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Inflation is rising and consumption is outperforming in most countries
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CPl: 5 A3XAHTERARATEHA. 5 ARBBKREELF 2
AR B, RIEIELRD] 13 MNARGF 5. L P s ERE.

XM H R Ao EEK R R 0GR A AR B AR A4S A B B LK.

KoK o AR B _ERFEA ) B A KRS R4 . 3
ot ¥ L. BT R T, MBEIR CPl H4 45, 5 A¥KK
T4 2023 F 2 AV kRMIRSE. AR RRRGRKREDE,
TR R RN AR 2 F B R EIR CPI ©i%4: 5 AN 230k B4t

Kt BHERNFHXABEIFEAR. 5 APERRKIFRE
FIREE A EIEE0H 329.4, Fl3E K 6.0%, 4L 2023 Fh kiR
HAKF. 5 AKEEREZCIREA 524, 6 MAAKRE R K,
WRRE O LAY K. #2024 FRE IAEA
B FFHRFEERARE O 2Ry K4EH, 4 A LRHTHEME
RS A IR LB K 7.1%, RERE R SBAAIEHF G K
5.9%, 3%k ¥ Z Ittt e,

B 5 B ZHERE FHRRIBEHEIRAE. ANKKIERE, #in
WBFH /Tl R +3.6%/+2.7%, ¥Hm A (+1.1%); Bk
B LT % (+5.4%) K (+3.3%), B ®H T (-1.0%)
Bod K ALy BP R Sbik il B /T kN AT L -1.4%/-4.9%, Hsaih K
(-1.1%); Z& & 56kl %/ ik 3l #+0.6%/-0.7%, % K& (-
0.9%); AR TTikE %/ 8 F i %+7.4%/+7.1%, k& (4.2%).

M SkHRARE. HA DR EE T A ST
M., BZE5 Ak, B 2019 Fik, PRGN T4 PE i Lo indk
# 59% (19.5X); ZE kit il 44 PE i L4k A 50% (31.7X),
Tk 49 PE 1 L1540 4% (20.3X); #Aedk B e PE A
f A4 h 18% (9.0X), kK F ey PE ML ofndh 32%
(16.5X); Bk oI B 34 %49 PE 1 ¥ o454k 98% (55.4X), T
WIH  PE g A 99% (56.1X). B 2024 Frhk, HMiolik
H 3549 PE B LS A 24% (24.5X).

HP: RARKPAXALERE, EEARFMRFR)E.
1024 £ B S Z 154 P Kia KA B IE S E, £
FRAR, SAFXTHEFARKRTAEALERNIL AL, GHiC
FkF, HREIE. PRABRMERATHETH B 6402 HE% 7
RRRAAES . 5 AT TFaik, MAgxREERKGIFIF ) ETH
A, AOTAERTERRMEY, LPOPRE. FEEE
WAB A A AR

AU B MHARL, CERR, THRERRGE, A/
AR, 8 %5 E N
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AN
1Q24 ¥p o /F 3k [ AR R/ B R B /4B [Ade) GDP ( REMN) B EFE higik 4
#4 5.1%/2.7%/5.8%/3.9%/1.5%/5.7%.

21 53T E2EFCDP 448 (£42: CAAKRT)

2022 2023 1Q246DP 2023GDP
GDP: LEFk 1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4023 1Q24 (REH) CREAH)
PR 5.0% 5.5% 5.7% 5.0% 5.0% 5.2% 4.9% 5.0% 5.1% 14195 57642
# s 4.2% 4.6% 4.2% 2.4% 0.5% 0.5% 1.0% 2.2% 2.7% 7129 28152
EHE 8.1% 7.5% 7.7% 7.1% 6.4% 4.3% 6.0% 5.5% 5.8% 6674 27082
LABE 4.8% 8.8% - 7.1% 5.7% 2.9% 3.3% 3.0% 3.9% 5934 24182
Y 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% ST  5.9% 3.3% 4.1% 5.5% 6.7% 5.7% 4063 17368

PR R wind, HTI

2024 5 AP/ /FERRE/DLRE L/ HE/AHE CPl R Gk 55 A
2.8%/NA (5 A E ) /3.9%/ NA (5 KRILE ) /1.5%/4.4%, IRk % 3] A -
0.03%/ NA (% RALE) /0.1% /NA (HRILE ) /0.6%/0.05%. 4 F EP /3 sk /3E
HEL R H L/ RE/AEHE CPl F Ik 55 A 3.0%/2.7%/3.8%/1.8%/0.2%/4.4%,
IRPBIE R 55 A 0.3%/0.1%/-0.1%/0.2%/0.9%/0.1%.

%2 AR EER CPI 3

2023 3023 4023 1Q24 2024
May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24
R 4.0% 3.5% 3.1% 3.3% 2.3% 2.6% 2.9% 2.6% 2.6% 2.8% 3.1% 3.0% 2.8%
fAmi 5.1% 4.5% 4.1% 4.0% 4.1% 4.7% 3.6% 3.7% 2.9% 3.4% 2.7% 2.7%
orpw | R | 1%  sa% 47% 5.3% 6.1% 4.9% 41% 3.9% 2.8% 3.4% 3.7% 3.8% 3.9%
: BREL 2.8% 2.4% 2.0% 2.0% 1.9% 1.8% 1.5% 1.5% 1.5% 1.8% 1.8% 1.8%
X 0.5% 0.2% 0.4% 0.9% 0.3% 0.3% 0.4% 0.8% 11% 0.8% -0.5% 0.2% 1.5%
A 2.4% 2.0% 21% 3.0% 3.7% 3.6% 3.4% 3.6% 3.4% 4.0% 4.0% 4.4% 4.4%
R 0.6% 0.1% 0.1% 0.2% 0.0% 0.2% 0.2% 0.4% 0.0% 0.4% 0.5% 0.3% 0.0%
L 0.3% 0.5% -0.2% 0.9% 0.5% 0.2% -0.2% 0.4% -0.7% 10%  01% | 01%
oz | PR 0.0% 0.2% 0.1% 11% TN 02% 0.2% 0.6% 0.6% 0.1% -0.1% 0.1%
! LRET 0.2% 0.2% 0.1% 0.2% 0.1% 0.1% 0.0% 0.2% 0.2% 0.5% 0.1% 0.2%
%8 0.7% 0.6% 0.0% 0.6% -0.4% 0.3% 0.3% -0.5% 0.0% 0.2% 0.0% 0.9% 0.6%
Ad 0.0% 0.3% 0.5% 0.9% 11% [0a% T 0.2% 0.1% 0.3% 10% [00% | 0% 0.0%

AR K wind, HTI

AR Dk B T E R B3R, PR/ A/ Bk BT/ A E v E £ 2024 54 A4
FAEF S A A 243/95/179/NA (% KK ) (2015 4=100) , 2024 43 A &%
A& Fe 4557 H 223/105/178/116.

