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ARk —= L E AT F IR (2024.02.23-
2024.03.01)
B2 R

o PHFHEL AN, LA (20245223 0FE2024F3 418, TH), #R

WA, FHEA I EES A H-2.68%. -0.52%; BA, FEFWAIKHL IE
50 45 % 7 K 300 45 %% . ¥ 1 500 45 4 . 4 1000 45 £ 69 Bk 3 455 4-0.76%.
1.38%. 3.49%. 3.37%. _LJ, #tEEAE. FHr A ARk 500 45 R AR F AL
# %-6.16%. -4.01%.

FeHogmm S dm, LFP R 300 EIRMEILEFH 1.39%, BHF IR 300 454k
A HEFEA 1.38%, ABFALH A 0.01%; P4 500 355 M &0 5% A 2.03%, )M
F4E 500 RO B F A 3.49%, ABFUILHE A-1.46%; FHE 1000 3% A0 & F
A 2.87%, FHA+iE 1000 380 E FH 3.37%, AHILEH-0.51%.

AeFoREL 2N LA, HHhALGBRTELRALBIEER 0.43%, F
MREAESERBILEERN 2.30%, ABFILHEH-1.87%. 2024 F 3 A k%

(2024 %2 A 290 %2024 %3 A 18, TR, w4 Zitiki%4-0.25%,
ABHILH H-0.25%, 2024 F ik (2023 412 A 29 A £ 202443 A 18, F
B), ARt IKEEH 7.96%, BHILEH 9.94%.

BA., K, ALR=F KBS £, LA, 24, Bk, AR =L &#Ka
A 04 BIK 5 4-0.28%, B #757 iF 300 45 0k 5 % A 1.38%, AB 5K 5 4 -1.66%.
2024 45 3 A VAR, A4 B itk 5 F 4-0.24%), A5 5 H-0.86%. 2024 F Ak,
ARk B % A-3.36%, ALHILE H-6.47%.

HAAGEEGEAGEEES XA, LF, PB-ZAL LM A EIEEH 0.83%,
B 27 7% 300 #5#00k % % A 1.38%, ABFUIK % H-055%, 2024 % 3 A ulk, 4
SR A ERH 0.23%, ABFILEH-0.38%. 2024 F Lk, AL RITIKEEA
-0.18%, ABFHIL % H-3.29%.

L, GARP &8y Bl # £ % 2.50%, BHF IR 300 B0k s £ 4 1.38%, A2
HALHE A 1.12%. 2024 5 3 A ik, AR TKEER 0.87%, BFKEH
0.25%., 2024 F ik, @& Rl a%EH 3.02%, AFILE #-0.09%,

hEMMER A SRR, LS, DEMEKERES L, DEMERZES 28
A EFE5 A A 0.81%. 0.50%; BH, RERIMBBOKAEEN 1.52%, LA, &
BRI A 1. DN FEPMEAR LR A 2 40T fi AR A8 B AR FUIL 5 9 A 4 -0.71%.,
-1.02%. 2024 43 A Ak, AANEERTHEESYHH 1.04%. 0.70%, A
A% 54951 77-0.28%. -0.61%. 2024 F Ak, # /M & RIS F 5 5] 7-18.63%.
-19.36%, A HILE N A 5.30%. 4.57%.

PERKEESER. LR, PERKELSGEIKEFEH 2.23%, B AR R
M aEFEH 1.52%, ABFHILEA 0.71%., 2024 F 3 Akk, BERITKEEA
0.71%, AB#HLH #-0.61%. 2024 F ik, 846 FiHEF A-18.48%, ABHIL
i# 7 5.45%.

¥EFTEAR. LA, RAELATH @, XKTAEREETIFTERE, SEERE
HFRAEEIE R BRRERT @, KKBRERLIFKLENE. mEALAERETH
@, AR R I R AR L E A E

RfeRT: THFRREHRE, AXEFEHR L,
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K1
" 2
K 3
K 4
B 5
K 6
K7
H 8
K9
K 10
A 11
K 12
K 13
A 14
K 15
K 16
B 17
K 18
K 19
A 20
K 21
K 22
A 23
K 24
K 25
A 26
K 27

28

HPCFHAAE LB TABBAMEE (LA e 5
AT 2 A AR ARG RO B AE AT s 5
PR 300 3E5RAEFILEE (L) e 6
R 300 3 3R A AR R EAE R A FAEA YL o 6
FE 500 3EIRAAAMEE (L) 6
F9E 500 3% A A AR IR HAGFEA R 6
F9E 1000 3R A FILEE (L) e 7
P E 1000 3 3% 28 A AR AT A B ARG AT 7
FOIAERIEE (LB e 7
TR A AR E ARG RO H AT 7
BA, BK, AR =ZFHEREESRAKEE (LA e 8
BAL BK, AeR=AFREAESM I BRI EAS 8
PB-Z AR AFIMEE (LD i 8
PB-Z AL it 28 A0 3 AR E AR RATF AT oo 8
GARP B4 L EE (EJ) oo 9
GARP 4405 B ARG HAG AT AT e 9
NEMEREAES L EMEE (L) e 9
DEPEREA S LA R EIREAIFEA T o, 9
DEPMEREAES 20K EFE (L) 10
DNEMER A S 2 A8 R B IR AT 10
DERKAETAMEE (LR oo 10
DR K A AR IR IR FEA T 10
FAERFZZIE (L) e e 11
FAE B F ZZAE (2024 4F) oo 11
HARERTZZMME (LB e 11
HAREBTFZZHE (2024 5F) oo 11
AABEFLZEIE (L) e 12
ARBEF L ZIE (2024 F) oo 12
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£ ak TAZHF R, £ ek TAZREIR B

TRLETHRMEBRIEANMEYZNIREFAS LR, 3 A& 2024 Fayl sk

o LR, BEABFIKE, LRI ES A ERBGRTINEINA 0.

21 EBREALSLE LA

FKE® FREE .
(2024.02.23-2024.03.01) (2023.02.29-2024.03.01) Facd® (2023.12.29-2024.03.01)

Mopded | Bk ANKE | #ehika  ABIUKE | APKE  ANNE  mERE igj;’*
SRR A P 500 -2.68% -6.16% 0.79% 0.19% -24.18% -23.26% 83.17% 48.31%
-7 20 A ¥ 4E 500 -0.52% -4.01% 1.12% 0.52% -27.06% -26.13% 76.35% 45.77%
PR 300 ¥ 5% 40 A JFiF 300 1.39% 0.01% 0.92% 0.30% 3.67% 0.56% 5.89% 1.81%
P 4E 500 3 5% 40 4 ¥ 4E 500 2.03% -1.46% 0.39% -0.21% -0.94% -0.02% 12.10% 6.47%
I 1000 38 5% 40 4 i 1000 2.87% -0.51% 0.96% -0.11% -5.72% 2.52% 9.14% 4.19%
AR B A i T2 A A
H;f; EEWHRITES H":,f;*: 0.43% -1.87% -0.25% -0.25% 7.96% 9.94%  18.26%  6.81%

