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%2 HTIH SR RAIK
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[ mE | Enks | Awe | FEE | #Esae | #sml |
B2AER 2024/1/31 134.94 118.02 110.01 106.31 123.19 118.81
A 2024/1/24 135.11 117.84 109.97 106.84 122.60 118,51
EA 2023/12/31 13473 118.98 110.15 107.29 123.64 119.33
SEEY] 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
KEEH 2023/1/31 132.79 116.90 115.34 114.30 129.97 123.14
BERE -0.13% 0.15% 0.04% -0.49% 0.48% 0.25%

®ER 0.16% -0.81% -0.12% -0.91% -0.36% -0.44%
BSFEY 0.16% -0.81% -0.12% -0.91% -0.36% -0.44%
BAERE 1.62% 0.96% -4.62% -6.99% -5.22% -3.52%

FA KB Wind, HTI

BE 1A 318, RHERAITISIA 134.94, LB ALY I A 14355, A
kA, A BB R AT 53R A 0.16%, "B R AT IS TIE1.67%. F
KEE, SFFml R FEH AT IEEARA 0.16%, “FiBRAIFIEK T 4 1.67%,
BREFRH, BRI IR 1.62%, B AL F 4RI 2.28%.

Pk s AT A 118.02, Ak ALK IG4H 126.76. A BE KA, & L
F B B8k s ALK 384 T 14 0.81%, AR S mAIA A543 T4 1.18%. + KA,
s S 2 A VA RORTR T R AR A8 3 T 4 0.81%, BsR S R A S5 T IE 1.18%, 4k
R, AR RIS AT A 0.96%, RS R AT IEL TS 2.41%.

Ao FiEfTk RAIL KA B 10 Ak ATk RAIL G $4
HTI" 38 A S84 (LK) HTIfA=k R ik A 384 ()
170.0 135.0
160.0 1300
125.0
150.0 120.0
140.0 115.0
110.0
130.0 105.0
120.0 100.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01
FFRIR: Wind, HTI FHEIF: Wind, HTI
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Ul S AILIT 440 H 110.01, FLHlsamABT454h 98.84. A kA, &R E
A B3 H S s AL H5 4T 4 0.12%, FUH SR AR IEH T E 0.1%. FKIF,
Aese A R U S AL I B T 0.12%, FL4) A ADRIEH TE 0.1%, 4%
F R, LA S AR AILRIE S T4 4.62%, FL4) SR ARSI IS T I 6.25%.

FARE RAIL K A54H 106.31, FIE@ARAITIE4A 111.33. AE kA, RE
AR #F 2@ AL NI T 4 0.91%, F @ RAY I TE0.76%. FKIF,
A AN VAR T AR R ARIL I FE LT 5 0.91%, F & @ s AL RIS H T4 0.76%, K&
FRH, FEERAILTIEE T L 6.99%, F & @ RAIHIEH TR 11.17%.
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A 11 SLF) A7k R AR TR B12 F &7 RART I
HTISL4 S AR (FUHE) HTI f&d R AR 4 (FLHE)
140.0 150.0
130.0 140.0
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v—,\-\«m 120.0
110.0
110.0
100.0 100.0
90.0 90.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01
FAR IR Wind, HTI FA kIR wind, HTI

R e AT EA 123.19, R AR SRR IE A 122.92. AEKE,
B A R AR S ORI ST A8 AT 4 0.36%, iR AR Se A ST A4 T4 0.14%.
KA, SFFMAREERBRAIGT BT 036%, AR BRI EIEHT
%0.14%, REFRM, RARBARAITIEL T E5.22%, RAR SRR FIRLT
% 6.44%.

RAA R AT I8 404 118.81, HARFH AL 1540 H 129.98. AE KA, & L
B B BB AL 3630 T 14 0.44%, BARH R ASI U353 T4 0.13%. + K414,
A S AN VA R BAFA AL AR T I 0.44%, 3RAA R AR 53 T4 0.13%, 4%
R, HRARA AR AT G T 4 3.52%, SRAEH R AR T F5 3 T 4 8.93%.

A 13 # AR RBAT L RARR 5K B 14 $RARABHAT L B AILBE $6 5
HTL AR SR A (AHR) HTIRAR AR A 4 (A )

135.0 150.0

130.0 140.0

125.0 M 130.0

120.0 120.0

115.0 110.0

110.0 100.0

22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

FARR: Wind, HTI FARBE: Wind, HTI
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1.3 HRATLELFH

%3 2024 % 1 A R4 LIE

2 frik FTR B AL

1.4 &5 #HiaTiE 3 NB AL R https://www.hunan.gov.cn/xxgk/wik/szfbgt/202312/t20231229 32615388.html

1.5 Rk 2 A H1 B KJE https://mp.weixin.qg.com/s/y7p6nPx77hKdycob7r-N3w

1.5 Rk FEZs. EFHE, IR IPO https://mp.weixin.qq.com/s/K3uSyuF7zZRMuOFSAtFmxrQ

1.8 R € 2024 5B T B A R4 Sl AL HARED KA https://www.foodtalks.cn/news/50785

1.9 8] £ E"RIH4F 5 E 25 R ZAKKF https://mp.weixin.gg.com/s/nRfWIRCNrPgBB2fnF86fBQ

118 M ?023 S A E W KA 154264 127 https://finance.sina.com.cn/stock/hkstock/hkstocknews/2024-01-17/doc-
inacuwnn3115728.shtml

1.19 F 2023 4 SFH45 75 7 4197 Tk, 3% K 6.7% https://mp.weixin.gg.com/s/LckU-yUS-O-vUKwL7098YA

1.22 BE 2023 45 & /% /) #8755 )7 https://caifuhao.eastmoney.com/news/20240120134235331032500

1.28 Bk BABNE AL S F 1L http://www.ce.cn/cysc/sp/info/202401/26/t20240126 38881572.shtml

FH KB wind, HTI

1.4 TE503)05RFHE

%4 2024 41 Al RN %k

B A &
RIFR S0 @45 5t R RAT IR B ZATHE LIRS
1.2 RIS AR EAT AN 313 7/ Fr, B BT R AATIE 249405 4 382,741,206 J&, RIERALHAAR T 1,197,979,974.78 7L, 4ol
ATRA (e H ) AKT 11,425835.30 T, RAFRSEFFEFEFHAAKT 1,186,554,139.48 L.
RE DR 5 ERET ARG 3T
13 P 2023412 A 31 B, RIS A RG] 5y 225 ARIFE 1R K DR BB KRB A 26 77 W IR B 1 5 F %
' P, ARIBETWL, A R Fi@id BN XIRTH 1000w T AMeE AR, FREARE GELTAAART S
01270, RA Mm% Mk, 35T A8 F ARG ZF N LRI,
ST AR AR s R T 3
At BRE 20234 12 A 31 B, R EZRBAMDA RS Tty “EZ4ME" Rt A% 4 84,559,000 7T, Zit
1.4 E 2 R4k B 4% R TS AR ) A 46 3,354,068 Mk, b ST 4544 IAAT A 5] €L R AT IRAY B 489 0.6627% . RAEIT AN RE 20235 12 A
318, WAMEKE “EZHG 2% H 915,441,000 T, &ITHGAATEE 91.5441% . AFEIEIE L B E 2023 F 12 A
31 B, 2023 4F% v9 % F A AT 84,325,000 U, B 45 ax 64 BAr 42 4 3,344,817 J&.
BB S AT £ TR 5% VA L IR A R AR v 4k 0 N
15 48 3 ME2024F1A 38, PIESFHRARFEL (LH) RO RS FHE 5% A LRAR oL i @I PR 8) FA a8 BRI 3 E A
’ - 61,415,843 &, L3 B AERAS] A 7.82% . SRR BAR ) H AR ARG, P OLIR B PR By R HRBIE R L BT A
61,415,843 JI&, & E P E) By B A9 A0 A 100% , &N E) BRG] h 7.82% .
i AP A AN PR E) K T RR R IR SR AT 6
15 PN L RAT O PR AT TR B) 2 RR AR il B B b b A AT RN B) BT AN B) R 173,121,200 IR, &3] B RAEY) 51.44% , AKFTAT
) Rty #c2 4 11,000,000 B, FATRRSE, &BELE R ATANS) 45 4 34,300,000 JX, & HAFEEE 49 19.81% , &)
BN 10.19% .
Sk A PR 8) JEAR
2L BT 2008 SFAEAMBLEERABR GEMNFEEIEZMMRIL, AN T8 BRI IZRT NG, B HHFH £
1.6 FFRIEAY  |95% 9 IEAR, FRICAAEH TG HA 5% G IRAR. A T H—FHALNE] T T M, RIAZERA, REAE)H A FR 61
HME, REZ VLR, BACR4EE LA S 5 537 95% 49 BARASRIC LI LG, DTN H 264741070, R Y TR
&, BABZFERBREA GBI BAL.
2023 S5 b R
18 sy 2083 14182023412 A1 31 B, RAAFIEEF 50,000-51,000 7 7T, o EFFHEK 65.84%-69.16% ; doih Ik 25 HiR A
' - J& %4 46,978-47,978 75 7L, o BRI EIE K 70.49%-74.12% , A AEIRAA) 2.62 /MK -2.67 L / IX; LN 410,000-420,000
7L, b BRI K 41.7%-45.15% .
2023 55 12 AW A A Ik
2023 4 12 A4y, ANEANE AR 663.1 Tk (E P E S 657.8 5k, 178 3.6 Tk, A 1.7 7K), 4EIKA 10319170, £
18 BRI o) AT E) AR B R A TR 8) B F N E) A iTAN R A 155.1 k. NG B B AAAR L 2023 4R 11 AMA BT T, B
’ - WANE YN 13.42 70 [ N, L2023 4 11 AW T4 2.04% . 2023 55 vaEE, &) 34442 A% 1,680.7 Bk, P H L%
1,671.3 7k, 15 5.6 Hk, #H# 3.8 F k. 2023 4, N3] EA4HE AN 6,381.6 Tk, LT AWK 62267 5k, 1F# 1367 %
3k, AP#E18.1 k. RE 2023 4F 12 AR, A8 AR AL 312.9 k.
N E) B SRR
1.15 R R A WKLTF A B A I, NG A2 IE T xt 42°125ml . 42°265ml . 42°500ml. 52 °500ml vA_E 4 2k A2 R ERSEAT
#, FEAR LK 6 L. ARMASIET XK 2024 £ 02 A 01 B AHAT.
2023 FE L 5%
1.15 FRER 20231 A 18 -202312 A 31 8, 28T Liaa KA 44)1E4 +) 65000-72000 7 7T, o L F B K 58.19%-75.23% ;
FafRdE 2% AR A S 494 )78 59000-66000 7 7T, H E4FF #1348 K 66.58%-86.35% . ALK A 0.5277-0.5846 L / JK.
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FAEA

2023 & b 4 g

AL AL LB TE PR AT PR/ 3) TRt 2023 SR SR I3 B T HF 8] BT A A 6944118 39220 7 7LF) 41500 % L, 5 LRl H48
pb, H32Ae 19032 % UE) 21312 B, R be3EAm 94.27% %) 105.57% . T3t 2023 4R E 5232 B, TN E) PTA 6 de iR 2 F AR
#6494 A)1E 19120 7 L3 19600 7 L, 5 EFRF 4Rk, 5380 910 7 TE) 1390 5 T, B H3g e 5.00% %) 7.63% .

1.19

# 4Ll

3Lk« Ab 3R TR R I At S KR
Fi A R RA RS (VAT AR “ANE)”. “NE8]”) F2023F 12 A 28 BB ERMFBRERAFiEe (FRBMEER 2L
udf g $Y (( 2023 ) MAFFH 5056 5 ), £ S8, AAFE. & H Lt AN 8] Wl T RATF ke 52k A RS (b T AR
“ERIIL” ) 60% A —FRAMEK. 2024 F 1A 17 B, TRERER S AKMBEFRIRESITT AAFFRFTE, EF
FHFALRT EMBFRA: 1. BEWF (AT “—REWF LEFTSEDD) F+ 245 235 R MR
“H A F Ak S B 4941 AME 2R =(10,500 F T - F1 AN E) B F e b G ARGE DR B A )08 ) = 3x11x60% " Fh “Fi AP Ik 5
KB B A AMER A 2,190 7 70 (4 24k, WAYERRELREAE)”. 2. BRI (KT “—RBF BB F+=
£ 5 3B s AMER “HTAE) BIK B 6 b AME R =12,743 7 U - N8 w6 b RIEI R B S AR, TH A4
F 5] ) LB AMEBOA AL 2,243 TAHTR”, TR “Fod) kB e) i AMER A 10 54 (F R4, AP RBALRS
)

1.19

SR SR IAL S P L

ZHRRAE, N)EEARPREHERHHMR ETHPEE L., RERFZFREE, FFTFELHRBTZAT LI
102.71 1250, R ESFRABEK 25.93% ; FI)AE4EFE 11.22 1270, R EFRABEK 62.69% . AEGE B HEZH FRAGR, &
HREEZ.

