21%. 4.9%. 4.3%. -3.3%. -1.9%. Tk BERE, 4K, 8 A4
mA . . ME. B A EENE 10.1%. 2.7%. 3.1%. 1.3%; TS PRE. 1tk
T BRELEE 1.6%. 6.1%. 12.0%, T 93 3.4%.

FFEB: B LG T EHITE, BORTFTATAEERMERE, AETH=
EEABESARE, RNEXS TRAELGHIHZE, B0 RAREZEEFFHmT
Wy AR KNG BRI EAR L 2E 303k . sboh, REFTHEIAALS DA LA REENT
Mk, hdeHAIRE.

1S EE R
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AREEXE: DA ER. ZEAF. ERAF, XEZERBE. LS E. B4
AR, BRUE. REX. KFKS. PEERES. AXA. HK: MEZEB-SW. £
A-W. ETAY. LAk, RizX4H4.

GRMBATL: BT L AT LIRE: AHERFAT THRR G IATH

BORFVFH P FAEAA &, AR SMAE AT, KA B R —Z 7] 25455
kg, BARD. FATY. HERELFEAFE. KNARAHE FARDHE
B, (LB R AVFH 2 ARG T IE, BTN mFAHPTRA. 70 1
HZ9H 208, ¥HS5LMREIRMKZITTH 107%, £ 31T T HLH 2215, &
MPB L2 G TFTAETERIE, ShePke LERMIA T TR, TG RATE A/H &
LR EEE KT RE, SRR AT EHE/TTIRERYS PE(TIM) 55 %
19.5X/15.7X, it 54 P44 5] 4 18.9X/18.6X; PB (LF) &B4 1.5X/1.4X, ¥ 5FF
AL E 57 A 1.6X/1.8X.

ARAVIB LG IRAT e o phik il 18 K IA RANMEAG T 8 8] F BKAGEAF, G
R S BERSE PE (TTM) 25134 8.4X/9.0X, if 5 - PAidk57] 4 11.9X/15.6X;
PB (LF) %-%1% 0.8X/1.8X, if 54 FALdH|H 0.8X/2.9X. 4 AT ek AEH KT A &
PR, BEERKRAEES B TR,

HAEFHFARBEEAT AL, DHRHREREBEDR,. REET, HER
FIFER EH. AERETFBIRE, KA b 2R B AR, 2HTEHFE
R R ) &G AR AR S RH, BHEHTARKE. 2024 F 18 A, 4k
F.BRALEREFRITE T K 10.1%. 24H1 B HE g NS 34 £ ILE] e
Bk, HEOBAZFHITAESE, RRZHREEFLHEREMRIKE. ZDAE LK
F, BFEFR, &, 2T, RAUAD LA SRR EFRFUARIF NG G 8
) W R P XA R EIR. RAVAG R AJH BOF oA Phik i 13/12 REAF R EM
RIR S8 45 B 2024 08 8%, HAT AR AJH & 2024 4F 18 8 % & 45 S FRat o 5l
A 5.6%/5.9%, K HHKEFERKPFARDUKER L LHERLTOR., BN EEHF
W, AEmAR, KIAE, BRIK, REL.

BRI, L ATBF AT A G IRAT M AE A FRRABE I, RAVIAA SR E1E A
ZEEKR, BATEN 1) KRBEHFARELTLAL, FRXELHRT, HFE
M, B, BT, 2) TAEMBRS &REF /BRI DRAGLR NS, FiX
KEHAW, L@AR, KL, BRI, REDL,

FRAT: MFHRFATLRE: 8 A SN FIt, BRI KIRL Q2 Inik,
HHAAN T

FLEF: B ENTH, RRIDUNHE, RELLZN, BRLENF
H, AN T, RIBLEX LHKIE, 8 ARRIITLEE T 1764 7 4
(yoy+8.78% ) , 444 %1 5.37427C (yoy+11.09% ) , 3494 3043 T (yoy+2.12%) ; 8 A
THAAT LA E F 2085 B4 ( yoy+15.67%) , AHEH 4.02 12T (yoy-5.76%) , 3
#1927 7T (yoy-18.53%) .