ZH o I
B K. AAR
_ E%;‘ZA L&k JF R 300 -0.28% -1.66% -0.24% -0.86% -3.36% -6.47% 14.01% 8.72%
PB-Z A4t it 20 4 PR 300 0.83% -0.55% 0.23% -0.38% -0.18% -3.29% 34.53% 17.72%
GARP 4.4 JFF 300 2.50% 1.12% 0.87% 0.25% 3.02% -0.09% 31.51% 16.67%
DNEEMESR A A L & N L e 0.81% -0.71% 1.04% -0.28% -18.63% 5.30% 22.05% 16.37%
DNEMMEMSK RS 2 [r& N e 0.50% -1.02% 0.70% -0.61% -19.36% 4.57% 24.87% 17.46%
INEER KA & R 2.23% 0.71% 0.71% -0.61% -18.48% 5.45% 20.96% 12.49%
KA EF: Wind, HTI
1. 28-Fa46%0
LA (2024 %2 A 23 B E2024 43 A 10, FR), #RMA, FHEAHS

B FE R 4-2.68%. -0.52%; Fl#1, =B34 LIE 50 454k, 7K 300 454,
1E 500 4§ %k P iE 1000 45 %% 89 B Ak 5 F 44 4 -0.76%. 1.38%. 3.49%. 3.37%. L
JA, BEE A, P A ARat B iE 500 45K AR E AL B H-6.16%. -4.01%.

2024 F 3 A vk (2024 2 A 29 HZE 202443 A4 18, TR, #@ms, F+
Brmbag Bl S B0 4 0.79%. 1.12%; RA, &5 A4 EIiE 50 34, 7R
300 44, PE 500 454, PHE 1000 FEH9ILE E 5 AR 0.07%. 0.62%. 0.60%.
1.07%; #EEZEA . P48 A Aa3T FE 500 35 AR FLE A 0.19%. 0.52%.

2024 fF ik (2023412 H 29 R £ 20243 A 18, TR, #tRMs, FH#
A RIS RN A R-24.18%. -27.06%; RH, 2% A4 LiE 50 454, K
300 44, P 500 454, P HE 1000 45 #6908 5 5 A A 3.81%. 3.11%. -0.92%.
-8.24%; BEEU A, PR A ARATdIE 500 4% R AR FALE K -23.26%. -26.13%.

Al #RPHEESEEIZTABHAMSEE (L)

B2 -FHrastast RopdEaey e EAY

mE s S EAEH (Fih) e—dE
4.0% - 3.49%  337% 1.20 0.0%
3.0% 1.00 -10.0%
2.0% - 1 28% 080 20.0%
1.0% - 0.60 30.0%
’ . 0.40 Y
0.0% - . . -40.0°
o [ | 0.20 0%
_2 0% i - O MW M — W~ O Mu G~ O 0D OO 00—
: Ne2C8 YN RRNNNNS
— O O 0O O OO0 OO O0O0O O oo o0 o oo OO
-3.0% - OO ST T T T T T T T T T T T T T T T T T T
0 s A e A A [ I T o T o O o o T o o B T T T I B
AR FAs  EiE50 PIR300 FE500 FiE£1000 SEe RS S8R 8888888888888

FoH kR : Wind, HTI

#AH &R Wind, HT
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HAITONG AR IALHR AaRITAZEIR 6

R IEIRM A T d, PR 300 MaRm ANk B FE A 1.39%, R E 300 454
B EH 1.38%, ABFKLHEH 0.01%; FiE 500 %m0k E 5 A 2.03%, B+
500 #Hle 5 FH 3.49%, ABHFILE H-1.46%; FiE 1000 3 iRM AL EFEH 2.87%,
B #A ¥ 4E 1000 4§ #0lk 5 % A 3.37%, AR FUKHE #-0.51%.

2024 55 3 A Ak, PR 300 3z a s Rl A £ h 0.92%, RFHRF R 300 45800k
HEH 0.62%, BHALE A 0.30%; FiE 500 HiEm A Ritlks EH 0.39%, FHF
JE 500 3 Ik E EH 0.60%, ABFHILHE #-0.21%; FHE 1000 3ixm 4 Rtk % H
0.96%, F)#FiE 1000 45504k 5 5 A 1.07%, A FKE #-0.11%.

2024 SF A%k, PR 300 3amm A Ritic A E A 3.67%, RFIHFF 300 5800k 5 &
# 3.11%, ABFIK s 4 0.56%; FiE 500 ¥ 5%a 4 R itk & £ 45-0.94%, Fl# ¥4k 500
FHLE FH-0.92%, AFILE H-0.02%; FIE 1000 32504 B it 5 % H-5.72%,
) 4 3E 1000 45 #00k 5 % 4 -8.24%, ABFILE A 2.52%.

B3 PE300#WpmEsFMkEE (LA B4 7K 300 ¥mastast ARG EEAL
m AR BT (Hdh) — A
1.388% - 1.29% 1.015 0.0%
1.386% - 1.010
-0.5%
1.284% - 1-333
1.382% - 0.995 -1.0%
= .
1.380% 1 38% 0.990 -1.5%
1.378% - - 0.985
1.376% - 0.980 2.0%
O MW@ — W~ O Mu G~ O OO N OO0 —
’ N Coccoocoocooocooo0a080
1.372% - Q33333333333 33333333
PR 30047 FIE 300 SR RSEERREIIRIIIII|ERR
KM &R Wind, HTI A RR: Wind, HTI
B5 viE 500 #ammAENEE (LA) 6 iE 500 ¥ @At £ R R HEA S
m AR BT (Hdh) — A
4.00% - 2.49% 1.06 0.0%
3.50% - 1.04 -1.0%
3.00% - 1.02 _g'g:::
2.50% - 2 03% 1.00 0%
2.00% - 0.98 -5.0%
1.50% - 0.96 6.0%
1.00% - 0.94 7.0%
DO MW M W 3OO Wn G NWO DO N WO D
0.50% - NS YCONC2REENANAS8
— O O O O O O OO OO O O o oo oo o ooo
0.00% - Q333333333333 3333333
F 1 5004 % F 42500 SRR SRRARRESESESSREI|SR
FH KR Wind, HTI AR Wind, HTI
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HAITONG ERRIAZF T SRR TAZFIRT
B7 iE 1000 ¥z b RME £ (LA B8 Wif 1000 ¥ Zmm b st A AR 41EA R
m AR BT (dh) — A
3.50% - . 1.09 0.0%
3.40% - 37 1.07 :?-32;2
3.30% - 1.05 -;ZSU:E
3.20% - 2.0°
3.10% - 1'5? -2.5%
3.00% - , - :g.gu:fg
2.90% - 2.87% 099 -4'0%
2.70% - N22oC-C YOO RINNNNS
260% - SS8883558888s555¢58¢8%
F 4 10004 7% F £ 1000 SRRERRERERERLIRRILIRIKIIILRA
FH KB Wind, HTI AR Wind, HTI
2. ReFTORMEERI
LA, GHREASG BRI ELRALA }']im—?‘ﬁ 0.43%; RFl#7, 7% 300 453k “Fii
500 #5#t. MEALXSERB/HWAKSEESHH 1.38%. 3.49%. 2.30%. LA, %t
K by fk ﬂﬁ@ﬂiéﬂé\ifaﬁﬂ EAK & BB TIE A-1.87%.
2024 5 3 A Ak, A SMRITECRAS RiTIsE £ H-0.25%, RAAKER
A EIHOEEH 0.00%, BHILHEA-0.25%, 2024 5k, A RitlkEER
7.96%, B EA LS EHLEEHN-1.98%, BHIKEHN 9.94%.,
B9 Eenmasfikisd (LA) H10 £ A A4 XA I ey e 1h A %
m AR BT (dh) — A
2.50% - 2.30%
1.20 0.0%
o 1.0%
2.00% 115 0%
u 1.10 3.0%
1.50% - 1.05 -4.0%
1.00% - 1.00 ;g:gu:g
0 0.95 7.0%
0.50% - 0.43% 0.90 8.0%
e B (&) g Lo I o R o I e T o T o s s T e O O T s T s T o o T s T o T o o o )
M RR: Wind, HTI A RR: Wind, HTI

3. BA, K, LR =ZHHEKABLS LN

LR, BA, K, ALAR=ZHFERALOEIKEEH-0.28%; B, LiE 50 44
. PR 300 4540, P E 500 455 A9 B A F 5 A H-0.76%. 1.38%. 3.49%. L,
BA, WK, AER=F FMLAEA03 P K 300 4580942 FALE H-1.66%.