=

Bt

1.20

2023 45 W TR
202341 A 18 2023412 A 31 B, J3&F L5238 & 644182 ) 29500-33500 7 7T, bb B4 F 4738 K 86.35-111.62% ; 4=
M dE 229 AR 35 6974 A8 25778.25-29778.25 % 7L, o B4R #4138 K 73.91-100.90% . A AEKIA 3.21-3.65 7T / K.

1.20

HIEILAL

2023 4R F L RS
20231 A 18 -2023412 A 31 B, )32ETF LT3 A 4F)HE+) 16891.46-19872.30 % 7L, LR H3EK 70-100% ; 4=
P4k 2% AR 55 094 #)08 14232.13-16743.68 7 7T, LB B K 70-100% . RIS 1.07-1.26 T/ J&.

ERR

2023 45 W S TR

12 AR 5o T EARAT PR 8] 2023 45 B3 BT B8] IR AR 494 AIA TR A 25,264.73 7 LEF) 27,924.18 B L, 5 EFRH
Ak, 338K 13,726.80 77 LE) 16,386.25 5 T, FlHIEK 118.97% 3| 142.02% . o2 F A G, A8 2023 S5 22
BT L8] B R 69 8 AETRIT A 21,825.19 7 LE| 24,484.64 L, 5 EFRIHAAAL, H43EK 12,484.10 7 ALF)| 15,143.55 7 T,
[ pb3% K 133.65% % 162.12% .

1.23

2023 4 b AR AN

BAEHA, 238 FIT L E MO 314,875.15 L, R EFRIHEK 17.02%; #1IEE 5 53,145.91 7 7L, REFRAHEK

31.61%; V3% T L7/ 8) IRA 694418 44,851.61 7 L, 3R LRI ABEK 31.26% . 23 REHRE K= H 531,645.46 7 L, &% E
£ R B K 10.26% ; V3BT LT ANE) AR A G PTA A 431,699.94 77 L, AR LR BEK 7.39% ; )28 T L oNE) B A e
B F = A 4.05 7T, B ESFRE B 23.10% .

1.30

oMb AR EE

2023 SR L 5T S

8] it I kN 1,105,700 7% TE] 1,131,200 % 7L, 5 _E4FF) 4 850,539 % AR, Rl I K 30%2) 33%; it 2023 FF
JE I3 8 T HE 5] B R #6494 )18 f£ 198,900 % 7LE] 206,100 7 ALZ ], L E4FA4ark, #4380 54,848 % 7TE 62,048 F A,
313 A 38%3) 43%.

wind, HTI

5 Feb 2024
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B e E R

5 2024 %1 A %8 FHE

B A B SRR
1.2 Fefief Helie it X 2024 F AP RML X IF 4 300 K I11JE https://www.foodtalks.cn/news/50023
1.3 +% + 2 5 XPTIR R LT PiF https://www.foodtalks.cn/news/50749
1.3 %5 BERANHEEIRE: 115 EEA 3200 K https://www.foodtalks.cn/news/50738
13 ¥4 FEMRTRFPHTE I F 6 Rt HH L 443127
’ = https://www.cls.cn/detail /1558540
L. BRIE 69 2024 , IR RMAMBACTE 44
1.5 BRI -
https://mp.weixin.qg.com/s/tBHHQWnIxLUWEDRZmbyTyg
1.9 AR SRR BRI E TR, GRS 712 https://www.foodtalks.cn/news/50876
1.13 RE LR RF LR A R TRIT 4B https://new.qq.com/rain/a/20240110A04J2Y00
1.15 FF IR % TR AR FHE AL 4 https://www.foodaily.com/articles/35503
118 Kol f R E AL RAEF 13.5 0T EEAGTIBAT B A & A
’ 7 https://mp.weixin.qgq.com/s/omeN79JWXS8hTkqV8E9q7A
1.18 KA BEREEYG JE I https://www.foodtalks.cn/news/50184
120 AR ATHRNIE 2024 SFXA4FFuhh “G 27 A IE
https://www.foodtalks.cn/news/51164
1.25 K EL R REILFER R EmZMN 994, B “Hobddk” MR
https://www.foodtalks.cn/news/51244
1.26 S TgA a %A mied A T AR B 3 T https://www.foodtalks.cn/news/51265
; A 0.38 4270, FRIEED 9 vk, KABILAEE T h
.
1.27 P e https://www.foodtalks.cn/news/51272
1.28 EES N F ET RIEK 2 A EA L https://www.foodaily.com/newsflashes/9847
FAHKIR: wind, HTI
2 O FATR TSR IRIF
21 ARFLFRBEBERERIZ

5 Feb 2024

MATI R E, 2451 A 4 BFad BN E AT AR R K, 554 8.27 F
7.44 1250, A BIFH/ G B ABTIESF A 0.07%F 0.06%; el ThadF 4703
BAFFR K, A A 5.64 F= 537 1450, AIGBIFH/ G b AE FTAHF H-0.03%A=
-0.02%.

B15 2024 4 1 A 47438 RS HHR/ H dRE TE

=

bdANONMO®O

BHE —

— A (LT, A4) — YA B BRI TE ()

- 0.1%
- 0.0%
F-0.1%
L -0.2%

WEHRERIBEME 527 A Wit g7 dF AL E &

Jrih AT Akl R SR TR BB T

A & iE 4 FFHR AR AT 1

N PR " S A & A T

A % A

ES Eil

i 2

Ae

FoHRR: wind, EEEFRARLE, HTI, $HBHRE 20244510318

JEBERR
9 @,ﬁ,’ﬁ?ﬁé



o B 56 5

&6 2024 F 1 A FLFREBEANK

BT (L) ERE A (%)
Bon4hF -1.61 -5.24
e 0.01 0.07
AERS 0.05 0.36
P12 R 0.89 2.27

PR kIR wind, &l E R4, HTI

B4 1 A 31 AMBEMERE: 2 AbF. v, EHFALBELTR
X, MBEAF SR A 267, 265. 186 LT, MBETL/A HABTIANF D 0.99%.
1.50%. 0.67%.

B 16 2024 4 1 A ZAT LB E T LT/ A dARE T

m— TR (L, A4

300 e i AR B AR TR (A5 A) 4%

3%
3%
2%
2%
1%
1%
0%
1%
0 A%
I E YR X LB AR B4R 4R
R AT B R T A
HE BERE A
T P
%
FHRR: wind, HHBEFRASLE, HTI, KBHRE 2024514318
A7 2024 % 2 AR TR R EA R
AR  BRTE (0R) BEFL (%)
W 2P R Ay 0.16 1.6%
KA S 0.02 0.0%
kil 26.77 60.9%
RS 3.60 13.5%
a5 KAk 9.72 16.8%

For kR wind, B E FRRSLL, HTI

T KFEARIZ: £ 5 ARG BHLF 5 hF1E—BATIL A 4447, b sk
. BHLE. ARSk. MR

5 Feb 2024 10 @ BRE
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(8 —BATLXKFEALSFEAE (20240122-20240126)
AZERXLMER

5 H A

5 B ¥{E5158k

5 HE4E

SEHEANEF L
5 B BEofask

4RAT
L nik
B
M4k
B
ELRAT A0k
BB Hy
R
W, ) BN E Ak
H e
A4k
ARk
B ES
Rkdki
G IR
R,
s
#4t
e T
B4
B E L
R H RS
HUA,
#fE
A%
W, 7 K& B HER
i+ FA
Ez
@5

81.30%
79.80%
79.80%
78.70%
78.20%
77.70%
77.50%
77.40%
77.10%
77.00%
76.70%
76.60%
76.50%
76.50%
76.20%
76.10%
76.00%
75.80%
75.10%
74.90%
74.20%
73.90%
73.80%
73.80%
73.30%
73.20%
72.70%
72.20%
71.10%

39.90%
87.50%
71.00%
66.10%
94.00%
57.70%
10.50%
39.50%
77.40%
78.20%
33.10%
12.50%
14.90%
61.70%
78.60%
36.30%
7.30%
25.00%
10.10%
37.90%
45.60%
48.00%
62.50%
53.60%
67.70%
9.30%
22.20%
20.60%
30.20%

11.50%
3.70%
6.10%
6.90%
6.70%
-0.70%
4.70%
0.60%
3.30%
-0.80%
-1.70%
-6.80%
-1.60%
1.80%
-1.00%
-3.30%
-2.70%
-2.60%
-6.70%
-4.10%
-9.20%
-4.80%
-7.50%
-8.10%
-8.00%
-8.70%
-7.50%
-5.50%
-9.90%

18.10%
60.10%
9.70%
66.50%
11.70%
56.50%
27.00%
24.20%
60.90%
70.60%
26.60%
1.20%
53.20%
38.70%
9.70%
76.20%
31.00%
7.30%
69.80%
13.70%
52.80%
75.40%
80.60%
44.40%
41.90%
97.60%
13.30%
79.00%
77.00%

Fort kR Wind, i EFRA T4, HT

5 Feb 2024

R B F2 IR IR

BE20245F1A318, BRAEFLLAS
L), RPPRRaESE A 131.4 1L,
& A 5.15%, % _E A #RH 0.05pct.

11

Ak 14511270 (£ A #AAE 129312
# 276.5 1L

A~ v

=T

D

BT A

i ImEIRR
HAITONG



B e E R

B17 R E A AR (L)

700.0
500.0
300.0
1000 LU [ ||| I" I 1 | |
dilm_ _HEEHHHOHN ,777!-,- 77777777 duoEn ,l u_ ,,777!7-- ua___n_
8 T ] .1-'-- = 1 ‘I‘l
o cefbseazsbestaaes el P S
o o o o o O o o O A A d - <o NI N NI ]
— o o 4 4« N NN NN NN NN affr NN I3
3000 © © o oo o o o OO0 OO oo o o o oflc © © © o o
YR ISR SR A SRS SRS SR SN SO SR R oY} N A Q) 8 § 8« SRS
-500.0
-700.0

8P pud: BB FAeHAN (KK T): A WA S B feRaA (KK T): A

KRB wind, HTl, $4BHZE 202445 1A 318

18 RARARSR BB F R T E &

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

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

FeA R wind, HTI, #%4BERZE 2024 41 A 318

AT RE B L A 8.64%, RS FAT L % ibd) Ke L IF s K,
T PRBF AR B b5 6 FAT L 5 A0 A H B £ (0.69%) FoltlEA % (1.61%) . AA
HATEPREIE B AL, A REAMIEH 052pct, LHARKAMBRFHRS
(-0.25pct) ;

5 Feb 2024 12 @ e
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o B 56 5

B 19 RARTFARSR R BB 45 BT A & 1o A An A AP

10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

8.64%

By

| ]il

5.17%

5.08%  437% 4.30%

II 4.57%

.
ES
/LJ /£’<\

4.37%

3.33%
3.20%

ELRI LSS

3.31%

"jf” fﬂ e
B e
A #
L EZN DIPS

3.06%

2.55% 2.35%

09

060 178% 1.61%

1.26% 1. 54% 0.69%
I II 0.68%
[ [ |

(3 ES
i &

v
ue

k)% #*
K o
e x

FARR: wind, HTI, #3E&RZE 202441 A 318

MG RGB A PEATRE) KA, BT AEHES 9+ KA T, HFR e E AT 69 55 A 7
FelE BGABR LA RS, o

¥4 (6.9%) .

T, AR R R

AR (42%) « LEE (2.1%) ;
Ade (155%) MERE LR &, FARS (124%) fexd0 (107%) KZ., E
AXRBZAMBIERS (-068pct) , PIESAHERAEFZ %

(0.55pct) .
10 RARART 1 IR F AT L
KA MR IR & e HEE
ARFKR  AwFEKREr BT AXFKR  AWHRER FRER
& (%) (%) (pet) G (%) (%) (pct)
1 FMFE 6.9 6.9 0.06 1 R 15.5 16.0 -0.55
2 BARIR 42 45 -0.24 2 A7 IRAD 12.4 12.6 -0.18
3 WLy 5 i 21 2.0 0.08 3 SR 10.7 10.5 0.22
4 Pz 3.3 3.2 0.08 4 AR M KA 7.7 7.9 -0.26
5 ARk 3.8 3.9 -0.08 5 FMFE 6.9 6.9 0.06
6 | FHRY 12.4 12.6 -0.18 6 FRIE 6.0 6.1 -0.12
7 H A 2.7 2.5 0.21 7 B & 3T 5.3 4.7 0.55
8 | +#TE 2.0 1.8 0.2 8 | EmAEE 5.0 5.7 -0.68
9 BIL K 31 3.4 -0.38 9 LA 2 4.7 43 0.36
10 | HEBHH 2.3 2.8 -0.5 10 BAR 42 45 -0.24
FALRIR: wind, HTI, HKIEHE 20241 H 318
13 & nae
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P

2.3  HBRGERIZ
BZE 202451 A 31 8, BIRBFEL A SAN 206.16 17T (LA FFHEN 72.35
) , SoF R TIA LA 3.29%, % E A FH 0.11pct.

20 BB E R A AN (L)

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
Ll [
0.00 _-!g!!!lg!!l!l,!!!,ll,,l ,-ll-,-lg,II-LILJ,ll--,!!,g,l!!!!
. Ta "] a a-= 7] a=-- -
N H &) N » &) N » ) N » &) ) ) N
Q IN) Q Q Q Q Q Q Q Q Q Q Q Q Q Q
N 500_0%, ,\0_{ '9, (19, (19, (]9' (1:\' ‘1:\' L ’1?; ’13; (ﬂ; q'}" r{}." qr}; q,b"
N N A S S S S S
-1,000.00
Bp fOE R S FeAAAN AKRT): A WR TS 4B KRN ART): A

KA HRB: wind, HTI, $3EME 2024414318

B21 56T RSB RBFRTME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

N N N N N N N N N
S &S S
S P

qg\
N
S A A S

FoFHRIR: wind, HTI, #3B8.ZE 2024 % 1A 318

B A mA AT LR B A 11.80%, A 38 H 0.41pct; EAFKARAILE T
B &t h 5.73%, HLRZ; BRBIFRE KGO FAT LS B 4 E B AP
(0.48%) . BLEAR (1.46%) Fo3L4) 5 (5.76%) .