F4E: (1) BMAAIKR, BKWH 24.52%/3-FF 3.42pct, FHXM A H
20.56%/%1% 10.44pct, =&MW ER 17.95%/48FF 12.08pct, & kM HFLEFE—. =
$3)4. &3 P10sPro ( LTF7K) . &3k P10s Pro. A T30 pro A W45, kA
HrE, HIBERY Q2 R LB K EFIERY 9%, BAT 7 AK 8 A4EHEEH 23%
F229%, AW FEIE FR., (2) HRIAAIR, HTWH A 41.55%/F%1% 0.62pct,
BN E A 20%/4% 9T 1.44pct, A GMAARIRG) =8 B BT A S 6.18%/32F
5.26pct.
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R E, NARA, 1P ATL §FE T RNt st . 47k &3 Anik &,
R EANIF; B G @, EF TR ARIES T, BT Smil F 7 antb M
FRFHITLANOHFLEAS, PRBEBAREY K., AR, 2HFRNL
Fl. ot k2 L& ES ). REBRTINLRMNTRIE XA, 2IE
F) BB H 4 4R b 37 50 0 AR AT,

BRB TATI: FPRAEAFFRELRE: ERABREITEL, RERXERL
H P AR

BB TATLE TEEAI A RS T 0.85%, HA1EBEHRZET/TLF 123
RAREMIEZAE A HHHEAR, 388 2024 59 A 2 A& A S T4 6492.79 12
L, GPIRAT ARETIE 0.85%.

2024 FHFRE N BBBRRTIEE, REREWRAPIRE: KR E, &
Y42 4Tk 2024Q282024H1 £ 5 . ik kA, #EHREZ2 AT 2024Q2 B LA R
3K 3%, 2024H1 T LR HIE K 4%; 2024Q2 V3EAA)E E LT 1%, 2024H1
A4 AR B e3g K 14%.

1) #HKMME: 2024Q2 T KA R LI K 5% (3Fik [ tb+16pct, IRbb+lpct) ,
V2EE 4 AT R F3g K 62% (3212 F) Fb+122pct, EREL+62pct) ; 2024H1 & AL LA F) b3
K 4% (3% F) tb+14pct, ZRib-5pct) , JAEEFE R I K 248% (i F b
+324pct, ERrb+45pct) .

2) QPRI 202402 B L AR T 1% (32 F) th+3pct, R
3pct) , JAEEAFER LT 24% (381 Bl rb-19pct, #REb-14pct) ; 2024H1 B bk
AR K 1% (38i&F rb+7pct, ZRpb-7pct) , VFE4FER b TS 18% (35:i%F bk
-6pct, IRib+16pct) .

3) REREMBE: 202402 & LI AR TR 10% (3% B tb-12pct, 3Rk
-15pct) , VAEFEAVAR BT 11% (38 B Hb-20pct, 3Rbb-3pct) ; 2024H1 Z ik
ANFEI BT 4% (38 B pbdd-F, IReb-31pct) , V382 FLER LT 11% (38 F bk
-15pct, 2Rib-41pct) .

4) BT ok 2024Q2 B AN F eIE K 24% ( Hik F) b +20pct, 3Rtk
-dpet) 5 VAEEAVER K 2% (35i% F)Hb-10pct, FRFL+12pct) 5 2024H1 B LN
Bl b3k 26% (3%i% B ph+29pct, IRpb+5pct) , VAEFFER L TE 4% (3% R
-35pct, ERib+14pct) .

5) Z4FARMk: 2024Q2 T AR LT K 27% (3 ik F) tb+22pct, KLk
+22pct) , VAEEALER IE K 34% (38R F) Hu+12pct, FRbb+lpct) ; 2024H1 bk
AR 3g K 17% (35ik B tb+6pct, FRpb+15pct) , VAEAF AR g K 34% (3811 F)
tb-1pct, EREE+31pct) .