(3 ¥ EXFEHERAHER

2Q23 3Q23 4Q23 1Q24 2Q24

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

BERK | PR 223.5 222.9 203.3 204.1 201.1 207.5 207.9 218.1 210.5 214.1 222.8 243.2
(2015 Fi Ak 105 100.9 103.9 105.3 102.8 105.8 109.2 124.8 110.5 100.2 104.6 95.3
#=100) LEEE 167.9 169.1 1703 172.8 174.5 173.3 174.5 177.6 173.5 174.5 177.6 179
28 112.1 108.2 105.8 106.1 110.9 122.7 123.8 132.6 122 111.2 115.5 NA

R -4.5% 7.9% 1.5% 1.1% 1.5% 2.4% 2.1% 0.2% 1.1% 6.4% 9.3% 0.1%

e FAnk 0.3% 1.6% 0.2% 2.9% -0.2% -2.6% -0.5% -4.4% -3.2% 8.0% 1.2% -6.0%
#: Rk | LRED 2.4% 2.6% 2.7% 3.8% 3.8% 2.3% 2.9% 3.6% 1.4% 4.6% 5.4% 3.5%
£ 3.2% -0.6% 0.5% -2.5% 3.1% [T 11.6% 13.7% 11.0% 3.9% 3.7% NA

FA kR BRBHLLGE, HT

18 Jun 2024 2 @ e
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5 AAME/DRGIL/HAIE T H+4.2%/+3.3%/+1.1%, EPERBL. & EH-1.1%/-
0.9%; 2024 S FEA, Mib/D kI /F bk T 5+11.8%/+17.2%/+4.9%, = H/
P B I-5.0%/-4.2%. 5 F 7B /3 hudk 6P B R LA Dk 0 T F R AR AR it
FALARK T,
£45 AAGTEETHRKBAR

AT 15
PR R IR

ke (%)

AE

ﬁfkfém(:) AR ?rfi rvp) | CFE (mnRMB)
1,164 52,704
1,719 32,767
1,418 29,859
1,274 29,665
115 19,741

AR R: bbg, wind, HTI, #E 2024 45 H 31 H

MHEBLE ENEATHERIEAE, KRG 5008 Z L% (+33.8%) . B
AFALEP R (+18.2% ) « BAEERILK (+14.4%) , BPEAT=69.035) & CP AXTRA
(-12.2%) « KAHRNE (-114%) . REFHRF S (-106%) .

A5 5 A &5 G Rekig R

E] A8) £ R BERS AEEERE (%) | F0E4%88 (%) |2 FRBERE (%) |PEttm T (LARP)

i hodk, FEEREA THBEV 5P Equity 3.2 -74 -10.4 12.7 666
#8 CP AXTRA CPAXT TB Equity 34.2 598
i hodk IR0 GENS SP Equity 2.8 -11.9 -10.4 18.0 589
B BEEFI4EEDRE UNVR 1) Equity 18.2 -9.9 -26.9 24.6 530
B INDOFOOD ICBP 1) Equity -6.9 -1.4 -8.8 211 506
LEHT Alfamart AMRT 1 Equity -6.7 -4.9 1.1 313 490
BPR EEDRFT NESZ MK Equity -0.2 6.6 -5.3 45.5 460
LEHT Sime Darby Plantation SDPL MK Equity -4.9 -4.7 0.7 14.7 452
R BT McH VN Equity [ aas [ s o s 19.8 400
LA L WNM VN Equity 0.0 -1.8 5.7 16.6 389
B SAMPOERNA HMSP I Equity 6.4 -16.8 -20.1 105 381
LEET NEEDRE CPIN I Equity 7.0 -1.9 1.4 30.5 380
LEET 101EEH 101 MK Equity -3.5 4.6 29.6 365
;5 KUALA LUMPUR KEPONG  |KLK MK Equity -3.7 0.8 414 352
A& MINOR INTERNATIONAL  |MINT TB Equity 225 343
LEHIE PPEEEH] PEP MK Equity 15.5 323
LEHIE P =] GENT MK Equity 12.9 282
LEET BRItHRIES MWG VN Equity 88.9 265
5B MR DIY MRDIY MK Equity 29.6 263
8 FEFGPL HMPRO TB Equity 18.7 241
#H & NG| AWC TB Equity 23.0 239
LEHT B AR OLG SP Equity 17.5 232
3 Ao EIRSFEAT GENM MK Equity . -1, . 28.8 231
BE, Multistrada MASA IJ Equity -3.0 51.6 53.6 12.6 217
#i @ FaREAEITEL SAB VN Equity -17.0 18.3 213
&2 DFI RETAILEEE DFI 5P Equity -29.6 76.9 180
2 hodh SR GGR SP Equity 2.3 17.4 180
3 ok BERLI JUCKER PUBLIC BIC TB Equity 22.5 175
£ SIAM GLOBAL HOUSE GLOBAL TB Equity -15.1 34.2 170

FH K bbg, HTI, #E 2024 %5 F 31 H
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1. 258¥E: FHmk. BHLHEKFT G, RENEEDERIES
1.1 5 R 5 A CPI 3R & % H&-T R K-F

1Q24 ¥P B GDP ( REM) Bl K 5.1%. H Akt 4li b GDP (M) #A%,
& HA 7.0%, 1Q23 &HbA 6.5%.

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

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/

P T GDP: L 2 b R S Ak A A PR, B

FA B FERIT, wind, HTI

2024 5 Fl EP R CPI #4K/K-F 4 106.4 (2022 =100) , 4 A Bk 2.8%, H
A SRR AR ROBRE 4G CPI A 110.1 (2022 #£=100) , % A RFHEK 6.2%, AR
5B AEJTH) CPl # 1055 (2022 5=100) , L AR EK 2.5%. FPRFITIAAIZ
EMNE N DFFEER, 2024 FBIKFER k4354 2.5%+1%8 B AR A A, {2
PR TRABA B F R KRBy HAn 3 R R

B2 2022-ZA4Fp RAFAFF B CPI (2022 £$=100) B3 2022-Z4-6p RE4K RS CPI (2022 $=100)
115 10.0% 108 5.0%
106 4.5%
110 8.0% 4.0%
104 f
105 N 3.5%
6.0% 102 3.0%
100 100 2.5%
4.0% 98 2.0%
95 5
9% 1.5%
90 2.0% 1.0%
%4 0.5%
85 0.0% 92 0.0%
A IV IIVYIQPIXXIRNEI NN N I N T RIS
F T - T U U c L =35 & 2 & £ =35 a4 2 o & >
£=2833252823582=2¢ =2%8232=22%82332=2%
m— P 8 CPLAR S A AR e YOY W % CPIAR RS AT e YOY
KA R P REAT, wind, HTI FA KR P RIAT, wind, HTI

18 Jun 2024 4 @ BRE
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ARIEEP oRAT, 2024 455 A PP ROH R #4530 45400 125.2, 2023 4FF) 414 128.3,
2024 5 5 A R SR M 2 IREAE A E 45 40h 329.4, FIHLIE K 6.0%.

B4 2022-Z4Fp RIK F A1 o8

B5 2022-E4F BRSBTS RREHEHEK

135 400 30%
130 350 25%
125 200 20%
250 15%
120 200
10%
115 150 .
100 5%
110 50 0%
105 0 -5%
IV YIILLILLILIDLIYE
100 E 5 25 & <5 232 3 ¢ 5 =
SIS I B R T B B R f2=2782822782%z=23
S 5 33 $ 3 5533 83 55 3
S22 === 0= == — 7 5 R A AR AR e VoY
KA KR EPREAT, wind, HTI KA RIR: EPREAT, wind, HTI
124 H: S A@kEX BAARRSEATE
1Q24 &E GDP ( REM) Flrbigk 1.5%, H+#EAEIEITL GDP 4 F R kg
¥ 43%, 15218 5844471k GDP % F R g K 11.8%.
A 6 2022-£ 4% F GDP & XA
50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
>.0% ———— e ———e——— e
0.0%
o o~ o (o] o~ o~ o o~ ()] o o on on o o on o o on o [22] o < < <
RN SN S S R B B M S B B Y
§ 5553 %2838 58558353%28385%s
sS<s2~"28§0288¢gs<335328028=¢8+=
e— 5] :GDP: R L F R e 75 [E] :GDP: R AR AR BAS IR b F R bk
H B :GDP: R BN AEE 5 BB S L E R b
FHRF: AERAT, wind, HTI
ARIEAE AT, 2024 £ 5 AZAE CPl KF#H 108.8 (2019 #=100) , Flrbig¥
1.5%, #HRERBZFFF HI8454, AR e CPIKF A 112.8 (2015 F=100) ,
FlLLiE ¥ 1.5%. @AkFEiEL S 2 ANA Lk, 5 AehdikEiks] 1340 k9% 5K
P AP aEHERE. BE. BARFTERREN GRS BHIANAEH
BT LK, RIBT, A7, BRI, KKRFAEGTFOMARA T T B, @ EdE 2 seiitt o
Kz etk EikEeh, Mk ha Lk, BEHANLERT, 2024 F 6 A8 ARERK
WRMTRIZ, T2REAARFORMEB TR, ARBEKT RERABRA,
I8, RJE AR R R I EE R FNARN) T TR FHZFIE KR,
18 Jun 2024
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B 7 2022- 24 B X AR CPI LN

