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¥ & 56F JH % &L 74 % China Staples & Discretionary

HTI A 20K 473k 4 A SRIZIRE: @KL =k 467F, “TiH T AIMM T4k
Second Uptick in Inflation, with Consumer Discretionary Outperformed Staples

- A& K A Investment Focus

JR AR A JRF 4 AR A
ZESIRF Outperform 4 2R 4%k Outperform
BRI A Neutral SEAR, Outperform
ERE LR Outperform
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e f% 38 JE 4£ B A & Outperform
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HHEF ALK Outperform
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LEN Outperform
KBy Outperform
AR A%k Outperform
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FAkR:  Factset, HTI
Related Reports
W SR ALEHORIZ: A SN B EUR, GBSFIRRA FTILE (HTI
CGCl: The price of fresh milk hit a new low, while the annual increase in sugar
prices narrowed ) (28 Feb 2024)
HTI K 36 St s A8 4 T B IS AA W@k sh, BT ARAZKIGAZ (HTI
CGCl: The Spot Cost Fluctuated Slightly, While the Futures Cost Decreased
Significantly ) (21 Feb 2024)
HTI 34 % s A A8 40: BIE AR AAG4CR s #4551 (HTI CGCI: The futures
cost index has turned negative year-on-year) (17 Jan 2024)

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)

GDP: 1Q24 #i/m¥k. MHLZFH KAEHH 5. 1Q24 FPR/FH
A Y/AE R/ R B /4 B/ % 69 GDP ¥ ik 4 Al A
5.1%/2.7%/5.8%/3.9%/1.5%/5.7%. #i 3% GDP 3K EH 2.7%,

AL —F R R GKTF, RNRFHFLEL 5. Hk GDP Rk
5.8%, 4 2020 SFVARRE H% ST, 2024 54 A, BERERTA
A (IMF) RSP0 LA T L RBHLEAEEE 2024
F IR GDP 693Gk FIH, Z3FEP . Findi et 25384 T
BARE, A& E 2024 55 R GDP ¥k FAH & 4.4% T 8 £ 2.7%.

CPl: RRtEshAhExEBARER _KkIHA. £ TFL
MR SR, AT EBZFREIRCPIIRL EF. AHH
MEAERIEL, BB E, FHRK. aRK ©HNEY
A Bk, SeINA AN E RS NE F ERSE R E S Cpl
KP4 Bk, AE CPI KF/£2024 4 AEATiEH 7 A4MA
RABFEIRE QB R EIEK, HArB KPR,

M BHERARBRESATLH K AR TR, 1024 7B
B BRASEMEF 5 B4 GDP ( RAE M) ik 5 A A
4.3%/11.8%, H FARFEAT I K B 48 F ARG E KF 1.5%,
Mo KR ESMEEEKRIR S GDP L ik 5 A A
6.9%/8.3%, FIEEAL T E#ARIG & 5.7%. b, PP AR hikAHR
J GDP & HL R 3t 0.5pct £ 7.0%.

B 4 AXBHEFTHRRRAELGRBE., FETHHERKE,
IR BE NG R F, A A B wH ARSI 0.6%, W K&
(+3.1%); Bk LT84 3%/ 8 H TR 2.8%/2.4%,
B9 i R AL (42.4%); BP Rsb ik 0H /T RN AR Rk 3k
4.0%/7.3%, a4 K (-3.9%); ZE seik/ T kK AR 2.0%/
WKL 4.3%, S/ 3 R (-3.5%); ARG /8 FH TR

Pl Bk 3.4%/7.3%, S/ KL (-5.5%).

FEAE: #rAedk. PP R obit il FARBL TARM &AL, B E 4
A&k, B 2014 FVk, B RLRE 6y PE Jh Londh 31%
(17.2X); ZE XL %69 PE L o0158h 69% (38.0X), T
Pl K4 PE A LS Hh 24% (23.7X); FAmdk T ik H %49 PE
A A 40% (17.2X), BEIH K4 PE L ofadkh 18%
(9.1X); Bk B B FIH %49 PEH L o454 h 100% (55.6X ),
STkl 8 PE 1 A4k A 98% (53.6X). A 2024 FvAk, A
) ol ik 3l B 69 PE I A5 h 8% (27.0X ).

R @R BIRAR, LR, TRAEERE, 2od
AR, B R RE R

F&-F*t Susie Chen

susie.zy.chen@htisec.com



P E oE T F&TRE F

AN
1Q24 ¥p o /F 3k [ AE R/ B R B /4B [Ade) GDP ( REAMN) B EFE higik 5
#4 5.1%/2.7%/5.8%/3.9%/1.5%/5.7%.

A1EAHTEZ2E R GOP I ($45: LAART)

2022 2023 1Q24GDP 2023GDP
GDP: HEFIIL 1Q22 2Q22 3022 4Q22 1023 2023 3Q23 4Q23 1Q24 (REH) (REA)
R 5.0% 5.5% 5.7% 5.0% 5.0% 5.2% 4.9% 5.0% 5.1% 14195 57642
#i A 4.2% 4.6% 4.2% 24% | 05%  05% @ 1.0% 2.2% 2.7% 7129 28152
EaE 8.1% 7.5% 7.7% 7.1% 6.4% 4.3% 6.0% 5.5% 5.8% 6674 27082
LRBE 4.8% 8.8% 7.1% 5.7% 2.9% 3.3% 3.0% 3.9% 5934 24182
&8 1.9% 2.4% 4.4% 1.3% 2.6% 1.8% 1.4% 1.7% 1.5% 5660 22041
Ak 5.1% 7.8% 5.9% 3.3% 4.1% 5.5% 6.7% 5.7% 4063 17368

PR IR wind, HTI

2024 4 FEPRF G/ FERE /DR B L/HE/MAE CPl R LIRS A A
3.0%/2.7%/3.8%/NA ( % R IL K ) /0.2%/4.4% , IREL 32 ik 5 A 4 0.3%/0.1%/
-0.1%/NA (5 A& ) /0.9%/0.1%.

%2 KR 2E R CPl#%3E

29 May 2024

FH kK wind, HTI

2023 3q23 4Q23 1024

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

PR 4.0% 4.0% 3.5% 3.1% 3.3% 2.3% 2.6% 2.9% 2.6% 2.6% 2.8% 3.1% 3.0%

i hadk 5.7% 5.1% 4.5% 4.1% 4.0% 4.1% 4.7% 3.6% 3.7% 2.9% 3.4% 2.7% 2.7%

e | FEE 5.4% 4.7% 53% | 61% | 4.9% 4.1% 3.9% 2.8% 3.4% 3.7% 3.8%
’ LRET 3.3% 2.8% 2.4% 2.0% 2.0% 1.9% 1.8% 1.5% 1.5% 1.5% 1.8% 1.8% NA

E X 2.7% 0.5% 0.2% 0.4% 0.9% 0.3% -0.3% -0.4% 08% | -11%  -08% -0.5% 0.2%

Ay 2.8% 2.4% 2.0% 2.1% 3.0% 3.7% 3.6% 3.4% 3.6% 3.4% 4.0% 4.0% 4.4%

R 0.3% 0.6% 0.1% 0.1% 0.2% 0.0% 0.2% 0.2% 0.4% 0.0% 0.4% 0.5% 0.3%

L 0.1% 0.3% 0.5% -0.2% 0.9% 0.5% 0.2% -0.2% 04% | 07%  10% | -0.1% 0.1%

oz | PR 0.2% 0.0% 0.2% 0.1% 0.2% 0.2% 0.2% 0.6% 0.6% 0.1% 0.1%
’ LRET 0.1% 0.2% 0.2% 0.1% 0.2% 0.1% 0.1% 0.0% 0.2% 0.2% 0.5% 0.1% NA

2% ] 0% ] -0.4% -0.3% -0.3% -0.5% .0% 2% .0% !
E 35 0.2% 0.6% 0.0% 0.6% 0.4% 0.3% 0.3% 0.5% 0.0% 0.2% 0.0% 0.9%
Ay -0.3% 0.0% 0.3% 0.5% 09% [ia% | 01% 0.2% 0.1% 03% | 10% | -0.2% 0.1%

ARIE LR BT E RG T BHEIE, PR/AE/F /DR HEWE L 2024 52 AH)
RAEFH55 4 214/111/100/175 (2015 %=100) , 2024 5 3 F 64 K& 358457
# 223/NA (% K45 ) /105/178.