6) NI R LA 202402 T L IK AR 3K 1% (3% ik F) H-9pct, IREb
Spct) , VAEAFLER B TFRE 31% (3% F) Hb-41pct, IREL-50pct) ; 2024H1 & bk
AR K 3% (34i% F) th-dpct, FRtb-18pct) , VIHE & FERB L TR 9% (3% Btk
-19pct, FRib+6pct) .
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Rab: Bk, BEELARMAT L IR RASEFASAER N T, KiZER AR
ES

ERAR LML EFK 153%. ER KRR EFK 153%, 1299 5 —BATLE 14
L. FATRE, AHRIA (+17.4%) . WA (+15.5%) HKIEEAT, HARE S
T (+11.9%) « AT (+#11.1%) . EAeAtHk (+8.1%) KM e. HiE & FiTL
. R FRIA (+14.3%) « R T (+13.5%) « KZHRFA (+13.2%) HKba Lk,

BN AL, BB Wind 338, 2R ABHN 17.9 /AT, Fb-4.3%.
AAHIED T L 15kg 1FHMAR A 487 /K, HRb-12.3%; S50kg —TEHMNARH
1646 T/k, RPL-0.2%. LEAAMEAZIKEIR-029 £ 125.68kg/k. RAVIAA, &
o, MECEAEARA, 10 A AL IET 23 5 12 AW as, X B3| Hatse
TR A F AT R R, HATAERA E R, Rk, KESTTAZICH
HRAES, AN EALIEEAN, RERMERE TR, REETAH LM, Jeimn
ERBEZTHEH. 9 Ak, M E TR, —FHAENEREET A, XRALRHF
TRERAEHEL . BB, RRMEEIARN £69FE LI, —F R EAZGFAT
AR BRI, BNA LI B —4b Lk, skil, Kib B AT L BAKAMEZ AT E A,
Bk E K, SHEAABFFAET 2 HARIEK, RANERE LK Z AR AL,
ANIREE XK IESR A BRI AARER . RERAY. BRBENF.

ERKEFNHKSZ T, TEXREZERER, TKFH, LAFZEETHYNA
6.1 5T/T, 3RH-0.9%, FElo+3%; @B o 9.5 T/, F-1.7%, Flb+11%; 42
@I HMA 5.6 U/, HRb-3.4%, BlH+2%; FTIE@BEB O BHMA 5.7 U/, Kb
-0.2%, FlH+2.0%. K7 @, £ &ENAH 8.9 T/, Kb+1.1%, FlH+2%, I
W EF BIETIGM A 18.0 /T, RH-53%, Fl+42%; FH @3 T3h4-4 13.0 T/
o 3R-7.1%, Fle+14%. s3T5 @, 2 BESTIFE M A 17.4 T/, F-8%,
Blb+7%. B F &, LB @ MEIR-23%, SHMAEIRERIET, RN
M-2.3%. BAVIAA, SFKZmBEHRHEE, KREMBERTAESFTEE, K
PR E LR, R, TEARKFAE—FTaALEY, TEXZEXER.

LR e B AR NS T RE, RIETFHAAAEG S, BRIE Mysteel 835, L
B a R NGB A 3.5 T/H, FHR-1.1%, E£8HM0 4 3.5 T/ F, FKRik-1.1%.

HBAVAS, MEERGWE, ABASSELRFFRANG TY, Gieid., BE
BB ) Som Lok S0 AV AR LR E, TR FAEAL AT, B REFREE.
REBA . BAEBRS . BFBENE.