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%

S S AN A A A N N N N N s
& ®’2§ ®f1>* & &R $0¢ & @'5‘ @’b* N R QO\\ & @6\ ®’§

5 CPLEAE R AR em—YoY

FHR KR HERAT, wind, HTI

RIERE R H AR HI0ARE H 4, 2024 £ 5 A AEN FHIEOIEES 524,
2023 FRE#%4 56.6. E4 6 A (B 2023 F 11 A ) vAkHR LR, #4184
A (f 2022 %12 Avik) RBLABERAA. BARGE KRR @ 1. gl
HAETB Y K, X348 AT AR = A& T B Ha, 4% T sk A3 Tk
AL 2. 3B 2024 FTREIATEA B TS ZF3E K, BHik, 2024 FTFFAE
ZFHst—F K, 3. 0 2y KK, T FFG4E T LR IUR AT E.
12 B AT R R AL . A FRAFA RN RIR G, JLEFHENREBRFEIRANA
B 3218

B 8 2022-Z AR FK F A1 w484

58
56
54
52
50
48
46
44
42

40

4

9
N
&

Vv
N

RGN

AL O L L A
> @’b* \\\ Q,Q N

: oo w2
O\\'b
SRR

%)
Vol Voo : :
R & K& & &

\\ﬁ?‘
[ $O N2 @’b

TR RER HRLFH45, wind, HTI

JEBERR
6 @,ﬁ,’ﬁ?ﬁé
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1.3k 4 ABSIRSRIATAE, MBI ER

1Q24 #F/myk GDP ( REH) BitRIIEK 2.7%. H P EITE GDP 4 FF pbig
¥ 1.6%, 1178 B4047k GDP 4 EF) b K 6.8%.

A 91Q22 £ 1Q24 ¥ /mK GDP ¥k 2 I,

20.0%

15.0%

10.0%

0.0%
N N &N NN AN NN NN DD MmN N NN Mmoo mno o ono N
Fadagagqgqqgqagadadqaqaqqqqqgaaqqo Qg qa
= = > c©c 5 o B > 1= c QO = = > © = ww o + > (=] c Qo =
T 9 @®© =] QO o o T O © =] Q o o ©

50% S <s 3" 280288 ¢8s<s32°>280248=2¢-s

m— 37 03 GDP: A R R A B s 7 A0 GDP: R RN RS A = K A AR b

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

FeA IR FAmdk st B, wind, HTI

ARIEHT Aok B R %4 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 £+=100) ,
Fl 38K 0.6%, Z44IR4 CPI /KP4 118.8, Rk 3.8%. ARIBEFILE, 4 A
CPI & IAk 3 AABATAEE, EEBRAAGE T R 6938 AR AL 78 3% B 69 F B Prail .

B 10 2022- 2 A #f A3k R 5= CPI B3Ei% (2019 4#=100) B 11 2022- F 437 A3k BH R 5 CPI B3 % (2019 4=100)
120 8.0% 120 10.0%
0,
118 7.0% 9.0%
116 115 8.0%
0,
114 6.0% ‘\ 7.0%
112 1 5.0% 110 \ 6.0%
110 N 4.0% \_ 5.0%
108 N 3.0% 105 I o
106 5 0% 3.0%
104 100 2.0%
102 1.0% 1.0%
100 0.0% 95 0.0%
RIS IRYIIRRLIR SIS TS RENEN R - T R
EEE3FE=EEI 558 §E55§383588525858¢&
T A PR S (R ELE AR S) e YoOY w3 A0 Y CPLAAR IR G e YOY
FA IR F gt B, wind, HTI FobkR: kit B, wind, HTI

18 Jun 2024 7 @ BRE
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ARIEF Ak B Rt B 38, 1Q24 ik 0444544 107.7 (2015 %=100) ,
2023 ) AAK-F 4 106.1.

B 12 1022-1Q24 #7 ek L2 AAA k38 5

114

112

110

108

106

104

102
N N NN NN NN O OO OO O ®nm;n ;o onon o0 SoS
AT N U U R AT U
Lo > c 5 W o 8 2 9 c 0 = & > c 5 o s > 9 c a9 =
©c 2 © 5 2 5 0o @ 0 0 g 0o &8 208 5 2 5 0o £ 0 90 s 0 &8
S < s = <(mOZQﬂu_§<§ﬁ I v Oz o - L S

FHRIB: FaossitE, wind, HTI

AAEF ok B Rt B EAE, 2024 54 | # kiR S R B h 9.340F T,
Fle3g K 0.3%, R TFH0.9%. HFEERERT BT L5 HEK 21.3%/4%,
BT BAP B e WA T iF 7.5%/0.7%.

A 13 2010-E ¥R SHA X HRA BHE (45 BHHF)

1,050. 60.0%
1,000. 50.0%
220. 40.0%
900. =
850. 30.0%
800. 20.0%
750. 10.0%
700.

650. I 0.0%
600. -10.0%
550 c 9O >80 wWw5 c>850cCc0 >890 5 c>5509cC
E238882083 3332882583333 <:528
N A NN MO mn o D N M0 NN~ NNy
NNNSNNNNNONmNNNSNNNNNOsmNNNg
SLRRSSRRLI"RgRLYRINRLIRRLIVRGgRLRR

mm Value Of Food & Beverage Sales - Estimated —\ OY

FoH R Ak E Rit B, HTI

18 Jun 2024 8 €§9f§%%ﬁ
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1.48d&: BAXRKIOMNE EFAF3) CPI ik nbe
1024 ¥ GDP ( R ) Bit, B3k 5.7%., HPHERLE4TI GDP 4 &
FlHIg K 6.9%, 1£7 B4R 44Tk GDP 4 FF g 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%
0.0%
N AN N N NN &N AN AN NN NN NN NN ononoono N
50% Q@A Qdadaqgdaquaaagagadgdgagaaagaqgaqgaq
° = = > © 5 o o + > O c Qo = = > c = o B > O c Qo =
o Q > O ) o Q > O ) (©
ss22"24o02883¢8s<22"280248=8¢5s
e— 7 ) :GDP: R A S R L e— ) :GDP: R AR R A E . RSN ER

A #):GDP: R WM ALE A B R S L R b

FortkoR: Mbgits, wind, HTI

ARIBEAF %IT B, 2024 5 AAd CPI KA 115.2 (2019 4=100) , Rk
4.4%, &4k CPI A 119.7 (2019 $=100) , FH3IgK 4.5%, 4k 5454 CPl A
112.8 (2019 #=100) , FHIZK 2.6%. KK E O MEAL LR FEAHE A K
KBTS B, TR M LIF, ARFERT, BHEIK CPl H4AS,
CPI ) b3 ik A ) 2023 4 2 A vA Rty RS A,

A 15 2022- £ A5k B4k b CPI &Z3%i& (2019 4=100) 716 2022- 2 A 4kt S A48 cPl 3% (2019 $=100)
122 7.0% 114 5.0%
120 6.0% 112 4.5%
118 . 4.0%
e L o 110 3.5%
114 4.0% < 3.0%
108 a1
112 3.0% N 2.5%
110 . 106 5 0%
108 5 104 1.5%
106 Lo% 1.0%
100 0.0% 102 0.5%
102 -1.0% 100 0.0%
NIESIES IS SIS T NEENTESEENEEN IR
A - - - - S I AU
=28598=822582=s2¢ S E29g882523828 828
B ) CPI AR L emm—YOY e RIS i e——
A RBR: MEit A, wind, HTI FoHRR: AMd%itE, wind, HTI
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B e E W &R R

1.5 Gk &IE: CPI A LA

ARAE LR B HRAT, 2024 F 4 A Lk CPI (2010 5=100) KP4 132.4, Rk
WK 1.8%. B SLAIEEAFFAATL CPI (2010 5=100) 4 154.1, [ 3K 2.0%,
Fria R A AR A BAEAIBJE, FlHIEK 3.5%.