A3 XS EXFEHREEAAHER

2023 3Q23 4023 1Q24
Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24
%R 2429 2235 2229 2033 204.1 201.1 207.5 207.9 218.1 2105 214.1 222.8
B sk 101.4 105.0 100.9 103.9 105.3 102.8 105.8 109.2 124.8 110.5 100.2 104.6
(2015 #=100) | Bk&E | 1731 167.9 169.1 170.3 172.8 174.5 173.3 174.5 177.6 1735 1745 177.6
E X 102.1 112.1 108.2 105.8 106.1 110.9 122.7 123.8 1326 122.0 111.1 NA
C12 12.8% -8.0% 0.3% -8.8% 0.4% -1.5% 3.2% 0.2% 49% | -35% 17%  41%
U Lt d -1.9% 3.6% -3.9% 3.0% 1.3% -2.4% 2.9% 32% [EAEAN -115% 93%  4.4%
’ Li®mz | 27% .  -3.0% 0.7% 0.7% 1.5% 0.9% -0.7% 0.7% 1.8% 2.3% 0.6%  1.8%
2 | -148%  98% -3.5% -2.2% 0.3% 4.5% 10.6% 0.9% 7.1% -8.0% -8.9% NA
ForRR: BRBHTLITE, HTI
2 @SEE@HX%
HAITONG




4 A¥ . L RkBHEFTHIKK 3.1%/2.4%,

0.7%/0.7%/5.8% ; 2024 i E 4, Mé /FH /DL kB L T HIL#k

T E S FH R R&TLME R

PR . A E A A K

11.7%/5.2%/5.1%, P /2B 0Lk 0.7%/3.6%. 4 A Z&E. FhadkFaep R ERK
FATFIRAR T,
k4 A RET I ETIHHRKEEA

FoH kR bbg, wind, HTI, #Z 2024 44 A 30 H

AE FAEL * %Rk R AR b it
b ENE ) ke (%) ke (%) ke (%) (fCARF) (L ABF)
PR 0.7 0.7 4.4 1,004 53,736
2B 0.7 1,505 33,002
Ak 1,343 29,000
Lk 879 28,456
) 106 18,497

KA T E NG ATHEEILRAE, KA = 4% 69/03) 2 Multistrada (23.3%) . %
ELEHRT (8.7%) « HEhEHFIK (7.4%) , BEAT =)/, 3] % DFI RETAIL &

B (-9.3%) . INDOFOOD (-6.3%) .
8 % 3| KA, AN TOP1S ¥ LiE6 4.

%5 4 A ELNE REBEAR

FEEEPR (5.7%) . BRBIEL S HH T

= . RE 1 £ A4 *4£RF &
A A BARA A BB (%) j&w@ (%) %K;I’é(%) PE ttm (mi&m
CP AXTRA CPAXT TB 15 5.3 11.6 -19.8 38.7 670
2B BRI THBEV SP H Ak 1.0 -0.5 -17.5 12.7 660
ETH A GENS SP i Ak 3.4 -8.0 -15.7 17.7 586
INDOFOOD ICBP I 22 6.3 0.9 0.7 23.5 565
Alfamart AMRT 1) 2 0.7 3.4 -1.5 34.6 542
Sime Darby Plantation SDPL MK kI 3.7 1.1 3.8 16.4 469
EELEHT NESZ MK L& 8.7 10.0 3.5 453 453
oA R UNVR 1) 3 3.0 -13.3 -28.0 20.6 445
SAMPOERNA HMSP 1) B 0.6 6.4 -12.6 11.2 443
Al VNM VN A d) 3.8 1.1 0.6 16.5 388
KUALA LUMPUR KEPONG | KLK MK L& 3.1 3.6 6.1 45.9 385
101 £@ 101 MK Lk H I 2.3 2.4 6.7 31.6 383
MINOR INTERNATIONAL MINT TB EE) 0.8 7.8 1.7 23.9 365
[P R CPIN 1) B 5.7 4.0 16.0 29.2 361
PPB £ H PEP MK Lk I 2.3 48 4.3 15.7 340
PR MCH VN A 5.1 Lawo | 290 | 142 287
KRN AWC TB 2B 7.3 10.3 -25.5 26.3 274
RS HMPRO TB &E 0.3 -13.5 -26.8 20.9 266
ZMER GENT MK Lk H I 3.8 4.7 4.4 18.7 264
A2EH OLG SP F ik 5.4 7.4 -26.4 17.5 238
# Bt RAZF MWG VN Ak 7.4 41.4 55.8 76.7 230
ZMLAHE GENM MK EPXora 2.9 5.5 7.2 34.2 227
MR DIY MRDIY MK Lk HIT 47 25.7 17.0 25.5 224
Multistrada MASA 1) B R 42.4 25.8 43.1 222
& 7B Aok SAB VN i 4.1 5.7 -30.3 17.0 200
BERLI JUCKER PUBLIC BJCTB 2B 3.1 8.4 24.8 191
DFI RETAIL & &) DFI SP ik 81.5 191
AR H R GGR SP EWLE e 1.9 43 2.4 17.5 185
SIAM GLOBAL HOUSE GLOBALTB 2B -1.8 45 5.1 33.4 164
FAtRIR: bbg, HTI, #&ZE 20244 A 30 8
3 S

29 May 2024



T E S FH R R&TLME R

1. 25838 FHmK. BOEFEKHFT &, RN sh@KEHt
1.1 5P R: 1Q24 R SetiAHE b GDP & W] 3R Ft

1Q24 ¥P B GDP ( REM) B3 K 5.1%. f & A ikt 4tk GDP (M) #A%,
& HA 7.0%, 1Q23 &HbA 6.5%.

B 11Q22-1Q24 Bp B Sikb i b GDP & & HetF il

390000 7.2%
370000 / 7.0%
6.8%

350000
] 6.6%

330000
6.4%

310000
6.2%
290000 6.0%
270000 5.8%
250000 5.6%

v v v 9% 9% ¢ ) ) > X3 $) g 3
@'D‘ﬁ/ ng*ﬁ/ \&ﬂ/ %Q,Qﬁ/ go“ﬁ/ \fb"\ﬂ/ @'b‘ﬁ/ szﬁw \&ﬂ/ (,)Q,Qﬁ/ go“ﬁ/ \fb“ﬂ/ @fo‘ﬁ/
A% & H

P 2 GDP: L) ik A b ekt

FARE: FERIT, wind, HTI

2024 4 4 Fl ¥p R CPI #4R/K-F 4 106.4 (2022 =100) , 4 A RIIEK 3.1%, H
A SRR AR RORE 6 CPI A 111.2 (2022 #£=100) , % A RFHEK 7.0%, B4R
S5 AAEJTH) CPl 4 105.2 (2022 £F=100) , 5 AR EK 2.5%, ARIEEP BEAT,
B T 9% T BUR 69 — B A AEP B AT 5 BURE T IS IRAE A ) 4038 1T A B R ob 38 BT
K42 4112 ) (GNPIP) £ &N R 4 B3 thF), PP RE R BIKMRIFAT BAREEA.

B2 2022-ZA4Fp RARFAFF B3 CPI (2022 %=100) B3 2022-Z4-6p RE4K RS CPI (2022 $=100)
115 10.0% 106 5.0%
9.0% 4.5%
110 8.0% 104 4.0%
105 7.0% 102 NLL 3.5%
N 6.0% NN 3.0%
. 100 N
100 5.0% { | LAY o5y
4.0% 98 2.0%
95 3.0% % 1.5%
90 2.0% 1.0%
1.0% 94 0.5%
85 0.0% 92 0.0%
A IIAJFIIIIAIIITIN S AN I_NLTALIQALIREA
EEEIFIEEEIFEB EEgiRsEEIIFsE:
7 CPIR S KA ATIEF e YOY m— L CPI AR S BT e YOV
KA R EPREAT, wind, HTI FA KR P RIAT, wind, HTI

29 May 2024 4 @ BRE
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ARIEEP R RAT, 2024 4 4 A PP ROH R # AT S 45400 127.7, 2023 4RR1 14 126.1.
2024 5 4 A &SR A 2 IR AR A £ 5 40h 343.5, R K 1.3%.

B4 2022-Z450 K T A3 48 B5 2022-F 4 A S F IR E R IRRE A B4
135 360 30.0%
130 340 25.0%
125 320 20.0%
300
120 15.0%
280
10.0%
115 260 ’
105 220 0.0%
200 -5.0%
o~ o~ o~ o~ o~ o~ o o o o o o <t <t AN AN AN AN AN AN AN AN AN NN NN
L S D B B R R R R EE R
& g g 3 § 5 & S T 3 § 3 & i s~ 8283~ 42 8=
= = = = — 2 R A AR S A R e YO
FRRIR: B REAT, wind, HTI FARIR: EPREAT, wind, HTI

29 May 2024

1258 FHEHERBKAT 7ML GTRERK
1Q24 A5 GDP ( REH) Flrbig ¥k 15%. HPEEMEIE/TL GDP 4 EF) iy
¥ 43%, 1518584k 447 GDP HE R eig K 11.8%.

