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P B E % & ik % China (Overseas) Staples & Discretionary
HTI R 2 0F 5847k 11 ASRIRIRE: R R AS13 0%, &E CPl AN,
Consumer Confidence Rises, CPI Varies Across Countries

- UL, E 5 £ Investment Focus

CPl: &£E. #HMmEALRELBKRBIK, FEEFHRE. &

JIEZ 2 P [IEZ 2 A E CPI KPR H3g K 0.95%, 5T 10 A 4 0.83%, {2{k-TF 49
SN Outperform L&A Outperform|  1.12%. #An3k CPl /K-F R 3G K 1.60%, 1&TF T 5449 1.8%
g;;mzjg Neutral LA, Outperform| 3k b B K 69 E A FThndk RATERF— A G 80T =
ﬁf;j;m 832::2:: B, A2y T £ E BRI, AT A AR U B T
;ﬁ‘/ﬁ/gﬁﬁlﬁl‘?& Outperform %é’]ﬂ‘]’lﬂ’] ° Ejﬂt\&ﬂ CPI 7J<% Fl kbi%ij& 1.8%, }KH:‘FF%\ 0.-1%
~al B BIR G LB ARK-F A PTEM. EHERE CPl Rk
g@u;:;w Outperform 2.50%, 5T 10 A#) 2.3%, ARBiFHAAE 2.4%, IAFEE=ZAA
}ii@: 83:2::2:: kR BIES, SMALE R REHRBBIRGEZRE, @
7 Outperform BRI K 49 6 RAT IE R R R du b i Ao dp iR m— 20 &, #H—F
P outperform s T RN, FAEE T RBATR, HEBFATH R PR
AR F ALK Outperform %é\vﬁ.]’_%'@fi%ﬁ’ él] ﬁﬂﬁ']%’ﬂ‘ /7\#' VA 7‘% ’ ﬁﬁig%ﬁf & ’]; 8
S Outperform A#n 10 ABATREBAAE, FRFTHE 12 ABREL 25
;fj;éj—bf— Outperform /]\}3'},:\ .

KR A Outperform

A A Outperform H ﬁ: H ﬁ%’i-’%’fg’\:ﬁﬁﬁiﬁgﬁu 2024 11 ARPRIM FHLE
AR R A Outperform WFEHH 12590, 2 H 4 AR RS, R EEEH

W REIEER. 10 ALBEH T H 12048480 52,9, bR
B BRAAE. 10 AR A S B A 9.97 10#T

@ HA| China (Overseas) Staples

@ HAI China (Overseas) Discretionary @ , I-g] l:bi‘g"y( 3.9%, Ik bbiﬁg‘ﬁ 1.4%, i“g:zj]l?‘yio
MSCI China
160 B 11 AHFAAEAR £25/. 11 AR, Bk ®IEE FHRk
140 BAT Y B F I RS R R, HABR R FA KRS

B K. PP Raosbik /T ik N AT -3.4%/+3.5%, ¥5 KA

120 (-4.6%) . BAFEDT HE/ThE %S KIE+1.5%/-3.9%, 5,
100 AKFE (-05%) . AP B F/7TiLE F+2.4%/-3.7%, 5 5|3,
30 , , , , /B KR (+23%) . A5 R EH AR AR K
Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 ﬁ:
FAkR:  Factset, HTI 'f#’fﬁ: {Xﬁlﬁ) ‘)‘(s‘l‘iiﬁ ﬁ’*ﬁs&'{#{ﬁﬂ“*ﬁﬂ-o ék‘.ﬂg’— 11 )E] }?&, E]
2024 Vi kA Lkl T LKL T 63%4LKF,
§$I|a;;e££?; Rirt 10 A ikt faate, g | 2R OB RN AR 10 AR ZTRAS.
2 4+ 2019 FVhk, EP RS TH B84 PE I S5 h 26%, A skt

Inflation level performance is divided, P/E ratios have increased (27 Nov 2024) Nl Tk Sl SN .= =T Sl

HTL A B 3K 7k 8 ARSI 6 BIOKTAMK, K HB T & {’%1 S/ T PE /7 LAy 19%/36% ; 3 j"’*”t"fﬁ/ B
s ‘ _ N W T8 PE B A 4%/ 27%; kB B R /TR IK 9 49 PE
Wlen:rgoonstiicggiz;n six Southeast Asian countries, and the consumption is m ﬁ{é]\’fi&%;jb 97%/96%, ’fg{ﬁéj\’flﬂQ‘:F‘ iﬁ]ﬁ F)T‘FF%‘Q

HTI & B34 5% ot 8 A isdRE: CRF B ir= % _ . , . - .
Wholesale Prices of Feitian Moutai Fell Again (2 Sep 2024) IﬁLl‘i‘f&TF ﬁ/ﬁ‘ %Hﬁﬂhl‘ﬁ‘ 5 /Eff*—ﬂl‘f?, T’T’fﬁ%’T/F'fi)YLFﬁ‘ P ;f—’l'—/i\j‘cﬂ

SALRE, B 2K RE A

18 % 4% Hongwei Wen FHr QiSong
hongwei.wen@htisec.com g.song@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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3Q24 FP /# myk /3E4

A 4 5.0%/4.1%/5.2%/5.3%/3.0%/7.4%.

P E TN & TR R

B/L Rk FHIL/EE/AEHE GDP ( REHN) LER LIEE N

(1 %5$HT :EEK GDP #3E

2022 2023 1H24 2H24
GDP; % $ Bl kb 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
5 2, 5.00%  550%  570%  500% | 500%  520%  490%  500% | 5.10% 5.05% | 4.95%
P Ak 420%  460%  4.20% | 2.40% _ 220% | 270%  2.90% | 4.10%
S 810%  750%  7.70%  7.10% | 6.40%  430%  600%  550% | 5.80% 6.20% | 5.22%
LkEE 5.10%  8.86% - 735% | 551% | 279%  3.12%  2.92% | 420% 579% | 531%
£ 1.90%  2.40%  4.40% - 260%  1.80% - 1.70% - 220% | 3.00
My 5.10%  7.80% ! 5.90% | 330%  410%  550%  6.70% | 5.70%  6.90% | 7.40%

FHARIR: wind, HTI

2024 SF 11 AP R/F A/ EZ /LR E L/ E /b e CPl B3k 55 A
1.6%/1.6%/2.5%/1.8%/1.0%/2.8%
0.1%/+0.1%.

%2 £Ah2:2ERIEH CPI B

IR bk 3 iE 4 3] A 0.3%/0.0%/0.4%/-0.1%/-

4Q23 | 1024 | 2024 | 3024 4Q24
23-Dec  24-Jan  24-Feb I\j:r 24-Apr  24-May  24-Jun 24-Jul 24-Aug 24-Sep  24-Oct  24-Nov
5 2, 260% 2.60% 2.80%  3.10% 3.00% 2.80%  2.50%  2.13%  2.12% 1.84%  171%  1.55%
simy | 370% 290% 340%  270% 2.70%  3.10%  2.40%  2.40%  220%  2.00% 140%  1.60%
stz | 3.90% 280% 3.40% 3.70% 3.80%  3.90%  3.70% - 330%  1.90%  2.30%  2.50%
CPI: ] tb Lk
2 1.50% 1.50% 1.80%  1.80% 1.80%  2.00%  2.00%  2.00% 1.90% 1.80% 190%  1.80%
ES: _ 020%  1.50% 0.60% 0.83% 035% 0.61% 0.83%  0.95%
M 3.60% 3.40% 4.00%  4.00% _ 3.45%  2.63%  2.89%  2.77%
5 &, 0.40% 000% 040% 050% 030% 000% -0.10% -0.18% -0.03% -0.12% 008%  0.30%
sk | 0.40% _ 0.10% 0.10% | 070% -020% -0.30% 0.70% 030%  -0.30%  0.00%
s | 020% 060% 060% 010% -010% 0.10% 000%  070% 0.10% -0.20% 0.20%  0.40%
CPI:3R kb Lk
M 020% 0.20% 0.50% 0.10% 020% 030% 0.20% 010% 0.10% 0.00% 0.20% -0.10%
F S - 0.00% 020%  0.00% - 060% -031% 019% 007% -010% -0.06% -0.13%
H | 0.10%  0.30% - 0.20% 0.10% 000% 020% 048% 0.00% 029% 033%  0.13%

FHARIR: wind, HTI
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T E S F N & TRH K

AIEDL R BT E RS AHIIE, PR I/ L E® T/ ARWEE 2024 5 10 A
8 KA Fe 37 4 210/104.2/182/NA (5 AR E ) .