14 & zram
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B 22 RARFARSAE BB A BT A & 1o A A A Ao

14.00%

12.0000 11 a0011-80%

10.00%

8.00% B4 BAR

6.00% 5.86% 5.73% 5.449°- /6%

. 0
4.00%
1.75%
> 00% i 46%
0.47% 0.48%
0.00%

£ wmu m er s;L% b éz% AR B AFARAT

FARR: wind, HTI, #3BE&RZE 202441 A 318

Lﬂ%%ﬁ%&ﬁ%¢,@ﬁﬁﬁz%+kAh¢ %&Lﬁmmm%ﬁ%ﬁm
AR FLE (09%) . BARIEKR (01%) . LHEHWE (12.3%) ; FekPEiE 45 0% b 15)

HL, HHRE (27.0%) HREKAARS, LEZEF (20. 1%) Ao A 28 (17.8% )

RZ,
R 11 BRSSP L
P-4 BREEIAE b RS

. . A RS . .

AXREFER | AmEBK &R FEEA A A B B HEEL
& (%) (%) (pct) (%) (%) (pct)

x fow A &
1| RRLR 0.9 0.9 0.00 1" g’i ARk 27.0 26.3 0.74
2 B ALK 0.1 0.2 -0.03 2 4= F IR 20.1 20.0 0.12
3 R B 12.3 12.5 -0.19 3 JE) B8 17.8 19.1 -1.32
EyC R il
4 A “fi’ ‘% A 27.0 26.3 0.74 4 B4 B PR 14.8 13.6 1.24
JEAD

5 KL 4.1 3.7 0.37 5 R A 12.3 12.5 -0.19
6 o [ AL IE 0.2 0.2 0.02 6 ¥ E kA 9.9 9.5 0.43
7 &”ﬂ;féz 1.0 0.9 0.09 7 IR ALk 8.9 8.8 0.12
8 W+ E kA 9.9 9.5 0.43 8 o KA A 8.3 8.1 0.13
9 R E 4 6.3 6.7 -0.37 9 FFLER 8.0 8.1 -0.04
10 4% B 0.0 0.0 0.00 10 B RE 7.4 5.9 1.47

FFHRIR: wind, HTI,

5 Feb 2024

HIBERE 2024 51 A 31 0

3 mEATH
3.1 A BRAT R FRZERE A

A BE—BAT KR WE R A, 1 A ISRATH IR FAF @3 K (+55%) , LT
Ykt #2it 20%, EFwF. HEN. B EIS@EN. Rasorbiks 16.4%, £
BIANMATY KR ES 214, B ER (3.6%) RFt 7 4

1S EE R
15 & zram



o B K B

B 23 A BR—EAT L2k (%)

10.0

55
5.0 I

5.0 -1.
4.4
-10.0 63 75.75
9.1 g9
-15.0 116120126128

-~ W
o
>
©
N
N

13.714.014.614.814.9
-20.0 15.715.816.216 4174
-19.819.859 5
-25.0 21328 2
-30.0 N . , N Y N " . 3
B OE X B N W OB R 2 Y% E T % K R E R B B £ A AOE &% A @ B
FoR B @ X OB % Hh A& RO/ KRR A K KR FE R E IR & B E % SO G
E - & R oM R K K % ¥ o4 L S A K & z
EES LTI S T T P A & H B T W & & T

FARIR: wind, HTI, #4BRZE 202451 A 310

1 AR SR FALAK K, BB AE 10%2% RF, fimIhtR
(-221%) . 3R (-20.1%) . AL BERL (-18.8%) @404,

B 24 A R TFAT L kB HE (%)

5.0
-10.0
112
-15.0 119 327 30
144
470 -17.1 5
-18.8

-20.0 -17.3  -17.
-20.1
-25.0 ) ) -22.1
“ # " B #* e 2] # e il # Eii
B P ) 3 e ¥ i i & ok & Jm
H i3 i S 5 % T
R 3 &

PR wind, HTI, #4B#8Z 2024 %1 A 318

5 Feb 2024 16 & zram
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£12 A BARARAIRA B TR SK R
BTAHA Bk EHEA
RAT AL RAEEN A8%t A #o ik k- KATCEN Aast A Aok
(fe) (L) B®iE (%) (fen) (L) 2ki#E (%)

1 FMFE 20161 1605 -7.0 1 T TR o 292 23 8.6

2 AL 4902 126 -10.0 2 I 985 28 6.5

3 WL # il 2441 200 -13.3 3 R B A 1725 27 1.3

4 P A 2161 147 -18.2 4 KA FLAk 117 8 2.7

5 Rk 1887 34 -10.6 5 e 8] 230 8 5.6

6 By 1725 27 1.3 6 K4 B 127 8 -5.6

7 A RAY 1376 91 -16.9 7 FBEE 759 70 -6.8

8 | MILAR 985 28 6.5 8 | I 163 7 -7.0

9 HHRB 924 199 -14.5 9 | FIMFE 20161 1605 7.0

10 | H&5%E 759 70 -6.8 10 ApEig 555 44 9.3
FAH R wind, HTI, #K3EHZE 202451 A 318

3.2 HBATLHBERA

1 AW HRAZWMWEE, EFAEl, A bk, oFHEE (-5.4%)
EDRANA—BATLFHLE S 4, AR (+0.8%) 3243 4,

SFE K G FATLE, &

Ean

A (11.4% ) Fo3lb| 3 (-11.2%) BEtaERT.

B R AR, BHFBAEAE (-115%) . A&

25 H & — ATk Kek#e (%)

26 H BRCE N T —BATL RS (%)

- — 2.0 0.0
20  -0.0 | - — — J— _ I I
-4.0 1.9 2.0
-6.0 51 -4.0
-8.0 -5.1-52.54 56 5.7 6.2 -6.4 -6.0
-10.0 *-6.9 -8.0 6.5
-12.0 9.5 -ig.g
-14.0 -12. -104
-16.0 147 -14.0 11.2 -11.4 -11.5
wof R oA % 4 % O T oW FOE &, Fid b £l S A
woR oM A F & & % ok & o i % b #y # s L
Lo A F OB L D F A KR oy A e X P A
bode S ET 3 Ao KR e # Ha 3
# b ook #H il 1
® J&
FoFHRR: wind, HTI, #3B#8Z 20244 1A 318 FHRBE: wind, HTI, #%3ERE 202451 A 310 (LBJKRTLEH

5 Feb 2024
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A13 A RRBIA BRI

BT BRIEHA

:&#ﬁi{ﬁ aﬁ%ﬁdﬁgﬁ% RS A Ak &%ﬁ TAh iﬁ#{ﬁﬁ‘ At A ik ek ‘

() (EA) ¥ (%) (e 7) CE4) (%)
1 | RRLR 4763 42 -6.2 1 4 265 10 30.5
2 | BREK 1626 12 -16.0 2 | BF% 108 4 2.1
3 | iEawiE 913 28 -17.7 3 H—KF 126 3 -4.5
4 | FEHHE 835 45 -15.0 4 | RRLR 4763 42 -6.2
5 | #44k 678 17 -17.9 5 | YEEE 510 4 -8.7
6 % E I IE 510 4 -8.7 6 | FHEE 835 45 -15.0
7 ;g 437 8 -18.5 7 TR K 1626 12 -16.0
8 | THH 325 4 -16.2 8 T E 325 4 -16.2
9 | HimENR 267 8 -19.8 9 Kk i 913 28 -17.7
10 4R 265 10 30.5 10 | #44lk 678 17 -17.9

FAHRR: wind, HTI, $4EHRZE 20245 1A 318
3.3 EARATLEHKBKEEIN

£ 11 A X R —

%kT&sm,
(+5.4% ) wrat

BHldnFials, FHE (-11.0%) .

# 4

B

(-6.2%) HPE% K.

FEAb, TN ke AR L. B RO
BATLHE 6 %,

RHEE

(-6.5%) .

/é\u

15 K 3R

=1=4

% o
A

AT

B27 £MB—BATLRERE (%)

B28 £ /% B FHH F AT L TFAREERERE (%)

B 0.0
10 lll " B l
20 12 4 (4.0 -19 -21
-3.0
4.0 3 8.0
o (8.0)
-6.0 52 52
20 5.3 54 (12.0) N 1%10
-8.0 £ X g #® b A E
7.3 s % B % ® & & B
9.0 ‘ 8.0 o # » E &
E 4 f% & T 8 @® K& T A # A VI
Ko R & L owm W % A # 5 A )
1% # MR & W F ") L
i . % A %
P kR wind, HTI, #3EHE 202441 A 310 KRR wind, HTI, $3EHRZE 2024451 A 318 (LEAHKRT BFH
%’uu%'ﬁ’,ﬂ’_“”é/}f)&/@ﬁ]wu /\/\mun "/*jm,4\4§ Zg‘&}ﬁuu)
EEE
18 & zram
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KR E R B AR s

READE L &R

o B 56 5

. R a) ikiaEaT.

&14 ZBE R FRIA BB

BTEHR Bk HF
WA R EN a5t A A9k R TL RIEEN A R waksk
(Me£7) (£7) K& (%) (fe£7) (£71) % (%)
1 ARG 4448 165 4.8 1 o A 408 81 11.4
2 ViniES 3084 695 5.3 2 2 FHAFR S 51 184 10.5
3 BRI 2572 59 1.0 3 POST 56 93 5.5
4 BE 2317 169 -0.8 4 i 3084 695 5.3
T 0 R PERFORMANCE
5 L HE 1596 95 0.3 5 FOOD 113 73 5.1
FEAEE e
- SR
6 5 1410 91 3.4 6 ARG 4448 165 4.8
SV SPROUTS FARMERS
7 [ REH 1073 62 -4.5 7 MARKET 51 50 4.7
8 1% B R 1024 75 3.9 8 BEZ RS 133 45 41
FOMENTO
9 L ERR 815 144 -0.9 9 ECONOMICO 485 136 4.0
MEXICANO SAB
10 RGBT 710 40 -0.5 10 123 8 R 1024 75 3.9
FoHR R wind, HTl, #3BHZE 20244514318
4 AE{ERF
4.1 A BATLRAEE R
B29 A E—BATLH AR (TTM) &F 2011 FAR B LA E (NEELEFLARHT
BR G L, ENBHEERIES )
MAX
250 - MIN 10%
200
15%
150 | oo Lo 9%
(]
100 | 51%43%  39% 120/;1 )y 4% M
2% hoot 13% ’ 7% 19 0%
50 z;l%I 410/40/" 38UB5% I 16% 134’ 5% 2% I I
| NLLE f
0
/1f,”%r]/ ‘alza E«iifmﬁ% @zi%%%%ﬁiz&ﬂ
Afik)ﬂa;ﬂi*fu!&%& ﬁ@iﬁkﬂi&”ldﬂdv*]’"ﬁﬁ‘é\&*"iﬂléf»i?%{%
k3 K At e 2 iE KA Wt & R ¥ R WL K & E A %
P @»Jf gk B\ B # I i I % 2 B % B NY &

KRR wind, HTI, 8 E R R0,

HIERE 2024 -1 A 31 8

ARE 2024 %1 F 31 B, A BBR—ZA7%k+d, PE(TIM, TR ) BI04 s F

2011 SFl R 10%VA F 94T 10 4, 359 A% &

TR, EBAMEF, REMAH

8 PE i £ 45404 19% (22.7x) , B EA K (26%, 25.3x) T 7pct, £ 31 ATk

THEL F

5 Feb 2024
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B e E R

B30 A BR—ZATLTAE (TIM) &F 2011 4 £ 2019 £ AR B4 E (AEELE4TL
ARFTERH LN E BB )

MAX
5
250 ~

MIN
15%
200
0,
150 19%
21% 5%
13% 11%
100 | 45% 32%  26% 31"1% 0 » 0% % o0
26% 20 10 0%°%
270/ %
50 ‘0% 2% 28/" 24% 18% 10%_,. 1| 0%
100/| l
0 :
A énsI%m1+/}Dzi%raé&akz«é *ﬁi[{if}é ﬁzﬁ
iR #ﬂk‘i&r‘ﬁ’f:z\%ﬁé&)ﬂl“zﬂ:fﬂiﬂiﬁ1%§£iyéds:
2T E M E R F Ee b EEE LREE
£ & I % ® R % G ] & B

KRB wind, HTI, $4BHZE 202445 1A 318

R E e R, THRTEHRIISE, 2 RERE 2019 FRIF
AR, AHREAE R ZA TG, RANERT ﬁ AT PE 5 2011 4% 2019 £#)
T AAERATIRE, A BR— AT AL PE 71 L o-ad it T 2011 5 £ 2019 5 10%VA T 49
AT 13 A, HPiEE. aw et e kST iﬁﬂ#{ﬁﬂiﬁfm, Bk Ay PE
B & &) 27%, R kAR 10pct, fE 31 AMATLFHLF

31 A BRRKTFALTEE (TTM) &F 2011 FUAR B WLANEE (NEZLETLA R
AR LM E BEIES )

MAX
537
120 4

MIN

11% 9% 0%
100 -
22% 10%
80 | p50 25% 0 0%
60 - 100 0%
3% . 0%
40 I l
20 -
0 : : : : : : : : : : ‘
3* * " i k3 gl (3 B ki ED
/»’)‘L e o 3 # o R & L [ p=3 B o
B B o= B R oo /E?
% & s H

FARIB: wind, HTI, #IERE 2024 F1 A 318
A ﬂ:’t@&/xﬁﬂ%fﬂk PE 3 & A5 4L T 2011 vl kB AG A A L& (0%) .