B 17 2022-E4 0 & & B A R & AE EHHH CPI Z3%i& (2010 %=100)

160 8.0%
155 7.0%

6.0%
150 5 0%
145 4.0%
140 3.0%

2.0%
135 L 0%
130 0.0%

o \\ﬂj, N I I *:g) >
& & © © (_)e,Q e & & @ WO (,)eQ S & G

ok 7 T CPL R e A AR AT AR, Y oY

FH kR BHRB\ELITE, wind, HTI

ARIE D 7 T E R4 BEIE, 2024 5 3 A LR ®IALISHKA 112.2 (2015 F
=100) , FJH3EK 2.3%,

B 18 2022-Z 45 & & AR b 484k

114 7%
113 6%
5%
112 2%
111 3%
2%
110 o
109 0%
108 -1%
2%
107 3%
106 4%
A A L S L I I N S S S
\’b(\ @’b @'b N (_)Q,Q $o \fb(\ @’b Q'b N (_)Q,Q $o \,’b(\ @’b

Rk 7 DA 45 AL em—YOY

FHRF: BRFHELITE, wind, HTI

18 Jun 2024 10 @ BRE



T E S FH R R&TLME R

ARIE DR BT E R AT B EIE, 2024 4 4 | HLE AR R B4R RHE30A 156.6 (2015
FKFH 100) , FIEEK 7.1%; REHEALHEFEEH 2004 (2015 FKF
#100) , FJHIEK 5.9%.

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

180

12.0% 250 120%
160 10.0% 100%
200
140 y .
120 "N 80% 80%
A oo 150
100 |/' o 60%
80 Y/ y 4.0% 100
60 40%
0 o 2.0% “
20%
20 % 0.0% 1
0 -2.0% 0 0%
TS5 5588888837 THEERYRREERGRE
§5 3355555355545 =228 8525388¢8¢
- =" vz - =33 " vz - = -2 = woz - == oz = s

mmm \Vholesale of Food, Beverages and Tobacco — e YoY B Retail Sale of Food, Beverages & Tobacco in Specialised Stores e YoY

FARR: HRBELITE, HTI KHRB: LRE\ILITE, HT

1.6 2R BRARFEL INAZHKEY

ARIEIFEEE ST A, 2024 55 A CPI 4 125.6 (2018 4=100) , F) 3K 3.9%.
B BARBAE AT L CPI A 128.7 (2018 #£=100) , Fk¥gK 5.8%, EAFHA
47k CPI 4 140.7 (2018 %=100) , R HIEK 3.9%, 1EAHRRE A Akt o E,
PR KA AR S FHIFEZELR CPI LS W/ A 230k EA K.

B 212022-F A EEEZ R BAAEE&H CPI (2018 #=100) B 22 2010- 4 FE A2 IBMHAH CPI B33 (2018 4-=100)
135 12.0% 145 10.0%
9.0%
130 10.0% 140 8.0%
s
125 8.0% 135 N 7.024,
120 130 N 6.0%
LAt 6.0% \ 5.0%
115 | A 125 N 20%
0,
110 4.0% 120 3.0%
2.0%
1 2.0%

05 115 1.0%
100 0.0% 110 0.0%
INEENEE NN NN IR R NN NN N NI
E L X = 4§ 3 & L S = 4 3 & oL S P S N T =T U e A U USRS
£32332=22332=282 £8&E3832s588233858¢8¢8

W CEE R CPIR SR AR, em—YoY B G AE S CPIE A emm—YOY

ForRR, EEE%ITE, wind, HTI FH R R: FEAER%ITE, wind, HTI
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S F K R &TLN F

RIEFFAEZRATHIE, 1024 FREFERHE 0B (TF) KFH 413%, HLF
R AT IGH A 63.7%, 1E4E A ik AT L4 ébb 14. 8%, 1Q23 HAE} K55 A
39.2%/58.3%/20.4%. o1, 1Q24 FEAERN FA ARG (HF) KT 4-10.9%,
1Q23 /A K- 4-10.5%.

A231Q10-1Q24 &R N FHEcREK (TF) F241Q10-1Q24 EEEH FH T FTHREK (5F)
70.0% 0%
60.0% \/\/\ 2% 2V A’»\)%Qq’ ’O/ o’ %\\%Q%Q% > ’1?‘ q,“‘
50.0% .43%} YV FHFS FFE Y FEFE
40.0% \A/\ 6%
30.0% 8%
20.0% 10%
10.0% 19%
0.0% -14%
o~ o~ o~ o~ [ m o o [22] [22] [22] < <
Nogog g g g g g g g g g 16%
T 8 3 § 3 & 8 & 3 & 3 & &
2 = 0z 722 woz 7 =2 -18%
— A A AT SRR T AT 0%
s 35 AT S AGHC T AT R S
AR R A SHACT F A AR B RR L — R A AR ARSI S
FA IR FEAEERAT, HTI FARR: FEAEERAT, HTI

18 Jun 2024 12 @ BRE



2H{EARTY .
2.1 FRBRMEE: Tk,

&R

T E S FH R R&TLME R

5 A T3t il FARRAEEP B 30t K &

Lk FESARATHENZET XA
INFT Aol —BAT AL KBk G KA, 5 Al
Tk (-2.9%) BEHEH —
& (+1.1%) , FHLYRERSFHHERT.

k% (+4.3%) . NEFLAEE (+4.2%) 7%
B o e /T k0 T +3.6%/42.7%, ¥ H K
AR RATE A AR Mg R T 15%.

B 255 F # Ak —BAT kWS (%) B 265 A# Ak B FH Ko TATLESE (%)

5.0 43 42
4.0 3.6

25.0 19.7
3.0 23

Ule 200 16.9

2.0 1.1 15.0
1.0 I 10.0
0.0 - 5.0 19 14
(1.0) -0.1 f% - - m

5.0

1.6
Eg; (10.0) 27 36 o,
: & E ¥, e i %
(4.0) 2.9 {%\@ .gzgr g\gﬁ/ A&’@j‘\ OW\%\ 0%0 o%‘%‘ r%jm
§, o % R 4/'( ‘s\%/ %)\ 7% \,7\@ %'U Q&}{{ R % o % & 1{ * Rk
%‘/ SISO S g% & F K Jew
~.,® AKV/ \0 25 @_\ ij?(/
"
A &R wind, HTI FAHR IR wind, HTI

Dk d T —BAT L ki@ kA, 5 AMEEHAK (+14.1%)
feR (-3.4%) .

AT,
& (+3.3%) , B%
ﬁﬁ%@ﬁ%%,

TR (-1.0%) #i KA, B

LR F A (+8.4%) Kb
Wk % (-2.8%) BKI@IA R, TR FME (+5.4%) m K
FHFTFATLP, WE. HIF, K

B275 A Lk B —HFT LK (%)

B285 A Lk HIE A FH & TATLAEKE (%)

16.0 14.1
14.0
12.0
10.0 8.4 100 65 45 44
8.0 6-56.254 5.0 14 12 09 07
6.0 ' . -
a0 3 9 | | I
B I I2‘01.30_7 (5.0)
0o I 0 - -1 (10.0) 45 61
2.0 I (15.0) -11.1
@0 0 e IR UG SR IR R
(6.0 o34 A “ngvpéﬁ Mi&gmfdﬂ
% X o & NP B P W7
N k&w<y§ '5%@%\%yng VR EANE
T VP B S N ¢
e S
FARIR: wind, HTI FAR B wind, HTI
SBE
18 Jun 2024 13 & zram



T E S FH R R&TLME R

INEP oo —BAT bk gk te R A, 5 AMRATH (+4.9%) . @15 (+1.5%) ik, Hibmsk
W FAF WG Tk, ik & /T % AT k-1.4%/-4.9%, K& (-1.1%)

B29 5 F ¢p B—BAT L AKBENE (%)

6.0 4.9
4.0
2.0 1>
' [ |
00 B
(200 14 1.4
(4.0) . 18 20 22, 29 30 34
: 3.8
(6.0) . . ) . . ;}.9
L _ ¥ % .
O e (B @e)’? R ¢ Y, V&fﬁ ,y%‘/ = o8
12 % 3 s B
¥ v & A

FFHRIR: bbg, HTI

I E —BAT L Rk ta kA, 5 AR Tk 0.6%, Hsaam Ak (-09%) , i
ATibsgiiek, EHP, Tk HF-07% K.