%3 AXEEHEAAER

4Q23 1Q24 2Q24 3Q24 4Q24
23-Nov 23-Dec 24-Jan 24-Feb 24-Mar 24-Apr 24-May 24-Jun 24-jul 24-Aug 24-Sep 24-Oct
TR EHK PR 207.9 218.1 210.5 214.1 235.4 236.3 228.1 229 212.4 215.9 210.6 209.5
Lt 4 109.2 124.8 110.2 100 104.4 95.2 102.9 96.6 100 102.5 99.4 104.2
(:1(:):5)#- i*& 174.5 177.6 173.5 174.5 177.6 179.2 179.3 179.8 178.1 179.7 181 182
8 123.8 132.6 124.3 115 122.7 136.6 135.7 126.8 135.4 146.1 135.9 n.a
PR 2.10% 0.20% 1.10% 6.40% 9.30% -2.70% 2.10% 2.70% 4.50% 5.80% 4.67% 0.96%
RERE: A H Ak -0.50% -4.40% -3.20% 8.00% 1.20% -2.00% -4.30% -3.70% -2.70% -3.31% -1.51%
1 LkE
T 2.90% 3.60% 1.40% 4.60% 5.40% 3.50% 6.80% 6.30% 4.60% 4.00% 3.75% 5.02%
£8 11.60% 13.70% 8.00% 3.00% -2.10% 28.90% 14.80% 13.40% 21.80% 31.38% 20.59% n.a

T RE: BRBELITE, HTI

%410 A K%L 2 ETFHKKEEN

11 A P R/ 8 [ ek ) B ok 5 T /4 &) T 35 +-4.6%/-2.4%/+2.3%/-0.5%/-0.2%; 2024
z A

F An

=

+0.6%/+3.0%/+18.5%/+9.6%/+12.4%.

S W R AR/ H MY BT/ MAH T Y

AT R a3k (%) FMEAHHRKE (%) F R LA (%) AEAZH (UsD,mn) | &4 (USD,mn)

EPE R T 0.6% 9.6% 143,875 751217
&E -5.2% 3.0% 7.0% 134,910 431183
Ak 2.3% 18.5% 24.1% 90,799 450363

koG -0.5% 9.6% 9.7% 239,390 514058
A -0.2% 12.4% 24.2% 5,458 276477

FH kB bbg, wind, HTI, #Z 20244 11 A 30 A
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P ELENE & TR F

AR B L E ENG)ATHEEINEE, KRG G605 2 MR (11.2%) .
DFIRetail &M (9.2%) . 2K RILFKR (5.5%) ; FEWEH] = 69 5) 2 I b )4

EPR (-11.1%) « REF&$ 8 (-10.7%) . Minor International (-8.5% ) .

A5 10 A& 53 Rekig A

o 8 & AR EXRA D% 33 FmELBRE *F R LK
B B THBEV SP Equity  |13.0% 13.0% 13.0%
CP AXTRA CPAXT TB Equity  [0.0% 0.0% 0.0%
Z TR A GENS SP Equity  |-9.5% -9.5% -9.5%
A AR UNVR IJ Equity -4.6% -4.6% -4.6%
INDOFOOD ICBP 1J Equity -1.7% -1.7% -1.7%
Alfamart AMRT |J Equity -12.0% -12.0% -12.0%
EELEHT NESZ MK Equity  |-3.0% -3.0% -3.0%
Sime Darby PlantatiofSDPL MK Equity 0.0% 0.0% 0.0%
L0 % MCH VN Equity  |8.4% 8.4% 8.4%
A FL ok VNM UN Equity  |-1.8% -1.8% -1.8%
SAMPOERNA HMSP 1) Equity  |-4.4% -4.4% -4.4%
[ 6P R CPIN IJ Equity -4.5% -4.5% -4.5%
101 £ 7 101 MK Equity -1.0% -1.0% -1.0%
KUALA LUMPUR KEPONG |KLK MK Equity -4.3% -4.3% -4.3%
MINOR INTERNATIONAL |MINTTB Equity |-1.8% -1.8% -1.8%
PPB4 M PEP MK Equity -6.3% -6.3% -6.3%
= TR % [ GENT MK Equity  [-5.1% -5.1% -5.1%
# gh# KK MWG VN Equity |-8.3% -8.3% -8.3%
MR DIY MRDIY MK Equity

E D HMPRO TB Equity |-1.0% -1.0% -1.0%
P R ) AWC TB Equity -4.8% -4.8% -4.8%
A2 EH OLG SP Equity -6.3% -6.3% -6.3%
ZMLEHE GENM MK Equity [-4.0% -4.0% -4.0%
Multistrada MASA |J Equity 0.0% 0.0% 0.0%
7 50 P IE A SAB VN Equity 1.4% 1.4% 1.4%
DFI RETAILZ H| DFI SP Equity 7.1% 7.1% 7.1%
AR L KR GGR SP Equity -8.5% -8.5% -8.5%
BERLI JUCKER PUBLIC |BJCTB Equity -0.4% -0.4% -0.4%
STAM GLOBAL HOUSE GLOBAL TB Equity |0.0% 0.0% 0.0%

FAHRIR: bbg, HTI, #&ZE 20244 11 A 30 A
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25 Dec 2024

T ESFHF & THHF

1. 25%3E. BRBKLEEAK

115 R EHHHE ML 2024 F 4 AARRF

3Q24 FP & GDP ( REM) R b3gK 4.95%, KfAeiLZ] 5%, KT 1Q24 49 5.11%4=
2Q24 9 5.05%, 4% 3Q23 ARRAKEEENLiR, 3Q24 R SR L GDP (FL
M) MG A 6.9%, 1Q24/2Q24 Libh 7.0%/6.7%. PP 4%t EARIEE K
A AT, 3Q24 ZFERBIASTTHEX, BF=ZFE LK%
FEAKTFRTAANEE, AR 3023 LKA 4.94%, @ 1Q23/2Q23 434 3|
5.17%/5.03%. 3Q22 23 KA 4.83%, 1&T 1Q22 #= 2Q22 49 5.01%4= 5.44%.

FAERT, FPR3QAA 8N ZHAT R RIK T HERZFIRE, L datexdsz
TR TR R HI L, FFGRE A 19.02%, UK 4.72%. Hugik kT &
RGO T G A ZRL. FHlk, R L, HFRGFLF., Mk ZHTH
KRG FIG R AT e R, BB Aok, 12 6@k, 2aRE k.
{E58 Foipp b, VIR SE. ERS L. R4 5,
REHFRER=ZFZEZFERKEKGEIZRAZ—., HEZRF, REHEFNHA
B R A0 T 2RI, PrEbEiAF] 53.08%, 123Q24 15K 4.91%, 1&TF
I FIE KR E, LT VARG TR S

B 11Q22-3Q24 Ep B R4k b4 Ak GDP & & HulF L

450000 7.2%
400000 7.0%
350000 /\ L1 6s%
300000 1 6 6%
250000 e / o 2o
200000 —
150000 6.2%
100000 6.0%
50000 5.8%
0 5.6%
é,w” %*:9 \}\,m” Q,%” o\\,m” & %j’ ’bj’ &n?’ Qrf’ oj’ o ,ok,w“ ?,«”V &n“ QQ»“
@Y LE TR EE T Y g

— C7 2 GDP I i e R S A AT e R G P

FA R PP RFEAT, wind, HTI

2024 4 11 A PP o CPI B bb3E K 1.55%, 3Ak3gK 0.3%. B 2IREFHH ks,
Bp RGN K TAR BRI E — T b, SRR B2 R R S, B REEE
ARA LIS, RBETHEME R F AR RRZINB R T R,
R Bl eI ta st B, (2 Like) ik FRBBER A B F 2 F8 X 28T
MReGEhE . PR RAFEIRE CPI B hig K 1.68%, IRiLIEZK 0.78%. AtkIB 4
BAJT CPI Bl be3g K 2.40%, IRHLIEK 0.17%.