2024 F 3 Ak, BA., ¥k, LA EZHFHELSRHKEEHN-024%, B
,F E 300 F5H AL B EH 0.62%, AEFAHEH-0.86%. 2024 F ik, ZH FHms Rt
I HFE #-3.36%, Bl 300 RILEEH 3.11%, ABFHILHE H-6.47%.

i Sl 3 B LG 945 B AR B e R 75



338 B PR

HAITONG SRR IAZF I 2R TR 8
B11EA, ¥k, AR E KBS FkHEE (LA B12 24, ¥BKk. AR =ZF RN ES MR B EAY
m AR BT (dh) — A
4.0% - 3.49% 1.02 0.0%
1.00
3.0% - 0.98 2.0%
0.96 -4.0%
0%
1.0% - 0.90 0
0.0% -+ pu— ; 0.86 -10.0%
0% | 028% NS ScooooooooSSSS8S8SS
- :%—%ﬁgﬂA _‘Eﬁ% 3%‘%300 “F‘E.TLEUU REEEEEEEEEEEEEEEEEEE
FH KB Wind, HTI AR Wind, HTI
4. FE KB X FHIKAEAL S KN
LA, PB-ZAHik ﬂ/\é’aﬂﬂi £5 0.83%; F#, L4E 50 454, 7K 300 45
. PAELAIEE A BEEFE S A 45-0.76%. 1.38%. -1.04%. L, PB-ZA| ik
A-Fa iR 300 45 369 A2 FOlk & 4 -0.55%.
2024 5 3 A vA%k, PB-BAL A& Rt A E A 0.23%, R IE 300 540085
4 0.62%), 425K 5 #-0.38%. 2024 F Ak, PB-B ALk A& B ik 5 5 #-0.18%,
Bl #077R 300 #0lk 5 FH 3.11%, ABHILE H-3.29%.
E13PB-BAEtm A Flks £ (LA B 14 PB-8 A ik 4443 2 0 35 B by i A4 H
m AR BT (Hdh) — A
1.50% 1-38% 1.10 0.0%
1o0% | 083% . 105 '
0.50% -5.0%
0.00% . . . 1.00
0.50% [ r 0.95 -10.0%
-1.00% . 0.90 .
-1.50% -0.76% 1.04% 0.85 -15.0%
& & & ES 0
\@' ~ "“':b _‘kﬁ’ D-SDG)MII)G)PII)HG)(")II)G)PN(D(DDN(D(DP_20-[}{{]
R i e < NEEB-c-cONBGHARENEES
g 3333333333333 333333
L SRRRRIESREESIIERIRII|ER
M RR: Wind, HTI A RR: Wind, HTI

L, GARP A&ty Flk 555K 250%; R4, EiE 50 #&4. 7% 300 5. +
LR A F A BN 55 H-0.76%. 1.38%. -1.04%. LEJB, GARP @448t Fix
300 AR FILE A 1.12%.

2024 F 3 A Ak, GARP 4 Btk sE %5 0.87%, RAF K 300 #5306 5F 4
0.62%, ABZALH A 0.25%., 2024 F ik, GARP @A Ritie s %% 3.02%, RBHF
F 300 R ALHE FEH 3.11%, AFHALHE H-0.09%.,
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HAITONG ERRIAZF I 2R ITAZFR O
B 15GARP & Adk#s % (LA 16 GARP A &-Aast X & H oy 41E 4 %
m AR BAER (F4h) e—aiEE

3.00% - 0 1.10 0.0%
2.50% - 250% 2.0%

: 1.05 -4.0%
2.00% - 1.38% -6.0%
1.50% - - 1.00 -8.0%
1.00% - 0.95 100
000 | 090 ghi
0.50% 4 N B ' r 085 -18.0%
-1.00% - o NeC2 YN BRSNS
1.50% - o 1.04% 2333333333335 588888

GARPH &~ FiE50 FI£300 FiEELA S090209099000000000000
FH KB Wind, HTI AR Wind, HTI
5. MEMEK L ELS K
LA, MEMMEREE S 1 AIKE RN 0.81%; B, F4E 1000 4544 . EiE 2000
I, ARG IKEZES>MNH 3.37%. 3.19%. 1.52%. LB, IEMEkikm
A 1 AR FE R4S F A9 AR UK E M -0.71%.
2024 £ 3 A Ak, JDEMMEKZAS 1 BRI EE R 1.04%, RIS HOK
HEH 1.32%, ABHILEHN-0.28%, 2024 Fuik, SEMEKEELS L BHKEERR
-18.63%, B HAM AR AE HOlk B £ R -23.92%, ABHILEH 5.30%.
B17 N EpMakEm s 1 BlkEE (LA) B18 NAMMEK LA S 1 Anst R BB EA Y
m AR B (4R e—aiEE
4.00% 3.37% o 1.25 0.0%
350% 3.19% 20 0%
%-283’,2 115 :g'gg{f:
2.00% 1.52% ’ 8.0%
1.50% 0.81% 1.10 -10.0%
1.00% L 1.05 -12.0%
0.50% 14.0%
0.00% . . : 1.00 800
"W"{\ ’\QQQ "bcg? \*.‘_'fg} D-gsmmmmrmhmmmmrmwmomwmr_18-0%
W ¥ & P §2828----dd8233388888
> ) RSSssssSSSSSssssssss
S SRRSREESRRRRRKRKRKKRR
M RR: Wind, HTI A RR: Wind, HTI

LR, N EAMER A 2 B I E F A 0.50%:; FI A, F4E 1000 454, E4E 2000
FoE . AR LA F 5 A A 3.37%. 3.19%. 1.52%. LJ, &I tiza
& 2 ARt fk AL IR A8 H A AR B S 4 -1.02%.

