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HTI A kil 4Tk 6 FI SRIZIRAE: RIRE 8 KA, T ENH ek
Regional Economic Growth Exceeding Expectation with CPI Declined

- A& K A Investment Focus

FARE PJE GDP: 2Q24 # 43X GDP RILAZ & . 2Q24 H1A #1 Andfk /A /
e =P it PE(025E) PE(2026F) | DR IE GDP iR A 2.9%/6.9%/5.8%, KA L T HIAM., 23k
TRE K Neutral 1400 13 12 ZFAFFHIHERGE, EmENERERAFLERERY, hEhd
Ao ig Outperform 56.00 11 9 TR MEFIEKERBERE R, SR, AHRMBRAK K
e Outperform 2180 11 10 Sk, VAR T AR S A 2 T 00 I 3 5 bk AL
}i‘fjﬂ] gumer?’rm (1:;39 ;0 ;'a' . BAREKRE, H24 AHLNEZIZFERARE LFHF,

= f utperform 6. o s o ,

BR A B R Outzerform 21.69 10 n.a. Vs 2ILE A T AATIE.
AR Outperform 74.60 66 30 CPI: 1H24 #AR) X EBAREAR =k $k, 6 ABWBIKEKLE. 6 A
MARA L Outperform 1.00 6 4 A E CPI 3Gk h PR A Y, BP R H ik R/ B R BT
f::jiik g“:pe':”m e > [ A A B ISR E AR 2.5%/2.4%/3.7%/2.0%/0.6%/4.3%.
e outperform 310 10 5 APRELEERLERT A ANRGHE LK, 3 HEARRRA

B BNE DR AR, MosRALER, RLYFPHRE, R
T AAFL, FE. BHLATARLEAE R N T, BT PR
M E 4. 1H24 A BUSKREF S BK, BIRERETS 44
%, BFRREFIMKEFR T oMb Eekmdd, AEXT,
ZHILNE CPl A 1H24 B B I =k 4k,

HR: ZHERERAALEBARERAFOM. 6 AR SN
JRE IR R EASE 54 H 3275, Rleigk 5.1%, FPRIEHHIZ S

e HAI China (Overseas) Staples MSCI China Fedh 1233, H424MA A, 6 ALREN A FEH 52.3,
115 IR A 55 5T 2023 SR HIK-F. 6 A #F Ak R suikAt 5 #F b
100 ¥k 29%, RIFH, EAFETERERAATHE. Fmk R EHRHK

85 #1029, #E4% 2 /MAAH.
70 B 6 A 2HE R Tk RE. 6 AMSHTHREF/A
55 FOH R (+1.8%) [ (+2.2%), HRAE (-2.6%), 7 RLLH

k23 Oct23  Jan-24 Aprl—24 Jul-24 T /7T i W 7 AT L +2.0%/-0.9%, 34 5m/30i KA (0.6%), HRBHIL
Tk H B (40.6%) /B FH AR K (-1.4%) 50 /3 K &
(+0.5% ). E#Fndk. B W35k B obik il R I so i K.

i SHRAERE. BRET MG T HEMELE BT
M. B&ZE 6 Ak, # 2019 Fulk, AELik/ThE e PE L
SALEH A4%/[4%; LR BT BF[TRH A PE LR Ah
97%/95%. § 2024 Fvik, ALkl IF 6 PE I L4 4%.

F¥p R AR T, R PE B L AME AT A BT
bk,

B R 7 BRI, LR, TRIERRRE, afXie
A, 8% RE R

FAkR:  Factset, HTI

KH QiSong %] % 4% Hongwei Wen
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A RARE o i B R4l , 8 B PR o il B RAF A FRANE), IEBAEAEP JEALAK T3], il B TRk X A4t fe i B
FRIEA SR B HoAt 2%, R SBA5 69 B FF 7 B APIT 4R AR 09 TR S i, il 1) R A 2R ) &R 0 o AU AR H34 7T 69 8] iR B 42 X AN HE
KEF. RTHEBERGOITIEN, TEIWEFAf%THFH, HAEMKEK. (Please see appendix for English translation of the
disclaimer)
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1Q24 ¥p /3 ¥k [ E R/ B R B /A E A e) GDP ( REAHN) LR gk 4
A4 5.1%/2.7%/5.8%/3.9%/1.5%/5.7%. 2Q24 ¥k /5 k75 I /4 GDP 4 Z Rtk
Wik R A 2.9%/5.8%/6.9%.