AR F W F S, KEASFHARMME. FIAFHE. REHARZLE
Bedkipdiut, 234 12 A 25 B, RULFAELKXATHARERK A TAEZZBHFT
iE. 2451 A 18 B, RUFHAETH A F2LEFH. 3 A 19 B RILRATIHRA
AT —IF LA TFBILIEERE 2R fe K 2ot RAVAA, #HARMAXBR
Fopdput, AR EH AT, AT kIR, KNG FETFRAFLSE
EHBREAZH, FESFHLERAFTREF. MEE®R, 2R EMAEREEF
FRMLAG KR, BT S BEAF LS,

KRR BT RINER, BIMIE T @, BINERET AL, AR L IbgiaE
Kk, BRN4EFd, AASLEBRTEMEE. XS BER, §IZRlkikg
B, B EIREED. FRBES. REEL.
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FRAEB: 1) . ARKE., BHh LRI ERT, L5 EFHE. X2 EH
RAMRF BRI BEE . WREBSF. 2) . KEEH. Z2BRKZSMEFE
A, KBTS RS S5, ZNEEHERER. 3) . AFAR, FLFEA
BEABAEE, BNKERZARY. FREE. RFERL. BB, 4) . EHE
o, BERIGR, EAXREIRZEYD. FEKL. RFRMH. 5) . FTFHME, 4
KRB LMEXRT B, RERABERLFGRIR. BFH54. Bk,
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APPENDIX1
Summary

Demand: Among the eight key industries tracked in September, three saw accelerated growth or narrower declines, while five
experienced a slowdown. No industry achieved double-digit growth this month. Growth was observed in sectors such as high-end
and premium baijiu, frozen foods, catering, condiments, soft drinks, and beer, while mass-market baijiu and dairy products
reported negative growth. Compared to the previous month, three industries saw accelerated growth or smaller declines, while
five industries experienced slower growth. Due to the lower base in the second half of last year, year-on-year growth may improve,
but consumer demand remains weak. The Mid-Autumn Festival effect was not evident, and growth is expected to improve during
the National Day holiday.

Costs: Palm oil and vegetables continued to rise in price, while packaging material prices stabilized. In September, the spot cost
indices for frozen foods/dairy products/instant noodles/condiments/soft drinks/beer changed by +0.8%/-1.0%/-1.1%/-2.5%/
-3.2%/-5.0%, while the futures cost indices changed by +1.5%/-1.0%/+1.6%/+0.9%/+1.2%/+1.2%, respectively. Specifically, glass
and plastic spot prices led the decline, dropping by 13.8% and 7.1%, respectively. Most packaging material futures prices
rebounded this month. Among raw materials, palm oil and vegetables continued to lead the gains, with spot prices rising 5.6%
from the beginning of the month. Raw milk prices continued to fall, down 1.0% from the beginning of the month and down 15.8%
year-on-year.

Capital: Southbound Stock Connect saw continued net inflows, with the proportion of funds allocated to food and beverage stocks
increasing. As of September 30, Southbound Stock Connect saw a net inflow of RMB 38.53 billion for the month (compared to
RMB 38.45 billion in the previous month). The market value share of the essential consumer sector rose to 5.02%, an increase of
0.35 percentage points from the previous month. Within sub-sectors, the proportion of Southbound Stock Connect allocated to
the food additives industry was 12.26%, an increase of 0.51 percentage points from the beginning of the month, followed by dairy
products at 11.03%. The sub-sectors with the lowest Southbound Stock Connect holdings were alcoholic beverages (7.24%),
packaged foods (2.20%), and non-alcoholic beverages (1.61%).

Valuation: The valuation of A-share and Hong Kong-listed sectors rebounded significantly. The historical percentile of the PE ratio
for A-share food and beverage was 25% (24.2x), up by 12 percentage points from the end of the previous month. Sub-sectors with
lower percentiles include beer (5%, 26.6x), dairy (6%, 19.3x), and condiments & fermented products (14%, 30.5x). The historical
percentile of the PE ratio for H-share essential consumer sectors was 40% (19.3x), up by 40 percentage points from the end of the
previous month. Sub-sectors with lower percentiles include agricultural products (3%, 11.1x), poultry & meat (5%, 11.6x), and
alcoholic beverages (8%, 20.3x). In the US market, the historical percentile of the PE ratio for consumer staples was 99% (25.9x),
up by 1 percentage point from the end of the previous month. Sub-sectors with lower percentiles include wine (24%, 20.1x),
tobacco (27%, 14.6x), and beer (35%, 19.0x).