WE (0%) « MR S (0%) . PE 3HERMKAT LA 2R ES (17.3x) « A4
& (17.5x) « Pt A% (17.8x) .

12 mE R
20 & zram
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B32 A B TFATLTAE (TTIM) &-F 2011 £ 2019 £k B #4128 (MEEEAT
L hH BT REF L SMENGERIER )

MAX
537
120 4

MIN 0%
100 |
80 o
| 30% 21% 13% 0%
60 - 0%
38%
40 |
20 | I
0 ‘ ‘ ‘ ‘ ‘ ‘
5] i3 3% i 3] % i W
i o 1y . ok 4] 1 B =
pli] # kR A i3

FobRR: wind, HTl, #3EHZE 2024 1A 311

A A ST AT AL F PE 7 k4t T 2011 5 £ 2019 4F 10%0A T 8947 LA 5L
= (0%) . HiF (0%) Fetkfgd (0%) .

FA33ABREENSFEE (TTM) &F 2011 FURARLMEE (REZEITLYRHFFTER

i 453 BV RHET )
MAX
)
250 - MIN 0%
200
150 | 12% 0%

17% 6%

100 7 1h0s 29% 2305 210 21% 17%

2%

——
Sosrot | N
Bohers |

Be | I
-
] >
-
-
o
X
s | I

0 ‘ ‘ ‘ ; ; : : : ‘
* 0”& P S D~ - k2
I I S P a0k # A 5 JR
E N S B 7 S S - SR S &
&k z I Y B i

FHRR: wind, HTI, $3BHE 2024 % 1A 311
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B e E R

B3 ARELNGTEE (TTM) &F 2011 5 £ 2019 Fl k3412 F (AEEEFTLAR
FHWAE R LS ENEH BRI )

MAX
250

MIN 0%
200
0%
150 18%
100 - 30% 26% 23%
28% 9
15% 0%
50 | 65% 34% i)% I l I I l0 5% 1% .
¥ OOE  F  F  E o®mo@ L ¥ A o & & F
7l A M H+ P i % & 7 # A 5 F V3
F Pl * ¥ S £ R » 1% % 1% o b %
& & &8 L K B B H X B A

FobRR: wind, HTl, #3EHZE 202414311

B E 2024 51 A 31 H, AJRTHR ALK LG 4E1E KT PF T I,
A PR K6 4EIE P A A 19x (4R%% 12 A T 4x)

B35 A BARKMIRE EAK (TR 30) RAAEEARF (TTM)

40 36 36
35 34 3 2
30 28 27 26
24 24
5 2423,
20 20
19 19
20 181817171717 46,
514 14
15 14 13
9
10
5 I
O .
WARAEBL T ETE %E R L S S B R
3 e, v a K # 1 :J L 1}t FOR | L T AR A w )F kE T T it
A A ﬁf Mo R OB Y R T Y £ R K /rﬁ BoAE R R A
i S5l X IF g Ay B E A bl e B R S B b S ’i (o]

FARIR: wind, HTI, #3ERE 2024 F 1 A 31 B, BIRAEIEA 7169 FIEZ
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o B K B

4.2 HRBRATLAEEEN

B36 HE—BATLFTAE (TIM) & F 20115 AR B FTAIEE (MEEZLEFLARHTE
B E AN E BKHES )

MAX
Ex)
50

MIN 0% 0%
45 - 52% 2%
40 | 7%
35 - 16%
30 4 0,
25 - = 12%
o 5%
20 | 22%
15 14% 9%
10 I
5
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
R % N S o wo o\ a4 * E
s M i D S o, P ; A T
% #t b2 B2 4 &\ E2 b2 #+ i3
3 Ak RI3 ER Ak E:d 1

FA kB wind, HTI, #3ERE 202451 A 318

BE 2024 % 1 A 31 B, HBE—BATIL PE ;1 £ 40153548 F 2011 vl & 10%0AF
BT E AR . KRk, Aakdk, SoFEMIERATIE PE B YA 7%
(17.1x) » B E45g3 E A K (37%, 19.3x) T 30%, £ 12 N—%4Te b4
%8 4.

B37H KR —ZBATLFAE (TTM) &F 2011 5% 2019 S AR B T4 51LE (MEEAEFTL A
R T ARG LN E B RHF )

50 - MIN
0,
45 o 0%
40
35 - 0% 0%
] 40% 10 0%
25 1 73% 0 0
20 - I 1 O
15 - I 9% 5% I
10 I .
5
0 ‘ : : :
R & PO s E O it £
Mk A S ¢ A Wi gt b A
S & ¥k * % Ak A
Hok T £ A i #

Fe# kIR wind, HTI, #3ERZE 2024 %1 A 310
H E—AT L PE 1 £ 5453048 T 2011 4 £ 2019 4 10% VA F 6947k Tk, 4%

Bk, gkl B oF M 6 PE A F A 10%, R EAA T 34pct, £ 124
IThHLFE 3 4,

12 mE R
23 & zram
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o E 0 F K

B38H BMALEERATLFHEFTEE (TTIM) &F 2011 £k B 4 E (MEEETL
HRMTEEH LN EGERIES )

MAX
537
1 0%

100 MIN
90 - 7%
80
70 | 70% 0%
60
50 0%
40
30 4% .
20
2 1 [ ]
0 : : : :
3 2 o £ 1L i
g+ B A £ 5% #| ol
ol J& A ® ™ 5 e
# % 3 P #
FA R wind, HTI, $£3EME 202441 A 318
H JRseE ATk PE B Loia it T 2011 4Fvl sk Aast 38 /5 6947 LA B A5 orh

(0%) « L& (0%) « BaiA (0%) §. PE é@xﬂﬁﬁw&éﬁﬁk A R IR
) (5.1x) AW BAEFE (7.9x) .

B39 H BT FATLFHEFTEE (TTM) &F 2011 4 £ 2019 Ak BT 8s2E (KA
EETLARFHTERA LHENEIKIR)

MAX

80 - MIN 0%
70
60
50
0%
0 1 94% 1% 0% -
3 —
10
0 : :
3 i D i A é
4l o #l ¥ A H £
#h ™ok 5 i JE A &
3 m # & 5

KA R B wind, HTI, $3BEHZE 202441 A 318
H A% s6E 5 470k PE 1 L5 3048 F 2011 4 £ 2019 4 10%VA F 94T LA L5 A

e (0%) . ABHEARAE (0%) . BEAEEA (0%) . FLE & (0%) . B SR
(1%) .

1S EE R
24 (€5}t



B e E R

BAOHBREEAITEE (TTM) &F 2011 F RS E (MEEEFTLARHTEER

¥ 5 EHBVKHER )
MAX
oy
180 MIN 0%
160 6% 204
140
120
100 | 59% 1% 0%
80
2% 0
0% 0%
60 3% 1%
40
: i ]
0 : : : : : : : ‘ ‘
P & i & 2 ] i B # % iy
#, i X 4 B mlE RS F— i
k4 iE 0 e i % M &
b IE # A A # 1 i A B3

FobHRR: wind, HTl, #3BAZE 20244 1 A 31 B (Fw AR+ T 4895 201503-201608; 545k
201703-201803; £4£ 201203-201408 )

Ba1H BRELENITAEE (TTM) &F 2011 % % 2019 F il sbsH2 B (MEEEITL AR
T BE G LN BEHES )

MAX
LA
120 -

52% "y o o
100 | ° 0%
0%
80 -
0% %
60 - 206 6 0% 0%
0%
40
0%
o
0 : : : : : : : ‘
* % il & # B % I3 i
% A 2+ % Vid i) P P — B
i ED e * 1% % 2] ey T &
i pIA iEd = i 3 b4 R )

FobRR: wind, HTI, #3BAZ 2024 4 1 A 31 B (FFMAHIR4eT: 4LIE9IEH 201503-201608; 5 5Lk
201703-201803; £k 201203-201408 )

BZE 2024 F1 A 318, BRAAMPAEA I LA, HBERKLK (FT/LF 15) 49
AEAE P ALEH 14x (485212 A F 4 3x) .
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Ba2 e A R EE EAK (T 15) RIFEEARE (TTM)

120 102
100
80
60 45
40 216 14 14 13 138 13 12 12 1
0 I 7 3 3
0 B B B B B B B B wm — _
® ok 0w % L £ E ¥ F % 4% M ¥ % %
B ox & B & F B OB B B — & B — =
LT % Lo om o F 4o B Ot K £
K E odEoEoH R Lk RO F O
B e il
P e

FARBE: wind, HTI, $EARE 2024410318, JIRFBEATHHELE. AETEK

43 ERBATLAEERR

Ba3 £B/—BATLTRE (TTM) &F 2011 FURE LN E (NEEEFLARHTE

B 5 & NG EMEHER )
MAX
B
100 - MIN
0,
o0 | 71%
80 -
70 -
60 -
50 -
93% 7% 21%
| s ) 67% 5305  52% 25% ’
30 1 35% 20%
10 | m s
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
E % T 4 oz wooom oA Ak
?;\ f{ % 3};*5 A #t ;EE g P e
A S b

KA R R wind, HTI, $3EARZE 20244 1 A 31 B ( EB1FAR &# 7471k 2013/03 £ 2014/02, 2015/4 &
2015/11 &9 54% 4% )

A E 2024 F1 A 318, ER—BATIL PE B £ 0453548 F 2011 v R KAG 2

Ak (20%) .« 880R (21%) . B #E N0y PE 1 S 445488 53% (21.0x) , A ¥4
fidks E AR (51%, 20.8x) 484F 2pct, E 1L AATLFHLFE 6 4.
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B e E R

Bag B —BATLFTAE (TTM) & F 2011 5% 2019 Sk B 42 E (RAEZEFTLH
R TBE RN G KIS )

MAX
MIN

100 -

0,
o] 77%
80
70 -
60 -
50
%0 17%
100% 47%  34%
30 | 98% gy 5% 71% ’ 31%
> ] ™ N .
20 | I ] I
0 T ! N ‘
o 5 T 5 T # P @ & A
| S T R oo R &
H# % i 7 b yy
K i % & #

FA kR wind, HTI, #3EARZE 2024 4 1 A 31 B ( SBIFR 5H 5471k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 4548 )

£ —BATk PE 1 £ o244 T 2011 4 £ 2019 FRAKATIL A A8k (8%) .
B (17%) . Bw K SLe) PE I S0 a4kh 71%, 2 E AR 2pct, £ 11 MFlkP
HL% 64,

Ba5 £ FHFSAFLFHETER (TTM) &F 2011 SRS E (MEELFLS
B TAERH S EAFHEIRIER )

100 -
9 - 43%
80 -
701 44%
60 1 gow 6% ’ 26%
50 -
0 | 44%
30 - I I 359% 8%
3 -
10 1 .
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
x #% # 3 3 & o b
% S b & .- i B 3
T 5 # i % K S 2w
5 P i T

FHRB: wind, HTI, #3ERZE 202441 A 318
E BB 7N R AT PE A oA 3 AL T 2011 AR BARGIAT L A BE (8%) .

R (26% ) R S m L5 A K (35%) . PE 4 3F M Ak 69 47k o 5 2 B 3
(10.1x) . &KL (15.3x) .

12 mE R
27 & zram



B e E R

Bae EBBEH R RATLFHREFTRE (TTM) & F 2011 5 £ 2019 Fh k435 E (MEE
EATL AR T EER X SN GEEKHER )

MAX
537
MIN

60 -
o
50 1 89% 68% 30%
] 39%
40 22% ’
57%
] 45%
30 ° 11%
20 | I
10 -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
X % # oy oy 3 g B
” % S 3 55 5 & i E
T 5 H i 2 o LIPS z
5 x L 44 £

FobbR R wind, HTl, #3EHZE 2024 % 1A 311

E BT AT PE A ¥ 45 g4 F 2011 SR 2019 FEAKGGATIL A IRE
(11%) F="2iH (30%) .