(158 2H R GDP 48 (£45: LAARF)

2022 2023 1H24 1Q24GDP 2023GDP
GDP: %ER 1 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 (REH) (REH)
R 5.00% 5.50% 5.70% 5.00% 5.00% 5.20% 4.90% 5.00% 5.10% 14195 57642
L 4.20% 4.60% 4.20% 2.40% _ 1.00% 2.20% 2.70% 2.90% 7129 28152
FHR 8.10% 7.50% 7.70% 7.10% 6.40% 4.30% 6.00% 5.50% 5.80% 6674 27082
LAHE 4.80% 8.80% - 7.10% 5.70% 2.90% 3.30% 3.00% 3.90% 5.80% 5934 24182
28 1.90% 2.40% 4.40% 1.30% 2.60% 1.80% 1.40% 1.70% 1.50% 5660 22041
Ay 5.10% 7.80% 5.90% 3.30% 4.10% 5.50% 6.70% 5.70% 6.90% 4063 17368

FoH R B wind, HTI

2024 5 6 A EPR/F A /FEE/DHRB L/ RE/MEE CPl R rbigik 55 A
2.5%/2.4%/3.7%/ 2.0%/0.6%/4.3%, PRIk A H4-0.1%/ -0.2%/0.1% /NA (% RIK
$%) /0.6%/0.05%.

%2 AhE: 2EREH CPI B

2023 3q23 4023 1024 2024
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
o 3.5% 3.1% 3.3% 2.3% 2.6% 2.9% 2.6% 2.6% 2.8% 3.1% 3.0% 2.8% 2.5%
Atk 4.5% 41% 4.0% 4.1% 4.7% 3.6% 3.7% 2.9% 3.4% 2.7% 2.7% 3.1% 2.4%
P g | sa% | a7%  53% 6.1% 49% | 41% | 3.9% 2.8% 3.4% 3.7% 3.8% 3.9% 3.7%
ERBE | 2.4% 2.0% 2.0% 1.9% 1.8% 1.5% 1.5% 1.5% 1.8% 1.8% 1.8% 2.0% 2.0%
$8 0.2% 0.4% 0.9% 0.3% -0.3% -0.4% -0.8% 11% -0.8% ﬁ 0.2% 1.5% 0.6%
Ay 2.0% 2.1% 3.0% 3.7% 3.6% 3.4% 3.6% 3.4% 4.0% 4.0% 4.4% 4.4% 4.3%
o 0.1% 0.1% 0.2% 0.0% 0.2% 0.2% 0.4% 0.0% 0.4% 0.5% 0.3% 0.0% 0.1%
Ak 0.5% 0.2% 0.9% 0.5% 0.2% 0.2% 0.4% 0.7% 10% [0 | oas | o07% -0.2%
R EiFE 3 0.2% 0.1% 1.1% 1.1% i 0.2% 0.6% 0.6% 0.1% -0.1% 01% 0.0%
LA®T | 02% 0.1% 0.2% 0.1% 0.1% 0.0% 0.2% 0.2% 0.5% 0.1% 0.2% 0.3% 0.2%
] 0.6% F 0.6% -0.4% -0.3% -0.3% -0.5% 0.0% 0.2% 0.0% 0.9% 0.6% -0.3%
Ad 0.3% 0.5% 0.9% 1.1% 01%  Noa% ] o0a% 0.3% 1.0% 02% [0S  o.0% 0.2%

F# IR wind, HTI

ARIE DR BT E R B, PR/ ALk L/ A E W E £ 2024 55 A6
REFRH A H 233/103/179/NA (&M FE ) (2015 4=100) , 2024 “F 4 A ¢
RAEFRH A H 243/95/179/118.

A 3HSBEEEHBBRAENA

2Q23 3Q23 4Q23 1Q24 2Q24
23-Jun 23-Jul 23-Aug 23-Sep 23-Oct 23-Nov 23-Dec 24-Jan 24-Feb 24-Mar 24-Apr 24-May
FERK R 2229 203.3 204.1 201.1 207.5 207.9 218.1 210.5 214.1 222.8 243.2 233.9
(2015 % Hingk 100.9 103.9 105.3 102.8 105.8 109.2 124.8 110.5 100.2 104.6 95.3 102.9
=100) LEEE 169.1 170.3 172.8 174.5 173.3 174.5 177.6 173.5 174.5 177.6 179.2 179.3
E.3: 108.2 105.8 106.1 110.9 122.7 123.8 132.6 122 111.2 115.5 117.7 NA
R 7.9% 1.5% 1.1% 1.5% 2.4% 2.1% 0.2% 1.1% 6.4% 9.3% 0.1% 4.6%
AR FAmdk 1.6% 0.2% 2.9% -0.2% -2.6% -0.5% -4.4% -3.2% 8.0% 1.2% -6.0%
Flbe LiEE 2.6% 2.7% 3.8% 3.8% 2.3% 2.9% 3.6% 1.4% 4.6% 5.4% 3.5% 0.1%
#8 -0.6% 0.5% -2.5% 3.1% 17.6% |NAT6%N  13.7% 11.0% 3.9% -3.7% 02% | NA |

FA B BRBHELEE, HT
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6 AFPR/E kI %+0.6%/0.5%, Z~E /& /373K T 35-2.7%/-2.6%/-0.1%;
2024 fFEA, Lk 5T /HE /YL T 5+18.5%/+11.0%/+6.0%, ZE /¢ E R
#I-7.2%/-1.1%. 6 A PR B /FH ik /A Dk & T A AR FARILFAAART.