JEBERR
5 @rﬁa}ﬁg«l}e



P E TN & TR R

B2 2022-F 450 R St fe B i Ik RN B3 2022-F 460 RES RS BIKAIA

10.0% 5.0%

9.0% 4.5%

8.0% 4.0%

7.0% 3.5%

6.0% 3.0%

5.0% 2.5%

4.0% 2.0%

3.0% 1.5%

2.0% 1.0%

1.0% 0.5%

0.0% 0.0%
58583883333 DDDD D DL DD TP
E 228553323858 5:3§ I e

e 5 R A T CPIR) P33 e BN RS BT CPIR) O3 38
AR EPREAT, wind, HTI FHRIR: B REAT, wind, HTI
ARIEEP AT, 2024411 A PP Rl T #4248 484 125.90, 2023 4 F) 414 123.60.
TR 4 AR SiER, STEEREZ B INE, A, HRET
#4540 (IEK) 43291 % 1383, & F_EA 89 132.4, X R &3 R Re9 25K
MHRIEE, TN, st WA Fo B L&A AT, &L T, L
RN AR 500 FEPRFHARE SR ENIR, FPREAT (BI) A7, HEH
2 FRARF RS E, B LFRUAEHRA R T X — &,
2024 4 11 AR suiA Al 3 2 IR AR E 44 & 45400 293.40 (2010 4=100) , Rt
K 3.46%.
B4 2022-FAFp Rl F A K A5 2022-Z24F RESAAHFBELRREHEREK
135 400 30%
350 25%
130 300 0%
125 izg 15%
120 o,
150 10%
115 100 5%
110 50 0%
100 N RNRR IR AR IR
loommmmnmmm::ssﬁ 58235822858z 328
5 2328 522852238 — 7 25 PR G R B AN e Yo
FoHRR: B RRAT, wind, HTI KRR P REAT, wind, HTI
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T ESFHF & THHF

1258 BRKFRHEKTRE, HEEEoRERA

3024 &8 GDP ( REM) FlrigK 2.96%, TfE¥Lik A 2.4%, HFIEASILAT
W GDP HEF 3K 3.50%, 1785 E4IR54Tk GDP L £ F ibig K 8.40%.

T 3% 4 %% K Shivaan Tandon &=, 3Q24GDP 3 KRk, ALK+ LA
JTZ AR, N, A MBERTRAERRINTELFZFEK, Fil2
— BB AL GG R BB BRI R LA E R R .

B 6 2022-2 4% E GDP ik A H

50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

B — e
—_—

0.0%

92 92 v v v 4] ¥ ) > ¥ > | ™ ™ ™ ™
R N R N S L S A N
®7> be AN 3 $o NS ®7> ng N 3 éo NS @ﬁ Q,b N o

— 5 :GDP: R A S E R A [E):GDP: R MK A AASIL A B B bb

#E:GDP: R A AEE 5 BAIRS L E R b

Ptk ZERT, wind, HTI

ARIE AR E R AT, 2024 4 11 A& E CPl KPR He3g K 0.95%, T 10 A 44 0.83%,
12K FFRAE) 1.12%. ER B 5 AR RGEKRE, RITGEIEMARERTE
F 1%3) 3%49 B ARCE XS, BlA, B saAe4h R SRS KR B e s ik
Z P4 ZF 0.80%, 4 2023 F 7 Avik#RGiek, TR 0.77%%E K. L+
KB &= CPI FlL3E K 0.66%, A ZE B AT 2024 FF FF 49 RIKAKF.

B 7 2022-2 4% B RARRERBKER

12.0%
10.0%
8.0%
6.0%
4.0%

2.0%

0.0%

Vo oAV AV AV AD > 4]
*,’1/ &ﬁ/ Q,’b v Qﬁ/ ,5\51/ \\,’\/
Q'b N Q)Q/ $0 N @ ®®

v
Vo v
-Z.O’V\gbo N N

VN ’
Q
N SR RS
-4.0%

e . JE] A5 CPI ) P 3T iR

FH kK HERAT, wind, HTI
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FOE S E N & TN

ARAEEE T B AR ARE 4R, 2024 4 10 A AEE B EI1T 085 529,
2023 “FF) 414 55.8. T E 1T SIEFIRL R I B A B IR AAL B,

A 8 2022-E 44BN FH 12 oK

58
56
54
52
50
48
46
44
42

40
FHADD DD DD DD DD > PP

o 7 R > o AR
& @Q’ & ¥ & OIS w@ &Y ey RS w@ & & 5

TR FER HALF4548, wind, HTI

1.3 % mik: 10 A @%&ﬁi%mié&ﬁsg

3Q24 #FAud GDP ( REAM) Bt R 3K 4.1%, FFH4E/E 3.8%, IRL3giE A
ZM,nﬁiﬁﬁ%QZM&Lfﬁﬁi§ﬁﬁ%ﬁki% T, 4FRAETHE
B, RERFFHRTL, 2HTAKRERDHA, LM%,

AP BUTE VAT, HEE AR EATZEKFm, wFE R
KEGZS, k4 F GDP 3K 3% VA L& -T aE R K.

B 91Q22 % 3Q24 ¥ /miK GDP ik A A

20.0%
15.0%
10.0%
o ’<::"==:§§\,‘====_=::::="”’
0.0%
_S.O%éﬂ&*& \0\,0 %QQ,W” éo\\,%” \Q’j’ @,ﬁ’&&% \o\n“’ 5&:\3’ éoﬁ’ \@Q,m“ @é,w“&*:ﬁ \o\»“ %Q,Qf”“

— 7 Y GDP: A i R AR B s 3 Hu Y GDP: R MRS A R RAE AR Bl
H Ak GDP: R TN IR S 75 AR5 Bk kB b

KA R B Akt B, wind, HTI
ARIEFT Aodk B K%t B 45, 2024 5 11 F #F sk CPI KPR Lg% 1.60%, 1&T

T YA 1.8%5%ke, R RBIKEMEZ 2.4%, REL@KRERZF 22%, XA/NE
211 Al Rk TR EZREL.
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T ESFHF & THHF

B102022-E49T AR % (FEREHRE) BRAI B 11 2022- 243 A0 KA RS- EIRAIL
8.0% 10.0%
9.0%
0,
7.00/0 8.0%
6.0% 7.0%
5.0% 6.0%
4.0% 5.0%
3.0% 4.0%
2.0% 3.0%
o 2.0%
1.0% 1.0%
0.0% 0.0%
§ 38§ 33338338333 N 8 § 8 3 2 8 38 3 38 3 %
L Lo Ly L
= & 28 5 228 5 2 28 5 22§58 22858 223§

— R (R LAE ARSI CPIF) P3G it

e AR RS- CPIE) P3G 1R

TR IR FAedk gt By, wind,

25 Dec 2024

HTI

FARIR: ALt B, wind, HTI

ARIEHT Aok B K 4o+t By 448, 3Q24 # ek 2640548 4c (CLI) >4 110.2 (2015 4
=100) , 2023 FF H/K-F 4 105.9. & RF 3 e CLI EME T L 5t v 3547,
123 A A5 S TR MR R R FIBHRIE. 2024 T 5, MARWE
BFRF LA, HELBETRAF A, EFHANFEK.

B 12 1Q22-3Q24 # A3k G224 45 %

114
112
110
108
106
104

102
B A LA LN AN S S N N, A O A SN AN L
R\ ng* ¥R S & R\ ®®* R S & K V@* ¥R

FH B Fdksit B, wind, HTI

JEBERR
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T ESFHF & THHF

ARABFT Ao sk B R4 B AR, 2024 5 10 A R A R S A 9.97 1#7
T, FlHIgK 3.9%, FLIEK 1.4%. L P& L45E Bk 24.4%. T 2455 TAL
EBARABGE B IERKIES), BB R SIS KRR, 2024 F 10 A, &
JTVAR HERE . BAR T A A BRI PT e L F a3 KT 4.8%4 2.0%.
M T, BAE e LAY FTET 1.5%.