B 6 2022-Z4-%-F GDP i XA

50.0%

45.0%

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

> e —————

0.0%
NSNS ITNITI3833333-3373
5355235855588 385838588348838¢%

— 5[] :GDP: R E A 4 F ] bl e 5 [£] :GDP: R AR R BAS TRk B R bk

£ B .GDP: R EMAEE 5B S L FF b

Tk RF: HERAT, wind, HTI

ARIEAE AT, 2024 4 AZAE CPl KTH 1082 (2019 #=100) , Flrbig¥k
0.2%, WRIFEREBZFAFR 5HI547k, KAL S CPI/KF A 110.3 (2015 F=100) ,
Flr3g K 0.05%. EZidx 7 MARERBIKREGHREFK, & HEEHR, &
TRAKMK, RFRRAEGFHEBRY ST M LK, REAXRZFHHES.

JEBERR
5 @,ﬁ,’ﬁ?ﬁé
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B 7 2022- 24 B X AR CPI RN

114 12.0%
112 10.0%
110 8.0%
108 6.0%
106 4.0%
104 2.0%
102 0.0%
100 -2.0%
98 -4.0%
R A - N I
N @’b @’b AN o éo 2 @’b ®® AN 13 $O N @’b

5 CPLAE R AR

FopRR: ZERAT, wind, HTI

ARELAEB R HF G FIARE 5 IR, 2024 F 4 QAR RHEZCRHKA 51.8,
2023 R #14 53.5.

B 8 2010-Z 4R F K F 412 v454

60

50

40

30

20

10

Jan-10
Aug-10
Mar-11
Oct-11

May-12
Dec-12

Jul-13
Feb-14
Sep-14
Apr-15

Nov-15
Jun-16
Jan-17
Aug-17
Mar-18
Oct-18
May-19
Dec-19
Jul-20
Feb-21
Sep-21
Apr-22
Nov-22
Jun-23
Jan-24

TR RER HRLFH45, wind, HTI

29 May 2024 6 @ BRE
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1.3 #4ndk: 1Q24 1275 B4Rk GDP 3k 4 T 2K EI
1Q24 #Fmyk GDP ( REH) BitRIIEK 2.7%. H P EITIE GDP 4 FF rbig
¥ 1.6%, 1178844471 GDP 4 EF) b K 6.8%.

A 91Q22 £ 1Q24 ¥ /mK GDP ¥k 2 I,

20.0%

15.0%

10.0%

o V\M

0.0%
N N NN AN AN NN NN DD MmN NN N Mmoo mnoono N S
Fadgagqgqqgqgaadadqaqaqqqqqgaaqqo Qg qa
= = > c©c 5 o B > 1= c QO = = > © = ww o + > 1= c Qo =
T Q 3 O ) © O @®© =] QO 5 O ©

50% S <s=2°"2 80288 ¢sas3s2>32802838¢8s

m— 3 0 GDP: A i R AN e T A0 GDP: R RN RS A K A AR b

A AHGDP: R BN RS A = AE 75 A4k A F b

FA B Fmk it B, wind, HTI

ARIEHT Aok B K% B #4038, 2024 5 4 A #hedk CPIK-F 4 115.8 (2019 %=100) ,
Flbb3g K 2.7%, HF+ 20 ( ROFEESIRS ) CPI/K-TF 4 1159 (2019 £F=100) ,
Bl H3E K 0.6%, B4R 4 CPI K4 118.8, Flb3gK 3.8%. HIEEFHWE, 4 A
CPlI &34k 3 A AaE, T ERAAGE T F 4938 Ao AE5E 5 A 69 T M Prasil .

A 10 2022- 2 A# A3k & S CPI BZ3%ig (2019 4=100) B 11 2022- £ 437 A3k B4k IR 5 CPI & 3%k (2019 4-=100)
120 8.0% 120 10.0%
7.09
0% 115 8.0%
115 6.0% \
5.0% 110 N 6.0%
N N
110 N 4.0% L
S Rm 1
\| 3.0% 105 4.0%
2' 0,
105 0% 100 2.0%
1.0%
100 0.0% 95 0.0%
A RIFIIIAIIIQITINR S AIXNIIALILIXITTS
T T S U T - W N [ S e S U T >N SNt
=$82g2s3223g82 =332 Eff3gsegsi3gesag
T A0 CPIR b (R ELIE AR Sr) e YOY W T 03 CPL AR R S e YOY

KA RR: # gt B, wind, HTI FoHRR: F ek sit B, wind, HTI

29 May 2024 7 @ BRE
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ARIEHT Aodk B K4+t B 2cdf, 1Q24 #imdk

2023 [ #A7K-F 4 106.

1.

bz AN

2=

T E S FH R R&TLME R

AR S35 %h 107.7 (2015 %=100) ,

A 12 1022-1Q24 ¥ i3k 2 A4R 38

114
112
110
108
106
104
102
SRARARNRNARNARNIARNARNIIIIIRQeReeeeegeexsxs
FHRIB: FaessiitE, wind, HTI

ARIEFT R B Rt B3k, 2024 4F 3 A #1369 suikokt
Bl h3g K 5.0%, IRILT M 3.1%.

N

38 h 9.84L# T,

B 13 2010- AR AR PM X G BEHIE (£45: GHHFF)

1,050 60.0%

1,000 50.0%

950 40.0%

900 o

850 30.0%

800 20.0%

750 10.0%

700

0,

600 -10.0%
L0 c O > B o w5 ©c >8-S 0 c O > 4+H 0 WwSs Cc >8-S 0 C
S2888082,23223288858233823¢23
T I IO 2DN A 2nOO NaYINNNY YN
SN N NANA o N QN NN NN~ N N NN
§SRRISSSSSRERER]RRIERLI"RERERR

m Value Of Food & Beverage Sales - Estimated = e YoY
FALRR: #aE Rt B, HTI
JEBERR
8
HAITONG



T E S FH R R&TLME R

1.4 A& 1Q24 4 F 48 XMk GDP ik & FEIKEN
1024 ¥ GDP ( R ) Bit, B3k 5.7%. HPERLE4TI GDP 4 &
B3 K 6.9%, 1E7554IR 54T GDP 4 & F] b3 K 8.3%.

B 14 1Q22 % 1Q24 A& GDP 3 ik A I (3Q22 £ B4R % GDP 31k 4 172.3% )

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0% ~—
5.0% B
0.0%
N AN N NN AN &N AN AN NN NN MmN NN on.onoono N
50% QY gagaaggagaagagqqgqgaqgqqgqqgaA
° = = > c = o o + > o c Qo = = > c = W o B > O c Qo =
o Q > O ) o Q > O ) (©
2<§3ﬁ2$0292£§<§3ﬁ230202$§
Ak GDP ARG e HGDPR ARG A iR R S F R
A$):GDP: R K

FortkoR: Mbgits, wind, HTI

ARIBEAR B T B, 2024 5 4 A A CPIKF A 115.1 (2019 $=100) , Ftkigk
4.4%, Z4kk CPI A 119.2 (2019 4=100) , FHIEK 4.3%, k548 CPl A
112.6 (2019 #4=100) , RFHILK 2.6%. WREFEETHFIKE, 5EFHNEF LK
AN R FE 4 A RN £ A LK 0.07%49 £ 2R E .

B 15 2022-F 4 B4k b cPl &3k (2019 %=100) & 16 2022- £ A i ifkt 5498 cPl B3k (2019 4-=100)
122 7.0% 114 5.0%
120 6.0%

118 112 .
5.0% 4.0%
116 L 110
4.0% | .
114 108 AL 3.0%
112 3.0% N
110 2.0% 106 V 2.0%
106 1.0%
104 0.0% 102
102 -1.0% 100 0.0%
o o~ o~ (o] o~ o~ on o (22} o on o <t < (] o~ o ()] o o~ (22} m (22} m m o <t <
NI BN N B I B S N IR NI NI NI I B NI B B BN
C = > = Q. > c = > = Q > e ] o - > = Q > c (— > = Qo > c =
=283832258282 =32 EgE2g8rsE2g8seg
. ) CPIARAT 5 A M e YOY

N %) CPI AR L e Y OY

Tkt R, MdbitE, wind, HTI TR R: MH%TE, wind, HTI
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29 May 2024

T E S FH R R&TLME R

1.5 Lk &E: CPlI K-FERHA-F44

ARAE LR B HRAT, 2024 43 A Lk CPI (2010 5=100) KP4 132.2, Rl
WK 1.8%. B SAIEEAFSAAT L CPI (2010 $=100) 4 153.9, [ HIEK 1.7%.
CPIE Kty £ 2 RERETAMERRSE. E5. K. &, Afdmrt. M.
AARRIE Ao 28R e Ao RS-0 38 KA K60, M3l RAVZ 9 A IRIE. RSt
ERRF AL, o, FE5E1F. GLRREVAREKR LS IR H T T K.