2024 3 A Ak, D EMEMKRAE 2 BT EFER 0.70%, R MR 80K
#EA 1.32%, AHALEHN-0.61%. 2024 F Ak, DEMEMLEAL 2 R EER
-19.36%, PRl AAL 45 FOk 5 F 4 -23.92%, ABFKE A 4.57%,
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HAITONG gk TALHF % 4 gk TAZJE 4R 10
B19 N EMEk AR S 2 WFKEE (LA) E20 DEMMERLES 2 fart R ARG SEA Y
m AR BT (dh) — A
4.00% 3.37% 0 1.20 0.0%
2.50% ’ 5.0%
2.00% 1.52% 1.10
1.50% -10.0%
1.00% 0.50% L 1.05
0.50% -15.0%
0.00% . : , 1.00
. & < i 0.95 -20.0%
W N T \*._% DO WO — WD~ OO O — D0 O WO 0D —
i < ¢ NESSc-CC-SUSoRRRENESES
5 I3 IISS333333333333
S SRRRRIESREESIIERIRII|ER
FH KB Wind, HTI AR Wind, HTI
6. DERKELSEIN
LA, PERKALSWEIKE RS 2.23%; B, PiE 1000 454, HE 2000 45
B, WMERIEHKGEILEES>HH 3.37%. 3.19%. 1.52%. L&, Kbt
AR AR FIE R 0.71%.
2024 F 3 A Ak, DHERKALSRTKEEN 0.71%, RMBERBIRKEEN
1.32%, ABHILHEH-0.61%. 2024 Fuhk, DEmKAALS EHIAEEH-18.48%, R
AL AR B FH-23.92%, ABEIHEH 5.45%,
B2l &/ KESAkEER (LA) 22 DK s At A R4 R ey E A B
m AR BT (dh) — A
4.00% - , 1.20 0.0%
3.50% - 3:31% 3.19% 115 -i-gg‘:
3.00% 9 23% 1.10 6.0%
- 7 1.52% -10.0%
150% - 1.00 12.0%
1.00% - 0.95 -14.0%
0.50% - W22 Jd2ERANSSAS
000% | . . . SS85883558893Ss88ss
A FA S + 3£ 1000 B3 2000 A A58 RERAARAAARARAARRIRIaEaR
M RR: Wind, HTI A RR: Wind, HTI

7. BT £

e PR 09 B TR &7 37 /7 K 300 48 £0m AL/ 4 500 45 2 s o A/ 3E 1000
H AR AT HY, 2 AL FETERS 5 R 1008 %, HEFRAS, TARE
ERTORMEA, TAHHHAZ K, 2XE5F2MKE.

7T1RAEXAT

KRBT, 24FTHEEAN, KTEAKREETITHERE, SHEERERTIK
FAEIRZ, LR, TARF % KkEAIKE H-1.38%, TKMEIKEH 0.07%, 7845
N H-1.45%; PB BF %k A0K 5 H-2.28%, = KMEIEH 2.04%, S =@k
#H-4.33%; PE_TTM B-F % k40K 5 H-1.32%, = k@b 5H 0.75%, %=
Lk 3 H-2.07%.

2024 4 3 A vAk, 4 /P F 300 /F4E 500 /F4E 1000 RS EEARN, T
BEF % = IE 554 0.75%.0.92%.0.28%.0.44%, PB B F % = Ak % 5 7 #-1.33%.
-1.53%. -1.47%. -1.50%, PE_TTM B-F % =ik 5 5 % #-0.84%. -2.17%. -1.87%.
-1.56%.
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HAITONG ARRIANRT 4R IAARR 1L

2024 ik, A7/ E 300 /4 3E 500 /FE 1000 #Hm > IREE A, TR
F % ENEDHH-26.77%.-12.95%.-7.36%.-7.47%, PB B F % = Ik % 4 5 % 9.80%.
10.72%. 11.51%. 10.62%, PE_TTM B % =k & 9 A1 4 5.51%. 15.67%. 11.40%.

11.79%.
B23 A& X BT % =Mkd (LD E24 RA4& L BT % =l# (2024 )
B AT miFiE300 +4E500 ® $4iE£1000 AT mPFIE300 +4E500 ® F4E1000
6.00% - 4.94% 20.0% - 15.7%
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0.0% -
5.0% -
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0.00% -
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-0.86%

-4.00% - LA -2, N 3;320233% -15.0% -
-6.00% 1 R (T, % Ii?igﬂfi :
-8.00% - -30.0% - o6 80
AR PB PE_TTM AR PB PE_TTM
FH &R Wind, HTI FHER: Wind, HTI
T2HAREEF
BRER T @, 2THECENA, REAFRIMKEKEZ. LA, REBTF S Lads
I HEH 1.19%, ZRMEIHEH-0.90%, ZTEASIMEH 2.09%; #FERATF Lk
ANk $ H-1.55%, FREAILEH 0.76%, 5 FEAKEHN-2.32%; EHHERT % K
AN E A-1.76%, TRMEAHIKHEHN 0.55%, $THEAKEHN-2.32%,
2024 5 3 A vik, &7 %/ 300 /% 3k 500 /FiE 1000 #5H A REE A, A
AT 52 E A H-0.20%. -2.61%. -0.83%. -0.51%, #-FFEEHF % ZIE A
#-0.86%. -2.74%. -2.05%. -1.77%, EshEH-F % =i E 5 M #-1.09%. -3.14%.
-1.84%. -2.23%.
2024 5 vAk, A7 /7 300/ 3E 500 [+ 4E 1000 # K s LA R A, RERF
% 2N E A A 11.60%. 0.93%. -0.30%. 4.87%, #FEHF % TIE» A H 0.22%.
8.53%. 3.29%. 4.99%, K FHERHF % TILHEH» A H 8.26%. 12.36%. 9.47%. 8.38%.
B2 HAXRAFS2dE (LA H26 # K ELBF %2k (2024 )
mAT  miPiER300 +4E500 ® F4E£1000 w4 miFIR300 +E500 ® F4E1000
4.00% 1 2 099 14.0% A . 12.4%
2.00% - '@WBO% 12.0% - 11.6%
0.00% - 10.0% -
-2.00% - 8.0%
-4.00% - -2.32 12.70% -2.32 3,550 6.0% -
-6.00% - .86% -5.07% 4.0% -
-8.00% - 2.0%
-10.00% - -8.34% 0.0% -
-12.00% - -9.71% -2.0% - -0.3%
BAE HFF hi/ES RAE 5 E DS
FH K Wind, HTI FA R R Wind, HTI

73X AXBET

AABRAFHE, 2THECEAA, AHAFAEBAERTFUKENSE, L&, ROE
BF % Km0 EH 0.28%, TRhMAIEN 0.69%, % FMAIHEH-0.42%; SUE
BT % kA5 H-0.32%, FKRMEAINEH 0.68%, HFMAILHEHN-1.00%; i
HAAAER T S KAEIEHR 0.72%, FREAIKHEH-0.05%, $RALIEH
0.77%.
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2024 % 3 A vk, A /7% 300 /7 3E 500 /% 3E 1000 25 % s %55 B R, ROE
HF %= E45 54 0.42%., -0.16%. -0.63%. 0.35%, SUE BT % T A5 HH
-0.41%.0.19%. -1.43%. -0.48%, 1 #A% #1148 % B F % =44 % 5 ) % -0.25%. 0.54%.

0.47%. -0.40%,

2024 FvAk, &7 /PR 300 /% E 500 /¥ 3E 1000 45 # x5 R E A, ROE B
F %24 A5 A% 0.10%. -0.63%. 0.58%. -0.19%, SUE B F % =1L 5 5 5% 0.86%-
-6.11%. -2.13%. 3.72%, A4 FlEHAERT % ZM A5 A1 A 6.22%. 6.57%. 5.99%.