Investment advice: Policy benefits have been realized ahead of time, and the consumer sector is worth holding for the long term.
In our August investment report "Facing the 'Fear Moment' with Greed," we noted that "both A- and H-share consumer indices
have declined for four consecutive years, and recently experienced another sharp decline. Company stock prices, market
expectations, valuations, and institutional holdings are all at the lowest levels in several years or even decades. The risks of
investing in consumer stocks are now significantly reduced. On the positive side, while the recovery of essential consumption lags
behind the economic recovery, its essential nature means that even if performance is poor, it tends to manifest as slower growth
or slight declines, with little likelihood of continuous or sharp declines. On the other hand, the dividend yield of A- and H-share
essential consumer companies is becoming increasingly attractive, and there is potential for further increases in payout ratios.
Against the backdrop of global central banks generally cutting interest rates, high-dividend targets are likely to benefit in the long
term, as evidenced by the continued inflow of Southbound Stock Connect funds." Based on current conditions, these views remain
valid. Given that the recent stock market surge is primarily driven by policy and capital factors leading to a valuation recovery, we
believe the key sectors include dairy products, baijiu, soft drinks, and beer, with top picks like Mengniu Dairy, Yili Group, China
Feihe, Kweichow Moutai, Wuliangye, Master Kong, and Uni-President Enterprises. For other consumer sector targets, we suggest
attention to China Duty Free Group, Yiwu China Commodity City, Anta Sports, HLA Group, TCL Electronics, Yadea Group, Muyuan
Foods, etc.

Risk warning: consumption recovery is less than expected, raw material prices rebound, and the RMB depreciates.
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

Ao R, ERRE (1) AFERET B NAS KR T BN KL T RAMETRAA B3 R LT AN HMAILE, FA (i) RORMY A TR EARLRE T RE
HERERIINE LR ABAK; RARARE T A6 B IR IR, AN (QBANNRE) ELYHRRAEAMSHE, ARENTE (RLEEPN) BR2ERRR
REEHBH 3N D AR HRARIREFTit5 B 478 #1924, 1, Qi Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

KRR, BUKE () ARTRE T AEUEARRT RNK AL T RAMEAIAA BN RETAOMILE, FL (i) AHRMTRAETH SARLRE T A
RO ERENENE ARR AR A RebRE PH6 AR it k, &N (QEBEANNTE) ELTHR %7&‘1—)}{’]’%%\% CRRRNTE (ROBEEMN) BRAEAH
RIREXHEH 3N TR ALY IAFIRE T30 B 47408 #9384, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, AR, ARRE (1) KFTRE T OZILEARR T ANH KL P RAMEFTIAA B4R S LT AGOAANLE, FA (il) KORHTRAETHL SARTRE T KL
HERENRIE LRI AKX, RARRE PAHE AN G LA, &N (QBEANNEE) ELTATEREANSHE, APANTE (KLELRRN) FRREREL
WAL BN 3T R A X R IREFTiH5 B 47403 49324, 1, Raven Rui, 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.

K, HBH, ARRIE (i) AFLRE PO LAARE T ZAT KAE B RAMETRAA BARN R EFADAMAEL, FE (i) RARME XA ETHRPEAFLRE T A
R ERERINS AERRNEAK, RS T A6 AR WiER, &N (QHEANNORE) ELTATBAEAMFAE, KPAARE (K25 000) $RLERH
RIREXBEH 3NTHD ALY RAR RS 736 B 4708 4938 4. |, Weili Xiao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAE AL RN TR TR LS Ao /S KRR T R R ERA ) BB TEIHA A EXT. AAHARERT, ATRAXRAFREOREER (M TRETHR
EAR AR, 1F THARAGEE, XML 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).

HRIEARDA A Fo XL T8 (4ARBE") £idE 2AARAL T 600597.CH A FAITRA, HXAHTAE Q6 1 BBRELFTHHIIM. REAXZKHANEK
AMAARE; 2 BREAREA, TAHFIMSRAGRRRGSARTAL; 3. BAEHLLLROHZRLT. AR ERFHAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600597.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 600597.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.