46 AKHTIETHHRKBEAR

BPERE T -1.1%

10.8% 1,027 53,736
1,610 28,456

1,120 29,000

1,116 33,002

83 18,497

AR R: bbg, wind, HTI, #E 2024 45 A 31 8

MEHLE SN ATHEERILRAE, KEH =% 69.05) 2 Multistrada (+12.7%) .
LE® (9.1%) « MRDIY (+7.2%) ; 2177 =649 3) 2 A EEIE (-10.0%) .
SIAM GLOBAL HOUSE (-8.0%) . ¥/ =#funa] (-7.4%) .

A5 6 AELNERKBER

= A PR B ) & F] A JE sk 18 EmELHBKE EX YTy [PE ttm WA (fLART)
A3k A E R THBEV SP Equity -10.0% -12.9% -16.0% 11.51 606
f CP AXTRA CPAXT TB Equity 2.7% -0.6% 3243 570
At o = R A A GENS SP Equity -3.9% -12.4% -10.9% 17.08 560
R INDOFOOD ICBP 1J Equity 1.0% -3.3% -10.5% 21.85 534
PR JA AP R UNVR IJ Equity -1.9% -14.9% 23.17 512
LEHT Alfamart AMRT IJ Equity -1.8% -3.9% 32.46 508
PR ENEE MCH VN Equity 9.1% 148.9% 21.90 455
PR EELEHT NESZ MK Equity -4.9% 4.3% -7.4% 43.28 439
A Ay L VNM VN Equity -0.9% -2.8% 4.5% 16.61 391
LAk ®HT PR CPIN 1) Equity -2.4% 1.6% 5.0% 29.91 370
PR SAMPOERNA HMSP 1) Equity 2.1% -13.1% -16.6% 10.14 367
EEX-F3 EY:] 101 MK Equity -3.9% 5.3% 2.7% 28.70 354
B KUALA LUMPUR KEPONG__|KLK MK Equity -2.6% -3.0% 1.5% 40.55 349
Al MINOR INTERNATIONAL _|MINT TB Equity -1.6% 1.8% 9.5% 21.93 336
EEX-F] PPBAE A PEP MK Equity -3.4% 2.1% 9.7% 15.02 313
EE MR DIY MRDIY MK Equity 7.2% 35.4% 26.4% 31.75 283
EFYY-F1 =& H GENT MK Equity -1.7% 5.0% 15.9% 12.77 279
LkHL # 3 R K MWG VN Equity -1.7% 48.2% 61.9% 87.19 260
B K& e s HMPRO TB Equity -2.1% -22.6% 18.59 241
k&I ALER OLG SP Equity -0.9% 16.6% -14.2% 17.67 234
i hm ZR L kBT GENM MK Equity -3.8% -1.7% 7.4% 27.69 223
R Multistrada MASA 1) Equity 12.7% 42.3% 44.3% 4271 220
A RN 8] AWC TB Equity -7.4% -3.3% -28.4% 21.06 220
A & 7S Ak SAB VN Equity 1.0% -3.2% -21.5% 18.17 220
& DFI RETAIL% H DFI SP Equity -3.6% -16.9% 79.38 187
3 A3 AR LK R GGR SP Equity 1.9% 4.2% 17.71 184
A3k BERLI JUCKER PUBLIC BJC TB Equity -3.2% -15.1% 21.55 169
# SIAM GLOBAL HOUSE GLOBAL TB Equity -8.0% 6.2% -15.7% 30.95 154
FAHRIR: bbg, HTI, A& ZE 20246 F 28 H
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1. Z583E: i Ra2FRKFG, RRMREREKEH;
1157 R: 6 ABRMAHLGME 3 A

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%
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ARG F

92 92 92 Y] w
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N A R

P 2 GDP: L) ik A b ekt

FARE: FERIT, wind, HTI

2024 5 6 A PP R CPI Rl bLIE K 2.5%, H PR SARABIRE CPI R HLIE K 5.0%, 3
T 0.1%. BARRES BT CPl Rl HLIE K 2.3%. R oh. tAHFIBENA TES
0.5%, HfEFHBRIGIKERE 0.14%. BT T B RA— B VAR P R BARAT
5 BUF A B R e K833 0 5% & X 64 B KR o018 5 I K42 %132 ) (GNPIP) R 4% 4
BRIBKG B WHRER, B REKRFEDACEA.