6.82%,
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00
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A RR: Wind, HTI
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AU QIR K AT T AL, LR ARATZAABAE,
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Excessively depressed - Quantitative Stock
Selection Weekly Report (2024.02.23-2024.

03.01)

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

I ek TALRER 14

Investment highlights:

e Performance of multi-factor portfolio. Last week (from February 23, 2024
to March 1, 2024, the same below), the weekly yields of aggressive
portfolio and balanced portfolio were -2.68% and -0.52% respectively;
during the same period, the weekly yields of major broad-based indexes
SSE 50, CSI 300, CSI 500 and CSI 1000 were -0.76%, 1.38%, 3.49% and
3.37% respectively. Last week, the excess returns of aggressive portfolio
and balanced portfolio relative to CSI 500 were -6.16% and -4.01%.

¢ Interms of index enhanced portfolio, the yield of the CSI 300 enhanced
portfolio was 1.39% last week, while the yield of the CSI 300 was 1.38% and
the excess return was 0.01% during the same period. The yield of the CSI 500
enhanced portfolio was 2.03%, while the yield of the CSI 500 was 3.49% and
the excess return was -1.46% during the same period. The yield of the CSI
1000 enhanced portfolio was 2.87%, while the yield of the CSI 1000 was 3.37%
and the excess return was -0.51% during the same period.

e Performance of the portfolio of bulk-holding stocks. Last week, the
weekly yield of the exclusive heavyweight stocks portfolio of the
outperforming funds was 0.43%, while the total index yield of the stock
fund was 2.30% and the excess return was -1.87% during the same
period. Since March 2024 (from February 29, 2024 to March 1, 2024, the
same below), the cumulative yield of the portfolio was -0.25%, and the
excess return was -0.25%. Since 2024 (from December 29, 2023 to March
1, 2024, the same below), the cumulative yield of the portfolio was 7.96%,
and the excess return was 9.94%.

e Performance of the portfolio with balanced profits, growth, and cash
flows. Last week, the weekly yield of the portfolio with balanced profits,
growth, and cash flows was -0.28%, while the CSI 300 yield was 1.38%
and the excess return was -1.66% during the same period. Since March
2024, the cumulative yield of the portfolio has been -0.24%, and the
excess return has been -0.86%. Since 2024, the cumulative yield of the
portfolio has been -3.36%, and the excess return has been -6.47%.

e The performance of the undervalued portfolio supported by the
fundamentals. Last week, the weekly yield of the PB-profit preferred
portfolio was 0.83%, while the CSI 300 yield was 1.38% and the excess
return was -0.55% during the same period. Since March 2024, the
cumulative yield of the portfolio was 0.23%, and the excess return was
-0.38%. Since 2024, the cumulative yield of the portfolio was -0.18%, and
the excess return was -3.29%.

e Last week, the weekly yield of the GARP portfolio was 2.50%, while the yield of
the CSI 300 was 1.38% and the excess return was 1.12% during the same
period. Since Mar. 2024, the cumulative yield of the portfolio was 0.87%, and
the excess return was 0.25%. Since 2024, the cumulative yield of the portfolio
was 3.02%, and the excess return was -0.09%.

e Performance of small-cap value preferred portfolio. Last week, the weekly
yields of small-cap value preferred portfolio 1 and small-cap value
preferred portfolio 2 were 0.81% and 0.50% respectively; during the same
period, the yield of micro-cap stock index was 1.52%. Last week, the
excess returns of small-cap value preferred portfolio 1 and small-cap
value preferred portfolio 2 relative to the micro-cap stock index were
-0.71% and -1.02% respectively. Since Mar. 2024, the cumulative yields of
the two portfolios were 1.04% and 0.70% respectively, and the excess
returns were -0.28% and -0.61% respectively. Since 2024, the cumulative
yields of the two portfolios were -18.63% and -19.36% respectively, and
the excess returns were 5.30% and 4.57% respectively.
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The table below summarizes the performance of the quantitative stock portfolio
constructed by our financial engineering team last week, Mar. and 2024. Last week,
the portfolio was underperforming, and the excess return of the majority of the portfolio
relative to the benchmark index was negative.

#% 2 Performance of quantitative stock portfolio

Weekly yield (from Monthly yield (from
February 23, 2024 to Mar. | February 29, 2023 to Mar. APY (December 29, 2023 - March 1, 2024)
1, 2024) 1, 2024)
Maximum
Benchmark | Absolute excess Absolute excess Absolute excess Tracking relative
index return return return return return return error drawdow
n
aggressive portfolio CSI 500 -2.68% -6.16% 0.79% 0.19% -24.18% -23.26% 83.17% 48.31%
balanced portfolio CSI1 500 -0.52% -4.01% 1.12% 0.52% -27.06% -26.13% 76.35% 45.77%
gosr'ﬁ o CUTEMEEE. g2y 1.39% 0.01% 0.92% 0.30% 3.67% 0.56% 5.89% 1.81%
gosr'ﬁo?igo enhanced g 509 2.03% -1.46% 0.39% -0.21% -0.94% 002%  12.10% 6.47%
gfr'ﬁgl(i’go enhanced g 4509 2.87% -0.51% 0.96% -0.11% 5.72% 2.52% 9.14% 4.19%
ﬁ)e«;l\lljjvl\\//eeight stocks Total index
. of stock 0.43% -1.87% -0.25% -0.25% 7.96% 9.94% 18.26% 6.81%
portfolio  of  the
. funds
outperforming funds
Portfolio with
gf‘c')\a,\',’tﬁed - prggfﬁ CSI 300 -0.28% -1.66% -0.24% -0.86% -3.36% -6.47% 14.01% 8.72%
flows
Egr't'f“’gﬁgt preferred g 300 0.83% -0.55% 0.23% -0.38% -0.18% 329%  3453%  17.72%
GARP portfolio CSI 300 2.50% 1.12% 0.87% 0.25% 3.02% -0.09% 31.51% 16.67%
Small-cap  value  micro-cap 0.81% -0.71% 1.04% -0.28% -18.63% 5.30% 2205%  16.37%
preferred portfolio 1 stock index
Simellzp el e 0.50% -1.02% 0.70% -0.61% 19.36%  4.57% 24.87%  17.46%
preferred portfolio 2 stock index
small-cap  growth micro-cap o o o 0 R10 ) o o o o
portfolio stock index 2.23% 0.71% 0.71% 0.61% 18.48% 5.45% 20.96% 12.49%

Source: Wind, HTI

1. Performance of multi-factor portfolio

Last week (from February 23, 2024 to March 1, 2024, the same below), the
weekly yields of aggressive portfolio and balanced portfolio were -2.68% and -0.52%
respectively; during the same period, the weekly yields of major broad-based indices
SSE 50, CSI 300, CSI 500 and CSI 1000 were -0.76%, 1.38%, 3.49% and 3.37%
respectively. Last week, the excess returns of aggressive portfolio and balanced
portfolio relative to CSI 500 were -6.16% and -4.01%.

Since March 2024 (from February 29, 2024 to March 1, 2024, the same below),
the cumulative yields of aggressive portfolio and balanced portfolio were 0.79% and
1.12% respectively; during the same period, the yields of major broad-based indices
SSE 50, CSI 300, CSI 500 and CSI 1000 were 0.07%, 0.62%, 0.60% and 1.07%
respectively; the excess returns of aggressive portfolio and balanced portfolio relative
to CSI 500 were 0.19% and 0.52%.