B 17 2022- 45 % & BA Fe A AE B M CPI A 3%k (2010 4=100)

155 8.0%
7.0%
6.0%

14 5.0%
4.0%
14 3.0%
i, 2.0%
1.0%
130 0.0%

@0 @lﬁ \0 (,)Q,Q $o* \é\

150

(%2}

o

w

K\

v
\ v
° & @/b \\ ¥ 53

O, % 7 I :CPI R AR I A AR R

FHRF: BHRFGELITE, wind, HTI

AR D kBT E Rt BEdE, 2024 S 2 A Bk & AR 4840 112.7 (2015 4+
=100) , FJHIEK 2.0%.

B 18 2022- %4 1k ¥ LAR .45

114 7.0%
113 6.0%
5.0%
112 10%
111 3.0%
2.0%

11
0 1.0%
109 0.0%
108 -1.0%
-2.0%
107 o
106 -4.0%

Ay P % 0 0 2 v
v : v v v v v Vv v
& ng Q'z?\ \& %@Q eo \,bo ®® S\@* N &R éo“ &
m— Tk G AR AR S YoY
FortkoR: BRBELITE, wind, HTI
B IRERR
10 @ HAITONG



T E S FH R R&TLME R

ARIE IR 05 T B R4 B IR, 2024 43 A 3R sk R S ikobH8 404 159.7 (2015
FKFH 100) , FHEK 6.2%; REMFR LIS HA 197.3 (2015 HFK-F
#100) , FElHIEK 3.5%.

B 192018-24 Bk & B K KL R G2 (2015=100) B 202018- £ 4 B % 7 & RE kR4t 45 40 (2015=100)

170

170 12.0% 200 120.0%
160 ' 10.0% 190 100.0%
0,
i?g ' 8.0% 150 80.0%
0,
145 I ' l 6.0% 60.0%
110 : | 4.0% 170 10.0%
135 2.0%
130 | || 160 20.0%
0.0%
125 I | | I I 150 . 0.0%
120 -2.0% S A FIIIIIIA2IRISRI
FRRSYIRARZIPA 5333385 E3iEG
5§ 8 T3 9 3 &5 353835 & -2z vz =23z vz 2
R °z "2z oz 7= I Retail Sale of Food, Beverages & Tobacco in Specialised Stores
mmmm \Wholesale of Food, Beverages and Tobacco YoY e YoY
FARR: HRBELITE, HTI KRB LRE\TLITE, HT
1.6 2R BRARKFEL =N ZHKEH
ARIEIEEE ST A, 2024 5 4 A CPI 4 125.5 (2018 4=100) , F)H3EK 3.8%.
B S B AE AT CPI A 128.7 (2018 #£=100) , FlIZK 6.0%, BAFHAF
473k CPI 24 140.4 (2018 =100) , Fl¥gK 4.3%.
/21 2022- 24 FRZ R A IEBHA CPI (2018 4=100) A 22 2010- £ 4L R B/ H4A CPI A% (2018 4=100)
135 12.0% 145 10.0%
130 10.0% 140 9.0%
8.0%
125 8.0% 135 N N 7.0%
120 130 "L 6.0%
1 L4 6.0% \\ 5.0%
115 V 125 4.0%
0,
110 4.0% 120 3.0%
2.0%
0,
105 2.0% 115 Lo%
100 0.0% 110 0.0%
YRR SRRYRAIA TSR ALERETT
& - L = [ S S
EEE3 325885338588 =285 82228°828 =832
N G CPIB AR AR AT Y OY
W P CPIRSE. AEEAROE  emm——YoY
Pk kR, EEES%ITE, wind, HTI FARR: FEAER%ITE, wind, HTI
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T E S FH R R&TLME R

ARIE IEAE R RATHIE, 1Q24 FEEREF % Tk (TE) KA 413%, HF
BIAT A8 A 63.7%, [E1E Fe ik AT L3544 14, 8%, 1Q23 H1a K-F 45 A
39.2%/58.3%/20.4%. b, 1Q24 FEAERE R EA =484 (L F) KF4-10.9%,

1Q23 #A18] /K- 4-10.5%.

F231Q10-1Q24 E#EZ K FEE K (TF)

F241Q10-1Q24 FHREH FHATTHREK (4F)

70.0% 0%
60.0% w _2% ’» ’O/ Q:O/ ’O/ ’b 0) ’b \’e) Q% q?) Q\:‘P‘ kﬁy
50.0% % NS @"’ @ K &P g
40.0% \A/\ -6%
30.0% -8%
20.0% -10%
10.0% -12%
0.0% -14%
o~ o~ o~ o~ [ m o o [22] [22] [a2] < <
g o9 g g g g g g g g g o -16%
T 8 3 § 3 & 8 & 3 & 3 & &
s = w oz - = > w oz - = -18%
— YEAESIS T R -20%
— ‘""&" BNECE & d B T =N o g YL o DRI P
S —_— R A TR A S 5
FEAE RO A IR T BT AETE A
FAt kR FEAEERAT, HTI FTA R AR, HTI
B IRERR
29 May 2024 12 @ HAITONG



2FEATY: a ALRBE,
2.1 FRERNEE: TN .
IH IR —BAT L ks ba kA, 4 ATHRIE R (+7.9%)
W (+4.3%) #Kta/EAT, ES7RE (-4.6%)
KR 0.6%, ¥ KA (+3.1%)

BB RN R,

T E S FH R R&TLME R

R BT LRI BRI
Seite K WA DR B LT )RR E

12 EHAR (+5.4%) F=4LiR
. ARk (-0.7%) BRWESEAT. B IH Ak
, FAALPAAPEAL, RE,4H. BRIEFTSFH

B 25 4 F 3 hedk —BAT L3RS (%)

B 264 A # A3k B FH FoeTATkkskE (%)

10.0 79
8.0
5.4
6.0 43 43
3.1
4.0
23 18
2.0 I
0.0
(2.0) 03 .06 -0.7
(4.0)
(6.0) -4.6
MR N 3 "o 3 W % &
r&‘ﬁ‘%}\ \Q %jk \,ﬁ)\ §/®@§’%§/¥ %%%\&%3%\%} Y@é\ﬁ&‘%\
KNG O T4 S &

12.0 9.4
10.0
o8
: 28 23
20 o oo
0.0
2.0
{4.0} -1.0 . .
6.0 33 36
2 % % X %
K % Vi@/g\ ]_f\%;g\ %&% ,/\“\fg\ .%;% i ﬁfa ‘(/\@’%
T
o FOSE A i
¥

FAtRR: wind, HTI

IND kG I —BAT L REk e R A, 4 o

JERT, TRH /B R
lu/—‘:P, é/ﬁ—%%—]é]/ﬁ\

ﬁ%ﬁ&&&zmuwx%mkﬁtem)o
E<m:' \éﬁlﬁ\

FoHRR: wind, HTI

Fob (+5.2%) . @RS (+4.4%) FKTE
8 W %47
HARA R B,

274 A k& T —BAT KK (%)

B284 A LRBHEEFHFRTATLEKE (%)

6.0 55
5.0 4.4
150 125
6.6
4.0 35 34 e 128 6.1 33 3.2 o
3.0 © 27 ' .
2.4 2.4 0.0 — —
21 21 20
2.0 (5.0) 12 13
11 (10.0)
1.0 (15.0) -9.8
A X o & ¥ X
2% \ % o
0.0 I PP A K 2@-/{ o® o7
¥ ¥ kLK T % % X Gy \%@ %04\ &%o/ %@Av
% . 3 <@ D e % 2
r‘ggy LR SEAREILLE S S PO <
— \ »-\%J /O&S/ ?é’Q\ @7 &
&
FoH kB wind, HTI FAR B wind, HTI
8 IEER
29 May 2024 13 @ lane



T E ST N R &TRMNE

JNEP oo —BAT b ik kg Rk A, 4 AAR (+9.0%) « AEFT L (+2.4%) Jk, HueT
ATk ke, ik B /TN T AR LR 4.0%/7.3%, Has K2t (-3.9%)

B29 4 F ¢p B—BAT L AKBENE (%)

9.0
10.0
5.0 2.4
[ |
0.0 —
S AN NN
0 25 37 3
(100) 02 68 73 g
i & W BOKx R R
P R y ENE »35{ i
TR %

FHA kR bbg, HTI, #3#ERZE 2024454 A 300

MEE —BAT I kB R F, 4 FALLER T Bk 2.0%, Hsm Ak (-3.5%) , i
ATk, FTRIH IR 4.3%, MHI KA.