B2 2022-ZA4Fp RARFAFF B3 CPI (2022 %=100) B3 2022-Z4-6p RE4K RS CPI (2022 $=100)
115 ;00-00/% 108 >.0%
110 e 106 4.5%
8.0% 4.0%
104
105 7~°:/° -~y 3.5%
N 6.0% 102 N 3.0%
100 5.0% 100 2.5%
4.0% N 2.0%
95 3.0% 98 o
% 2.0% 96 1.0%
0,
1.0% 94 0.5%
0,
85 (] (] o~ o~ o~ ~N o [22] [22] on o o < < < 00/0 92 0'0%
R U B B B S O FAAAIIIIIR_LIAIIIN
§ 3238383339358z N R EE R
-2z vz =22 vz 2 fss~"&8z8s3°~ &2 8= 2
I C7 CPLR S A AR e YooY W 7 U CPL AR IR S )T YoV
KA R EPREAT, wind, HTI KRR PP REAT, wind, HTI
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ARIEEP o RAT, 2024 455 A PP ROH A AT 045400 123.3, 2023 SRR 1A 127.1.
2024 4 5 f RS R L IR AE AN 4540k 327.5, R K 5.1%.

B4 2022-Z450 K T A3 48 E5 2022-Z4%p RASRMAFMERRREHEHREK
0,
135 400 30.0%
350 25.09
130 >0%
300 20.0%
125 250
15.0%
120 200
L 10.0%
115 150 \ 1
0,
100 N N 5.0%
110 |
50 0.0%
105
0 -5.0%
(] o o~ o~ o o~ m o [22] m o [22] < < <
100 R O B B B B BT
o~ (] o~ o~ o~ o~ [22] o [22] o o [22] < < < c — > E Q. > el - > 3 Q. > c - >
N N N NN N NN N NN NN NN o 8 ©® 3 0 0 @ & ® 5 0o 0 ®© & ©
- T S U = = = wz =3 s w oz - ==
5EE38:3883885¢8¢8 < "
= m— SRR A AR AR e YOY
FRRIR: B REAT, wind, HTI FobRR: fPREAT, wind, HTI

124 8: BRBKREFEERKRINABEAKSE

1Q24 #E GDP ( REM) FIIGK 1.5%, HPIEAASEITL GDP 4 5 F iy
K 4.3%, 1E7 5B 54T GDP %4 F R g K 11.8%.

B 6 2022-Z4-%-F GDP i XA
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45.0%

40.0%

35.0%
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20.0%

15.0%
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>0% —_—— e

0.0%
N N N N NN NN NN DO OO MmO NN on oD N Mmoo ono N S
FAagagdgaagadagqagaaaadggaqqqqqaqd
= = > c© = w o B > o c QO = = > c 5 w o +H > o c Qo =
T Q =] Q [} T Q =} 53 ) ©
Ss<22>3280288¢sg232>2802838¢8S

— 5[] . GDP: R A L F B e [ :GDP: R ALK R AAS I F R b

A E:GDP: R R AESE 5 BB S S F R L

ForkR: AE£AT, wind, HTI

ARAER B RAT, 2024 F 6 A &2E CPI/K-FRIHLIEK 0.6%, KL T4 0.3%. HiER
BZFAR 5340, FALS CPl RigK 0.4%. B REKEELES 4 MR L
K2, BILTHE. M 2024 5 AARKBNHm LR R, HIMSHEXARA DT
#Zitk, RALMHA T, BRI HMEH T TIE,
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B 7 2022- 24 B X AR CPI LN

114 12.0%
112 10.0%
110 8.0%
108 N 6.0%
106 ™ 4.0%
104 2.0%
102 N N 0.0%
100 ad b N 2.0%

98 4.0%

\@(ﬂ@ %«59@ & \\,%” %QQ,%'” e&& \Q}(\:f’ @éﬁ&j} \&i’ %Q/Q,w“’ e°ﬁ’ \@Q,w“ R Q’&l\ &
7 ECPLAE R AR Yoy

FHRF: FERIT, wind, HTI

HABEAE R HF B 538478 5 %38, 2024 5 6 A AR HH12 0485 H 523,
2023 R 404 56.1. R ARY FEZCIREA T TE, [2RIARTLE.