Since 2024 (from December 29, 2023 to March 1, 2024, the same below), the
cumulative returns of aggressive portfolio and balanced portfolio were -24.18% and
-27.06% respectively; during the same period, the returns of the main broad-based
indices SSE 50, CSI 300, CSI 500 and CSI 1000 were 3.81%, 3.11%, -0.92% and
-8.24% respectively; the excess returns of aggressive portfolio and balanced portfolio
relative to CSI 500 were -23.26% and -26.13%.
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B 29 Weekly returns of aggressive balanced portfolio and B 30 Net value trend of the balanced portfolio relative to
i i i tha hanchmarl indav
m E R BAEH (Hik)  e—natidd
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Source: Wind, HTI

Source: Wind, HTI

In terms of index enhanced portfolio, the yield of the CSI 300 enhanced portfolio
was 1.39% last week, while the yield of the CSI 300 was 1.38% and the excess return
was 0.01% during the same period. The yield of the CSI 500 enhanced portfolio was
2.03%, while the yield of the CSI 500 was 3.49% and the excess return was -1.46%
during the same period. The yield of the CSI 1000 enhanced portfolio was 2.87%,
while the yield of the CSI 1000 was 3.37% and the excess return was -0.51% during
the same period.

Since March 2024, the cumulative yield of CSI 300 enhanced portfolio has been
0.92%, while the yield of CSI 300 has been 0.62% and the excess return has been
0.30% during the same period. The cumulative yield of CSI 500 enhanced portfolio
has been 0.39%, while the yield of CSI 500 has been 0.60% and the excess return
has been -0.21% during the same period. The cumulative yield of CSI 1000 enhanced
portfolio has been 0.96%, while the yield of CSI 1000 has been 1.07% and the excess
return has been -0.11% during the same period.

Since 2024, the cumulative yield of the CSI 300 enhanced portfolio has been
3.67%, while the yield of the CSI 300 has been 3.11% and the excess return has been
0.56% during the same period. The cumulative yield of the CSI 500 enhanced portfolio
has been -0.94%, while the yield of the CSI 500 has been -0.92% and the excess
return has been -0.02% during the same period. The cumulative yield of the CSI 1000
enhanced portfolio has been -5.72%, while the yield of the CSI 1000 has been -8.24%
and the excess return has been 2.52% during the same period.

B 31 Weekly yield of CSI 300 enhanced portfolio (last E 32 Net value trend of CSI 300 enhanced portfolio

woald) rolative tn tho hanchmarl indav
m E R FAEH (Fhh)  e—natidd
1.388% - 1.39% 1.015 0.0%
1.386% - 1.010
-0.5%
1.384% - 1333
ar | N _ 0,
1_382:{: 0.995 1.0%
1.380% - 138% 0.990 -1.5%
1.378% - i 0.985
1.376% - 0.980 -2.0%
O MW@ — W~ O Mu G~ O OO N OO0 —
1.374% - NSSS- SN0 CRIKINNES
— 0O O 0O O OO0 O OO0 o oo o oo o oo O
1.372% - R R EE R R E R R
PR 3004572 PR 300 SRERIARIAIIEGIIIKIIIKER
Source: Wind, HTI Source: Wind, HTI
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B33 Weekly yield of CSI 500 enhanced portfolio (last B34 Net value trend of CSI 500 enhanced portfolio
wioal) ralativia tan tho hanchmarlk indav
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B35 Weekly yield of CSI 1000 enhanced portfolio (last E 36 Net value trend of CSI 1000 enhanced portfolio

woal) rolative tn tho hanchmarl indav
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2. Performance of the portfolio of bulk-holding
stocks

Last week, the weekly yield of the exclusive heavyweight stocks portfolio of the
outperforming funds was 0.43%; during the same period, the weekly yields of the CSI
300, CSI 500 and the total index of stock funds were 1.38%, 3.49% and 2.30%
respectively. Last week, the excess return of the exclusive heavyweight stocks
portfolio of the outperforming funds relative to the total index of stock funds was
-1.87%.

Since Mar. 2024, the cumulative yield of the exclusive heavyweight stocks
portfolio of the outperforming funds has been -0.25%, while the yield of the total index
of stock funds has been 0.00% and the excess return has been -0.25%. Since 2024,
the cumulative yield of the portfolio has been 7.96%, while the yield of the total index of
stock funds has been -1.98% and the excess return has been 9.94%.
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B 37 Weekly yield of portfolio of heavyweight stocks (last B 38 Net value trend of the portfolio of heavyweight

woal) ctnerlre ralativia tn tha hanchmarl indav
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Source: Wind, HTI

Source: Wind, HTI

3. Performance of portfolio with balanced profits,
growth, and cash flows

Last week, the weekly yield of the portfolio with balanced profits, growth, and
cash flows was -0.28%; during the same period, the weekly yields of the SSE 50, CSI
300, and CSI 500 were -0.76%, 1.38%, and 3.49%, respectively. Last week, the
excess return of the portfolio with balanced profits, growth, and cash flows relative to
the CSI 300 was -1.66%.

Since Mar. 2024, the cumulative yield of the portfolio with balanced profits, growth,
and cash flows has been -0.24%, while the yield of the CSI 300 has been 0.62% and
the excess return has been -0.86%. Since 2024, the cumulative yield of the portfolio
with balanced profits, growth, and cash flows has been -3.36%, while the yield of the
CSI 300 has been 3.11% and the excess return has been -6.47%.

B39 Weekly yield of portfolio with balanced profits, E 40 Net value trend of portfolio with balanced profits,

nrowth and cach flawe (lact waoale) anrnwth and cach flawe ralativa tn tha hoanchmarlk indayv
m BAES GEd)  em—nid
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Source: Wind, HTI

Source: Wind, HTI

4. Performance of undervalued portfolios supported
by the fundamentals

Last week, the weekly yield of the PB-profit preferred portfolio was 0.83%; during
the same period, the weekly yields of the SSE 50, CSI 300 and CSI Dividend Index
were -0.76%, 1.38% and -1.04% respectively. Last week, the excess return of the
PB-profit preferred portfolio relative to the CSI 300 was -0.55%.

Since Mar. 2024, the cumulative yield of the PB-profit preferred portfolio has been
0.23%, while the yield of the CSI 300 has been 0.62% and the excess return has been
-0.38% during the same period. Since 2024, the cumulative yield of the PB-profit
preferred portfolio has been -0.18%, while the yield of the CSI 300 has been 3.11%
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and the excess return has been -3.29% during the same period.

B 41 Weekly yield of PB-earnings optimal portfolio (last B 42 Net value trend of PB-profit preferred portfolio
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Last week, the weekly yield of the GARP portfolio was 2.50%; during the same
period, the weekly yields of the SSE 50, CSI 300 and CSI Dividend Index were
-0.76%, 1.38% and -1.04% respectively. Last week, the excess return of the GARP
portfolio relative to the CSI 300 was 1.12%.