EH304 A#E—SATLHKZERE (%)

3.0 2.0
2.0

1.0
0.0

(1.0)
(2.0)
(3.0) -1.9
(40 ¢ 40
44 -49 50
1

(5.0)
(6.0)
(7.0)
. B X
r@ﬁﬁ\ m\j% S O ﬁﬁf AR
k4 é;/ @g\ % ﬁ;—'_ A«/

FoHRIR: bbg, HTI, #4BARZE 202444 A 308

%}&g&&)#%ﬁ‘kﬁﬁﬁ%d’é%ﬁ 4 R ERIKEE, EH T (-10.6%) . 4@k (-8.8%) #td
ERT, TR /B F O AR 3.4%/7.3%, ¥/ R (-5.5%)

B314 AAg— AT RS (%)

0.0

|
_20 _1-0 I
-4.0 -2.1
-6.0 s 44 46
8.0 - -6.2
7.3
-10.0
-12.0 -10.6
N &3 B WL X KR 4 X
@ g«%\ y@%‘/%}&\» B AN S QN 3 ¥ %wl{
T & W AT ¥

FHFFIR: bbg, HTI, #4BHRZE 202444 A 308
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P E oE T F&TRE F

2.2 K Bk, PP R 3 slik K TAAIRAL T AR KAL

AE 2024 F 4 AR, FPR—BATLF, PE (TTM) i £ 545848 F 2019 ik
10% VA T 94T AL AT 3815 (0% ) Fod@k (9% ) . ik ¥ %49 PE 1 £ 0 1540h 31%
(17.2X) , £ 6 MTLPHLE 2 £, 2019 FE25RGH/HMEKTF 25 A
30.5X/12.3X.

B32 PR —BATR T AELT 2019 FUARLHELE B33 7P kit I oMk PE A H
I MAX 35.0

40 MIN 30.0

35 9% 310 24%

30 1 9% 25.0
1 0%

25 20.0

20

15 4

10
}
5 .

N
R
>
—
o
o

0 5.0
w7 sb E e & Eil
# % 53 R &k B 0.0
H = 2019-01-04 2020-07-04 2022-01-04 2023-07-04
% &
FRFR: B, HTI KA RR: i, HTI
BE 2024 F 4 AR, HRE—L4TLF, PE (TTM) A o144 F 2019 Ak
10% VA T AT AR B = (1% ) Ao@k (7% ) . ikl 69 PE A Loiadih
69% (38.0X) , f& 10 MTLFHLF 2 &; TN T PE ML oiadh 24%
(23.7X) , ZE10MATLFHELE 7 4. 2019 F 54, ikl &% &5/ RAKKTF 5
# 4 50.5X/18.9X; ik iH 53R &/ IAKAK-F 47 4 83.1X/13.5X.
B34 A BT —LBATLFTRAELT 2019 FRLLEE A 35 &-B ik il AR PE £ %
MAX
E Ei) 60.0
200 MIN 67%
180 - 50.0
160
140 40.0
120 65%
1 e 690/
ig : ’ 42% I 14% 1% 20.0
7%
2(0) ] T T T l T L T - | 10.0
xﬁ sb L #a‘ E /A\ R
2 % B #F X ® R & W 0.0
55 % E N 2 2019-01-04 2020-07-04 2022-01-04 2023-07-04
% & L %
FHRR: B, HTI, TBIRT 2023-2 £ 2023-5 X M 4E14 K F 1000 49385, T FAt kR i, HTI

EH FHIRT 2022-5 £ 2022-8 Z A fE{A K F 300 49385

AE 2024 % 4 AR, MEH—LATLF, PE (TTM) Ji 54534 F 2024 0k

10%VA T 8947l 2 ik (8% ) « Skl % (8%) « #4t (0%) . sbikil 49 PE
T koA H A 8% (27.0X) » FEAANATILPHL S 3 4. 2024 52 A 245K E/%
&I 451 4 30.7X/26.1X.

29 May 2024 15 & zram



P E oE T F&TRE F

M36 i Wi —BAT LW R RAL T 2024 FARBT{E E P 37 Ay obitk K FARk PE A
MAX 32.0
S 31.0
40 - MIN
35 - . 83% 8% 30.0
30 - 29.0
25 - - 0% 28.0
20 -
27.0
15 - 8% .
0 4 — 26.0
25.0
24.0
T & P #
A N #* pel 23.0
;; 2024-02-02 2024-03-02 2024-04-02

FAR: B

HTI

FTHERR: B, HTI

BE 2024 F 4 AR, #FHmE—FA4Tk P, PE (TTM) B o244 F 2019 FvA

R 10%A F 9470 Tk (1% ) Fobik (1%
(17.2X) , E1IAMATLPHELE 4 4

EUNAATLPHELE 8 4
Fhedk B FIH TSR TFATL PE B o455 T 2019 HFvA R EBAKG) B A A4k 5

AABHAH (0%)

5 RAERAH (1.0X) .

. RIEHERETR (2%)
R ERERS (7.2X) .

. TR IH 349 PE I S 4H 40%
M 80 PE 5 S fi

% 18% (9.1X) ,

PE 283 1H RAKAY AT AL 5 5 2 4R AR AT
MAYER & (7.6X) .

B 38 # Ak T —BAT L F B LT 2019 FAkg LR B30 # sk B E N FFATL T BEL T 2019 Ful k45T 2E
MAX MAX
140 - MIN 120 MIN
77%
12%
120 - ° 100 0%
100 1% 80
80 | 60
30% 40 4206 41% 15%
i 9 0 18% 9
60 40% 20 l I - .o B ﬁ %
40 - 1 0 0 - ‘ ‘ == ‘ ‘ ‘
71% 39% 18% -
20 - 68% 48% 20% 1% /E;\ //]; /\:&\ ?? j& :g ﬁ‘ fﬁ
Bl R2>n & : 5z fF 3 % 1%
0 : : : : : : : : : : ‘ P B 5 5 ey 5
N K M T E @B f 8B £ 4 I 7 ] 5 T # w F
A oW H % 7 W R F & & & A % 7 &
E S D 2 B * % a
Ak % % ® "
s #
FA kR wind, HTI, #RHIKRT 2019-1-1 £ 2022-9 Z @468 X F 400 #5315 FAHRIE: wind, HTI
2019 FE 4, Tk R RS/ FHAKAKFH5 5 H 49.9X/7.9X; B FH % RS/ HAKK
F 5] A 20.8X/7.3X.
g3 g
29 May 2024 16 & nae



T E S FH R R&TLME R

P 40 # A3k 7T i FAR 3k PE A % B A1 # A3k B F ek PE A
60.0 25.0
50.0
20.0
40.0
15.0
30.0
10.0
20.0
5.0
10.0
0.0 0.0
2019-01-02 2021-01-02 2023-01-02 2019-01-02 2021-01-02 2023-01-02
FoHR B wind, HTI FFHRIR: wind, HTI

BE 224 F4 AR, LEBHE—HATIE, PE(TTM) B £ 5455394 F 2019
FrAk 90%vA £, B wIH 69 PE I g A 100% (55.6X) , fE 11 ATk HE
4% 5 4% TR REG PE A ¥ 454h 98% (53.6X) , £ 11 AMATLPHEL F 10
4.

Lk B HFHE BT PE A ¥ 0425394 F 2019 404k 80%vA L, PE 4.3t
ME ARG AT LA R R de 457 (37.9X) .« MAFE (47.9X) .

B42 HRBRTWH—BATLTAELT 2019 FARLEE B3 LRBRAFHFFAALTEELT 2019 FR L2 E

MAX MAX
54 597
200 - MIN 99% 80 - MIN
180 - 70 | 100% 8%
160 - 100% 60 - 100%  99% 99%
140 . 99% 50
120 | 100% 0 4 8896
100 100% 30 |
80 - 100% 100% 98% 20
60 I 99% 98% 97% 10 -
40 I I 0 ‘ ‘
20 - I I I # 8, K " % &
0 : : : : : : : : : : ‘ # £ 7= - B &
E 0~ H# &% B 5 4 @ I T £ # w® & &
% A H R % ¥ & K Lk @ & b 44
% % S I S P 5 )
ok # £ % ® 4]
oo %
FHFR: wind, HTI, EFREHRT 2024-3 £ 2024-4 Z 4645 K F 400 49305 FHRF: wind, HTI
2019 4+ £ 4 B % K ML PE R 5/ RAKK T 5 5] 4 55.8X/11.9X, Tk ik %4k PE
R &/ BAKAKT-5-3) 4 56.6X/10.1X.
8 IEER
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P E oE T F&TRE F