Ba7 ERESENGTEAE (TIM) &F 2011 F ARSI E (MEZEFTLARFTEES

L oA B BURHER )
MAX
%57
250 ~ MIN
200 - 53% 21%
40%
150 -
1%
] 52%
100 o S0t
73%
9% 77y
50 - 0
. . 61% 13%
0 L. L
7 5 % ZE AT fo T El % il S
il ¥ ROWmA Fao & u B 4 T 3
% 7 I T % A K b2
fF R KR IR R i # B

FA kB wind, HTI, #3EARZE 202451 A 31 B (FFEBIR4TF: T2 5T & LFEHR 201806-201904.
201504-201704; & A e 202101-202204; #5361 202001-202010 )
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B e E R

Ba8 £ EFENITEAE (TIM) L&-F 2011 5 £ 2019 F kx5 E (NEELETLAZK
7 B E 5 55 B BEHEA )

MAX
54
250 ~

MIN
200 - 21%
48%
150 1 100%
100 61%
86% 1%
100% 0
I m = - i i -
(] |
: = B g 8B -
AT F ® ] 1 23 T * Ll 57 i
oo i xR ¥ # r #) o £ B ) T
T & £t & T i % T =
g % fF 2 i 2 1 B

FA R wind, HTI, $£3EME 2024 41 A 31 B (FFAE5IM4F: T 2 & FLFF#L 201806-201904.
201504-201704; & A JEHE 202101-202204; £ 3IE 202001-202010 )

ME 2024 %1 A 31 B, ERBRIRMIEAEEPARA T EH, ERA AR (FE
#T30) #94E1E A4 h 20x (AB4% 12 A 329t 1x)

B 49 RBARKMSE LK (FIEAT 30) RAIAEMEAFE (TTM)

140 133

o0 §

100

80

60 4944

40 3734 59 g

272423232121 2
120191817 17 15 15

. I“““III I TITHES

0 II IRl mnm
TEGESRBE2FARTEREHFTLTFETRFEAREEE SRR
v REME EFHF RS L T A R A 1L 5 %M E X
TZAZHRNTSE £7 KSR T ¥ ¥ B W ST A M
G S i R Y BOX WA K Y m < Je =
LR . & ® ﬁ;
E o Er L
Wk i3 P
x4 i #

FoHRR: wind, HTl, #3BHZE 202441 A 31 B, BIRBEA i EARS. KDk
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B e E R

5 #FaN
R15 S ®ATLE &G 23 FFBARN
BN ik JER= SAINEER £ 3
[rEy NGB 44Kk | 1-3Q23 | 4Q23 | 1H23 | 2H23 | 2023 | 1-3Q23 | 4Q23 1H23 | 2H23 | 2023
600519.5H FMFES | 173% | 17.0% | 19.4% | 153% | 17.2% | 19.1% | 12.6% | 20.8% | 14.0% | 17.2%
000858.5Z AAk | 121% | 126% | 10.4% | 145% | 12.2% | 142% | 105% | 12.8% | 13.9% | 13.3%
000568.5Z FMEE | 252% | 29.0% | 25.1% | 27.5% | 26.4% | 28.6% | 34.2% | 282% | 32.2% | 30.1%
000799.5Z BB | -385% | -10.3% | -39.2% | -26.8% | -34.6% | -50.7% | -15.6% | -41.2% | -63.2% | -48.2%
6979.HK IR EY 4 15.0% | 25.7% | 20.1% 22.0% | 52.3% | 35.7%
600809.5H L s | 20.8% | 20.1% | 24.0% | 16.0% | 20.7% | 32.7% 18.2% | 35.0% | 24.2% | 30.9%
002304.5Z HTRAY | 14.4% | 4.6% | 157% | 8.9% | 13.2% | 12.5% 0.6% 141% | 6.6% | 12.1%
000596.5Z +HFE | 25.0% | 18.2% | 25.6% | 20.7% | 23.4% | 45.4% | 20.8% | 44.9% | 35.8% | 41.3%
603369.5H Atz | 283% | 23.0% | 285% | 26.0% | 27.9% | 26.6% | 20.0% | 26.7% | 22.9% | 26.0%
603198.5H WETH | 23.4% | 19.2% | 24.2% | 20.4% | 22.2% | 37.6% | 21.8% | 36.5% | 29.9% | 32.9%
600600.5H Favn | 64% | -7.5% | 12.0% | -53% | 5.1% | 15.0% 9.2% | 20.1% | 13.8% | 18.7%
0291.HK A i v i 13.6% | 43% | 9.9% 223% | -9.3% | 18.3%
1876.HK TREK | 47% 72% | 62% | 40% | 52% | -5.4% S5IE -8.0% | 34.0% | 5.3%
600132.5H FREE | 6.9% | -09% | 7.2% | 40% | 59% | 13.7% | -49.3% | 18.9% | -2.9% | 9.6%
603288.5H ARk | 23% | 49% | -42% | 37% | -05% | -7.3% 128% | -88% | 55% | -2.3%
600872.SH PIESH | -01% | -21% | 01% | -1.3% | -0.6% | 14.8% | -63.0% | -1.8% | -12.3% | -6.6%
603345.SH ZHAS | 259% | 50% | 30.7% | 101% | 19.0% | 62.7% | 15.0% | 62.1% | 32.8% | 44.9%
600887.SH fFAMAY | 3.8% | -1.9% | 43% | 04% | 2.4% | 16.4% -32% 2.8% | 21.5% | 9.3%
2319.HK Z43Lk 7.1% 4.0% 5.6% 42% | -6.7% | -0.6%
6186.HK B kG 0.6% | -7.9% | -4.0% -24.8% | -31.8% | -28.6%
605499.5H skt | 30.0% | 36.6% | 27.2% | 35.8% | 31.5% | 42.0% | 33.2% | 46.8% | 33.2% | 40.4%
2331.HK &7 13.0% | -04% | 6.0% -3.1% | -45.5% | -22.7%
2020.HK ZHRE 14.2% | 19.3% | 16.8% 32.3% | 36.6% | 34.6%
1368.HK 447 B R 14.8% | 7.3% | 10.6% 12.7% | 4.1% 9.6%
F# IR wind, HTI
BIEER. PIEZIAVENG k) A dedk 2 ESA)E 0 42,
FAALBNG R ASHHTES 072, ARG APLESAE 02 (22 FRBIh—KBFER)
30 & nae




B e E R

£15 £ RAAHRER (TTM) BEE RS HL4] 2020-2022 5 (%)

FERE G FTERSSH FRAeHir

B&f (TM) 42022, % 442021, % HLiH 2020, %
AR
wHFE 28 56 52 52
E 3] 31 55 50 50
il EE 29 60 60 50
o 1.6 50 41 &
b 17 52 43 52
F R 41 60 60 60
1 H B £ 39 70 71 70
+HEHA 15 50 51 a1
IR 6.2 99 92 128
A A&RA 25 48 a8 ag
F o H 1.2 56 101
Rk '3 15 36 36 36
HETHA 22 52 52 59
E L ] 48 100 83
€ H 26 30 30 30
S -F 2 20 30 21 26
E-¥:: 4L 17 33 32 30
BEEE 12 22 68 73
A 1.6 30 30 80
F A0 & 77 155 120 96
afE 3.9 58 52 56
=awN 1.0 64 ag 31
A ;A 25 56 108
+ & & 31 61
HMENA 23 a0 a7y 46
ZB8TH 18 33 35 43
E- - X8 0.9 49 36 43
B 3.3 52 46 50
EEHEE 24 38 78
HR
xR L2 1.8 91 68 37
BEELR 24 55 42 73
£ RN 23 41 39 39
#Filx 25 29 29 31
ENHER 6.7 198 166 100
FTEHESE 3.8 106 40 100
+H & 8.6 a7 50 30
H—p¥F 8.2 119 115 101
B8 B B 2.2 26 30 30
F—XF 73 31 31 21
&4 &/ 13.2 41 35 34
i EFF 212 37 17 29
+ B 47 50 50 50
HEw 7.1 68 106

FHRR: BTG A%, HTI
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B e E R

WIKBRGIE: ARIKIAN 2024 FQETLERHE KBS, £FR—F i

3¢

R,

2024 A E 2 AT, BEF B, 1 A T4, SBHMT B 2024 5
ITHAE A E, BB BARGE N Ao B IR B R e AT AT R, 2R
FEAARBI, TBLSDHREETHA., BELARIETITH, 2B AHEFFK
RBRIEW FEFH S TANSE, THELEKT ARG, o TLEERBH, LEARFTH S
FLFEREES, FINZMHARAIMIFR, BHEMNA—F R, EANES, NAH
PaFEH, ZH4RAELAAEEYE, —FERTHEALENF. ARERAZE2A
st H AR B BATRN, HO BT HIN DA RIRER. #HAN 2 AETESE,
BTN R EFED DHEFTREA T, oo kA, KRRMK. £/, #40
BETFRE, A—EFHHE Tk, B8 5FZEeFR5ERIROMmEA.

2024 FEEATREFL: K Ao, EEG—FmEl. ZHABE. RWAKZHAE
By R FEBFEENRS, FLESFH—FmE, FTREANLES (ZHNE
R, ATLBATENE. BNV 2024 SFF 0 F SR gEHFEHIE K, KRF S

TRERMN, RV EAEIFELKGE S, RIE T RBRAF TS, A5G
BRAPRE, RN LARE 2024 F IR EF 10%EAIE K, ARBRRFLEEMN
By -EREHET, R AT, 2FREKEUT, R3GmBE 48 AMNE 52 A1
REAES . RN P MEZE 2024 FF 8K, T2 X RREEFRGIE
SHENRK, BHRFRETEERS . RNTANLE I 2024 5 41 0% 38 Kk A=
25%FVEE K, ZMNAFAREOBFEEERS, BERTRETLTITRHRFT
HNABATE SR, B RIBAE NGB T ATF8 SN A FACH AL, 58] f 2022 F
ARFTH R AR FEF R RS EfodTHL S, L¥m 2024 LRI, RIER
F M A2 wind —E T, TN F & /AR PN E /S B E0 /BRI 2024 F PE
AEAE A 22.9X/14.3X/13.3X/11.9X/21.6X. 2024 FHRA1H|Er @ BTN, EED
T, A S ENE, BIBAVAAYGQEATLEARK, 2R HLGH THSEF
FASHAEAER 5.

KARGB: HFrHild 2024 47k obiE s, £ HAEXHERE.

B RGATEHIFE, 2023 FHLAEFF 4492 7 T, FlLRY 2.8%,
AT, BLEARAR, 2023 4 1-10 A G BH LA RN 5477 12T, R E3E
¥ 10%, HF 19 A EFiEA AT BB LRI 13 A5 E 67.6%, AEEH L
FlHbiR St 15.6 N5 £ 94%, ELBTFTRERFTERBAENGERT, ThotbEd
M, BETRIRG BATH. A RHAA Mk, 2HTHEESN, REAANHKETER
AR, BRI (BRI, B RKARICZMR ) 5AMER R (4
QA TN, AR LE)), S RE LA, TARALE. F52. AF
FEREFHEK, APTHRRXOBEZHETRE B, SH4HAH 4RI,

aIEMNNF &, SREPRSE, AR RE SR BN AFZTL, CRESH.
HAEIAMN-5/-25 7T, F 4 1935 3iH-20 T, KL EIAM-15 T, M6+. Kebhr. HZ
T HA-10/-6/-30 7T, ELWFIM-15 T, + 8. T F 6 #H-15/-15 T, # 4. B+
A LFEERBUAN-25/-10/-45 7, Kehé). EZMA-10/-25 0. EEREFF, F20. F
FLER. F AL 20 #eA+20/+10/45 U, FIALZ Ak 4k f 0 M A BB NS /E & 15 F 3k
#+20/+20/+30 7.

KA L B 5HIE 23Q4/23 IA+20%/+21%, F)IH+18%/+31%; = A A4 23Q4/23
B A+5%/+13%, A H+1%/+12%; + H T B 23Q4/23 1K A+18%/+23%, #| i
+21%/+41%; A4 23Q4/23 I +23%/+26%, F|iE+20%/+26%; & T IE 23Q4/23 1
A+19%/+22%, #|1H+22%/+33%.

1S EE R
32 & zram



5 Feb 2024

B e E R

AZ 1A 30 Bk, @iEIESL (851251.51) PE TTM % 23.0X, 45F 2011 Fvlk
8 37%5 A%, ANRE®, LB, FHFTOB. FTRE. 05T IE fa ARG (AL
F 2011 44 13%/21%/10%/19%/3% 45, XK IEN KA AR A 5] = oA He. EHr
Bt oo B iE, WA g iR, AR E sk FARILE L &G, 24 B AR
. BRI AT S0 S, RIBME L. L&A ey TR, AR
Wind —E FREAFe 37 XM, 078 TV /L) B9 VB [ A [ TR ST RL 2024 4 PE 4%
{4 14.6X/18.8X/14.0X/11.2X.