Since Mar. 2024, the cumulative yield of the GARP portfolio has been 0.87%,
while the yield of the CSI 300 has been 0.62% and the excess return has been 0.25%
during the same period. Since 2024, the cumulative yield of the GARP portfolio has
been 3.02%, while the yield of the CSI 300 has been 3.11% and the excess return has
been -0.09% during the same period.
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5. Performance of small-cap value preferred portfolio

Last week, the weekly yield of the small-cap value preferred portfolio 1 was
0.81%; during the same period, the weekly yields of the CSI 1000, the CNI 2000 and
the micro-cap stock index were 3.37%, 3.19% and 1.52% respectively. Last week, the
excess return of the small-cap value preferred portfolio 1 relative to the micro-cap
stock index was -0.71%.

Since Mar. 2024, the cumulative yield of the small-cap value preferred portfolio 1
has been 1.04%, while the yield of the micro-cap stock index has been 1.32% and the
excess return has been -0.28% during the same period. Since 2024, the cumulative
yield of the small-cap value preferred portfolio 1 has been -18.63%, while the yield of
the micro-cap stock index has been -23.92% and the excess return has been 5.30%
during the same period.
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B45 1-week yield of small-cap value preferred portfolio B 46 Net value trend of small-cap value preferred
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Last week, the weekly yield of the small-cap value preferred portfolio 2 was
0.50%; during the same period, the weekly yields of the CSI 1000, the CNI 2000 and
the micro-cap stock index were 3.37%, 3.19% and 1.52% respectively. Last week, the
excess return of the small-cap value preferred portfolio 2 relative to the micro-cap
stock index was -1.02%.

Since Mar. 2024, the cumulative yield of the small-cap value preferred portfolio 2
has been 0.70%, while the yield of the micro-cap stock index has been 1.32% and the
excess return has been -0.61% during the same period. Since 2024, the cumulative
yield of the small-cap value preferred portfolio 2 has been -19.36%, while the yield of
the micro-cap stock index has been -23.92% and the excess return has been 4.57%
during the same period.
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6. Performance of small-cap growth portfolio

Last week, the weekly yield of the small-cap growth portfolio was 2.23%; during
the same period, the weekly yields of the CSI 1000, the CNI 2000 and the micro-cap
stock index were 3.37%, 3.19% and 1.52% respectively. Last week, the excess return
of the small-cap growth portfolio relative to the micro-cap stock index was 0.71%.

Since Mar. 2024, the cumulative yield of the small-cap growth portfolio has been
0.71%, while the yield of the micro-cap stock index has been 1.32% and the excess
return has been -0.61%. Since 2024, the cumulative yield of the small-cap growth
portfolio has been -18.48%, while the yield of the micro-cap stock index has been
-23.92% and the excess return has been 5.45%.
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7. Performance of single factor

Rank the constituent stocks of the market-wide/CSI 300/CSI 500/CSI1 1000
according to the factor value of the stocks, select the top and bottom 10% stocks with
the highest and lowest factor value respectively, construct an equal-weighted portfolio,
and define and calculate long/short returns based on the long-term performance of
each factor.

7.1 Style factors

In terms of style factors, within the market-wide, large-cap stocks outperformed
small-cap stocks, and high-valued stocks outperformed low-valued stocks. Last week,
the long portfolio return of market capitalization factor was -1.38%, the short portfolio
return was 0.07%, and the long/short portfolio return was -1.45%; the long portfolio
return of PB factor was -2.28%, the short portfolio return was 2.04%, and the
long/short portfolio return was -4.33%; the long portfolio return of PE_TTM factor was
-1.32%, the short portfolio return was 0.75%, and the long/short portfolio return was
-2.07%.

Since Mar. 2024, within the constituent stocks of the market-wide/CSI 300/CSI
500/CSI 1000 index, the long/short returns of the market capitalization factor were
0.75%, 0.92%, 0.28%, and 0.44%, respectively, the long/short returns of the PB factor
were -1.33%, -1.53%, -1.47%, and -1.50%, respectively, and the long/short returns of
the PE_TTM factor were -0.84%, -2.17%, -1.87%, and -1.56%, respectively.

Since 2024, within the constituent stocks of the market-wide/CSI 300/CSl
500/CSI 1000 index, the long/short returns of the market capitalization factor were
-26.77%, -12.95%, -7.36%, -7.47%, respectively, the long/short returns of the PB
factor were 9.80%, 10.72%, 11.51%, 10.62%, respectively, and the long/short returns
of the PE_TTM factor were 5.51%, 15.67%, 11.40%, 11.79%, respectively.
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B51 Long/short returns of style factors (last week) B 52 Long/short returns of style factors (2024)
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7.2 Technical factors

In terms of technical factors, within the market-wide, the reversal factor
contributed positive returns. Last week, the long portfolio return of the reversal factor
was 1.19%, the short portfolio return was -0.90%, and the long/short portfolio return
was 2.09%; the long portfolio return of the turnover rate factor was -1.55%, the short
portfolio return was 0.76%, and the long/short portfolio return was -2.32%; the long
portfolio return of the volatility factor was -1.76%, the short portfolio return was 0.55%,
and the long/short portfolio return was -2.32%.

Since March 2024, within the constituent stocks of the market-wide/CSI 300/CSI
500/CSI 1000, the long/short returns of the reversal factor were -0.20%, -2.61%,
-0.83% and -0.51%, respectively, the long/short returns of the turnover rate factor
were -0.86%, -2.74%, -2.05% and -1.77%, respectively, and the long/short returns of
the volatility factor were -1.09%, -3.14%, -1.84% and -2.23%, respectively.

Since 2024, within the constituent stocks of the market-wide/CSI 300/CSI 500/CSI
1000 index, the long/short returns of the reversal factor were 11.60%, 0.93%, -0.30%
and 4.87% respectively, the long/short returns of the turnover rate factor were 0.22%,
8.53%, 3.29% and 4.99% respectively, and the long/short returns of the volatility factor
were 8.26%, 12.36%, 9.47% and 8.38% respectively.

AT mPIR300
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7.3 The fundamentals factor

In terms of the fundamentals factor, within the market-wide range, the expected
NP adjustment factor contributed positive returns. Last week, the long portfolio return
of ROE factor was 0.28%, the short portfolio return was 0.69%, and the long/short
portfolio return was -0.42%; the long portfolio return of SUE factor was -0.32%, the
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short portfolio return was 0.68%, and the long/short portfolio return was -1.00%; the
long portfolio return of expected NP adjustment factor was 0.72%, the short portfolio
return was -0.05%, and the long/short portfolio return was 0.77%.

Since March 2024, within the constituent stocks of the market-wide/CSI 300/CSI
500/CSI 1000 index, the long/short returns of the ROE factor were 0.42%, -0.16%,
-0.63% and 0.35%, respectively, the long/short returns of the SUE factor were -0.41%,
0.19%, -1.43% and -0.48%, respectively, and the long/short returns of the expected
NP adjustment factor were -0.25%, 0.54%, 0.47% and -0.40%, respectively.

Since 2024, within the constituent stocks of the market-wide/CSI 300/CSI 500/CSl
1000 index, the long/short returns of the ROE factor were 0.10%, -0.63%, 0.58%, and
-0.19%, respectively, the long/short returns of the SUE factor were 0.86%, -6.11%,
-2.13%, and 3.72%, respectively, and the long/short returns of the expected NP
adjustment factor were 6.22%, 6.57%, 5.99%, and 6.82%, respectively.