B 13 2010-2A# AR RSB X SR A BEHIE (45 BHHF)

1,100 60.0%
1,050 50.0%
1,000
950 40.0%
900 30.0%
850
()
300 20.0%
750 10.0%
700 0.0%
650 e
600 -10.0%

20222022202220222022202220232023202320232023202320242024202420242024
Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep

. \alue Of Food & Beverage Sales - Estimated —\ OY

Fob R #Ank B R4t B, HTI

1.4 #d: BRESRESMAEA T LR, FRBREZ

3Q24 A GDP ( REAM) Bit, FlIgK 7.4%. BT3B A 47, FRAIHF
R R FHGRAT, BEPHA, 2Q24 HRUKT 2Q22 ( 7.83% ) . REHG
BERARERT B ENEZTME, IASFRMOBEIZFHH, 8T 1554
A, 2B NRTEET R, REIE T, Bl feh o, RANT AARE R
A ERR, B P IER Y547 GDP 4 FF) I K 8.0%, (E7EA4IR ST 1L
GDP % F R 1big K 8.8%.

B 14 1Q22 % 3Q24 A& GDP 3 ik A I (3Q22 B AE4LIRSE GDP 31k 4 172.3% )

40.0%

30.0%

20.0%

10.0%

0.0%

v v Vv 9%z Vv )

% % % % % %
-10.0%87 N X L &

@Y ¢

> ] S - RN S 4 *,»b‘
(—)

: v Vv : v " : "
$o“ @ @'2;‘ &b* N (_)Q/Q $o‘\ & & @

— 15 ) GDP: R A B A S R b
e ) :GDP R BN R R RS . BREYSE SR
4 %):GDP: I ML Fe Btk IR 5 5 Z Rl bk

KRR MBL%TE, wind, HTI

25 Dec 2024 10 @ BRE



T ESFHF & THHF

AREHM B %I B, 2024 F 11 AAE CPI KPR 3K 2.77%, FRIIEK 0.13%.

2024 437 11 A, CPI AR b £k 3.69%, A% -wi@AkEIgK 2.7%., X B A
R0 SR LA IR AR IF AR AT ARG KT, OSBRI R AT, Akl
CPI Flbb3gik A 4.45%, 4RAHE FMARIHIgiE A 2.26%. ARE LR SBMAEH T

K,
B 15 2022- F A-M g kb8 IR AL B 16 2022- £ S M4 £ B AR
7.0%
6.0% 5.0%
4.5%
0,
5.0% 4.0%
4.0% 3.5%
3.0%
0,
3.0% 2.5%
2.0% 2.0%
1.5%
0,
1.0% Lo%
0.0% 0.5%
o~ ()] o~ o~ [22] [22] [22] [22] <t < < < Oocy
0% © QY Qo A g g oo oa a g 0%
& L = = = s o= = = L o= N N N N MO ™ o o on ST T
T 2 2 8 8 228 35 g 32§ 4§ § o o & § § g 5 q §
- < - < - < S 5§ 3 8 £ 5§ 3 8 £ 5 3 B
8 g 2 0 8 &£ = 0o &8 &£ = 0
e AR AL CPIR) B 38 i .
e 1 ¥ 5 A JACPIF) PL3E 1
FH R AMditB, wind, HTI KA R Ad%it B, wind, HTI

1.5 LB R BUH4EE IRHER YK

ARIE LR G k4T, 2024 411 A Lk T CPI K- B k3% K 1.8%, IR T4 0.1%,
BARFS L FTRAKFE, BB AEEAASAATIE CPI Rl 3K 2.6%, 42 10 A#)
3.6% T, X AR LBIRE NA LR,

B 17 2022- 4 5 % 7 BA B IE BAERAE KK I

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
P L A A A L A A VA S S SV S A Al o
¢“§§®§ N ¢?§§~§‘$§§@ N ¢?§§-é‘§§§§ @<§

R 5o B AE B AR AFCPIF] P3G 1R

FHRF: BRkFHELITE, wind, HTI
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T ESFHF & THHF

ARIE D R 05 T E R4 B EIE, 2024 -9 A Dk ®IEAREFSHH 111.5 (2015 ¢
=100) , Fl3gKk 1.8%. EH KR EHENIES T, LLZERBRBILIR
S4Tdk, HHEZ AR, XA RKRY BT L.

A 18 2022-£ 45 & & AR 4,454k (2015 4=100)

116 7%
6%
114 5%
4%
112 3%
2%
110 1%
108 0%
1%
106 2%
3%
104 -4%

5 o R I A A A e
& @'b &b \\’ (_)eQ $o \’b @'b & N (_)eQ $o & @'b & N R

B DR 7 DA A5 AL emm—YOY

FHRR: BRBHELITE, wind, HTI

ARIEDLRHTE R % BHKIE, 2024 F 10 A KR ER BIEFEEH 158.9
(2015 fF7/KF4 100) , FIIEK 7.6%; REMERLLAFE4AH 205.0 (2015
fFKFAH 100) , FHEK 8.3%.

B 19 2018- 42 sk 5 T3t K S A uiiob 92K (2015=100) B 20 2018- 242k % B E £ RS RioHHE 5K (2015-100)
180 12.0% 250 120%
160
o 10.0% 200 100%
8.0% 80%
120 "] N 4 150 ’
100 |/l 6.0% 60%
28 A A 4.0% 100 40%
" L 2.0% 50 20%
20 N 0.0% 0 0%
0 -2.0% S R A & 8 8 28 83 8 %3 3
NN I B U N N S 5 3 8 § 5 3 8 § &5 3 B
&L L4 L L Lo L L S < 2 0o & <« ° 0o 8 & 7 O
© o =] 8] © o > 8] © o > 8]
- <« T O = <« " O = <« — O

I Retail Sale of Food, Beverages & Tobacco in Specialised Stores

mmm \\holesale of Food, Beverages and Tobacco e YoY —Y Y

FARR: HRBELIE, HT FHRR: HRB\ELIR, HT
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T ESFHF & THHF

1.6 EAE: R RAIFFEMHKARIHERA TR

ARIEIEEE ST A, 2024 SF 11 A CPI Rl 38K 2.50%, =T 10 A #9 2.3%, #it
G 2.4%. ZAREFEEZAA RORZIEH, T7E CPI BA AT LK, Rdbid
JREM 9 69 1.4%E45: 7 A A, £ 11 AL3)] 3.4%, 5B L4 2EHE
ARG EER L, R REKGTARFEL 44.2%. LG E R EREZR R
B Anth R R — &, #—FHEGT RN, FEEBHEZMXER &
WS, REZBRRER R, Tt 12 ABREFERFELL, 25 FHEKE
F e 3A%E 3.3%Z 0], 444k FEUFX R 2% 25 4% A ARR 18 A,

E212022- 24 F R ZR KA BHHA-ERERR

B 22 2010- 24 A K B PAERER

12.0% 10.0%
10.0% oo

8.0%
8.0% 7:0%

6.0%
6.0% 5.0%
4.0% a.0%
0% 3.0%
2.0% 2.0%

1.0%
0.0% 0.0%
PR YR YR Y 5 228 &8 2328 58 2238

— S AR A ARATCPIR) PLIE iR e [T AR AT CPITR) HL 3 i

FARR: FEERITA, wind,

HTI

FAt kR LA, wind, HTI

ARIEFEE R RATHIE, 3Q4FFERM FHB K (TF) KA 4260%, L+
BIAT IS A 61.10%, 1EEFBARAT LIS S A 19.50%, 3Q23 AR K-F 505 H
40.90%/61.10%/18.60%. Jtsl, 3Q24 FHEH T A M T4 (HF) K A-
15.60%, 1Q23 #Ala) /K-F #4-19.00%.