600597.CH B AT &% 12 M A A BENRTRITLEEP
600597.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

000596.CH, 000895.CH, 603589.CH, 002507.CH, 002557.CH, 000100.CH, 300303.CH & 002311.CH A A &% 12 MNAARA BB E P, FEAEP REELTATLE AR LR
%.
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000596.CH, 000895.CH, 603589.CH, 002507.CH, 002557.CH, 000100.CH, 300303.CH and 002311.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.

603589.CH, 002714.CH, 000100.CH & 300303.CH A AT &it % R MA A RERNE P . AAQZF REFIEIALFRS.
603589.CH, 002714.CH, 000100.CH and 300303.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

#1449 12N F M 603589.CH, 000100.CH, 300303.CH A 002311.CH iR IR E FAATIR A AN 7 f SR £ 40405,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 000100.CH, 300303.CH and 002311.CH.

FAEZX (K 2020 %7 f 1 8F83047) AL Rating Distribution

HAER (ATRAHT) KA PRERRARTABEAME ZH00

é]: ’ﬁi'}k—fﬁ\ #’fiékﬁfk?ﬁn ?ﬁ’ﬁ‘%ﬂ%éﬁ] lrilwi HTI éﬁl{—%ix" ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
iﬁé]\#ﬂﬁ%ﬁ‘i é’]/%%é g!év i&'ﬁ‘%ﬂﬁ'ﬁm I’ﬂ‘lﬁéiﬁjﬂléﬂ‘%a f’.’ffﬁ’% Underperform Underperform
AT, MORGIRABHTARRIA RN, AREHEERENAR L e
ETEARL (WPEFANAAHE) DRLREE.

MR EFA
RFXT, Ak 1218 MAATIAR REESREE 0% L, AEE e
: Oug;;n.a:;rm Outperform

90.4%

T, Ak 1218 M ATSATEEREEARK, BERX LT, RE
FINRA/NYSE 895 R A A4, RAAH P RINRA X —£4],

BIXF, Ak 1218 M ARSI R ESREKIE 0% L, KEZ
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, &
- SP500; &7 F B AL A - 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.

BE 204 %68 30 AAEERREFTRENF
RFRF i3 BTXHF
(#A)
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BAEGREALEESE 91.4% 8.1% 0.6%

BRRSTEP* 3.1% 4.8% 0.0%
*EBNERER LR TRATEP T BT I,

TRPFFHEN, FUALEPIRERNEARTRT, FrAEEKTIA,

RAARIE FINRA/NYSE 6932 A R AR, &AVA 3 P ARIARA KA. HERELRY RS FANRE
RAHRBAER X (£22020%6 /308 )

FN, AR 12184 ARSI A AR EKRE 109 L, KAEZ T

B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R B AN, AAAH PR BRAHA E—%5],
i, AR QSRS LERHSREE 10%00 L, REZ T

AR E AR5 B A-TOPIX, 2 - KOSPI, 4 7 - TAIEX, 7% - Nifty100; 2L 577 BB A K - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHL, AFRTTROGABIERINME, TAHL SR AH
THARZHA, R BRI RABHE, AREFEEA,

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

BEER A REE: BAERTRARPAARRBENTE A RETEEAFA, BEIEA (600837.CH) , BAERT LANENE), L2 TYERATE A ROHLRE. 12
2, BERREASEGEARRNIRRAL, FOVEAEREERIEANTE ARERTRA M RA,

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

BEB LR 100A K (Q100) 42dk: HAE T QU00 FHR 04 100 ABREABZNRATE ARNIHE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LOHFL, BAEREEH QL00 HANMEE LT,

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

BRXA) (FIN-ESG) KBS T P AREK: AR LI (FINESG) HBZH, HHLHaREAARAREREY:

=% A (FIN-ESG) k4B 4 b WRTHAKFARA RGN (AT RARND") ETARRBOMELFERR, ANRELHEARA TR TAETRIE, FAT
WA RREAE, FRURSEMMASIIE TN, CREEAETIAIIABE, BEIRARRLRS SORE, K08 RAHEMAMASAME T A B A&
R REROETLEIEAERE AT