B44 Bk &I T K FARE PE A

45 Bk &I B F 4 F sk PE A H

60.0

60.0
} »
50.0 50.0
40.0 40.0
30.0 30.0
20.0 20.0
10.0 10.0
0.0 0.0
2019-01-02 2021-01-02 2023-01-02 2019-01-02 2021-01-02 2023-01-02
FoHR B wind, HTI FFHRIR: wind, HTI
2328 &I FHAE) TRESEHA T 2019 F Lk 50% 8 T
BE 2024 F 4 AR, ERGHLEFHREEEANKT, PE(TIM) LM e HEL RS
#) A KUALA LUMPUR KEPONG ( 97% ) , ﬁ%z}w&)ﬁi&ﬁw‘ (95%) , & ARILIZF
(92%) . PE (TTM) /£ fa4k 4 F 2019 F Ak 10%VA T 9K & 7T 5B 44
(1%) , BREAEPR (2%) , KEZ&F S (2%) , SAMPOERNA (7%) .
Bae AHTHRMFEEMETEE (TIM) T 2019 FUK B LA E
MAX
%4
MIN
160 -
36 6%
140 63%
49%
120 95% 0
100 -
80 69% 49%
60 1 97% g o2 9 7 45% 45% 12% 10%
70% 6”’ I 2%
29% 9
40 80% 71% 2% 1%
8% .y 38% I 21%16% 7% I
0
0 ‘ ———— ————
é?ﬁ%i%fiﬂvﬁ’:]‘gﬁgéifﬂ_ﬁ;_%%?ﬁﬁzﬁ»%@%i%%ﬁﬂ%&
2 % k£ z W 3 4 2 % £ E 2 ¥ mW 3 3 Z ¥ W OE F B b £ 2 2 E & 7
S @ R 3 3 Z % K P ZT o M op £ g s 9 F o < @ @ L L 2 I F oA
E X & £ £ 8 % W & 3 §5 Z A * 3 B % S xR & & & R
B & O S 2 B = = woa ] 2 ¥ g %
g K R b2 T on z 2 2 4 b2 &R
= 5 g 3 g
z z
FARIR: bbg, HTI, #IEHZE 202444 A 30 8, FIRF 78 (2021.9-2021.12) . 2R R LFR (2019.3-2019.6) . Sime Darby
Plantation (2019.12-2020.3) . MINOR INTERNATIONAL (2022.9-2022.12) . # =# /&) (2019.10-2019.12, 2020.6-2020.9, 2022.1-2022.3) ,
BHHRALF (2023.12-2024.3) , =M LR HE (2022.9-2022.12) #5735 435,
8 IEER
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P E oE T F&TRE F

Ba7 A BH FBREENBEH PEAFE (TTM)

90.0
81.5
80.0 76.7
70.0
60.0
45.9
50.0 45.343.1
38.7
40.0 34.634.233 4
29.228.9
30.0 26-325.524.83.923.5
209206 717.717.517.5
20.0 . . 17~016.516.415 14.212 ;
11.2
- I I I I I
0.0
g ¥ O S £ EW Z R &L 2 F 0 F & KR KKKy oK E R
% G A Z TS K ITHOSOKSTESEETERAWESLE L IES
EHZFT 38 I 2L H gL ol wok SRS RS
c R 2 W = = 8 o % z = e <o W = = Z
EoR s LGP # 2 £ IS < g = u
= = = a
- = x o <]
< < W 9 £
= u = an
>
2 =
FAtRIE: bbg, HTI, #AEMZE 20244 A 30 B
& 6 Rd LY FARR T EAEEHEICH A
5 - FHRHEE (AFART) 202354
27 Y <12
R A B @ 2301 23Q2 2303 2304 2401 2402 (Fedy ) (HLAAR )
OLG SP Equity a2l ik R NA NA NA NA NA 2,547
CPAXT TB Equity  |CP AXTRA ] IeEEE 7.5% 2.5% 3.4% 4.3% 5.9% 991
GGR SP Equity AR FR ik Rk -6.0% -16.2% -20.6% -15.2% 0.9% 691
DFI SP Equity DFI RETAILE AiAeik FE NA NA NA NA NA 650
THBEV SP Equity | A& E#E ek SE AR B R |4.9% 2.4% 4.0% -1.9% -5.9% 6.3% 564
HMSP 1) Equity SAMPOERNA PR Wi 3.1% 6.7% 4.2% 3.1% 7.9% 539
AMRT 1J Equity Alfamart BRE RE 14.2% 10.8% 8.0% 8.6% 12.1% 497
GENT MK Equity |&TAEH LHEBE ) 508 JE dk 38.2% 17.1% 20.4% 14.2% NA 421
KLK MK Equity KUALA LUMPUR KEPONG | B R &3 EiSi3 -1.8% -5.2% -26.5% -17.2% -16.0% -9.8% 368
MWG VN Equity | B##REH A L TRE -25.7% -14.2% -5.4% 2.7% 16.2% 352
ICBP 1J Equity INDOFOOD PR 23 11.4% -0.4% 3.1% 4.5% 4.1% 316
BJC TB Equity BERLI JUCKER PUBLIC E BEBH B 3.6% 3.4% 2.8% 1.8% 3.0% 315
MINT TB Equity MINOR INTERNATIONAL | 3-[ EE . BTAES 62.0% 24.3% 12.7% 13.1% 14.5% 304
CPIN |J Equity MR PR B 1.9% 13.8% 9.7% 7.9% 9.3% 287
SDPL MK Equity Sime Darby Plantation LR Xk Rk -7.1% -22.9% -11.5% -6.9% NA 286
UNVR 1J Equity WAFEPR PR HRS -2.2% -8.8% 1.4% -16.3% -5.0% 180
WVNM VN Equity LAGER A PR 0.3% 1.8% -2.8% 3.7% 1.4% 179
101 MK Equity 1015 H EES:F Rk 1.0% -19.7% -35.1% -47.8% -39.9% -27.5% 179
GENM MK Equity |&TR LR BT LE KT - ] 25 98 JE Ik 32.7% 13.7% 19.3% 11.8% NA 156
HMPRO TB Equity | K& & d P FE REREF R 9.3% 9.0% 3.1% -1.4% 2.6% 139
GENS SP Equity AT A3k i AR 558 JE 1k 54.0% 70.9% 32.7% 19.3% 61.9% 128
NESZ MK Equity KL LERHD LEBE FLAl 5 3.8% 6.8% 5.3% 2.3% -3.2% 109
SAB VN Equity 057 A AT A ¥ ARA -15.0% -7.7% -14.1% -15.0% 15.6% 91
PEP MK Equity preEH EES:F Ao AR 12.7% -6.1% -11.6% -21.6% NA 39
MCH VN Equity By & Ad HES NA NA 2.1% 5.2% NA 84
MRDIY MK Equity | MR DIY LR XERES S 15.6% 4.9% 10.4% 7.6% 9.2% 68
GLOBAL TB Equity |SIAM GLOBAL HOUSE #8 FRFGHH -7.0% -7.8% -10.3% -8.9% -2.0% 66
MASA 1) Equity Multistrada PR e RElE -26.5% 2.1% 35.0% 29.1% 8.1% 35
AWC TB Equity T Fed) E] R BREME [113.4% 56.6% 33.0% 11.5% 19.6% 28

FArRIR: bbg, HTI, IEHAZE 202454 A 308, L24H.

29 May 2024

DFI RETAIL & ) R FHEF 4R, Ll 3 %A 5 123 ks
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D
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P E oE T F&TRE F

A7 R B FARRE AL A B A

n = 5 SHEEE (ATERR)