F231Q22-3024 EAEH FEEHEEK (TF)

B241Q22-3Q24 FEERK FANRIE (HF)

70.0% 0%
60.0% w\—
50.0% -5%
40.0% \A/\/
30.0% -10%
20.0%
10.0% -15%
0.0%
N N N N N MO o N 0N NN T TS
Fagagagaaaqaqqaaaq Qo -20%
f— > _3 Q > c (— > E Q > c ] > 3 Q.
8535558823885 8233
N e -25%
— R AT SRR T BT °
e R K AR T BT R
AR H B AR ST BT AR ARk — R OH R H AR AR SRS F

FARIR: R RAT, HTI

25 Dec 2024

FAtRR: AR, HTI
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T ESFHF & THHF

2EATY: 11 AHFANAELER, FEASEKFEHKTE

2.1 BRI E: LkHFAIMLT AL, PR F kLI KA

INFT Ak —BAT e AR BENE R A, 11 AR E (+5.8%) #Kha/EHT. %‘ H s/
STkl R 42.4%/-3.7%, AR/ R (+23%) . BT SRFAALE AR
RE (+6.7% ) #KM@EAT, KA (-10.4%) BRtER K.

E 25 11 A #7 sk —BAT L3R BEHWE (%)

E26 11 F #hedk B FH T T4k mkekdd (%)

8.0
6.0 go &7
6.0
23
4.0 26 4.0 1.5
" 24 20 0.4
| I I ol B |
0.0 S B 4.0 (1.3)
(2.0) (03 (0.1)(0.2) 80 34 (36
(12) (1 5) Elo.o
(4.0) 12.0 (10.4)
(3.7) : _ 10.
(6.0) ROAIIT S S
< k4 R ¥ 5>l/ %@”»;of SN o A e o B T
AN R G R PO I G N
TANES N @7 & A S8 N

Fr kR wind,

HTI

FH kB wind, HTI

I R —BAT LKk tE kA, 11 A EFRME (+4.4%) #Ki@EaT. T/B %
W Sk E-3.9%/+1.5%, s m A (-0.5%) , BEIHFFATLY, HiH/ME
FRIEERT, TR A +6.7%/6.7%, & BB F E B /ARG R, GRtE SR A
-11.1%/-8.3%.

B27 11 A kBB —BATLKZE (%)

B2811 A L& BT B FH FRTALEkE (%)

50 4.4 8.0000 6.7 6.7
4.0 34 35 6.0000
3.0 4.0000 33 5,7
20 2.0000 I
10 08 08 07 4, 0.0000
- %, 00 &, Q0 __
0.0 11 . 20000 ;P @4% %o 0%@\ 'S
] -4.0000 ¥
(1.0) &% %\ )%f‘/ \Q\n \o\ 4&~ T‘ 5,5"% N\ R =¥
<x\ ?’ -6.0000 ‘“ 5,
cof f T 5 ' N
(3.0) (2.2) -8.0000
wo @9 -10.0000
(5.0) (3.9) +12.0000 (11.1)
-14.0000
PR B: wind, HTI FAH KR wind, HTI
EmER
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INEP Ro—BAT L ik gk h@ kA, 11 FAAZ G ARKNEEAT. il /7T 8 0H 4T k-
3.4%/+3.5%, 33 mKIE (-4.6%) .

29 11 AP R— ATk (%)

20.0 15.6

15.0

10.0

3.4

5.0 I 05 04

0.0 - - . H B B

(5.0) . (2.1) . . I I

1) (34) (34
(100) (46) ( ) ( ) (37) (39) (4~0) (5.9) (7.1)
» . @ A © A 3 %, X 2% D

B A S R A A
Q/E R A ¥ N

##HE B bbg, wind, HTI

MEE —BAT LRk @ R A, 11 A4k, AEF L T W B E. %
ool /T K NE-5.3%/-5.7%, ¥ HH A E SET #54¢ (-5.2%) .

B30 11 A # B — 84T L H%KE (%)

0.0
(L0) I I
(2.0)
(3.0)
(4.0) (2.3) (2.4)
Es.o; (3.7) (4.3)
6.0
(7.0) (5.2) (53) (5.7) (
)

. 6.3) (6.5) (6.5) (7.0) (7.2
(9.0) |
(10.0) 2
S T 3
éﬁ %‘@ %\%\ %@;{ vzﬁ‘ }J\% 3;\@ Y ,@_?KJ( @5f =K /ﬁ’ 9},3%8‘/
& & ¥ A& Xe' v

##HR IR bbg, wind, HTI

A E —BAT L Rk R A, 11 A AR F LR ERT, Lk % /TR AR k-
2.2%/-2.0%, Hsesr R (-02%) .

3111 AAH —BATLEKE (%)

5.00 4.25

4.00

3.00

2.00

1.00 0.31 0.20
0.00 -—

(1.00)  (0.20) I I I I I I

(3.00) (1.95) (2.02) (2.24) (5 44)
(4.00) (2.95) (3.32) (3.49)

N %, » N WX 4 L L % % R
AT T S I N N S S A
% ¥ P &“/ s %

W & 1

FH R B: bbg, HTI
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T E S F N & TRH K

2.2 RAEAKTF: ARM oLk FAEER A

A ZE 2024 11 AR, BPR—BATLF, PE (TTM) 7 £ o15di4t F 2019 04k
10% VA F 8947 LAXA 1815 (5% ) « & @k (8%) « EFIRME (9%) . kil ey
PE 1 L5454 ) 26%, 2019 F 43K & /FAKK-F 55 4 30.5X/12.3X.

B32 fp R —BAT LT B LT 2019 F kA2 E 33 PP stk iH FARSk PE A
MAX 35.0

50 - MIN 30.0

45

40 25.0

35

20 | 200
25
2 | I 15.0
15

10.
o I 0.0
51 5.0

# & E e % il
# i it B &k = 0.0
;1 g; 2019-01-04  2020-07-04  2022-01-04  2023-07-04
KA RIB: B, HTI KA KRR B, HTI
BE 202411 AR, ZE—LATLF, PE (TTM) M £ ofadkst F 2019 ik
10% A FAIAT L .38 B3 = (3% ) . ekl /TR %49 PE ML h
19%/36%. 2019-F 24>, sbikiH 3 5R &/FRAKK-F 45 A 50.5X/18.9X; T iH &k
&/ AT 5% 4 83.1X/13.5X.
B34 5B TiH—BATL T A ELLTF 2019 £ U RSTLE B 35 B sbitt i a3k PE AH
MAX 60.0
Ex)
200 MIN 500
180
160 -
140 - 40.0
120
100 30.0
80
60 - I I 20.0
40 |
28 . I I I = B = 100
@ 9 % o~ E 4 # T A 0.0
1z A % 3+ 77 Bk i % He .
e O K7 2019-01-04  2020-07-04  2022-01-04  2023-07-04
#* Ak s %
FoHROR: B, HTI, TkBIART 2023-2 £ 2023-5 X a4 K F 1000 #9365, =T FoHRR: B, HTI

HIHFBIRT 2022-5 £ 2022-8 Z A 4E4E K F 300 49365
#AE 2024 F 11 AR, MeH—BATLF, PE (TTM) 7 Lo adi 4 F 2024 Fvhk

FASHRAL 94T LA Ao@k (35% ) , ik iH % 2024 F41 245 &/ RAKKTF 251 A
86.5X/52.7X, B A4 T 63%4) 7 ¥ 515
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T ESFHF & THHF

H36AHTiIH—BATL TR RLET 2024 FARSIMILE B 37 Ay sbitt 3 F I3k PE A
MAX 100.0
L3 90.0
120 MIN 80.0
100 - 70.0
" 60.0
50.0
60 40.0
0 | . 300
20.0
20 1 100
0 0.0
£ # 5 L LY L L YV Y YV Vv Y Vv Vv ©
B2 H % 4 @ @ f v v oo 2 39 9 9
i g 3 3 3 3 3 3 F 3 FFF
s S I S £ ]8I L8 g8 g
o~ o~ o~
FARRE: B, HTI KA R B, HTI

ARZE 2024 F 11 AR, #Fhk—BATF, PE (TTM) Wi Loz F 2019 4F04
% 90%vA AT LA BN (95% ) , A LA KTFEARG A 28k (2%) .« “TikH
To(4%) . #8R (5% ) 5% (8%) . "Ti£/H %K %4 PE ffw‘i\u &)
4%/27%. 20194 Z 4, “Ti&H TR &/RAKKT 57 A 49.9X/7.9X; B FHTRS
[TRARAKT 55 A 20.8X/7.3X.