BS5 Long/short returns of fundamentals factor (last  msg Long/short returns of the fundamentals factor (2024)
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Risks: market environment change risk, effective factor change risk.

Special statement: the principles, assumptions and calculation methods of the
models and strategies involved in this report have been disclosed in the special
research report. The data sources used in the models are all from public market
information, and the researchers have not made subjective judgment
adjustments.
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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.

BRE 203512031 BHARFRREFLFENH

KFXF L3 RN

(#%)
HARRRERLR AR 89.4% 9.6% 1.0%
RERITEP* 3.9% 5.1% 5.6%

EENMPRERHERTRITE PR EHE 0L,

TEPHEHEN, PhALE I EANSART AT, PHELE XTI,

PA AR FINRA/NYSE 893 AN, M B b A B AR — 45, #ESA LA ROAHRANIRE,

RATHRAEARL (AE£200%6A4308) :

FN, Ak 12184 ARB A AR SRR E 1090 L, KEZAWT

P AR 12-18 M A ARSI AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAINARTZ £,
2, ARk ATBA A AREKRE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - 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.

HARGRERLAL: SARFAFNE, FAIERRE, FERSPRES AR AR R ZRTHSL, AEATTROBABRREZAUNE, IHHL LMK HFEA
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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

BERR A REE: BERRTRALPAARFALHNTE A REFEERPA, BBiLA (600837.CH) , HRBERTLENFN ), LATTRRAYE A RBOFLRE, 2
%, BRERERASEREARRGIAEA, ANBEAEREEEIERNGTE ARFATRAFTR.,

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

2 iBimEIPR
HAITONG
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K. L8 Rk Lh BABRE. K%, BA. %5, T, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANREZTE
RIAKH, BRPAERENEETE, BRRKETE,

FOA AT ENALR, RERASFSANHLRDNAL o (BRFAER P EMDN) (LERAPRS (AGE) #H) (BRABAKE) %) A4ARH, Nkid
WY RIIT; FRRTERELRDRYR ALY FAT KA, WAALTEFRAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot 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 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.

2T AN

FHRIERNARRE: AREDEARREARAA A ("HTISGL") WA TMAN JSARRFLARA (HTRL) A7, A0 ARBERBERRAT AN (F571%) #
AHEARTAEED GUIARBEL) HMmER. 75 TREE HTISGL ﬁ‘Ji % 1 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #8hF £47, HTUKK R E B KE A M4 A%
EHETRA

FREABTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARK A |) WA LR, HISIPL T 2016 5 12 A 22 A4
FRABBEREREDARAZ (HTISC") H—3 %

AR RREANERBRA LA 2RRIE, 2HTHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AL &N ECHBERRATERR, 12 HTIRL, HTISCL A LA THARREAZAARA S (“HTISC") HART LR, TE WA LAY RS TR TN

BRI, ALHEPHALAAARERRL Y, RARK, BRAFll, ALBRESEERN, XEPRANEMAIREREGHAFEEREFTEAONE, ALhHE/

TEHBRENHEAE SN TFRAETREN RN, 2ELAFEER, ALBTRAGERTRAARTES, PRAX RORTHARRT s BTN, WIETR
THRAMER FATRAG 0, TEARAF R RARANL R, FERER), QLT ERITAIAY, APLERARNTREY, BAATEANANRTH, ELRNRE
ISCLETSHTETES £ F LR Aﬁﬁﬁ*%ﬁﬂ”ﬂ%%ﬁ% R, lGATFRAFR RGN, BAELAATINAELEANFAT LA THER, Ml 27, 2ikA

ARG @ LRF), ARERTZAHEAARNRFESTE, FhTRAALAF MR ELETERRAARORK, HTSE RLEF, B RAREASRHRARETT
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Mmmmvﬁﬁéﬁ PATIRRIN, HTISG RAMGEKEAS, AAFEAR, TFhpR, ATAREA ZFARALAEGETIERRIT LSBT K ERELURETF £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR AL WRBATREAZEFL )22, BRRENL

97 F 18 B R M 35 www.equities.htisec.com , £ 254X EBEFRARGRHLAZH RRINARSTREHGNEE L,

FEAPHFREREE: AAHT AR LIIANEGEFMTA AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAE
EARHNE 2241 FAM Z 4,

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, 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.

PRAWE T e
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR RGETRRHEEAR.

ABEREWREER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HBRA . FFLREF AR
(ERRBEAN) (BBERE 571 %) ATRASO") ARZHEHHF, EREHANMNED, KAFLRERREL SFO RN ELBTA", AFLREABLIEAR
BRESURERANTE, BARIBERFRRETHANELMERT R, AFRREGUBARTRIRE P FAREZHANETE T HHEE HISCLAEA R,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE NS, HAAZEEM, BARLEBETHALRESH A5
EOMARBZRAZ OAR, KFRREBEAIRE 193 £ E2EEAR D E' S 1506 FARABLEMN [ B 2 20EF4 ] (“Major U.S. Institutional Investor”) 4= [ A4 4%
&1 ("US. Institutional Investors”) o f & BEAM BT E 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, EKEAFRRENER
B4, z%f”*f’«i%ﬂh%&i%ﬂ%éﬂm FITETIEA RN A 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) i M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
ARERE, ARAFTLEP OGN AETHRT, KAAFLREGEMEBRLE, REARSMRAREE, M 13385 HSIPL, HTIRL 3 HTUKK E##47 % £iEAA40
%é%il%%i%o KB RARA o 4 5149 HSIPL, HTIRL 3 HTUKK 2470 R A i M R L4 FINRA B95F AMATUR 48, BT HEAT FINRA % 2241 A2 9 B BARA KR, AFEE

MK P B R IEAS R ARAFTRE P HENETEEBIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERTRLTEMR, AR%EBEALY
HRo AAFERUEAIMALRIAGEATRARS, HEXTHRALFARLRNTEAREZBRNARMFNEF 2K, RARRE P UE LAY LA F o447
ERARMF LB LNRTIMEHY ﬁxztfkﬁmé‘l%fv TR FFEAIALEBILNHN 1ﬁ&4§()\ﬁiixﬁ%ﬁ@%fv £BMHARPTA R MFRE
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFPBAOEHLFR: APEARLAE (TAPE", AARLEANRE, TOEEBEINFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETERTAEMAHRERBENEET e KRG A EEER NS EEANZHIAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
B EENMHAFTERMET T AREZEMA, BPHENG LSRRG A, BTSRBRNE NN BiE L, AR ZEHAN, FAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 msk 24k, HTISSPL RAFA (M AR %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTERADRDMTERAHGEN (b) KEAARAKIEAR, ZHITERS Do
BIMTERSANF RO AT RRE . AFRRERRELES GEARBRE) (F 289 %) £ oA AATAROMMETH. HTRAFLRAERZAHA S LR GETH
A, AFLREQEEARBLIATE AL HTISSPLEK R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARKANBHFA: AFRREGEBEREAARNANAR, BAPAANFLT TN LRRSRETIEMEBNA (BB A ALBIARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREDAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP KA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIERTHALKALLBRSATHEK, ASIC WMFAATEATFHERI: wwwlegislation.gov.au, #ill BRRENLBRETBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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