305 A A E BT LkBE (%)

1.0 0.6
[ |
0.0
|
(1.0) I I
-0.9 -0.7 11
(2.0) .
(3.0 B
(4.0)
(5.0)
(6.0)
ORI o o SN & % e 3 Zs N
,]&“w 3\;\%\ @\\%\ ﬁj\ ),%\\ %\%‘\ ,>>}’ V&ﬁ Wy® %"& %w’{ S%/\ ‘&Q}/
AN o .

FHFRIR: bbg, HTI

A —BAT L kg R A, 5 AR EREIE, HAR (+14.0%) . #2R (+9.6%) .
B F (49.2% ) Wt EAT, TkHF/8w ﬁ%ﬁ&nwwﬂ%,%mkﬁ
(4.2%) .

B315 f Mg —BAT kKRS (%)

16.0 14.0
14.0
12.0
100 92
7.4 3
8.0 '
6.0 4.2
4.0 3.0
2.0
0.0
o) O N T v
N %ﬁ " $ﬁ,¢ NEE O ¢ %* ﬁ’ TN
% ¥ R N
A .)’ )V Q{/

FHARB: bbg, HTI

18 Jun 2024 14 €§9f§%%ﬁ



P E oE T F&TRE F

22 EKP: XRIHFAERE., B LR FTH/EMETE B TR

A ZE 2024 %5 A K, (PR—BATLF, PE (TTM) JB £ o5 F 2019 “Fvh &
10% VA T 94T AL A 3815 (0% ) Fododk (6% ) . obikiH %49 PE 1 £ 9 154H 59%
(195X) , /£ 6 NMTLPHLE 2 £. 2019 FEL5F5/FIKKTF A A
30.5%/12.3X.

B32 P T —BATL T A ELT 2019 FUARL 2 E B33 Fp stk oK Fo 3k PE A Y
40 MIN 30.0
98%
35 59% 29%
w0 | 6% 25.0
25 | 0% 20.0

20 4

5 | 23% I 15.0

10 I 10.0
> 5.0

0 r
# it E it % il
# % 7 b i i 0.0
bl %® 2019-01-04 2020-07-04 2022-01-04 2023-07-04
% 1t
FHERR: B, HTI FARB: B, HTI
B E 2024 5 AR, ZRE—LKATLF, PE (TTM) Jh L o534 F 2019 04k
10% VA Fag4T b @42 B3 = (4% ) « TRE® (4%) . #8R (5%) . £ @k
(8%) . sbiktiH %49 PE 1 £ o458 h 50% (31.7X) , £ 10 MATFHeL % 4 4,
T 49 PE I gl 4% (20.3X) , £ 10 MTLFHLFE 9 4. 2019 4
A, ikl BR S/ RAKKTENF A 50.5X/18.9X; TikiH &K &/ RAKKF 25
# 83.1X/13.5X.
B34 2B TH—LATLTAEL T 2019 FRLKLFEE B35 B bkl A PE A
MAX 60.0
L7
200 4 MV 0% 50.0
180
160
140 40.0
120 1 94%
100 - 3206 2% 30.0
80
60 - 91% 50% 3994 I I 20.0
40 . 5% 0%
28 1 I I I EA’ I [ ] 10.0
M@ T % N E A % T B
oo % B X o BOR # R 00
H k3 (S W 7 2019-01-04 2020-07-04 2022-01-04 2023-07-04
[ S 4 #*
TR B, HTI, TBIART 2023-2 £ 2023-5 Z M 4E44 K F 1000 493545, T FHRB: HiE, HTI

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

A E 2024 5 AR, MEH—LATE, PE (TTM) i ¥ 045804 F 2024 HFudk
HRHARAL A AT AL A Lok S B (24% ) « AHAF (35%) . Likil %49 PE A Lo 1adk
4 24% (24.5X) , £ AMTLYHLF 4 4. 2024 45 2 A ZHRE/RMEAKT5
A4 30.7X/22.7X.

18 Jun 2024 15 @ 5 mEE
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P E oE T F&TRE F

M 36 b Wip—BAT L WA EL T 2024 FL R B E B 37 Ay sbitk W F 83k PE A B
MAX 33.0
40 - MIN 31.0
82%
35 - 4% 29.0
30 - 27.0
2 35% 25.0
20 1 . 23.0
5 23 21.0
10 1 [ ] .
5 19.0
0 17.0
T N #t S
W ik # i 15.0
ég 2024-02-02  2024-03-02 2024-04-02  2024-05-02
FALRR: B, HTI FARR: B, HTI

A E 2024 % 5 A K, #hedk—BATkd, PE (TTM) JB Lo as it F 2019 “F0A
Rk 10%A FEATH Tk (3% ) 212 &K (9%) . Tkl #4) PE A L afadk
4 32% (16.5X) , £ 1L AT FHLE 6 4; HFIE T PE AL 51530k 18%
(9.0X) , EIIAATLFHLE 7 4.

A B TS FAT PE A XS TF 2019 F Al RBURE) 5 ) A kbt S
TATBAFSAT (4% ) . LBERETR (5%) . PE AHA KA 4T b 557 B #4000
5 IRATEMSA (1.2X) « BRRBENE (48X) . RESBE5RSE (7.0X) .

B 38 A T 3 —BAT L T RAELT 2019 FARLMNEE

B30 # Ik B F W FFAT LT BELTF 2019 F U RBAFEE

I MAX
MIN

A MAX
| el
140 - 120 MIN
0 76%
120 | 9% 100 ° 1%
100 - 3% 8
60 39%
80 0
37% 40 45% ﬁ’/o 17% 50
60 9 20 I 15%
L moo.
407 : - s
2% 69 33% 18%  16% U - R R S
20 | 55% . & A % & £ £ i %
B - . [ 1:@ bS I 2N il & ey i #
0 ‘ ‘ ‘ ‘ ‘ ‘ : : : ‘ € EL il 5 5 b & 5
A & H E @& T B & f£ £ I ARoo® @ ma W AT
A % H s m & % & R & L 5 i % ;2 8
E S ST # g a
biA & % % ﬁ; ES 8 @2
FA kR wind, HTI, #RHIKRT 2019-1-1 £ 2022-9 Z @468 X F 400 #9315 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.
iBEE
18 Jun 2024 16 @ o



T B ol R &N

B 40 # A3k T i 5K ARk PE £ B 41 # Ak B F N Tk PE A%
60.0 25.0
50.0 20.0
40.0
15.0
30.0
10.0
20.0
0.0 00
v v v v v v & & & & QO &
%o\ & N,Q"’ ,L,Q" %9” o N2 & N & M &
& & o 3 W Vi o o N 9% oy W
03 P » 0 0 0 A AN G P AN
FoHRR: wind, HTI FopRR: wind, HTI

BE 2024 F5 AK, LEHE—BATLF, PE (TTM) 7 L2435 4 F 2019
VLR 90%VA £, TR PE B Lo adh 99% (56.1X) , & 11 /\ﬁikq’ﬁlaz
%54, B PEN L 5ALE A 98% (55.4X) , A 1IAMATLFHL F

Lk T F R LTATL PE B 4540348 F 2019 SFvlk 75%0A £, PE 463t
18 ARG AT A R Se 45 B (37.9X) « K=& (50.6X) .