3k B w0 ST A4TL PE A 5404 F 2019 0 R BAKAI R R T RS R %
(22%) . PE #3HARMAGTLSFNRORKESRE AL (55X) 5RZEB5RS
(7.2X) .

& 38 #f Aadk W 39—

ATk B E AT 2019 FARGIEE B 39 ¥ ik B E Y Firh T AELT 2019 SRR U EE

MAX
5
MIN

MAX

140 120 MIN
120 | 100
80
100 -
60
80 1 40
60 - 20 I
M g _ =
40 - 0 ——————— -_
20 & A o) B R & o fﬁ
1 oo A B D] 7 b4 B 4
I B = e _ ¥ 5 owm & & m A
0 \‘/%‘M “r‘a‘/\ b{ & 4 5 LZ a‘;u iféﬂi%
= g | & fie z I A A # A L #OoH T
A o A #®ooF B R i & F % ) 3
kS HoH «‘yi i e i
B % % % ] A%
T e
FoHROR: wind, HTI, 42RAIRT 2019-1-1 £ 2022-9 X il 45 15 K F 400 8935 FARIR: wind, HTI
8 IEER
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P 40 #7 hn 3 T3k K $ 453k PE A % B 41 %43k B F K TRk PE £ H
60.0 25.0
50.0 20.0
40.0
15.0
30.0
10.0
20.0
10.0 >0
0.0 0.0
v Qv Qv Qv & Qv & Y Qv & Q Qv
o > & > '\,’& 'VQN o > B > o > & > '»’QN %’6\, o > v’&
N o Q ¥ ¥ W N o Q& ¥ 3 ¥
> o o o oy o o oy > oy o o
FH KB wind, HTI FHEIR: wind, HTI

ARE 20248 F11 AR, BEBHIT—%ATLE, AMFEL PE (TTM) 5 o554k
F 2019 504k 64 88%, ATHHAL T 88%, EJ7IRMEA T 45%, HAMmIkH4 T 2019
Ak 90%VA £, Tk /B HIH  PE M LKA 96%/97%. 2019 FE4H
FOH WA PE RS /RAKK TSR A 73.6X/11.9X, T AR PE R 5 /RAKK
5|4 85.7X/10.1X.

Lk @I A FHERTATIL PE I EZF3L T 2019 A REBKAT A B S0 54l
B (75%) , R T 2019 k69 85% 1L EK-TF. PE 4 A ARG 4TIk 5
A RME (49.2X) HERLH4E (57.9X) .

B 42 BR BT FH—BATLF BT 2019 FARBEE BA43 Bk &HE B FH & FALTAELT 2019 FURBHEE
MAX MAX
300 + MIN 100 MIN
90 -
250 - 80 -
70 4
200 60 1
50 A
150 4 40 -
30 4
100 20 A
50 | I I 0 ‘ ‘ ‘ ‘ ‘
I b #® s 2 R 3
0 — T T T 7T T —7 — T —T——— ¥ % i E 7 5
# o & & T E B T N f @& # & kS 2
#o0& ® o & oy F L A R R 5 H
H# JE | * A 5 ()
K ® o % b2 4 "
o £
FARRE: wind, HTI, EFAREHRT 2024-3 £ 2024-4 Z 454 K F 400 45805~ FARIR: wind, HTI
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T ESFHF & THHF

44 B 5 5 B T 365 A3k PE £

B 45 Bk &I B FH Kk PE ALY

90.0
80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0

0.0

80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0

0.0

AR wind, HTI

FAHRR: wind,

HTI

23208 R BFHNE) T BESHAT 2019 SF Ak 50%A T

ME 2024 F 11 AR, AOLEREIANAKY, PE(TIM) ;1 L5585 T 90%49H
Masan Consumer (100%) 5 6P R (91%) .

a6

AOHEEEBEEEANARTEE (TTM) &F 2019 £k B T4 L E

140

120

100

AX
LA
MIN

g zZ & Z2 ~F &£ = 2 3 ¥ = 5T = £ E 5 # A B B % % & £ %
iy e ko2 % £ W 8 5 - W §F W g g g B & E & & 7 7 5 &
H TR 2 7 %5 3 3 B B % o E = o= ®m 3L - 4 B @ = g
#* S ¥ 5 R A £ S 2 H Mo 2= ok =2 % B2 R B Z 0%
5 K E & = Eid = =R - R S
s R T b & Z Z kR T 3 # =
- £ i 5 <
sz = — =
3 4 = =
ES z =

Sty | I

uoriejuR]d AqIeQ QWIS

FARIR: bbg, HTI, #IEHE 2024 4F 11 A 30 B, HIRF SR8 (2021.9-2021.12) .« £ R LFR (2019.3-2019.6) . Sime Darby
Plantation (2019.12-2020.3) . MINOR INTERNATIONAL (2022.9-2022.12) . # =24 (2019.10-2019.12, 2020.6-2020.9, 2022.1-2022.3) ,
BHHERAF (2023.12-2024.3) , =ML R HE (2022.9-2022.12) #5735 435,

25 Dec 2024
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Ba7 A BH FBREENBEH PEAFE (TTM)

50.0
450 434454
40.0 3843738
34.4
35.0 32.832.)
29.829 5
30.0 288
25.0 23. 6232
oo ) 194192190
: 17.216.8
15.715.515.2 14,
4133133
15.0 129150
10.7
10.0
5.0
0.0
N O QT O & QQ ' Q \ Q o v Q0
O O o B S \2\ Q~ 3\ ‘\ & O Q* Q\ N QL X o
S @O}Vicéﬁf«\oxo‘* SE & @90@ § o%‘“c’oo‘2 &\@@\@0\8 @6&‘\2@?@5&% & o
CRANCNIN ¢ Q QW O K ¥ XIS
KN R N  N\N U NIRY S &S 8 & ¥ S
RS @Qoo‘ﬁq %"Vi&%@éw@q} &O\@Z@Q\ S E v@boob & & (’OVQ“‘OOQ&V\Q? W« élio(&
& V\}V\)Q\@ & 9 $0Q“\ QS\* D N e(“oé\$ ng:@”% 0»06(0 S &L ° NN
S » N
& ‘_}S R\ S & W RS 9 & &

25 Dec 2024

FoFRR: bbg, HTI, #4BRZE 202449 A 308
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P ELENE & TR F

2.4 E&2371H
R 8 AHIN FATLESZIH
8 £ EHRLEE
i etk 48 % 4K Cold Storage 3 T B RSB ANE K, BN FETRERSRNE
11A28 K. ZAAZAEAAKETFCHRETESNASRERS, AMEHBRENF. (Cold
Storage )
WEE CP Group 3£ F#) 7-Eleven £Z B T —RAHI WK F AT 4, §AEBT@EN LMK
BRI EEE A, BT EEAF QRAIUT, BHTATEAZENEREK. (wind)
£ B R E 3k Central Group #= The Mall Group 4 43 B & L & T oA RE B, #F
11 A58 HEELHF, ARNAELANRMG PO OHFE& LIRS & SREES), ARFHFE.
( Central Group )
Parkson W+ S EL kB IR T HY—sEXRERRE, &47 F%RE. 24P
11 A 68 FRikak, BRIl TREHRETRARE. 208 E R —EXY B2 LR .
( Parkson Malaysia )
#Anik X4 E 3k FairPrice Group B 5 3 Aok, B REFRAS, @S0 H
11 A 80 HEWFENFRYE. A LSRG KAKLEFE, RAVLTFLSEGEK.  (FairPrice
Group)
1A 108 FHERE 4% T H Puregold Price Club A K #t—FF R AKX L¥H-F &, FFmiatdsg
PrRGIR, ARFAEGSLRMEERKE, NG EHRIEE E S NEKEEES.
B, % T Digi Telecommunications 3¢ B #6945 3h AR F &, § AN FABEF
1A 1280 ZAOEEE, LEREASREESIKR. A9 THFAREDS ANEE OO, BH
A% HLERE. (Digi Telecommunications )
JE4£E SM Investments Corporation £ £ & T 49 SM Retail S 11F BT LA LWL &,
11 A 158  B#edrdeEsh, AR RHTR. SMEZHRZLH YD ALREE, AETEHE
K#y3g¥k. (SM Investments Corporation )
114188 PRERNETHSFFEZ— Tokopedia 5 SN RM oM, el T AT REN Fa9iR
HES, TEATAR. BAFRFES, BHXLHFHEEK. (Tokopedia)
115 255 Shopee A lazada RS EFAHEETTH, £ 2024 5F 11 ARSI EFHRE T —R 5%

REHED, BINTXERFAELWEARAR L. REFBF. (wind)

TR AT AL, HTI

1S EE R
21 & zram
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o E oo F N K & T F

3. NERT

BRI AHRERE TS RS HE M LR R T 48 @ 168 5
ORI 20, ST AR R R A M

ICERF: TR A EF AT IHIFHGNE, ILEEHH LB HEE TS,

T%ﬁ&m% A E Ry Eahik Ao 9 E R E T RERB T E, KFTHET
W3R XE .