B 8 2022-Z 45K E il F AT SHR/EK

58
56
54
52
50
48
46
44

TR RER HRLFH45, wind, HTI
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1.3 #Andk: GDP ik & THE, ERWWIKA FE

1Q24 #Aa3k GDP ( REAM) BItRELEK 2.9%, & TG 2.7%. LFEEH

SRS ¥ ATB A X FRS ARG L —F AR K 1.9%, 1K
FE—FEH 3.0%. EXEHEF, REWZFRERIRSIN, HAPTAMIEES
BER¥AEK., BRHELIGHEWRE I ERE T HAILFRSH T EARZ
¥k, BREAE, RFHEAAI (EF. ok, BE) 38 KRETHRAMEE

T B HAAX e IR S SR e AR AR i 5 T AR

B 91Q22 £ 2Q24 # Aeik GDP 3k RN

20.0%

15.0%

10.0%

o hv\bo

0.0%

o & R @*:9 \&,@ (&Qﬁ éoﬁ’ \@j’ « & @fbj’ \o\ﬁ’ (,,zQﬁ:b e"ﬁ’ \é\,m“ R & R Q;\:»“

AP GDP: A & ik R MR b
o H7 H0GDP: R T IR S A B K T AR B
AP GDP: R BN IR S A& = AR5 B4Rk R b

KRB AL B, wind, HTI

ARAEH AR B R %t B 38, 2024 5+ 6 A #FAadk CPI /K-F, Fleigk 2.4%, b

B ( ROIEBMIRS) CPI KT F 3K 0.9%,

SRR 45 CPI /K- ) 38 K 3.8%.

RIBEEFWE, AZBE THEARRE 5IR S48 A BRBIRA PTTE, FRE&E
AR AR T R,

B 10 2022-Z A% A3k & Fe CPI B3%i% (2019 £=100)

B 11 2022- £ 437 A3k B4k IR 4 CPI & 3%k (2019 4-=100)

120

125

8.0% 10.0%
118 7.0% 120 9.0%
116 6 0% 8.0%
114 0% s 7.0%

%
112 4 5.0% 6.0%
110 #\. 4.0% 110 5.0%
108 '-\ 3.0% 4.0%
100 2 2.0% 10> 3.0%
1o 0 100 2.0%
102 = 1 I 1.0%
100 N NN NNN O N ;N OO oo o0n S S S 0.0% 95 0.0%
1P YYETEEREILY EREEELEEREREEREEE:
c © 3 <) c T 3 ) © © C - > = A > € % > = o > c = >
2 s 2 Az ss"4z2=2s s §EE 523288282358 ¢8E
. T A0 YL CPLR b (S (LAEEARIR J) e YOY W 7Y CPI A K IR G e Y OY
TR R #hyk gt By, wind, HTI FH KRB kit B, wind, HTI
12 mE R
26 Jul 2024 7 & zram
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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
FggaggaqgagaagqgagaqaqQaagqgaqggqQaqQd
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

ARIEHT Aok B Rt B #4038, 2024 455 A ek g & ik 5 HA 104037 7,
Rl K 2.9%, RIEK 2.1%. L+ ZHEL5EK 18.8%, Wb/ T AMREEE
AL F 4 R3% K 4.5%/0.9%, B)TeLETE 1.4%.,

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

1,050 60%
1,000 50%
950 20%
900
850 30%
800 20%
750 10%
700
0%
650
600 -10%
C.QEB_>~C3CIDQ*J>UCQEE>~C3MQ‘O’>UE.QE‘Q-_>~
£$§<§3:2$o§85$§<§3;2$o§8§$§<§
~ o~ INENEYEAEBAN NN o0 2] D NN O Do < <t
Ny [N NN N N o A NA TS
cgNgxNo2Y S3ocog880c028 NJogyNao«u
SRR NYRRRLRRRLRSITVLRRILZLIRRSRS
. Value Of Food & Beverage Sales - Estimated Y OY

FoH R Ak E Rit B, HTI
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1.4A4&: GDP Amig LK, CPI 4K HKF

1Q24 M# GDP ( REM) Bit, FlHEK 6.9%. & & T 9 %4y 5.5%6.0%
R, i AL BOX F 49 2024 4 GDP 3%i% 6.0%-6.5% B A7 Lk, . #HEDHHAE,
2Q24 ¥ AKT 2Q22 ( 7.83% ) . ™ 2022 “F R RT 2F A F LRI, BF
#F 2021 53 AR R IRASEOE . P RRA 1517k GDP L R Ig K
7.6%, AE4EBAKIR 44T L GDP % EF) i K 11.26%.

B 14 1Q22 % 2Q24 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%

50% A D DD DD
50/&%’\» R & \&» (_)Q,Qﬁ’ eo@ \@(\x « &

A

" g
s : ’ ’ v . v
R AR I

e 1) :GDP: R RN R R AE . it RS S FR
A #):GDP: N A ALE A BAIRS L FF bk

kR AM&H%itE, wind, HTI

RIEMHLITE, 2024 F 6 AAd CPI K-FRIIEK 43%, FLIEK 0.17%. f£
11 £EEZF MRS, £A 10 EF MR b LK, R RBIEAZ R MAE4E
PRI T 1.2%. 4Rk CPI RlHLIEK 4.7%, HAt5 AW CPl Bl K 2.6%.
2024 77 6 /N A 09-F 38 KL H 4.08%, %5 T 48 LR 4.0%.