B42 BRBETH—FATL T BEL T 2019 Fh k45 E B3 LRBEEFHFFITLTEELT 2019 FARENLE

MAX MAX

200 - MIN 96% 80 - MIN 99% 99%
180 70 |
99% 1y
160 - 99% 60 | 100% 99% 05%
140 1 9994 50 78%
120 40
100 96% 30 -
801 99% 98% 96% 20 |
60 - g% 99% 98% 10 -
40 I 0 ‘ ‘ ‘ ‘
20 1 I 18 # % & & &
0 : : : : : : ‘ # e i = = T
4 5 T E B I N % i@ # ® & 5
A R i & #
i Fobo®ow ¥ o 5 L
£ & f& % i % )
oo %
FHRR: wind, HTI, EFHREHIART 2024-3 £ 2024-4 Z @414 K F 400 #9375 Fo#RR: wind, HTI

2019 4F £ 4B 4 o3k PE R 5/ RAKKTF 43 4 57.6X/11.9X, Tkl 43k PE
R 5/ FAKIK-F 55 4 57.2X/10.1X.
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T E S FH R R&TLME R

44 Bk &I T 60K AR PE £

B45 Bk &I B F 4 Tk PE A H

70.0

60.0

50.0

40.0

30.0

20.0

10.0

0.0

2019-01-02 2021-01-0

2

2023-01-02

70.0

60.0

50.0

40.0

30.0

20.0

10.0

0.0

2019-01-02

2021-01-02

2023-01-02

FAHRIR: wind, HTI

18 Jun 2024

TR wind,

HTI

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

ME 2024 F5 AR, ERHLNFHREE S

A L% (100%)

AP, PE (TTM) B fadkHEL R 5

5 Eh R (98%) , KUALA LUMPUR KEPONG (91%) .

PE (TTM) J £ {24 F 2019 vk 10% A THAREZHF S (0%) ,

SAMPOERNA (3%) , & SiEs&A (7%) ,

PR (9%) .

Eae B EHFHEELINMETEE (TTIM) & -F 2019 FURB AL EE

MAX
5
MIN
160 - 32%
9%
140 | 57%
0,
120 1 ggop 39%
100 |
80 - 66% 46%
90% 72% 62% 27%
60 1 o1 075% 30% pg04 12%
75% 9
20 | oo B 65% 1% 14% I 0%
() 0 7%
005 I 65% 36% 21%18% I° 3% I
20 I ° l
0 ’ ’ ’ ’ ’ ’ ’ ’ ’ .
5L #% Z ﬁ‘} 2 b 53 ﬁ’c :Z = E IS % = & ?5 = Z E 5 & A B K £ ¥ & £ %
L % £ &k E % . 2 - ® 2 5 - W : F Wz E o B & 2 & L F o7 S B
#e ke g & B Sy E A og N E T o= ® A 04 E % g 7
* g g g rFEHE LS ="z r g "k 22 e LA EZ
% 5 T 2 a 5 = < 3 = = 7 &% A K il
¥ £ & © gz % - £ Sk oz o9 #w
- g 2 z
= Z z = g
= = £ =

FARIR: bbg, HTI, #IEHE 202445 A 31 8, FIRF 78 (2021.9-2021.12) .

Plantation (2019.12-2020.3) .

MINOR INTERNATIONAL (2022.9-2022.12) .

BHHRALF (2023.12-2024.3) , =M LR HE (2022.9-2022.12) #5735 435,

18

AR TR (2019.3-2019.6) -
FFEHFAE]) (2019.10-2019.12, 2020.6-2020.9,

Sime Darby
2022.1-2022.3) ,

@ EImEE
HAITONG



P E oE T F&TRE F

Ba7 A BH FBREEANBEH PEAFE (TTM)

100
88.9
90
20 76.9
70
60
45.5
50 42.641.4
40 34.234.
31.330.529.629.678.8
30 24.623.022.522.5,; 1198
-©18.718.318.017.517. 416. 6155
20 187129127, ¢
0
= EH M 3 2 0 EREZH R SR KE R HE §EET g
“~m{é@goggE&'&%m»ﬁ&/\'ggow?%iﬁw%&%%amlm%g&%%m
2R 2 BT I EHoSHERET IR E RN ERDEEES
= = = o . " A © 3
#ET S 238~ B EEEEES E-E T B,
R o # 2 8 R N M R z =4
R o« s G WoE & E 2 Sl % = v
) = 5 a
o0 = x =z o
< < O w €
= 2 z ® 7
>
2 =
FAtRIE: bbg, HTI, #IEMZE 20245 A 31 0
£ 6 K3l FARk & EA LTI R
5 - FHRHEE (AFART) 202354
27 Y <12
F1¥ -1 EEE k| i 2301 2302 2303 23Q4 2401 2402 (I ) (HLALART)
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 RE 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 BEBHE 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

18 Jun 2024

FA KR bbg, HTI, #ERE 2024 F5 A 310, £

KH.

DFI RETAIL % H) R 3 35 4R,

19

I3 S 1Q23 kg

D

i ImEIRR
HAITONG
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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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2] FREE
P R 2025 R4 TR A F A2 A8iE GDP 49 3%

6A 1A https://www.jingpt.com/news/1705220

67 145 TikTokshop AbTs AtE: ZELEE GMV ERIPR
https://www.ebrun.com/20240614/551692.shtml

6 A 14 B B RSATATSME T AT T, AR T IHIES, ARINOAER P
https://news.fx678.com/202406141105441054.shtml

6 A 148 P REAT AT, PHRALR & T £ B sk 3L A T 348008 5049 B 32
https://24h.jrj.com.cn/2024/06/14111741018987.shtml

64 14 8 RiEPE T, PRRATIAE 2025 £ F —FHEREE
http://view.jin10.com/news20240614174109129800.html

67 148 B Rw B o KB 3983 1L E A
http://view.jin10.com/news20240614110405631800.html

6 A 14 8 Shopee Live 415657 R A 4T 3, £ RALH £ 5L 82%
http://www.dsb.cn/p/01j05khhrsObeOmplcj7qnzgya

64128 AR BiAE . ZFF RYFIT I R 2024 4 GDP 3% K 2.4%49 TR
http://view.jin10.com/news20240612121353250800.html

67 16 8 BB AR B A FFMNE 3.5 TR
https://www.guandian.cn/article/20240616/414482.html

6412 B Z B AT 2025 449 GDP 3 Kk £ 4453k 5] 3%
https://www.jingpt.com/news/1701702

6 A 12 8 B RATYe I R B 25% K
https://24h.jrj.com.cn/2024/06/12150140987877.shtml

6 128 Ik & TR ATHE B AR FT AL TR E HFILE
https://futures.hexun.com/2024-06-12/213137029.html

o1y g ARIHAURECE LA
http://www.iac.org.cn/default.asp?pg=23&channel_id=81&item_id=227&info_id=259525

6 A 15 B i R AE A A vk 7 b ZiR ) MR B2 AR
https://m.nbd.com.cn/articles/2024-06-15/3428544.html

6A 148 Ao F AR mARAS B AR A R
https://finance.sina.com.cn/money/forex/forexinfo/2024-06-14/doc-inayutwf5094664.shtml

67 14 8 APk 2030 FHE A ENE B ALIL S £ 100%
https://finance.sina.com.cn/stock/usstock/c/2024-06-14/doc-inaysqxn2988929.shtml

6 A 14 B Ak g 4 2025 R 3| 2500 7 £ 2800 7 4 E #HE
http://view.jin10.com/news20240614113616830800.html

6 A 12 8 AR 5/ A A ARt v 2% E) g K 38%
https://finance.sina.com.cn/money/forex/forexinfo/2024-06-12/doc-inaymwmh3228543.shtml

G pa1n  HERRICAEA S AL
https://24h.jrj.com.cn/2024/06/11122040970845.shtml

6 111 FHEERMTAR: BRECEBAREEN, E5HFLEE 3%

http://view.jin10.com/news20240611114018187800.html
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APPENDIX 1
Summary

CPI: Inflation rose in most Southeast Asian countries in May 2024. Thailand's inflation rate rose for a second straight month in May,
with the May inflation rate reaching a 13-month high. Prices of food and non-alcoholic beverages, including fresh vegetables, eggs,
pork and fresh fruit, rose significantly. The significant increase in rice export prices led to a continuous rise in domestic rice
purchase prices in Vietnam, driving up food prices, in this context, Vietnam's overall CPI continued to rise, and the growth level in
May was the highest since February 2023. As the world's largest rice importer, international rice prices have remained high,
resulting in the Philippines' overall CPI has been rising month-on-month for five consecutive months.