F24 BRARBRI LA HRERFREARAZ P, KA SR LARYE § F FREAME L § BB, AREFAN AR R DRERNEAARED DL A4 4]
B, BRAPERLEREOEATEH, BiTHR L LM EARBHBEART—KEA AR LRNORE, REFFAR, KB (bMELERES) RRATEAN, THEHL
SRR B ERRG TN,

B 25 KEBBRIREAN A, KADRERBATRA, AZANEESERTHER, FAMEAHREERSE T L ERTETEHME 0, RESKRBRTHE
KoOAH. BELH. BRBE. R B BE. Th. A5 BA RN RE. KB . BARGEE. B ERBEALRE, FNRRLRAALRE 25
AREM, GR P AREMENEETE, ARFKETE,

B4 b ALTFRALT, AERRSTSERHLMMEAR (2o CLRMEA P EMD) (ERRRAP RS (SE) H90) (LRRBARE) %) FA%H, NEik
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WA AN, ZALTE NG LRIRYTEES RAR—KY, WAALTERYTAE.
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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm s 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.

TERTAY:

FORERNARRE: AREDERRFREAZAARAZ (“HTISGL") HARHEA FRERARARAD (HTRL) £47, A ARESBEARNREN (F571%) &
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
FALLEP,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
17, QAEHME R LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L&) (4#hA THERHAT 1 ) HFFRIRE. HTSIPL T 2016 4 12 A 22 A
FRAGEEFEAZBARAT (HTISG") —3 4.

FiR R ALY R E A4 ALK, 24T i@ B REARDA RN R /3ARE AL AN LUAR EL BT EREA,

ALHF AL AN CHRBEIRATERR, 12 HTIRL. HTISCL RAETLME TR REAZAATRAS (“HTISG") MR AT LA, 7B AN R T R T
FRARMRIE, AXHFYHAAEABEARE A, P IR, BAG Al AXBRBALRA, XHPRAGETN D ZLRZOHAFEEBRFLENAE, KAXHHE/
FERBBANEAE LA TIRTRENSEN, EELIEEER, AP RAGEATRARLAEE, PRERF RURTARE K Foshey ARG, MILET
TRANER FARAY A, TEGEAFF—AREBRNER, ERRE R, et RTATLY, AEATANRGTRYE, BFRESNANETE. ELHARE
ARV EABTL A, P FAL RGOV SRR, EOMSRAFNRGE, BRELA AN FEEANERT AN THEE, A At A
G BNELRR, APERTLAPERAERRTEATE, FhTRARHAENMARFAETEERARORL, HISC RALEZ. B RAAREAS Y AAEE T
15,

BRI AL RAETEAPTRRIL, HTISG RAMBXIAE], FRTEAR. TFFER, HTRMED LEARKIH ARG EMEASNTE R HA REIBLURRATF £
HTISG 8945 . X5 RAndtted LALHTE HIISG (AR L P i REES AR ENAMRN 0 XARAFTHREE LIRS R, HTISG THE 5 AL AR ENRELR
—BHEFRR, 2 HTRLEA LS RARKLHGRBAT BEGF AT, BRI

97 A B R P 5 www.equities.htisec.com , &W £ 5 A X GRERATG PR LR RRIHARPTLLHONEE R,

FEEMIPRERE: AAHRE R LA RKHEE RO F A E FINRA BATE MR AR L A4S, FEAZEE FINRAK £ 5 AAA L B A d) AR, AFEaRYT
EAR D% 2241 ZHN LA

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. (“HTIKK"), 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
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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
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAR E 4o