B 15 2022-F A Btk b cPl ¥k (2019 %=100)

16 2022-Z 5 # dskA 558 CPI A% (2019 4=100)

122 7.0% 114 5.0:4,
120 6.0% 112 2:(5);:
118 5.0% 110 3.5%
116 LY | 3.0%
114 4.0% 108 o 2o
112 3.0% 106 2.0%
110 ) 2.0% 104 1.5%
108 . 1.0%
106 Lo 102 0.5%
104 0.0% 100 0.0%
102 -1.0% I IIXTIIVILIAIXILIIIR
ARSI IIES t 5 532355535835 ¢5 3
el T I I I Tt Sss " 8z2"8s5ss°"3z285s s
2ssSs~"8z/2ss~"84d2=88s 2
w— i CPI A Yoy N ) CPIARAT G A M e YOY
FHRR: AditB, wind, HTI FA R A% B, wind, HTI
RIBEEFE, 2024 Ak CPI B ILIEK 4.4%, HE2REAETETRKRRSE
FEREEF I, 45%, 12 CPI¥EK T 1.5pct. sbih, E5. Kb, Wbt
EMHRFE b LK 5.6%, 1£ CPI3EK 1.1pct. K FH EMAEF 3K 8.2%, 1 CPI g
X 0.5pct; oA EFIRSEMER LIEK 7.6%, 1 CPI %K 0.4pct; iBEM
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#IEK 43%, 1£ CPI3EK 0.4pct. AMAE TR H LE T, B EZENERE I
T 1.4%, 1% CPI T4 0.04pct.

15 Lk BEL: CPl 284 LA

ARIE D R B RAT, 2024 4 6 A LR B CPI AKFF LK 2.0%. A &HAIEE

HAHAT AL CPI B FL38 K 2.0%. Bk o LB /% 4t )£ Seri Mohd Uzir Mahidin 1%

+5, BRGAKEGIE T b T2 B R AMEBIRS(3.3%)VABAE 5. K. o

mﬁuitfmk#ﬂs 2%) 093 KIEF 0. MIRFEENE . RIEVAB A IR SR LA BT T
1%(0.1%).

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

160 8.0%
7.0%
6.0%
150 5.0%

14 .0%

14 3.0%

2.0%

13 0%

130 0.0%
\’

%QQI

155

o [62)
B .

wv
[y

(\' O Q (\' ‘ \\ & v
2 @ @'b N (7?, $0 P @'b @’b N eo N

0k 75 T CPI R L AR B AT A YooY

FHEB: LRBHELITE, wind, HTI

AR D kBT E Rt B s, 2024 S 4 A Bk & AR 64840 113.1 (2015
=100) , FJH3EK 4.3%,

B 18 2022- %4 1k 7 LAR S35

114 7.0%
113 6.0%
5.0%
112 4.0%
111 3.0%
2.0%
110 1.0%
109 0.0%
108 -1.0%
-2.0%
107 -3.0%
106 -4.0%
S R P R A
A LG L SN L S v RS M A
\’b(\ @’b‘ @'b* \& (_)eQ %0 \'b(\ @’b @’b* \\}\ (_)Q/Q éoA \’b(\ @’b&

Lk 7 ToAT SR G4 em—YoOY

FA kR BHRBEELITE, wind, HTI

1S EE R
10 & zram
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ARIE IR 05 T B R4 B3R, 2024 45 F 3R kR SikobH5 40h 158.2 (2015
FKFH 100) , FlEEK 7.1%; REHEALHFEEH 200.7 (2015 FKF
#100) , FlHIEK 6.9%.

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%
140 6 200 100%
8.0%
120 N L ’ 80%
100 I/' 6.0% 150
0,
80 Y v 4.0% 60%
o |N 100
= 2.0% b 40%
40
20 N 0.0% 50 20%
0 2.0% L =
o o (o] o o o (o] ()] o~ o o (V] o~ o o~ ~ ~ ~ ~ ~ ~ ™ I3e) ™ ™ ™ ™M < < <
E5 5385555385553 NN SN B B A B,
- s T wvwz - 3s vz - =S Eu g g = §' é Eu \;U § 3 Ef § L‘Ca fg g

mmmm \Wholesale of FOOd’ Beverages and Tobacco YoY I Retail Sale of Food, Beverages & Tobacco in Specialised Stores — e YoY