ﬁA%x%ﬂ% AdLE R IAAEL T BT EETZER XA PTRE,
T Aext B iE B AAA F I R,

Qﬁxgﬁﬁ%m&:*%ﬁﬁﬂﬂ%ﬁ% GE. R, BHEFARRE,
VAR IR 75 R 50 ) F, X 7T Rt 4% 2% AR &

1B IR EN R
2 okl
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APPENDIX 1
Summary

CPI: Inflation in Thailand, Singapore, and Malaysia remains subdued, while the Philippines has experienced a notable rebound.
Thailand's CPl increased by 0.95% YoY, surpassing October's 0.83% but falling short of the anticipated 1.12%. Singapore’s CPI rose
by 1.60% YoY, lower than the expected 1.8%, potentially allowing for a rate cut by the central bank in January. Malaysia's CPI
recorded a 1.8% YoY increase, with inflation in food and services easing. The Philippines saw a 2.50% YoY CPl increase, higher than
October's 2.3%, primarily driven by food prices amid supply chain disruptions caused by typhoons. The Bangko Sentral ng Pilipinas
(BSP) may implement another rate cut in December, following reductions in August and October.

Consumption: Consumer sentiment has strengthened across the region. Indonesia’s Consumer Confidence Index rose to 125.90
in November, its highest level since April, signaling improved consumer confidence. Thailand's Consumer Confidence Index for
October rose to 52.9, reflecting a positive trend. In Singapore, the food and beverage sector saw a 3.9% YoY growth in October,
indicating robust consumption in this segment.

Stock Market: In November, consumer sectors in Indonesia, Malaysia, and Singapore outperformed the broader market, while
those in Vietnam and Thailand lagged behind. In Indonesia, the essential and discretionary consumer sectors posted gains of 3.5%
and a loss of 3.4%, respectively, outperforming the market, which fell 4.6%. Malaysia’s daily consumer sector rose by 1.5%, while
the discretionary sector declined by 3.9%, both outperforming the broader market (-0.5%). Singapore's daily and discretionary
sectors saw gains of 2.4% and losses of 3.7%, respectively, with the daily sector outperforming the market (+2.3%).

Valuation: Only Vietnam’s essential consumer sector saw an increase in valuation. As of November 2024, Vietnam's essential
consumer sector was at the 63rd percentile of its historical valuation range, reflecting an upward trend. In contrast, valuations in
other regional consumer sectors generally declined from October levels. Since 2019, the essential consumer PE historical percentile
in Indonesia stands at 26%, in Thailand at 19% for essential and 36% for discretionary sectors, in Singapore at 4% for discretionary
and 27% for daily sectors, and in Malaysia at 97% for daily and 96% for discretionary sectors, indicating a broad decline in valuation
levels.

Risk Considerations: Key risks include inflationary pressures, exchange rate fluctuations, operational uncertainties, socio-cultural
factors, and natural disaster
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K APPENDIX

TELERUE

MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHRYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERABH 3N TR N R UL RE P16 B 4728 69324, |, 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.

Ho RE, BRRE (1) AFRRE TR ILER LR T AN RFL Y RAMETIAA B AR A LT A AMIE, FA (i) RORM P RAETRL 5 RRTRE Y RE
HERENSALABAABAL; RAHRRE PHE B G R, AN (BEKNOTE) EL #hf%ﬁ&ﬁ%ﬂﬁ . BRRN R (RLEERWN) RERR2EARR
REXHBE 3NN R GRS P8 B 458 #1184, 1, Qi Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 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).

MNSO.US B AT Rit 12 M A A RGR MR TRITLSE P
MNSO.US is/was an investment bank clients of Haitong currently or within the past 12 months.

B AT E 124 PHEEA MNSO.US SR R4 47 R4 40 318,

Haitong received in the past 12 months compensation for investment banking services provided to MNSQ.US.

EATHSE (RAAER) ARRZ/MA AN MNSOUS KFE TR IRERM,

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

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
ARER (ATRAHT) KA FREARARTARERNE 2090

A RFAT. PHRBTAF, &4 LFRE HT A2, FEHT

EBAH AN TEE L, BRXARFANELLMERARA, AETE

LT, PHRGRAFHRLAREEARTEN. BEANFEREGARA
EFEHBR OB FEGAARL) DALREE,

MR ERA
RFRF, A%k 1218 M AT RERRARGE 10%0 L, RER e
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PR, AR 1218 M ARIRTRERHEAAK, REZ LT, RE
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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 Most Recent Full Quarter brion Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform
in Haitong International Research. In addition, since Haitong International 04% o Ne
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 BIFE T
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.

Ratings Distribution

Underperform
0.6% g

BE 201498 30 A RBERKREHR LN

RFXF il BIAT

(H#)
BARFKZALELE 91.8% 7.8% 0.4%
BRRITEP * 3.5% 4.4% 0.0%

MRS LR R P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, TUALEKTIA,

RAARIE FINRA/NYSE 87BN, R4 B P MR BIABAE—£5], FEEALAT ROAERANMRE,

WHTHRBALRL (E£2020%6A308) :

EN, A& A8 RS A ERHREE 10%0 L, REZPT

Pk, AR 12-18 M MM R ERREARK, BRI T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFHA X —£7].
i, Ak R8RS A ERHORIEE 10%0 L, REZPT

B Z AR B K-TOPIX, $E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; #8774 % B #A & - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.
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BERERERAAR: BARRAANE. RAREZRE, FARE PREGEALORITTRELTHS, JARTTRAGBEEREZNME, THHESERIMEHEA

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

BEER A REE: BARGRTRARPAERRBENTE A REFEEAPA, HEIEA (600837.CH) , BAERT LAENENE), LATTYERAATE A ROHLRE. 12
2. BARRER5SLEARRNRALL, AAERDRSETEANTE A RRAT A R,

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.

BEERLA 100A KR (Q100) #8%: HAERF QL00 5 R~ 0H 100 L BBEAEENRATE ARSI ZF %, RERERASATAZH R, FEOTHLIEAA
WA TR LEHAT, HEE RS QL00 BERMER L.

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) (FIN-ESG) B BSF 7 A& AR LI (FINESG) HBZH, HHLFal AARARBREY:

F—% A (FINESG) B4 0 RATHEREAUARFENT (AT HARAD") AFARRBUATFELRBAK, AMDTHE LHRRRRL LM REETRIE, AT
WL RRBAE, FRURAETMASAMETEN, LRREAETIASIANE, HEIRAARLET RO RE, A8 RHETMASAHETA BEA AL
RO RE RN AR ERE A T

F 2k ARFARRKIRERE ARG REANA L P, KA RSN HARE § § FIREAER § AR HE . REBAEA SRR R ARARMAA ARSI R L 044
B, BRARERR B BoHATEH, STEL A0S KEBAFEA SR —HEA RR LR 0HE, REFFRY, KRB (pHFLEREF) RRALERD, SaE0L
SEAAREA B ERRG TN,

F 25 KRBT RNG A, RN RERGAARA. REANIBEREATER, EAIASMM ARG REIE T R4 RA THEATANLE 0, RESRARIERAH
Ko 28 %k L. BRBE. K%, MK, 5. k. 4. B4 BT RE. k. T BERSESE. BH ERBRAARE, FURARLERELE ZFE
RARKY), AP RIEAEGEETE, BRAKETE,

Sk AR ERALR, AELERALRSARNARIBAE (0 CRRREA P EMHH) (RRRAA P RS (4ME) 10 (RRRBAKR) $) AHEH, WEkik
WAHAERIT, ZART P RELMIRARA LY REIT—RH, WAL RAZAE.