&16 €GB NS MM — I

*& -5 -5 -5 -15

KR53 () 2955

& K53° (#%) 2695 -5 -25 -25 -45

3 6 A eu53° 3330 0 0 0
EFH %53 255 0 0 0 15
% 41935 930 0 20 -20 ITSG
ERX %2 FARE RS2 933 0 15 -15 -20
ZAF 52° 1225 0 0 oS
1618 52° 910 0 10 10 -28
FHEE [ %1573 52° 850 0 0 0 -30
E#60 52° 240 0 0 0 5
Ly 5 0 EREI-E 810 0 0 0 5
#7£2053° sos G 5 5 25
# R A #Z 1 M6+ 52° 520 0 10 -10 -100
B2 K Al R52° 375 0 -5 -5 -45
RZHE52° 278 0 0 0 -18
L ES2 95_0_ -30
A E % wm I 42° 365 -15 -15 -35
B %3+ 42° 170 0 0 0 -80
* AR +2052° 475 o GG -5
+16 50° 320 0 0 0 20
+845° 180 TG -15 -15 -30
+550° 100 0 0 0 -20
0% 020 41° 300 0 10 10 20
710 41° 200 0 0 0 25
o6 41° 95 -5 15 -15 -10
A1FE L Sk AAF 52° 305 0 0 0 -30
R M4 52° 730 ) -40
4137 52° 315 0 0 0 15
K #H 4 52° 400 0 -25 -25 0
EENT 52° 295 o0 20 10
LBEFREK %+ A53° 330 0 -10 -10 0
BE:] % 75,1988 53° 465 -5 0 0 15
9] F 76820 53° 830 0 10 10 -20
A1t o pa— | 0
HS 4154 53° 620 -30
4 B 4715 53° 300 0 0 0 0
Sld A K4 52° 360 0 -10 -10 -30
£ F b % 53° 515 5 -25 -25 -5

FHRR: BMAE, SBIEN, wind, HTI, B EFANE . 4w HF

AT FRFHIAS 2024 AT BHFARMIE, RIAEELL T LKA,

TR EATAL N R, MERERA, FAT 23 FTFEBLELF ALK
(2304 "B = F R 1-9.4%) , HABAERTEHIMAELE, <HETATAUG. K
FREFHER, SMARTHREMNIEK. 2 AZE 5 AHAZEAKRE, 6 ASAES
By EIEEWE MK,

B 24 F, IHAFETHERFTE, TAZININEGS; ITLEMARTSE
Ae, RATHATLNIG P AMLE, INF 2L T 1) B E RN RAELMA
e, s HMAERERGIEL S, 2) 23 FEKEEEINGD TAL, Bl EE
#It, BEN. BREHTR, 20 FH T AAT AR bk, TAREHE S ABA R
SR, 3) BATAT L AR EEAA AT, PRI E5HA K R T LK R 3
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R, WwREERETREEMKMERSTRE, ‘K3 HERAZE 300-350 7 F
Ft, EHEI 100 FFH, A LI 100 7 TH, & FRBLEA,;, FHLERE
KAR S F s ML, 23 A 47 300-400 Zob, %64 B AF 100 Hob, &%
B 4% 50 Zob; BRRUELIEAMIES U KT, +TWAEMKIITE T T KBS,

BAH, AR HTI O 30 RASRIZ, 0 K AN R e T AR 25%, A#E#
BRENTRT, 280, SRBLCTREFHN TAE, KiEf 10-15%Z 7); @t
4, FEFGERIA S, BHEE P A, RAFHRBEEALT 10%, RATFTATAR
e, RMBtebm AN @kE, A%, SAESFRAZRERY EFL, LEAR
b, feREX S REFEHFEER, R R RBE RIS,

KT F BHIE 23 YA +5%, F)1E+19%, 24 SN T AMEEIE K, FLEEK
F15-18%3¢ K ; FRITALIEIF 23 FUA+10%, F)iH+18%, 24 F AN FAALH3IE K,
AR 15-18%38 K ; Tt ERMLIE 23 FHNA+6%, FEH+10%, 24 FINF A4k
K, FIEZAMLEEE K.

A ZE 1A 30 BlcH, IHFEE (851232.51) PE TTM 4 25.1X, 4=-F 2011 ik
8 0.1% 045, fRA X A A RAKE . RATE A ZEAT LA EANLS, LERSBH
FMEIR . A BB LT e E B RIE K FH R L A SR KA, bR
8] K gy 4R iE; TR A EVE B R, Y S5 A RE G ERTIE, RIE Wind
— B A RATRAN, FHEIB/ERGIE AR IE S 2024 F PE AEE A
18.6X/16.1X/13.1X.

Al RATk: O FHHAA 2024 FRAEWERIREE, REDHL R TATA
HiF.

AW Ui BHIEA D ERIR, RAE 1 ANERARTIRE], Uik
BNFI LRI 3.1%, 42 12 A SRk3g K 30.7%. LAl SADT & ETRI, S45T R
HRTEH, 1 AR 12 AR AARRIK, 1 AERZHILEET %, oML
#; (2 RERAL R, MES Bkt RE R K, REELSRIH P LI, EARG
FEFHKL, RAHHINEEE 2 AR,

{2 &2 2024 £, EAFAREIN, FRANLLIBAMZ A, GRER#AA, K
EERE B A XL, RNFT 2024 BREVABE PIRAMEIIE K. HOR R A
&, IR FATHR RIS, 2023 S 2L BN TRE 12%, B #7444 3.64
SN B R AR B R R A AR R R, SLA R IL R LR E R AT 4.6%.
J P 20244, B FTAR LN E) 3t RGN AEAB IR, X AR T RATLAT AT 69 T
KNI BN FAAEF LD SF EFF, AT RS AR E8K. AR % 8
b, fasxt AL EEHHILERERE@O TR, BERXMBE KOG REMA. 2
TR EA, AR SLRKRIEFERANEZ EEHE, FH. RFEHLKANE, B
FANE B AR, TR, BRI R LA E — A AT, AT LIRS A
BRELRAE, EMBMFLETATOTRET, ke RBATHHEE, RAIEGIFR
BRAWME., AT S TN, &5 TER, RINTEF RIS F) FHTT.

FAVFRHFF) IEAY 23Q4/23 I N-2%/+2.4%, F)i8-32%/+9%; % 25Uk 23H2/23 1k
AN+T%/+4% (A-F %A+ ), #)iH-6.7%/-0.6%.

PPAEAEA] . R RBGEFRNAKR LK, 2% 8 %R A) 0 KL=
Bk, BIEEFAIA 3.86%49 B EFE (TTM), RFEitX] 2024 HF 038 nytrib s X
AR (B AT 4bb ) A 30%EIK, {224 2023 52 AR 9 ARG Em ). RENE
kegFetE B R,
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BEehr: FRMAELR, BETOMME, B kA, 2023 FAT LR 48
A, BRI REF MR, MNEEASE; 2RZ 2024 F, BRE R
P FaRAERER. AR ARBFRE, AP BREERE, KR
TAARFVER R, FEATLEARNBOR Y, FURH DAL=, T oA 75 9 kel
T, E K% 2024 SRR AL, 03 FABMERKGHART, THIAEHAEAD
SRR — A, 2RAVAA AR E LRI, SFHAEAD IR A skta, EEHA
A BEFH LIRS, BN EAINF LB T L AMK.

KT B« AL 23H2/23 HAA-8%/-4%, F)iE-32%/-28.6%.

AT BBCRENRAFA RS 2450k, P E A, RIE Wind —&KTR
WA R FTEM, BRI 2024 5 PE AH{EAH 14.11X/9.02X/5.96X, AL EF
TTM 5% 4 3.86%/2.51% (2024 T 44485 ) /8.51%. FH1/5 4/ %49 PE TTM o4L
B AT 2011 SFVAR A RAKEK A, 55 H 2%/2%/1%.

ARG AT BRI 2024 FERBFABREOHRIS, LEARKBRER
3EREREAR, SRAMRIGHGALBERTER) AKX,

KAVH B 1 A BB L 12 AR EAY, T EZ2RALFAEZENRK, 2t
Mg LA REmFrn, FECTREFERERE, o, B 12 ARM 12 LIRT AT
JBE 5 EAL, SRR TR TR, Fehivkee 2B sm A AR, 2 A ARTESRP

oI KA A T Ao st i 58, FAIREFEATIAA P3G, BEFEEARMRA K
P&

2024 FH AR SBAR TR, A ARERERSZEZ S REARE, LK
A% 3 Gk Y LR AR Fn T IR N R KA, BARALFPIEZ I EAL I EER,
PEERBES NARRRERA DT, BRARLEREK 12 F, ATHHFEHHL
PS4 E AT AL IR, MRk B/C MMM, R B, R4l
RELENKEFER, B, $PREFHERES, G2 AT RHE, RNTALE
Rokdk 2024 SFR N L FI10% LA K, i TREEGFKFHEANSE KL, K
FAAR R AT R B o4k, Rahifsk e ERIRE K93, SR8 oo
K. BRIk A B s hE R, FRIGEARABGMETE., PIEGH
BT KB S B B —BAT S AIERIBERAIN, NE BT Rt 5 ERIEAN %, £
SR BT, HEEWE, BZIERMEAN NIRRT AR T
F, RAKRES KFRRIE, B4 S THAR T H. 1H28 RAR A L %M, B4R
3FNFIAKRL, GHZLEFBFHE, FaFEt AT LE 2022 £ 1H23 RA Tt
2, PIE S LR —F 0 N E Fe b SR BT IE S F 2024-2026
AL ERAMEHE K, TETFREBS A, BRREES KALEY K. 2024 £ &AMH)
WrEvk e AT WA BRA alpha LA, AHARAVAAPRGATLAE —F RS, TZ2RA AL
AR TR T R FeART AR 5, AR ERI A —F 551k,

AR4E Wind — IR F 37 IR, B Rk Ak /18R B b /F Rk b /R ok R b & AL
2024 4 PE A/ A 27.3X/21.6X/21.4X/17.8X.
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BHBRATIL: BRBAAELAHAY M 2024 FERITLHER, TREFHE
JRAT AR 5 F o34 TMEF L 25 HE K.

2023 FOERBEHHEMATLE HRGK, T22ETFTEFRIREHLI 0. 8
3Q23 45, EFHATLKIN) AL ELAZRBETE, BRI ATEZHH LT, B
AT AL B A4 T2 KAL, BREGMILEE, RZ 2024 F, BHBRATILIEE

TEARI BN ST A I, TRA LI FRKFFEA B, KK TATRA.

HEMOTIREHERAITE AR 5 S8R RPHE PR R 530K, LfF ks
. PO B, LFZEFH ARGk )T RE. 2024 F RN T2 AR F BN
S EMALHIE K, 1H24 EFHAVERLBFE L TERAES, (28] FARH)18 F KPR
. ZBARFAE AT SR NG HRFETLE S, FILA S F S $ 5 IR H.
K EHREILRE. PO REN R, RAKF, AEHEXFERRFHAEEGIRAL,
ZIS LR AE DTC AL R G EARE TR A ERANA R R A 2 —FRH. 803
AR 23HFHATFRIERK, AMTFAHEEFR LS, RNTAHET 2024 FIIKANESL
1K, FUEMESE RIE T RN K, 2R A FAFLEZ A LN R, 12
BEMF KPBAFETH S EHREORF RN, TENOBERERBEE, ARS
N F R A KB EARE AL, RANTEEH E R 2024 FMRAIE % 2 W
K, TRMTETELAENTR, AKGEREICEE T, 8T 23 F 12 A
W) & B R oo &) B A PR Am 1P 8 BEAY, 53Tt &) AR R KT, MEHIN R EA
B s R, RANTAA S M B R 4Q23 5T A 2024 FiTE Z K, TREPFZ—
#9 ADIDAS T AgdT Ak 5 B AL 58 Lu 5] 69 RAEAR, T DR 5 = e A8 F fe 24 R
8932, 2024 FRAVH| W72 2h BARAT W IG 1% RA #—F FRE S, (282 EE1E 2P
¥ %, @ TFERAR.

ARIE R AT AN A= Wind —BFE, ZF /2 H84KF /455 B IR/ 9 M B IR 2 2024 4 PE
FEAE A 9.1X/14.7X/7.3X/16.9X.

FAATR: KR35 1AAENEA

1) A M, ARNBIFEKLET, FAH P RBEAMERELT
BB, FRIEAREME REF RHFE LR, 20 T kshteaEe ). ik
AN BRI, ERNERELERS LRSS, B SHRAS LT T G mEAN
2S5, REENAZRELR, Bk E AT MR, (AT L8R 5, &k
HEFTHEFRAL, TREFELAFH TR, Bt T T FFEN LRz
ATRA). FEKERIERBRANLE FEMF BRI, ARTALE, FRARA
F4 AT )R KSR

2) AFBATIE: EEkE, FEBRAEGABEE, P8I FTaAF s £
Zir, BB ATk R FRARAT, FREEHLKRE. 5 XELA AR
2B 64 K,k @ B A FRgA A b B R K

PEMABATLE: F2H. ZLFEAARE: FTHTHEAARS VS X, FHFH
Ji BAE R I,

TAAEEHF AT ROV R FTALGEFEY, FHERREERLSEI LA 248, B
HHIFATHBAE AL, BHSREAEZTLEALATHI ORGSR EFT NG KT
QU EMERAFTW . HRLEY ETHE, Q#F8ER NG EF A INTEEK
P @ —FHRFTALE AN T M T AN E AL

1B IR EN R
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W, BFEROLZIE ke BTG UL EIAE A I AR A NE] LT E) 694
HOFMR AP, feskhab b, Fle i AAE AR A AT P RS L AT A £, 7%
il A EEATIER TN T IHEI, RN A TIHLEHF. g
W EF AT RS, R, MRS ENE, FFhERILTE.