FARR: HRBELITE, HTI KRB LRE\TLITE, HT

1.6 FAEE: ARBERAKTFHERKINABSHAKE

RABEFEHE RS E, 2024 6 A CPI Bl 3G K 3.7%, B WMIKELAES 4 /A8
L2 B I T, 1-6 A-F3@BAKKT A 3.5%. 2024 5 6 A BB REIKET
Mty 2 2R AAES. K. B, SR F A&, A 2024 45 F 89 0.9%
M2 0.1%. ZIRIEMFEEHG R LLIZIRAN 2024 S 5 Fl 49 3.5%% % 2024 5 6 A &
3.1%, VABRBARFAEGIR S35 F0G R L3R I EAS Al 69 5.3%% % 2024 - 6 A Y
5.1%. B oA AEBEAESAAT L CPI R tb38 K 6.1%, EAFHHFHAT L CPI ) b3 K 3.8%.

M 212022- EAFFRZ R SR IEBHA CPI (2018 4=100) A 22 2010- £ 4L R B/ H4RA CPI A% (2018 4=100)
135 12.0% 145 10.0%
9.0%
130 10.0% 140 3.0%
™
125 8.0% 135 N 7.024
120 130 | 6.0%
LAl 6.0% \ 5.0%
115 \ " 125 N 2.0%
0,
110 4.0% 120 3.0%
2.0%
105 2.0%
115 1.0%
100 0.0% 110 0.0%
SNYIINIILIAIIILIINS NN N N NI N R Y
N - T S N S
£3882=238°32=522 =888 =228=82=22
PR CPIR . JFBARRAT YooY G CPIE M A em———YoOY
FortRoR: FAEEL%ITA, wind, HTI Pkt kR EEELI A, wind, HTI
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ARIEIEAE R RATHAE, 2Q24 FEEEIY S % B
A ATIIREH 60.6%, 1E1E Fo BtkAT
36.9%/56.9%/19.8%. $L4), 2Q24 3

B e E R

fod (TZF) KTH 396% H+
DIEEE &) 15 3%, 2Q23 HA R KT 5] A
FHERETET R (5F) K AH-205%,

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

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

F241Q10-1Q24 FHREH FHATTHREK (4F)

70.0%
60.0% \/\/\
50.0%
40.0% \/_\/\
30.0%
20.0%
10.0%
0.0%
NN NN N P SN

—

e 1

§ A 15 ST B RS
AR A ST A PEAT 7 A A

0.0%
N N N N N O on O NHO oo O I < <
Py ey Yy
-10.0%
-15.0%
-20.0%
-25.0%

FAt kR FEAEERAT, HTI
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2H{EARTY .
2.1 FRBRMEE: Tk,

TN (3.3%) sKiE S —
(-01%) . FATLYRBTE. KBRS L QLR DY BRI,

B e E R

6 A BN TR, MBI REARZRY

SR FESNAKATYENE T A
INFHT AR — AT kR v R A, 6 Ai@iRk% (+9.9%) .
B w0l % en/ Tkl %

HEIR (+6.8% ) WKYE AR,
-0.2%/-3.3%, ¥4 K&

B 25 6 A # ik —BAT L KB F26 6 A#Andk B ¥ W F S TAT LKk (%)

0,
12.0% 9.9%
10.0% 2.8%

5.0%
0.6% 0.0%
6.8%

8.0% ° 0.0% - -
6.0% 5.0% 00% -0.9% -1.0%
4.0% 3.1% 3.4%
5 0% -10.0%
. 0,

° I 0.4%0.2% -15.0%
0.0% —— - - - = = m

[
ov -0.1% 0.2%0.3%0 5% g5 I -20.0% 16..3/»
' fl.s‘y R S R I, R R A
-4.0% NN SN S R O A
oy K y x B RPN A LA
A G F Y o e V«\ AR GRS\ LGN A SR S e
ARSI N W ¥ouk X P,
& v & »(o % 2N W
L L
FH R wind, HTI FAHR IR wind, HTI

M kB T —BAT bRk t@ R F, 6 A5 &K (+14.1%) .

ANEEL (+8.4%) g

AT, feiR (-4.1%) BRU@AR K. TR AR (+0.6%) Hm KA (+0.5%) , HHH
Fawm ( 14%) kA, AFHEFAALY, ABELFHHE. FRAS. RESHH
S ol T
B276 F Bk &L —BAT b Kk B286 A LAHE A FH ®HTATLKSE
4.0% 3.5%3.4% .
a0.0% 7%
3.0% 2.4% 35.0%
30.0%
2.0% 25.0%
1.0% 20.0%
1.0% 0.5% 0. 64’0 4% 15.0% .
10.0% 5.9% 5.0% 23%
0.0% - 5.0% E = . 0.0%
N %A - . 0.0% - — — - l
-1.0% & X» o Y D 7 -3@3 >:0% -0.5%-1.2% 5 g9 0
/ </£ & /\Z’f/ W f 10.0% e M-6 7% -7,0%
- O‘V & @@ 1/4%14% B 6 . 30 L
/&\%\ f@ B RN <\ /( ‘m‘ &
3 09 K I QV
3.0% R pg,
£ " V 'Qo
-4.0% 2 N ok
-5.0% L%
AR wind, HTI FAPRIR: wind, HTI
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INEP o—BAT b ik skta kA, 6 AANEEL (+53%) . kil % (+2.0%) Jaik, i
Rep B3y T ek, ik /7T k08 % 4Tk +2.0%/-0.9%, 36 5/3 4 K& (0.6%) .