A Sl A frie 23Q1 23Q2 23Q3 2304 24Q1 2402 (32 )
OLG SP Equity FEE ¥ 37 etk B NA NA NA NA NA
CPAXT TB Equity  |CP AXTRA £H HEEE 5.6% -3.6% 4.7% 32.8% 14.6%
GGR SP Equity SRR R 2 el ARk -51.1% -55.2% -76.1% -149.1% -59.8%
DFI SP Equity DFI RETAILE H] 47 hedk zE NA NA NA NA NA
THBEV SP Equity | & EI&RA el AL BARE AT |-4.8% 3.4% NA NA -6.1% -4.9%
HMSP 1J Equity SAMPOERNA R IRE 12.8% 40.3% 32.4% 33.1% 4.0%
AMRT 1J Equity Alfamart PR RE 14.8% 44.8% 16.1% 9.9% 14.8%
GENT MK Equity | &TIHEH BRBHE AR B 3 JE 1 -149.1% -369.7% 306.6% -189.0% NA
KLK MK Equity KUALA LUMPURKEPONG | &R &HE Ak -26.1% -65.1% -84.9% -74.8% -48.8% -38.6%
MWG VN Equity | % R4 H A L FRE -98.5% -98.5% -95.7% -85.4% 4143.4%
ICBP 1) Equity INDOFOOD R RS 103.7% -16524.7%  |-3.2% -105.4% -40.5%
BJC TB Equity BERLI JUCKER PUBLIC EaE] BEBN RS 0.6% 0.5% -25.6% 0.6% -65.9%
MINT TB Equity MINOR INTERNATIONAL | £-H WBIE. BARAER [-74.3% 108.5% -53.5% -48.5% -217.4%
CPIN 1) Equity IR PR Eii -79.8% -7.2% 68.7% 38.7% 195.0%
SDPL MK Equity Sime Darby Plantation LEBT T -90.4% -53.2% 205.8% -64.4% NA
UNVR 1) Equity TEA-F) L PR PR ki -30.5% -3.9% 21.0% -18.7% 3.1%
VNM VN Equity A FLik M A& -18.2% 6.5% 8.3% 25.3% 18.5%
101 MK Equity 101 H Bk BT i -39.7% 43.9% -52.0% -93.1% 81.5% -52.9%
GENM MK Equity |&#TALRBHE LEBT A 2 8 JE 2k -78.4% -534.2% 1459.5% -160.8% NA
HMPRO TB Equity |E B &P e EEFET & 6.6% 6.6% 0.0% 1.5% 6.3%
GENS SP Equity = T # ik 47 hedk AR 2 0 JE NA NA NA NA NA
NESZ MK Equity AR {IFHD LEBHT A& -3.9% 6.6% 18.7% 11.5% -0.8%
SAB VN Equity R SR M E R RAE -17.4% -30.5% -22.2% -9.3% 3.1%
PEP MK Equity prBEH B HE Brae BRI 24.5% -70.8% -53.2% 6.2% NA
MCH VN Equity ECRIREE i H R NA NA 29.7% 23.4% NA
MRDIY MK Equity |MR DIY LE&HT FEERESS 27.1% 11.2% 22.5% 16.6% 13.4%
GLOBAL TB Equity |SIAM GLOBAL HOUSE #E A FAGHA -23.7% -31.6% -32.2% 6.3% -17.8%
MASA 1) Equity Multistrada PR b -37.8% 59.2% 452.6% 204.1% -26.2%
AWC TB Equity FEERAE A 8 JE L BRE A |120.4% 44.5% 10.7% -4.2% 12.8%
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APPENDIX 1
Summary

GDP: 1Q24 Economic growth in Singapore and Vietnam hit recent highs. 1 g24 Philippines/Singapore/Indonesia/Malaysia/
Thailand/Vietnam's GDP growth of 5.1% / 2.7% / 5.8% / 3.9% / 1.5% / 5.7%. Singapore's GDP growth rate was 2.7%, the highest in
nearly a year, and the macroeconomic recovery continued. Vietnam's GDP grew 5.8% year on year, the highest level for the same
period since 2020. In April 2024, the International Monetary Fund (IMF) slightly raised its 2024 real GDP growth forecast for
Malaysia and the Philippines in the report, maintained the economic growth forecast for Indonesia, Singapore and Vietnam, and
lowered the real GDP growth forecast for Thailand in 2024 from 4.4% to 2.7%.

CPI: Food prices drove a second uptick in inflation in six Southeast Asian countries. Overall CPl in major Southeast Asian economies
has risen month-on-month recently as food prices have remained high. At present, Vietnam's domestic demand is strong and
supply is tight, resulting in rising prices of rice, tap water and electricity, in addition, gasoline prices are rising with international
oil prices and other factors have led to the continuous rise of CPI. Thailand's CPI level recorded its first positive increase in inflation
in the past seven months in April 2024, and the current inflation level remains low.

Consumption: In most countries, the growth of the catering industry is better than the overall performance. 1Q24 Thailand's
wholesale and repair/accommodation and catering GDP (constant price) growth rate was 4.3%/11.8%, respectively, and the
growth of consumption-related industries was significantly better than the overall growth rate of 1.5%. Vietnam wholesale and
maintenance/accommodation and catering services GDP growth in the quarter was 6.9%/8.3%, also better than the overall growth
rate of 5.7%. In addition, the proportion of Indonesia's food and beverage manufacturing GDP increased by 0.5pct year-on-year to
7.0%.

Stock market: In April, the must-choose consumer sector only outperformed the market in Malaysia and Thailand. From the point
of view of rise and fall, Singapore's daily consumption sector closed down 0.6%, underperforming the market (+3.1%); Malaysia's
consumer optional/daily consumption sector closed up 2.8%/2.4%, both outperforming the market (+2.4%); Indonesia's
mandatory/optional consumer sector closed down 4.0%/7.3%, underperforming the broader market (-3.9%); Thailand's
mandatory/optional consumption closed up 2.0%/ down 4.3%, outperforming/underperforming the market (-3.5%); Vietnam's
consumer Optional/daily consumption sector closed down 3.4%/7.3%, outperforming/underperforming the market (-5.5%).

Valuation: Singapore, Indonesia market must choose the consumer sector is relatively low. As of the end of April, the historical
quantile of PE for mandatory consumption in Indonesia since 2014 was 31% (17.2X); The PE historical quantile of mandatory
consumption in Thailand was 69% (38.0X) and that of optional consumption was 24% (23.7X). The PE historical quantiles for
optional consumption in Singapore were 40% (17.2X) and 18% (9.1X) for daily consumption. The PE historical quantile for daily
consumption in Malaysia is 100% (55.6X) and for optional consumption is 98% (53.6X). The historical quantile of PE for mandatory
consumption in Vietnam since 2024 is 8% (27.0X).

Risk: Inflation risk, exchange rate risk, operational risk, social and cultural risk, natural disaster risk
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MR RE G EEE R4S, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= & B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERABH 3N TR N XU RREFriTi6 B 4728 6934, 1, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
K, RE, ERRE (1) AATRET OB ILER R T KN ARR P RAGETRAA BRI R EFTAGOMINE, FL (il) KORH Y RAETEHY 5 AT RE T RE
HEREDINE ABSABAK; RABRE T AL B AR, AN (QBANNRE) EL #ﬁx%ﬁﬁﬂ%%ﬁ . BRRN A (RLEEPRN) RRREARE
BRERBBE 3NN R HRALIRE Fit5 B 458 #7124, 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.
Ao BFet, AR () KAETRETHEILEARRT KN ABL Y RAGETIAA RN X LT HMAILE, FA (i) KRORM T RAETHY HARERE T R
R ERENSNE LRRABAKL; Rtk PAritk B4R ik, &N (QBANNRE) ELPHTER EﬂMé"r%’]m APANTE (RLBELRN) HR2EAR
RRELAEH 3T A XGRS FTT5 B ARG #9384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (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 A EEE Conflict of Interest Disclosures
BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 4 5H 2 ERD-Disclosure@htisec.com )
HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

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

SRLBERARAT LERAR, SREAARA - BRADRARAARIRN R AEHEARAN - BABERAATRAT R BHRILE L AN ARENEP . B
NEP REFBFRAT LSRR L SRS

AERLBEDA RN LERAL, FREAA AT - BERBEFLBBAR RAE Rand SRIEAH AT - BERBERAAR A R are/were a client of Haitong currently or
within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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FINRA/NYSE 93 AR AN, BAAH P IR AEA X —£41., .

_ Most Recent Full Quarter Prior Full Quarter
55’]-'/{_'17-, *zt\ 12-18 /\\ﬂ Mﬁﬁ}]ﬁﬂiﬁi/ﬁ%‘éiﬂﬂéé IO%WJ'., %/&/{XZ&U Underperform
’F
AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; A7 F B B4 A - MSCI China.
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
Analyst Stock Ratings
Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform

Outperform
90.4%

Outperform
89.4%

RE 204430 3 0BEERKEHTENF

RTXF L3 BTAG

(#7)
HAERREALEESE 90.4% 8.8% 0.8%
BRRITEP * 3.3% 4.9% 0.0%

MRS LR R P T EHE I,

LRPFPHFEN, PHAEENASEAMNETRT KT, PRAEEKTRA,

AAARIE FINRA/NYSE 83BN, A B PR BIABAE—£5], FEEALAT ROAFTANMKRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, A& A8 RS A ERHREE 10%00 L, REZPT

P, K 12-18 A AT R ER R TAAK, BER AT, AR4% FINRANYSE 85 ANA AN, SMas P AR X473,
ik, Ak R8RS A ERHERIRE 10%0 L, REZPT

B Z A AERE K -TOPIX, $E - KOSPI, 4 7% - TAIEX, § £ - Nifty100; #8774 % B #A 1 - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

BREGERAMA: BARRAAHE, BAREARS, FERS PREGEA LR RZEATHESL, A4 AT TROGABIIREZIME, TAHL SZMEF A
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

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.

HRER A REZE: BERRTRARPAERREENTE A REFEEAFA, BEER (600837.0H) , BABGRTLENENE), L2TYEAATE A ROALRE. 2
£, BAERRRA S EREARRGRREASL, IAEEE RS EREANTE A RKEATRA FRR.

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.