Consumption: Consumption-related indicators continued to strengthen in most countries. The Indonesia Food, Beverage and
Tobacco real retail Sales Index for May 2024 was 329.4, up 6.0% year-on-year and close to the highest level since 2023. Thailand's
consumer confidence index rose for the first time in six months to 52.4 in May on the back of a growing tourism sector, the push
for 2024 budget payments that will help boost economic growth, and an expanding export trend. In April, the Malaysian wholesale
sector food and beverage index increased by 7.1% year-on-year, and the retail sector food and beverage index increased by 5.9%
year-on-year, and the growth rate showed an accelerating trend.

Equities: The only consumer optional sector to underperform in May was Indonesia. From the point of view of rise and fall,
Singapore's daily consumer goods/optional consumption +3.6%/+2.7%, outperforming the market (+1.1%); Malaysia's consumer
optional (+5.4%) outperformed the market (+3.3%), and consumer daily (-1.0%) underperformed the market; Indonesia's
mandatory/optional consumer sector -1.4%/-4.9%, both underperforming the market (-1.1%); Thailand must/Optional
consumption +0.6%/-0.7%, outperforming the market (-0.9%); Vietnam's optional consumption/daily consumption +7.4%/+7.1%
outperformed the market (4.2%).

Valuation: Must-see Consumer market valuations in Thailand, Singapore and Malaysia fell slightly. As of the end of May, the
historical quantile of PE for mandatory consumption in Indonesia since 2019 was 59% (19.5X); The PE historical quantile of
mandatory consumption in Thailand was 50% (31.7X) and that of optional consumption was 4% (20.3X). The PE historical quantiles
for daily consumption in Singapore were 18% (9.0X) and 32% (16.5X) for optional consumption. The PE historical quantile for daily
consumption in Malaysia was 98% (55.4X) and the PE historical quantile for optional consumption was 99% (56.1X). The historical
quantile of PE for mandatory consumption in Vietham since 2024 is 24% (24.5X).

Currencies: Southeast Asian currencies came under pressure against the US dollar as monetary authorities stepped up intervention.
1Q24 The core economic indicators of the United States have significantly reduced the probability of the Federal Reserve's interest
rate cut within the year, the dollar has strengthened again, and the exchange rate of the currencies of many emerging market
economies has weakened significantly against the dollar. Facing the pressure of exchange rate fluctuations, the central banks of
Malaysia, Indonesia and Vietnam have said that they will introduce corresponding measures to ease the pressure of currency
depreciation. Since mid May, with the improvement in the fundamentals of the United States leading to a rebound in the US dollar
index, the currencies of six Southeast Asian countries have returned to the trend of depreciation, of which the Indonesian rupiah
and the Philippine peso have depreciated particularly significantly.

Risk: Inflation risk, exchange rate risk, operational risk, social and cultural risk, natural disaster risk
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AR REDEE AR, HARR 58 B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 A
3 (HTISCL) M2 A AR T Bl INFT AR M sk, i B E A R B (HTISG) S MR 2 AL E L T8 8) kS B R AMFIERE R,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
R ERENSNE LRRABAKL; Rt PATTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROTE (K245 50N) ERLEAHR
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.

A, R, ERRE (1)) KERRET QT ILEARBR T RN ABL F RANETIAA B 478 R LTI ML, FA (i) RORM T RA TR EARRRE T AL
HEKENSILE AR, RARARE YAt B AR IR, AN (EBANNRE) ELPHIRAEARSAA, APENTE (KLEEHIN) BRREARL
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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao BFet, AR () KAETRETHEILEARRT KN ABL Y RAGETIAA RN X LT HMAILE, FA (i) KRORM T RAETHY HARERE T R
R ERERINS AERNEAK, RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTARBA LM FAE, APAARE (KL55000) BRLEAHR
RIRERFEH 3NTHD ALY RARIREFTiT36 B 4708 #9384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

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

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

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

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.

BB A E AR PR 9896 HK AR KAATIRS 4R H,

Haitong received in the past 12 months compensation for investment banking services provided to 9896.HK.

AR (BAAER ) BARZAR R 9896.HK KAFEZTRATIRAIRE,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 9896.HK.
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LT, PHRRAFRHRLAREEARTEN. BEAOFEREGARA
ATEAHL OLbBRANIEHES) MALREE.

PR ERA

RFXF, Kk 12-18 M ARG REBIKRE 10%4 £, REZ e
’F

TR, KK 1218 MATRMET RESRTARR, KERXPT. RiE
FINRA/NYSE 8932 A A LI, R MNAH PR A ARA B —% 4],

BFAT, AR 1218 MARTUMa RSk A 10000 L, BER Lo
’F

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
- SP500; A7 F B L4 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.

RE 200 %30 31 0BEERKEHRENH

RFAF il
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HAEGREALEESE 90.4% 8.8%
BARITEP * 3.3% 4.9%

*EENPARLA| LRTRITEF FF B E L.

LEMAFAIN, PHREEMAREANE AT KT, PRAEEXTHA,

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

Outperform
90.4%

Outperform
89.4%

BTK®

0.8%
0.0%

RAHIE FINRA/NYSE 693 R AR AN, RNA B PHRBIABAE—£5], FE2EALAT RS RANRE.

WA RALEN (A22020%6A308) :
EN, A% 12-18 4N A AT AR ARIEE 10%A L, EAER T

P, Ak 12-18 /M A TSR RS ERK, ABZ X T, AR3E FINRAINYSE B3R B A AN, RATAH T HRRIAFA X —£7],

2, Ak 12184 A ARSI A RS ECRBE 1094 £, RAER T

AR 2 AR5 B K-TOPIX, 2 - KOSPI, 45 - TAIEX, 9 & - Nifty100; 487 + B84 K - MSCI China.
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(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):
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.

WAEFIREME: RAERAATE, RRREERS, FEAL PRESEFLMRFHREZRAHL, RELTTROBERIR S ZUNE, EHHL IEDNEFEH
THATRZRA, B AFIMERATEAGRA, ﬁﬂ#ﬁ%&m

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.

WEER A REE: BAERTHARPEARRBANTE A REAEEPA, BEILA (600837.CH) , AAERT LANEND), LATTEAFTE A ROFLRE, 2
%, BEEREA S EREARRGIRAE L, ILEEEREEREANTE ABEATEAH AR

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

HEE R 100A K (Q100) #8%: BAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 6, IERERALATRENhizds, FEOMETER A
REAKE Th LR, ARBREEA Q00 BERNMELLF,

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

BRXA (FIN-ESG) BB L K FRERR: AR DI (FINESG) BBZA, #4LFaREALEFAREAEN:

B—% A (FINESG) $tE 4 G AR THESTAHAREIENT (A THAKRND") ATARRBHMELRERR, KAIAESHRARRZ KR RELIRIE, 3G
él]ﬂ’ﬁm%‘l@#i‘%’ ﬂ‘ﬂf’]ﬁkiﬂﬂ‘f/\/&jd}hﬁ&p%}%v(, /@J;f: 4/?7{”{"17/\/&%7})14%%% &j’ﬁ X%ﬁﬁﬂf(/j}@}iwéﬂ,ﬁ% i\/\g‘] Z:XT'T;C{T/\/\‘X#)L*J}IFIL\ %.@Uﬂ j\*i‘lf%%ﬁ
i%ﬁ%ﬁ%ﬁﬁ%&ﬁﬁ&ﬁ@&ﬁ%ﬁﬁo