OSSR EBIFE—ARHE T, 2023 55, BEAERb T EZ2THEE
AR R BATIRAEMAL, ARG RAN PAA R FEA —HRERY , BRY
TS ERPAFEERG T, FHETTREE, TLALE, KREAHH
BB K- AMER. 2Ryt REHEIENRE,

BAVNA, “—HAER FERALHEDHELALAFENRE, MLGBEFL
RAGINARE RN BB G TS 2w s, MAKESFREFER BT 5
RN TAEE ZREBAANAT T R F T A6 b shF 4%, ARt —FifeshRbIR LT
B BRANEE . RARARIRAKF. WEBRGIFH IO TEES. R
Py R EIA.

FEEA: NG REAREIRKME., MEAKREFE, N3 RMEERE, RER
Pl T F REATZ B H7, BMRALZ AR MR AR RN oAb, R+ % WK
W X B, 3Q23 AN 117.5107038 13.4%, VAEA A8 2.04 12703 16.53%, iTH=
R B R 2-3%, 24 % PE 13.5 1%,

RILEAY: N8 & BB AR L, BRHF N, KRIEX. BTl s id
A, FUARAT L A0 HT, T REESH RS, MEITEFE, F/ERkHA)
FEEHEEX, BLE L BERLASFLR, N ORI LEET. RE5RE, 4
TRA LK LEXRT — ML A3 IR F-F 6. A8 T 2023 FRIE 4] 2 12-
254270, FH3g Kk 66.54%-108.17%, FodE&H) 1.112-1.44270, FinF, 2020-2022
PR B R E A%, 3%. 1%, 24 4F PE 2212,

JrEik: 3023 JN 316 12U 17.72%, V3F4A)1E 3.83 1203 14.8%, itk =
G E 3-4%, 24 F wind —E TR PE 8 4.

FEFED: FEZELRFIL, AHEMEF. (1) BouE: REEM
AR RIR A H BRGGHAMR Y, RAVAAF DB SRR F R ERERLES, £
ERRABEIN . T EE. mRaaFIME.

(2) % 2024 47, Bt A HABPAEF_REL: OZLL—: B o
K, BT E ARG, Q&R = U EEZRYE, HEHH I, LK
= REEFTRHRE, RAZERINE.

S KiE: ERER. ARAE. ZRAF. DBk, ETAMN. 2HL4F, XiE
HEE. ARG Fakb. EoHhia. @ik, LAk, REM. EA*.

FRATL: HTFAGEHNE: 44 %0 5 M EA838 KA B & A k.
Y4k K SR GG KB A LR KERERE. £20ER. BRERE, A

¥ B +a IR B KA. REITME, REALREIZRE NG DR R, AR,
ARAFHE .

o

AW BRI K, BAKEREASZEY, XKEHAAINGEGELK:
E2ER. BARE. BRER. BERE.

DRE: AT B o REER, NAERIER, HBEFRETRERE, EX
EORBE. WHARE. TR,

12 mE R
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HIERR BRMBALLE T SHE AL EREN T AR A TGN, BT
HEFELRE, THWR. FastM. FERARRS. EBRTEALEL KRR, XiE
FEE T

Bt SRIEARSE, BEEBERMDIERE, KIERIMARIA R RS E
BRI, EEEUREFOALEREE, XELFEMNE. EREBERIAESLE
BIA RN, RiEHREEyBFKEA. ACEFR., HITEKREF.

2 LR 2T, BARMABRIRRIER, RARSENRE;, ot
Y, Miniled S #7133 AT LI K . 5% 7 SEM %SG 1LCD & Sibs, EilEiE
AR, MRAHL, SRR

B Ak B 4 O Gk A R E AR AR A AR R H)
FERAE A LA BHFE, AR GRS T RIR KA H, FNE S
RIEAAR LI HARBAE L ZG T 2 AS, F AR KB B i, FEy e
HUBABARGEATIR A S 09 34 Sk Z 0545, R AR BFT R AT EUBR AR REY
BIERY. B BRNEF.

BB TATE: IARRLIRAIRSE: MRRR T RE, RERKMER BN

MR, DESRALILLE, BIHE (P75 ) 484 2023 FmELHS Rt
Tk 7.25%, FEIHATF4A A4 B T 5.19%., £ B TATRLEE RERY
T, MBEBIOKAF DG TE, 21 ERREM0H T, B4R 2022 F (&
TR 20% ) B0 S Lk,

% kA2 TR 202303 BAAE B FTARE, JFES AR SEE. b, (1) &
A BRI T 6% (323 F) tb-11pct, FRbb+5pet) , JaE4F)E R g Kk
27% (353 F) rb+6dpct, 3R+87pct) . (2) SLRFPAIML: TLRAR TR 7%
(3% B tb-17pct, 3REb-3pct) , VAHAAER b THE 4% (38i& F tb+8pct, KLk
+lpct) . (3) REREMBE: TLRARIEK 2% (3% F b+8pct, IRk
+1lpct) , VAEAFIER LK 6% (kR r+17pct, FEFF) . (4) BT dh o
B TR ARE K 17% (352 F b+9pct, FRpb+12pct) , V2E4F)E R gk
12% (3% Bl tb-83pct, FRILFF) . (5) 45wk TLRRAFRLTRE 11% (¥
% ) B -57pct, ZRPb-16pct) , VAEA A IEE LT 8% (3% ik F) bb-124pct, 3Kk
30pct) . (6) MNP AEAARE: TR K 12% (3FiR F) b+11pct, Kbk
+2pct) , VFEREAAR g K 14% (3512 F) Hb+11pct, FRib+dpct) .

MGLRIG) 124 Ri K2 T E o a 3Bk A, #HF 5 E, 202303 FAEKEA)
£iK%) 6.6%, Flr+0.5pct, R IT ik oiR3EIS, Bmok s A RRWA FTIEE. £
WA, 2023Q3 EAMMMEAEFI R 4.1% (Fb+1.1pct) ; ELRFPAIIIEAEF) R 55%
(B +0.2pct) ; RERBERESF)FE 93% (Fb+0.3pct) ; T 0 sk 54 %
8.9% (FlFb-0.4pct) ; —4b & M3k FAF 83% (Flb+0.3pct) ; A4F A AR 3% )
% 6.4% (R H+0.1pct) .

AR 7 &, 2023Q3 HAREIREA)FRIAF) 22.3%, F+1.7pct, RiELIREI),
BB EA FR A TS, BARRA, 202303 EAMKEFF 11.3% (B
-0.4pct) ; EEFPRIRIEEAFE 195% (FH+2.3pct) ; REREREEZAIE 34.6%
(Flpb+2.2pct) ; BT o3k 24 % 33.1% (Fb+3.2pct) ; 3 F Mk 24 %
22.6% (Flu+l.dpct) ; 47 A Ada3k 24 % 24.3% (B +1.4pct) .
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FTERE: BEHR—— TR E TIRY F ik, WERE R Hbirk—
—E ARSI, BINTHERKE, KMAKL——=FFVEAREE, &T
Eii g, BB —— B ITARSEK, BRITFTY, BRREE——
KRERRAR, ZHEIRBHETT;, MERE——RKEERGRETIRE, RN
BBy R IE.

GYEMBATL: BT, RALIMEARE: GG B EAT ORI,

SN Y ARG IR S IR EARY . BRAMIE T S LUREME A+H MRSk
Bl BEE. RERBRT T AHEL, Ze&8%ERIHBEARTHIFE, BN LE
AL (23E REFE) : HHRZE (7.6%) « FX# (7%) « FEBEL (4.1%) . 5hi3A
LW (39%); Bk (23ERER) . THAR (108%) , H%iEK (10%) « 7T
LW (95%) . B (7%) « KA (58%) . AAREAE T

JREFEEFIEN., BT 2023 041kl 22 F—2, vA 2024/1/5 I ZEH % wind
— B AT CGERRER 2 3) X bloomberg —& 1) 5, OA &: 2023 %
Tt R &R HEL AT 5 Rd) A anhiitisk, oA RREE (101%) , HHBZIE
(7.6%) , kot (7.4%) , THEAF (72%) , W (7.0%) ; HEHRE, K
B RERTH 5 Rona) A A (63%) , BEAF (47%) , MEES (4.2%) ,
TH BT (41%) , #FEES (41%) . OH AX:

TR, TR R R HEL EATE) 5 RoaE) o8 A IE R (154%) , TH
R (108%) , FEAE (87%) , G (7.0%) , HFFERFE (6.2%) ; HEMHR
P, MARERHELENG 5 KA AN HELRGL (11.1%) , U%EK
(10.0%) , BBEREK (9.5%) , #LER (9.5%) , shILEFR (5.8%) .

A RA) SR E R, NERANRREATS 22 R 21, 22 FFH KT 15
By onE P, TRM 23 FREFRERT S HNE R 23 FREFE A OA K, HRZIR
(7.6%) , WoFZotd (7.4%) , 5% (7.0%) , KEXYG (65%) , &DLRA
(62%) ; OQFK, EAREMF (154%) , THhHH R (10.8%) , ALK
(10.0%) , BAERIEZ (95%) , BLER (9.5%) .

I FIE T, ZEERNLFH)AEEAE 22 KT 169 & F,
23 FIREREHT 5 a9 E) A 23 FREFEH: OAK: REL (101%) , HHZIK
(7.6%) , ¥FEatid (7.4%) , F2# (7.0%) , RLBRF (6.2%) ; Q#HEMK: £+
WEFR (15.4%) , ZRG4 (11.1%) , THH R (10.8%) , /XEK (9.7%) ,
B ERIER (95%) .

S K. ARAEA N E) I, AT wind —EFAAAB AT CGRIZF 58] KA
bloomberg —Z 4 ) , 23-25 #2145 CAGR KT 10%, F 0<PEG<1l. K AH4Lribfs (22
#) FF 90%H 0<PEG<1.5 #9.3) ¥, FM 23 FRE R EAT 5 4908 & 23 F R EF
SR A OARR: BEYL (101%) , HRZR (7.6%) , Wit (74%) , FEA
E(72%) , ZEM (70%) ; QFKMK: A EFRFR (154%) , B K4 &
(11.1%) , @A R (10.8%) , /34K (10.0%) , BZEIF4xP%(9.5%).

FEFEN, Zovh bk, RNMNAEBLXERNHARKERERS ., AL RAMRREE R
. HAW. EAA®@RIF. AT HRKEBAMEEG NG, AK: HHRIR. §%
W, BRI, SREAER; BRI IHAR, SSHEIL. WOUER. B KR,

R
HERRAARATRL, RN, AR TR,
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Summary

Recommendation: High-dividend concept stocks are still worth paying attention to. Looking at the demand and pricing of the major
categories we track, revenue growth is expected to be low in most industries. The PE valuation method, which has been used in
the capital market for a long time, makes it difficult to find a reasonable benchmark when the company's performance growth
slows down. On the other hand, the one-year deposit interest rate on bank deposits, to which domestic residents' funds are actively
flowing, is only about 1.5%. Therefore, we believe that listed companies with a dividend yield of 4% in 24 years will be more
attractive. In February, we recommend continuing to pay attention to four main lines: (1) high dividends or high buybacks:
recommend Shuanghui Development, Yili Shares, Chongging Beer, Mengniu Dairy, Master Kong, and China Feihe; (2) Downward
cost or rate: mainly grain and oil products, dairy products, quick-frozen food, beer, such as Master Kong, Arowana, Yili shares,
Mengniu Dairy, China Resources Beer, Tsingtao Beer; (3) Expected capital return: mainly the leaders of various sub-industries,
especially liquor, such as Kweichow Moutai, Wuliangye, Mengniu Dairy, Yili Co., Ltd., China Resources Beer, Tsingtao Beer (4)
Expected economic recovery: Liquor with preferred consumption characteristics will benefit the most, such as Luzhou Laojiao,
Shanxi Fenjiu, Yingjiagong Liquor, and Jinhui Liquor.

Risk warning: consumption recovery is less than expected, raw material prices rebound, and the RMB depreciates.
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MR RE G EEE R4S, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= & B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
R ERENSNE LRRABAKL; Rtk DAtk ARG 0Lk, &N (QBANARE) ELPHTER Eﬁlﬂﬁ%i'm APENTE (RE2%5MN) ERLEARM
RRERABH 3N TR N XU RREFriTi6 B 4728 6934, 1, 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.

Ao BRH, ARME (D) KELRE T HTILEARRT KN ABL Y RAGETRAA ARG X LT MAAILE, FA (i) RORH T EAETH>HAFLRE T X
RO ERENENE ARR AR A RebRE PH6 AR it k, &N (QEBEANNTE) ELTHR %7&‘1—)}{’]’%%\% CRRRNTE (ROBEEMN) BRAEAH
RIRERHEH 3N TR AT RS FriTi6 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 (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.