HRE PR 100A K (Q00) % HEE IR QL00 R 045 100 L BRIEAB AT E AR5, RERERALATRENORiLAE, FEATETIA A
RAKE Th LR, AR BREEA Q0 BERMEL LF,

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.

ﬁﬁiﬂ(m&m)&%ﬁkﬁ?%%&-E&ME&X$(WEm)&%<m,m LA AL EFREREN:

F—4% A (FIN-ESG) 3B £ W ELR TR S FARARAENT] (LT RARANT") ETFARRIFHMNELRERR, KNG ME L ERER TR REETRIE, 33
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BRHFRRRE| R HBEREREARAL P, KEARARIER ERE G 4 EREREE A RBZH. REBHENERBEN R DRERMEAASKE DL 0694
”, &ﬁﬁéiiﬁaﬁ%fﬁ?iﬁ BITE Rk A KAKBEFEARR—RIA RRSBGHE, REATRR, KB (SMELEHES) RRATERN, THHL
wi%X%ﬁaF@ﬁ%ﬁm

5 KEBBAIRNE A, ANRERBAARA), ABANSEBBFTHER, FAMEIM REEASE TR ELRAFETEHME 4, FEFARERTH
&\Aﬁ\%% Lh. BRBE. KA. MK, %5, k. 47, B4 RE. RE. K T BARAEE. B SheBRALNS, FNERA BRI =7
RAKE, B P AR ORETE, BRAKET

Ok AL ENANR, RLRALTSEANHL @mumﬁ (o (MR P EMHN) CRRRAZ RS (43A) i) (RRRBALR) $) AHEH, NEkie
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA L.

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.
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FREEAGHRRE: ARSHEAEREAZAARAZ (HTISGL") HAKKBAHREFAMLA KA ("HTRL) £47, #AERBRBFBEARIG AN (F571F) #
A AEZNTED GRHEARBENL) HBIER, ZA7RE £ HTISGL 8 A% B3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 d B KX A 4R K
EARKRE,

WEEANFRRE: AREONERAR S HTBTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
FRABBERELERA RN (HTISG") 8—F4.

WA RRREAERE A LEALRENE, 24T BREARNA A R /A S FEALANLRAR L3 EEERAA

KB AL EANE CHAEIRATERR, 12 HTIRL. HTISCL RAET L4008 T B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
FRIRIE, ALHYAHAREABEARE A, WA EK, BAF Tl AXHRBALRA, SHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
FERBEAREAFENNFABETRENRER, AELIETER, AP RANEATRASLAER, PREKS ROBTA KB K Fosbe PHGTIHY, WILELL
THARBEEERAY A, SEGENFR—RRALRNLE, LEBR R, OOTARITATRY, AEAEXANRHTENY, BIFREANEHILE. AT HARE
AXBPHEBGEACTL A, MFFALBAEHSHMERR, P EAMERAF LR, BRELAGAMTFEERAEAT SN THEE. Ak, At bRk
s aeELRE, ABERRZAFEAREDNRTEATE, ZhTEAALHA SN AETABINEORE, HIG REES. B RAREAM LY ARZET T
f£,

st KX AR TR, HTISG AKMA RN, FATEAR. TERER, HTRANEN EEAGALIS A GEMEABRITE BB KO REANRRITE S
HTISG 44 & R, R RA Lt LALHTH HTISG MR AP A3 S KIHA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHAERAELR
—HMERER, EHTIRLEA LS R ARAL B ORBAT BRI ZF ) AT, BRIEN,

iR B8 B M 3k www.equities htisec.com , &5 A xigBEFARG AR LS RERINALFTREHONEE L.

FERMIPEEER: RAAFRE R LI R HRE RN FRE FINRA SATEM R A RIFA L T, FEAZEE FINNAK XS RAAR B ipAd #iTAR. AFEafAT
SRR A IF 2201 FANZIRH.,

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.
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RETLAAAR, FUENH LIRS ZLRARAL P B ETIEARTET L) HRFAN LB E LA AR KRR AR EFHEAR.

AREFAGBEER: BREREARAA RAG (HTISCL) A KA RS, HISCL ZEABARIRS 1 £2ATED NEEARY) BN, TALREFFHA
(EARIRAG) (ABEA% 571 2) (ATHARS) FAREHEARE, EARAIMNEA, AMITRERRES SFO FIRZ NS LETA", ARERERZTIEAR
PRESREZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR ELAXNETELFRE HISCLAEAR.
FEERAHBSER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PAREATE HTISG ZEHEAE, AAEZREM, BRALEDATALRESHFHF
ROMARBIEAZNAR, RATRERBARE 1934 £ EREALD " H 156 ANENDREME 1 28 ZZHAMETE 1 (“Major U.S. Institutional Investor” ) A= T AL
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BRE, FEIRBAFRRERBENE SRITEMERIM A LRI LE MRS, A4ET HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, ARATET QAP BEARAT, KAARRRENETLERTA, FELEEMTRARRE, LAFEL HOIPL, HTIRL S HTIKK A##47 % LiEASM
AAEBILNTS). KATRE T R HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT IR K48, BIRTTH AL FINRA % 2241 £HLZ M B B H A, AMFER
Ttk P HA MR HEASRA, BERFRRE AR EMEREEARAIRLBIL (036 AR) TRAE—ZAR, FERRANEATREIA LM, AR EEENS
YR ARELDEAIMALRIANEETRARS, S EATHRZ FHBLRNFEARE LBRNAIAR O REER, KAFLRETRAELIM L5 Pt a0
EAIAALBRLENRTIMAENMEZLERDN Y0, TEFAFEAIARLRLEAMESIN L EBR A BY0. ZERGANFA F@ERE:

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, HTIKK, 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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREHALER: EPEAREFE (THPE", #AREINAT, ROBEFBEAAKE, RNHAALERSE) AARBLEN G B EERARKIIAHIA
RATRAGMH, FAREAREEEN, AHHTHELAFTARETENSAE, 285", AHETBFATMARRREANALLERAN, EARERENZ REMWE
FE, BRETEBRIROREIITLH, BMEAR G AANTELEI BN E AP G EMIEARETEEARE, BRALHFMARALT LR REMAT.
WEXEFANBLER: AETEATAFHAARERBEA L ETNE RN ST ERA B EEANBAZAREANZ ARG, KT RRIEA RS KM EMEAZ
BERAYRBEB S OA F 2 KIEA LS AIE LB B 43742 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful 4k, /03] & —F4R3 National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B, FIRARRESE . RXGEFBLLE, AWER, AFMRAETELTHTRRBEAETEANBRAA S, RAEER, JEIMRS. WERNEMEAZR 24
A EENMART ERMETF ABRAZL S, LT ARANERIFRIEANRE, EMERARME R Bitik, ARIZFIAN, A0S KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA & TKTHRKA | (“Accredited Investor”) , F& AERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

Fg R A B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk &AL, HTISSPL R AFA (MARF#) (%
110 %) (“FAN) RXHBEMSRE, T (a) REXTiEA, EARTHNGEY, LHTERSHRGIMTERSHNER (b) KARMAXIER, X)L HH
PIMTA RAANREINARTRE ., AFLRERRBAES GEARARE) (£ 289 %) # 4A FATAROIMETA. S TFRARLRE R LNGRE LA KA EHF
A, KRLREQRAALZLDATIE &5 HTISSPLIK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AREANROFR: AFLRLWELBREAARADNAT, §ENKSAFARE RNLRRSRUTALALRIN (B0 ALRAAP TS H (FE) ) § 61
(1) 4, %1711 (1) A8#fFAA%ER) |

RERKERREZNELER: ARSEHNERTHFIL Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTRS ARSE

HANBTAAR G REELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 494 K ARAE 2B A T £

RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPXALCET TRAA.

BRATLZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k 4% i
KA LEAREEERS (LTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNLARRL, AFATRRTARE 2001 £ (Nd) %) BRKATARLE P

RELBRSMEARFRERAERALLBREFTHER, ASIC AT AATEATHEER: www.legislation.govau., &8 ERRENLBRE TR FEEMALGEH, 7
SHEERAKADERGERAELER

WERRZNBHER: AREONFIEAR S KR RIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
A, &R A BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) (4484 T BERX A7 1 ) R4S,

H% Ht 4 #R: Haitong Securities India Private Limited

SEBI 4 M7 /72 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 49122 43156800 5 £:491 22 24216327

AMAb ik AANFHEAA: Prasanna Chandwaskar ; 7%: +91 22 43156803; ¥, F ¥ 44: prasanna.chandwaskar@htisec.com

“EER, SEBIA P A A A NISM #)IKIEF RRIE T A AN I AR R R

KA OBEEALR, A2 EGEFHRORERFTALL BRI A.
WA SR B REAR AR RN 2019 . REFARAL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an

BIBERR
29 @ﬁ’ﬁ%ﬂe



Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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