RRARBKE IR R RIIAANAZP , ARSI ARG § 4 FREAMES A KR, REREAAA SRR R ARARMEA RSB S L A0S
”, &ﬁﬁéii&a%%k%?iﬁ BT B R B G KR BN AR —RAA RS h0RE. BEFFRY, AKE (PHELERES) RRAGERI, TEHL
wi%X%ﬁaF@ﬁ%ﬁm

& RARBIRBRNG IR, ANRERGEARA. RERNIFEROATRR, EAMASIMM AR R T FELRA TEATANLE 0, RE KB RATH
&\&ﬁ Bk, L. BRBE. Bk R B5. TR BA R AR AR T BARGEE BH ERBERANE, THRRLBRALME Z 5
RRKY, AP REAEHEETE, DRARETS

504 WAL FRAAE, RARRETEANGL &wum@ (Jo CBLRFER P At CRLRAA P RS (ANE) i) (ARRBARRDY F) AAEH, NEie
WAHAERT, ZART P RS EMBRA LA LY RET—RH, WAL RO A K,
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
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FREEAGHRRE: ARSHEABREAZAARAZ ("HTISGL") HAKK BN HREFAMLARAS (“HTRL) £47, #AERBRBFBEARIG AN (F571F) #
A AEZNTED GRHEARBENL) HBIER, ZA7RE £ HTISGL 49 A% H B3 Haitong International (Japan) KK. (“HTIKK”) 8480 F X A7, HTUKK 2 d1 B KX AM 4R K
& AHBFRE,

WEEANARRE: AREONEEAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRAEREFRIEAZERARAZ (HTISG") B—3 4,

FARRRENERERA LA LHRENE, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,

KLHF AL EFNECHRBERRTERR, 12 HTIRL. HTISCL RAETEME T HA B RIEAZAATRAG (“HTISG") AT AT LA, 7Bl A L AN R 7 R
PSRRI, AXHPHANEABREARS O, WA IR, BAF T, KLBRBAERA, XHPRRGEAN)ZERENHAFEERRFLENNE, KLHHE/
PEBBRATEAF RO TARTRENRAEN, ARLARFER, AXFPRRGEATRAZRAFEE, PREFS AR AARE K Bosha) RALAIMY, WILEL
TRANERFATAY A, TEOEAFF—TREBRNL R, ZEBERY), OBTARITALLY, APATKNRNTRY, FFREANANETE, BELARE
AXBPHRBGEACTL A, MFFALBAEHSHMERR, P EAMERAFNRRE. BRELAGAMTFEERAEAT SN THEE. HK. 2t bRk
s aeE LR, ABERRZAFEAREDNRTEATE, 2O TEAALHAEAMHAZAETABIRNEORE, HIG REES. B RAREAM LY AREZET T
f£,

Pt KK AR TR, HTISG AKM A EIEANZ), FATEAR. TSMER, HTRANEA I EARALS L GEMIEAISTE BB KO RBAUNARITER,
HTISG 44 & R, R RA Lt LALHTH HTISG MR AP A3 S KIBA R ENARM 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HMERER, B HTIRLEA LS R ARAL B ORBEAT BRI ZF R H A, BRREN,

197 A R 35 www.equities htisec.com , £ £ 34 X B R ARG ABAA S RRLOARPTREHNALE L.

FERMIPEER L RAFRE R IR HRE RN F AL FINRA SATER R A RIFA L T, FAAZEE FINRAK XS ARAAR B A #iTAR. AFEafAT
EAZ NS 281 AN ZRA.

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
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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.

PEARR B 4o

RETXAFAE, FUETHLITEAREIARARRR T b ETEARITET LAY LREE LAED IR ABE FEEAR.

ARBRANBLER: BAEREARDA RS (HTISCL) R TARAATRE, HTISCL ZERBARERS 1 £2AEED NBRALY) WEIAL . TATREFFHA
GEARBREH) (AAE0H 1 F) (ATHASFO) ARENZARE, EAZHIMNEY, ARTRENREL SFO FIREH " LEFA". ARRERZTEAR
PRESBEZRANFE, CREMRBRRALRE PAENE EMERTAR, RATREGREARALRE T P AR E LN ETELFRE HTISCLAEAR.
LRBRRANBLER: KHLREE HTIRL, HSIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK WAAEMTIE HTISG 2B BEAE, HALLZEEM, BRA%LE£THIRERS A
ROMARBLZENZNA R, ARTREREAIRE 1930 £ £ BIEAR D E"F 15a-6 PGB LM 1 2B 2 2MMZFH 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR RAH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
B4, FERBEARRRERBNE SHITEMIEAIA A LRI L £, REET HTIUSA, HTIUSA £2F 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9& . HTIUSA R fir#% 3
AHLRE, LRATLET OANNT. EETHAT, KAARLIRENETEDATA, FELBRSMMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EHATE RiEA 540
RAEBILNT). KATRE T R HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9 R AT IR K46, BT8R L FINRA % 2241 £HLZ M 5 B AN H A, AMFER
IR P BA R DIEAEFRA, BRAFRRE PRANETELEEARMALRLIL (04 ADR) TRAE-TAR. FEBRAOEATREA LM, KATLEEAN
HR, AREEREASMALRILNGGETRARS, SENTERZFHRLROFENRE ZEENARMEORETZR, ARLRE P AL LT P 4ER
EARMEA LR LEAETIRENMEZ LR RN D0, THRTAFEARMELRLEAMAIMNS L EBA A BT R, ERREANAA F@#EREE:

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

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in 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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12 Floor
New York, NY 10173
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Attn: Sales Desk at (212) 351 6050

PEAREFENELER: AP RAREFE (TAPE", #ARSANME, ROBERIARE, RNRAAREREE) RAREEN N T BEEERKIIHAHA
RATHRAGMA. FARBRREEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR REAGAERERAN, Rtk A it
AR, ERFTEBUTAH GRAESATLAN, EMEAR A RAN TG LEREERIE AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WERERANBRER: AEARATAFHHATERAEN AT TR ETERA B EEANEYIAMERNZ ARG, AP FHRIEAE RS XL EH Sk
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h %k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A RRBRFLE . 2XBARRLLE, EREX, AFHHEETEATHRERBEAETEANBERR D, RTEER. TEIMAST. PEXHEMEAZR LA
F0HRERMAREF B INETF XIEZFMH. L PHENELRARIEANRE, ETERMARN RN Bk, ERIESHHE, BMEROIEAYERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TRTHRKA | (“Accredited Investor”) , H& AERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

Fk R A B LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 Ansk 2 4L, HTISSPL R A4 (MARF#) (%
110 %) (“FAN) RXHBEMSRE, T (a) REXTEA, EARTHAGRY, RAFITERSHAGIMTERLHNHEN (b) KARMAKIER, XYL RS HF
DIMTESAANRROTIARRE, AR RERRELRA GEARRTE) (5 289 %) % 4A 2ATAROMMETE. HTRARLRE RS ANGRE ZH K HETF
A, ARRREQIAALELLTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

HARKANBHER: AFLRENEAEFEAGRADFRA, §EPRANERTE BOLRRSRET AR (R ALRIP LSk ("FE) ) % 61
(1) %, %17-11 (1) foy#FRM %5 )

RERKEERENELER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARSE

HMENBERTARBHREELR P, AARTERIA AT SR NEP FMHRAMAIRS. Haitong International Securities Company Limited 42 XA 493 Kk SR A2 B2 B AT 46

RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPXALCET TRAA.

BRATLZF AN ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEARETERS (ATEAAIC) A8 (RRALER) XH% 2016/39%6 FMELLKATLNLARAL, HFAE LR TARIE 2001 5 (A8 #%) ERKATARLE P

RELBREMEARFRERAERALLBREFTHER, ASIC AT AATEATRERR: www.legislation.govau., H&EREENLBRES T FEEMALGEH, #
FRELERKARFERNERAEER,

HERRZNBHER: ARSONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 Jf 2 A5 INH000002590

u3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

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

“GEEE, SEBIAT A EM A NISM BINIEH RARIE P M RILR A KK BT R RIRIE”,

AAMRBERBARR, A2 580GGBARERETUALHPELLA.
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
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Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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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