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
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.

TELRAU:
FOREANRLRE: AR DAREFEARBARNG (HTISGL") H4KH B AR BFRALATRNG (“HTRL) ZA7, #AZ RIRBAREARLL A0 (F571%) #
HHEARZAEED GEEARBENL) BMER. M RREE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK") 8980 FA47, HTUKK At A AR AM4AK
EALFRE.

PEEANRRRE: ARZONZRAR S BRPTRIEAATRZ Securities and Exchange Board of India ( “SEBI”) J£%#4 Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
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17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 THWER AT ) HFFRRE, HTSIPL T 2016 % 12 A 22 A40KM
FRAFRE FIEAZDA RN ("HTISC") t—3 4,

MR RE N AR B RA LA LIRS, 2FThAREREARRA RN R /RAEEBFEAZANLOAR LA EEERAA.

RKXBF AL EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4058 T B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
FRIRIE, ALHFYAHAREABEARE A, WA EK, BAF Tl AXHRBALRA, XHPRAGETAZLRZNHAFEEBRTLENAE, AXHHE/
TERBREAHEAF Z NP FRETREN BN, AELDETER, KIHTRANEATEAERTEL, RETSSURTARB R Porsheg dfb#TH0Y, MILEEM
TRAMBREARA YR, TEHANFR—RRAGRNLE, LEBT X)), QEUTARITALLY, AEAEXRRATENY, BRFRESMANIEE, KT HARE
KR OEDGEABTI R, PRFAL RAE A FOMSER, PEAMERAFARER, BrELA QAT FEERNEAT SN THRE, A i, 2@
G BNE YRR, AERTZAPE R AR TEATE, FhTRARKIHAENMARFAETEERARARE, HISC RAEEZ. BRRREASRY AR T
1£,

Pt KL ARG, HTISG AKMA £, FATEAR. TERER, HTRAMEA ZEARALS L GEMEASIITE BB KO RBELNRRITEE,
HTISG #944E R\ X4 Rt LALHTE HIISG tta R K P Ao REE KL HATAE AR B LR BB TR ELAR S R%. HTISG TH S AL R ENRE LR
—HHERAER, 2 HTRUEA LA R AR RAATBEZF k7, BRREN,

97 9 8 B R P 3k www.equities htisec.com , B ESA (AR GARG B A EF RRINARFTRLHNNEE S,

FEEIMREER & ARRLE AL RO ERE FOIRI AL FINRA BATEMEA R LA T, FERZEE FINRAK 5 ARARE B i d it irfd, A EGRAT
EAR RS 261 £ANZIRA.

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, 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.

MR AR B 4

BRETXAAAL, FUENH LIRS ZLHARAL P B OETEARTET L) ORFAN L LR RIREHSEEFHEAR.

ABBFANBLER: HADREARAA RS (HISC) A TR EARAL, HISCL REBBAREAS 1 AXAFED NFRAL)) HHALAT. THRALFRUK
(EARIRAG) (ABEAF 571 F) (ATHARS) FAREHEARE, EARAIMNEA, AITRERRES SFO FIRZHELETA", ARERERZTEAR
BRESUEZRANFE, BRERERRLRE PHAENE AMERTAR. RAALREOREARARRE T AL LA ETELHRE HTISCLAEAR.
LERFLHBHER: AFLREE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MRIEFTIE HTISG 2B B EAE, HALER M, RIALEDLTHLRE S A5
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RAOMARBRIBAZAGR, AFLRERBARE 1934 5 EBEAR L5 1506 TR NBREME 1 £B ZEMMATA 1 (“Major U.S. Institutional Investor” ) Az 1 A4
F41 ("US. Institutional Investors” ) . /1) £ EAME T AN K ARIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) H#sHR&MA A . EKE AHLAREHEE
BRA, FERBAFZRERBOE SRITETEAIMRARILEEHR S, RHAL HTIUSA. HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTIUSA 2./ £ E T U.S. Securities and Exchange Commission (“SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 493, HTIUSA & fi T4 5
AFLRE, LRATLT OANMT. AEAEAT, KAARTRENETEDRLA, FELBSMMFABHRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 IR EA 2 M3 L4 FINRA 9 AT I K48, B TTR AL FINRA % 2241 £HLZ M B BN H A, AMFER
TR P BA R DIEAERA, BRAFRRE P RAOETELEEARMALRIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KAZLEENN
B, ARERDEAIALRIEGEATRA KA, BN THERZ FHRLROFEARS ZERNASAFNET 2K, KFRREPAETAI G LS Pt 4EiT
EAIAA LRI EARTIMANMEZ LR RN D0, TRAAFEAIALBRLLIANMEIMNFLLAR A BY0. FERBANIA ABERE:

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

New York, NY 10173

BAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, 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

PREAREFEGRLFA: APEAREFE (FAPE, #AREAOAE, FOESBRAMKR. RNAAAKRFSE) AARBER ST B EEEARKEEHA
RATHRAGMA. FARERREEEN, AT OE AR ETENSAE, 2557, AXHETEFAUAMAKEAGA LR ERAN, RibtkiE ke A it
HAE, ARETELRAA OREIATZH, FITEAR A RANTELER AN E KA O ETEARET EARE, BRAHOAR AL T LAREMAZ.
WEXBRFANBLER: AETEATAFHAARERBED EETME RN BT ERA B EEANBAZAREANZ ARG, KT RRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A FIRTRREY, £RBEPBLAE. ENEX, AFMREETRATHTRUBEATEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
ANHEEIHHRT EIMETF KWELFHH. LPAENE ERTRIEAGRE, ETEARREYE AR Bk, BRETFHHN, BN XKEAEENAET
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT TRTHRKA 1 (“Accredited Investor”) , HE EEAEAT National
Instrument 31-103 % 1.1 W ATALZ A THFTHEE L (“Permitted Investor”) .

Fg R XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X M5B E M4
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B, 7T ( M%ﬁm ERETAUNHY, RAFTARAAFRIMTALSHNER (b) AFIAA KIERA. YT RS AFRIMTE LA HOHEEI A TR
£, Nm&i&&#% (EARBRED 2001 F 40 £ATAZONMELE. FTRRARRRERFANIE AR GETRNA, AFLREORBALRIATE LY
HTISSPL B %«

Haitong International Securities (Singapore) Pte. Ltd

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

&3+ (65) 6713 0473

HAK G AW ELFA: AFLREGDEERFEAARADNAA, BEPALNELLE ROLRRSRET T MERMM (RIEAALRIMFBR % (FEC) ) 61
(1) %, %17-11 (1) 28 RMELR) .

%lﬂﬂﬁkﬁﬁﬁ‘%éﬁxﬁk?ﬁ KRB AE LT #) Haitong International Securities Company Limited AT& A, ARERAMAZTAIAZRNELEP A4, EAETREARS

HENBERAARBHREE LR P, AARTERIA AR T AR P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 48

RERFTIRE T RAM FREKATRALHRN 05%. FARBALELREL THRACEBLPXALCET TRAT .

RXATEKF AW BLFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited £#14%4% &
KALEABERER S OATRAASIC) 28 (RRRLEMR) XHF 2016/3% FAFERRALNLARAL, AFATRRTRE 2001 F (M%) ARXALARLE P

Mﬁ/\mﬁ}]ﬁkﬁ/ﬁkl RERAERALLBIREFTHEL, ASIC HNEE AT EATRERR: www.legislation.govau, H8 BRREN LRSI EEEANLNGTH, 7
SRESERKADFERNEREEER.

WERTENBHER: AREONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, AR R LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 2 A5 INH000002590

Hu3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

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

“HEE, SEBIETHEMAR NISM #9IMEF RMRE PV RAAA LA RBETRIRIRIE”,

KRR ABERHEARR, k2 58ERGBEAERGTALHFEANA.
WA BA B R AR A A RANE) 2019 55, 1R P ARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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Telephone: (65) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

“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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