Ao BFet, AR (D) KAFTRETHTIUEARR T KN AL P RAGETIAA 8RN X LT GAAILE, FR (i) RORI T RAETR>EARERET R
RO BRSNS LRI BAKL; KRS T AT B AN G MR, &I (ABANNTE) ELPHIER EﬂMé"r%’]m APANTE (RLBELRN) HR2EAR
RIREZFEH 3NTHD AL RARIREFTiT36 B 4708 #9384, |, Susie Chen, 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 I (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

B ERALE LR TAERTRT LS50 /30 KR P R R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERHRK
EAMARR, wFTHRANAGES, F 4 5H 2 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).

9896.HK B A Aid % 12 M AR BERMETARATLEEP .
9896.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

FMF 68T A 4B A FRgr 23], 000596.CH, 000895.CH, 603589.CH, 603517.CH, &8 &R E AR RAE ZiEEL (L&) BFRT HAH RS, 002507.CH, 002557.CH, 600059.CH, £
SR AMEAR (RiR) BARAZ], R A DRI T &350 KA A KA LRI HHARANE], AR LB (R RN LERAL, ARTRFAL (£0) BROARAE,
002705.CH, 600060.CH, AR it A 4k ALl B A PN ), AT ALK, 5 L A FRANE), B bR SL LA B A NS & 600305.CH B ATt A AARBEANE P, BEMEP R
BRBIT LG t0 % LR S,

FTMF G ERSIEA RT3, 000596.CH, 000895.CH, 603589.CH, 603517.CH, %44 2 £ A F&/\ﬂ,m@ﬂ L&) BRT HA RS, 002507.CH, 002557.CH, 600059.CH, &
SAREMBAR (KR ) BRGA R, REDZAH TSI AR RS RE LT GHARAD, FALEED)E RN LERAL, IEFRFLL (RE) ROARAG,
002705.CH, 600060.CH, AARI i & Fa4% k4% A RN G AL AR 5 b 2 A FRANG), B4 R AL k4% £ 7 TR/ 4) and 600305.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 B A& & A ANREENEP . BAAKP REFEALSRS.
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HAATE 1A PR 9896, HK SR RARATIR 40

Haitong received in the past 12 months compensation for investment banking services provided to 9896.HK.
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BEATIE (REFER) EARZMA M 1234 HK KT RATRSRH,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 1234.HK.

A LA 12/ A K 603589.CH & 603517.CH iR BRI FAATIR SN2 72 50 IR 44940 EH
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH and 603517.CH.

AR (K 2020 % 7 A 1 B 34T )

HAER (AT RGN KA FAERRARTABEAME Z000
A RTRT. PRRBTAF. KA LHEDE HT 4P, FAHT
RAPIRENTRE &, B4 RFmRELLRERARR, EEMTH
T, MR LARREARTER. RAANERREORRE
ATFEABL (WPERANAAHS) DRLREE.

PR ERA

RIXF, Ak 1-18 M ATEA RASIRIRE 10%4 £, REZ
‘F

TH, Ak 1218 MATRETRERREAFR, RERXPT. R
FINRA/NYSE 8932 B AALN], B AAH B R4 )\?%75 E—£5,

BTAW, £k 1218 M AR RSk E 1004 L, KRR L
‘F

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - 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.

B2 2023 %12/ 31 BEEERKERTRELH

RFXF il

(#%)

HAEGREALEESE 89.4% 9.6%
BRRITEP* 3.9% 5.1%

*EENPREA R FRITEP T BB 1
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A 4H Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1-1% Neutra

Outperform

Outperform
89.3%

BTK®

1.0%
5.6%
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LRPFPHEN, PHAEENASEANETRTRT, PRAEEKTRA,

P ARAE FINRA/NYSE 8932 AN A AN, AMA R T FRIARAZ—£5, FERELAPROAERANRE

RAHFREEEN (E2200%6A308)

FN, AR QA8 RS L ERHREE 10%00 L, REZ T

B, AR 1218 M MRS RS R EARK, RER T, HR3B FINRAINYSE B3 AR AALA], RIMAH P HRAINBA Z—%A].
i, AR QSRS LERHKEE 10%00 L, REZ T

KR E AR5 B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 BB A B - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.

BREGERAHAR: BARGRAANE. RAREARE, FEARE TREGEALORFNREMTHL, AARTTROGABIE I, TAHL LIS A
Tﬁﬁ&%ﬁﬁ\ﬁmﬂﬁﬁ%iﬁﬁ£$@ﬁﬁ,ﬁﬂ%ﬁ%&ma

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

HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.0H) , AEBRTLENEN, LATYEARTE A ROHARE, 12
2, BRAREALFGEATAGFAAR, FHUEEERSBRIEANDE ARAAT AR,

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

BEB LR 100A K (Q100) 42dk: HAE T QU005 R4 100 ABREABZNRATE ARKIE S &, TLRERALATRENRALE, 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.

BRA) (FINESG) BABRAT A 4K A LR (INESG) SBLAT, w4 @At ASRAREAEN:

F—% XA| (FIN-ESG) $kiB % o R THEMFAHARGEAT (DT RAFARNED") ATAERBOMELFERR, KNG RAEARATERTEEMRIE, 3
IS RIBAS, FRMAETMIIHRTENR, LRE %ﬁ&ﬁAAXﬂﬁMf\&Ei%ﬁﬁiéwﬁw%W%n$Aﬂiﬁ&ﬁﬁkiﬁ%&ﬁﬁﬁﬁm$&%ﬁ
R RHE 8 RE RO AERABRE AR

F2h BRHATB KIS RE RIAARAZ P, HAARRBAER HARME A 4 FIRFUED A BRI, ASEAANSRRNRARERMAA RIEE HL A 004
i, /Fﬁﬂﬁﬂiﬁik%ﬂﬁ’) BT &4, BT 5A 8 5 KRBT BN AR —H I RR LB 055, F,’HF?MT%HH , KR (B LEHES) RRARER, TN
BRI A BB =M TN,

525 RBBRABANE TR, ANARERGAAMA. RERNFRBRHTER, EAMSAHREEASE P OPELRA TEAEAKLA 6, R RBRATH
Ko 4l Rk LR BRBE. WA, AA. %5, “@ KA. BAL RE. RE. Ak T BRRAEE. B SRBRAREE, TURRL RSS2 A
RRKY, AP REAEHEETE, DRARETS
504 WAL AFNAAR, MARMSETEERNGL &WAW@ (40 CRRMER P M) CHRMAPIRS (AME) i) (RRRBALR) §) ALHEH, Nikie
W GR T, BALT RS ARDRARA LS RIR—5E, WAL ERAR 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.
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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 (.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 is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

235 91K

FHEEANRERE: AREDARBREAZAARAZ (“HTISGL") 4TI EADERERARA RS (“HTRL) £47, B RRBEBEIARAREN (F571%) &
HHEARZATED (RIEARBEL) BMER. AR REE HTISGL 44 % H B8 Haitong International (Japan) KK. (“HTUKK”) #980 FA4T, HTUKK At A AR AM4AK
& ARTRE,

WEEANRRRE: ARZONFEAR G, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, QAEHIMER K A £ BSE Limited ( “BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ /ANG] (4Ahh 1 ER A1 ) HAFRARE. HTSIPL F 2016 4 12 A 22 A4k
FRA BB FREAEAARAZ ("HTISG") 81— 4.

PR RARE A NERE FA LA LRI, BAT hikd BIREARMA NG R RARE FEA RN LARR AL EEERAA.

AXHAAS BANLEDHRAERR AT ERR, 2 HTRL, HTISCL AET LB TARBIRMEAZAA RS (“HTISG") AR L ERAN, TEMAPEAETMIETAFRE R
PRAMRIE, AXHFAAASHBEARE DY, P LR, BRH ik, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
RERBAAEAR RN TARFRENRMER, ERLDRTER, AXHPRANERTRARLIRE, PREXS EARKTARB S HOSr FARAHY, WILELM
TRANER FARAY A, TEGEAFF—AREBRNER, LRRE ), aBGHaRTATLY, AEATANRGTRYE, BFRESNANETE. BEHARE
KPR EART Y 24, MR AALRIGEH SN AEL, PEAMERAFNRGE, BRELR AT FEERGELT G TORE, K, 24, bikk
HRFaaE LR, MRERTZAREIRENRTELSTE, BOTRAALAHENMAREAETLERABHRK, HISC RETE, B AAREAS Y RARETT
1z,

At AL N AR T A TR, HTISG REMMXIRAE] . ZATEAR. TERER, HTRIED LEARRIEFROEMEASITE DB REIBLURBATE L,
HTISG 844 E R, R RAvt bt LA HTISG A2 K P A3 REEE ASHA R ENARA 0 KRB BT R E LA RS, HTISC THE 5 AL AHEENRELR
—HHEFRR, R HTRLEA XS RARKHGREAT BEGEF AT, BRI,

7 B8 B 1 M 35 www.equities.htisec.com , & 54 XEBEFRARG AR LS RRLGALFTHEHONEE L.

FABMATRBES & ATHLE A LIA G REE R AE FINRA RATEMAA REAE A, FERZED INRAK X SARAL B fpad frhd, AMEaRET
AR DN F 2081 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.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
implied, is made by HTIRL, HTISCL, HSIPL, HTLKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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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

RETLAAAR, FUEHDHEAREZLRARRL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

ABEFANBLER: BREFEARAA NG (HTISCL) A AL AATRE, HTISCL ZEABARIRS 1 £2ATED (NEEARS) BN, AALREFFHA
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEARE, EARAIMNEA, AETREREES SFO FIRAHELETA", ARERERZTIEAR
PREFREERANGE, EXRLREARTRE PHANE LBERTRE. AFLZREGUEARFRLRE T FAREZMANETE LKA HTSCLAEAR.
LRERANBLER: AHFRREH HTRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE), HALEREM, BIATEE£THIRLES M
ROMARBLZEAZ AR, AFRREREARE 1930 £ LB AR B F 1506 FAZNBREME 1 £ Z2AMEFZ 1 (“Major U.S. Institutional Investor” ) #= 1 AUH#
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EAKIARTREN LR
BRA, FERBAFLRERBNE SRITEMEAIMRERILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2491447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9& . HTIUSA R fir#% 3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGT Y. AFRRE DT BN HOIPL, HTIRL K HTUKK 247 EA 2 MR L& FINRA BB R4, BSLTHARL FINRA 2241 22 M5 B A M A, AFER
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BKAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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)
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
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instruments directly through HSIPL, HTIRL or HTIJKK. 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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEIHA

RATRAGMA, FARERLEEEA, AT OEAARHAETENELP, 2859, AXBETBFARAKERGNELE RN, BB EEE XL 0lE

AR, ERET BRI QRERFTLH, EMEAR A RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFHAR,

WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANEHINMERN S ARG, AP R IEAE RS X ETEH Ik

ERAHRRED LA F 08 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 Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, 1T X48%

B RIRFBRELSE . 2RBARRILEAE, EREX, BEMAEETEATYRAERBEACEANBRAN B, RAEER, [ EIAMAN. MERHEMEALR2H

EMHBENMART BRI RBEL T, LR HROE LI EANRE, ETERBRME RN EEE, AREAEHAN, FAMEROIEAGFRAAET

National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA & TKTHRKA | (“Accredited Investor”) , & EERAEAT National

Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

Fmg B RO ELER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] &4 % 201311400G) T4 Ansi 24k, HTISSPL 44 (M4H%E) (%

110 %) (“FAN) RXHBAMFHRE, T (a) REX TS, ERETTNGRY, KHATERSARPIMTERSANER (b) KAIMAXIER, LHITERSHF

PIMTE RSN NRRMTEATRE . KAARRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAETA. A TERAFLRE R FENRE AKX GEHF
A, AL REQKAEALZLA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

BARKANBLER: AFLRENEADFEAFRADFAA, §EMRANERTE RO LRRSRET MR (R ALRIMR LS ("FE) ) % 61
(1) %, % 1711 (1) oy RAax44) .

REAKARFANELER: AREGIFHTH ) Haitong International Securities Company Limited FT &4, ARERBRAARMXERHGELEP RA. FHATESARE

RENERTARBHREE LR P, AARRERIA AT BB NEP MHR#MAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46

RAAHARE T RAGERCAARAEAN 05% . HAREALEREA THRA LELAL Y XALCETTAKA.

BRATLZF AN FLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i

KA TEAREEERS (ATEAICT) 28 (RRAZEE) X35 2016/396 FAZERKATNLARRE, AFATRRTARE 2001 £ (N8 %) BRXATARLE P

RELBRANADE REHAARA LABRREHTHEK, ASIC HMZE KT EATRERR: www.legislation.gov.au, #i8 BFRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

BRR A4 A% Haitong Securities India Private Limited

SEBI A7 447 2 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ 491 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H7%: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

GEIEE, SEBIATHEM AR NISM #IAGEH RARIE R M) RILR AR A REETRRIERIE",

5 IRE R
a6 ® sen



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") [Co Reg No 201311400G. HTISSPL is an
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”.
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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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