RETLAAAL, FUENHLHEAREZLRARRL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERAOBLER: BB EREAENE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFLRENREL SFO FIREM FLEFA". AFERERZHIEAR
BRESUEERANFE, BRLRERRLRE PHAENE AMBRTAR . AALREORFARFLRE T AL LR AN ETELHREE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIBEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
B4, FERBEARTRERBN G ERTETIEAIA A LR ILE LS, REETL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. AEAREAT, KAARLIRENETEDRTA, FELBSMMFAERE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E R4S
FRBIANTS, AHRAL T HIL HOIPL, HTIRL 3, HTUKK A7 IREA M A2 & FINRA B9BF R AT IR K 4%, BLT4RZ FINRA % 2241 AR5 B AR, AMER
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE—TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AREEREAIAALRILNE ETRARA, RN TRAZFAPLANFEARE ZBRENAMAEHREER, KRTRE PRI LA Gt £
EARMAERIENATRMANMEZ LR R0, TRNAFEAIMALBIENMAIMN L EBRA G0, ERRGANIANEERE:

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

New York, NY 10173

BAABE: (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 HTIs research should contact the Haitong International
salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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)
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFBORSER: AT EAREFE (TAPE, #ARLANRE, FOBEREAALE. RIVEAALRRSE) RARBERN G T BEEEARRITHA
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 2359 ALHETBFAMAMREAGALLE JAN, RARE LR XL IE

MR, ERETEBRAA QRAERATZH, EMEAS D RAA T LEIR BRI FE AT G ETEARETEARA, BIRIHHARART LR RAMNR

WEXEFA N BLER: AEAEATAFHAARERBEA R ETERN T ERA B EEANZHINNIEANZLAMF, AP IEAENE RN ETELHAL

ERAHRRED L @A F I8 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #9233 T BRRHH %% 1 (“International Dealer Exemption” ) )X 57, 12X M4%

A FIRTRRTE, FXBAERBLLE, EREX, ASEHAEEAEATARERBEAEMEAOBRAN R, KAEER, THIMAA. MEXHETEALR 2K
MG REAMH AT EZE 7 RIEAF H?H LA LIREANRE, BTERARMG FNH Bk, EREAFHAN, MRy ifﬁf/\i‘lflﬂiﬁﬁ&ﬁ
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 XM £ M5

B, 7T (a) REXTIER, ERRTTUNES, RO GRPIMIERSANER (b) KATIMA KIEA LHIATERSHARIMTE RS AN LT AR LR
£ Nm%&ﬁﬁwﬂéﬁf\ GEABRBR ) 2001 % 40 FATALONMBERE, #TFRARRRERFAORELHANEMEE, AALREGRFALELNTELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

ARRRANELER: AFAREQERBFEAR RN LA, §ENASNFRRE ENLBRSREF R EME RN (R ARLBIVAF X )% (“FE) ) # 61
(1) %, %1711 (1) A8#TRARAHK) .

%@&ﬁﬁ&ﬁ%%ﬁ#?’ﬁ AdRE B R )4 Haitong International Securities Company Limited /1A%, AR%ERERAXATMXLRNAELEP KA. EARTAEARE

HEAERTARANREE LR P RARTERIM AR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° MM 8 4K B R A B2 e A T 4

R AR T RENFRCLATRALA 05% ., FHAREALERIREATRANCEBLYXRLCET TRLS.

BAATHETE éﬁiﬁ%ﬂ?‘ﬁ Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited £ 3 4R4% i
KALEARERER S AT RAASICY) A3 (RRAZER) XHF 2016/396 AT EAKALY)KAARL, AFAELRTARE 2001 F (28 i%) ERKAZARLEP

RELBRAHELERERALRALABIREFTHER, ASIC HANFEKTEATRERR: www.legislation.govau, #8BFRZENLRBRE IR EEEANZY TS, 7
FEESERRADAERGEERAER.

WERRANEHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BaEH AL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

BRFHH) 45 45 Haitong Securities India Private Limited

SEBI AF % 247 Jf 22 A5+ INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751 49122 43156800 5 £:491 22 24216327

AMAd K ANFHAA: Prasanna Chandwaskar; ®.7%: +91 22 43156803; % ¥} 44 prasanna.chandwaskar@htisec.com
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“EEE, SEBIRTHEMAR NISM #)IAEH RRE T M A AR A RBETBRRIE",

WAV R B REAR AR RS 2019 %, REFARAL

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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