B 29 5 A Ep B— ATk K2k ¥

0.1 5.3%

0.1 .

00  oe% 2.0% 1.4%

0.0 ’ |

o T e I B B BN

0.0 0% I I

81% TEI7 -3.3% -3.4% 4.0% -4.2% -4.4% -4.5%

0.1

0.1 9.7%

i . " » R A % R4y i N *

rﬁ’ﬁwgw AP G LA P W
v P Pd §f & A

FFHRIR: bbg, HTI

MEE —BAT Lkt Rk A, 6 F MR, bl o/ Tkl & K0&8-4.2%/-6.0%, )
HH KA,

E30 6 A #EH—LAT kB E

0.0
(0.0) I
(0.0)
(0.0) -2.39
00 2w 2.3%
-3.7%
0.1) 42% -4.4% 46y

(0.1)
5.6% -5.6% ¢ o
531§ 6.0% -6.1% 5% 6.6%

(0.1) -7.9%

& Y D B 3 S

FHFRIR: bbg, HTI

A E —BAT LR A, 6 A S HMBIK, AxFL (+53%) . Tk
(+4.2%) « 12 83K (+2.8%) FKW@EF], TLE /8 FH TMRE+1.8%/+2.2%, 3
R (-2.6%) .

B31 6 A A — AT KBRS

6.0% 5.3% 5.3%

5.0% 4.2%

4.0% 28%

2:8;; 7 1.8% 15%

1.0% I I | 03% 0.1%

0.0% - —

-1.0% -0.1%

2.0%

3.0% .

o -2:6% 24

M SER S A R N S S I *

ENT R ARG A A A &ﬁﬁﬁ 2
7 OB SN %

FHARB: bbg, HTI
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22 RAEAKTE: RBRERELRE., MR FLREGEFHEASILIE TR

A E 2024 6 AK, (PR—BATLF, PE (TTM) JB £ o5 F 2019 “F0hk
10% VA T 44T AL 845 (3% ) Andodk (9% ) . ik %69 PE 7 L4240 60%,
2019 4 £ A% & /KK 5] A 30.5X/12.3X.

B 32 P B —BAT T B EL T 2019 F il R 32 E B 33 ¥p Ruskitk o FAR S PE A

AX 35.0
AT

40 ' 30.0

35
25.0

30
25 4 20.0

20
15.0

15 A
10 10.0

5 N

S

0 5.0
H & E i 4 il
#t it 7 R i e 0.0
"{é fg 2019-01-04 2020-07-04 2022-01-04 2023-07-04
FRFR: B, HTI FTRHRR: B, HT
BE 2024 F 6 AKX, RE—LRATLF, PE (TTM) i Lo F 2019 vk
10% VA FogAT L @38 B3 = (0% ) « TREH (4%) . fek (6% ) . £ @k
(7%) . SLitiH 5 /3TiLH 69 PE A L 124h 44%/4%. 2019 4R 24, sbikil
%R B/ FAKKTF 55 A 50.5X/18.9X; Tk IH % & 5/ FAKAK T 55 4 83.1X/13.5X.
B34 ABTH—BATLFTAELT 2019 F ARG E B 35 B sbitk 7K A8k PE A Y
MAX 60.0
200 4 MIN 50.0
180
160 1 40.0
140
120
100 | 30.0
80 -
60 - I I 20.0
40 - I
20 1 I I = l | 10.0
0 T T T T T T T T T )
#oo@ T % A~ E A& & T 5
oo k& A& o o R & 0.0
%é, i g ﬁg 7 2019-01-04 2020-07-04 2022-01-04 2023-07-04
TR B, HTI, TBIART 2023-2 £ 2023-5 Z M 4E44 K F 1000 493545, T FA B HH, HTI

IR HIRT 2022-5 F 2022-8 X A4E{A K T 300 49315
BE 2024 F 6 AR, ME—BATLY, PE (TIM) 7 L2848 T 2024 ik

FIHARAZ GG AT AT L B (4% ) , 2024 S 2 Fl 2AR 5/ RAKKTF 495 A
30.7X/22.7X.
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B 36 Ay 79— BAT LT B R L F 2024 FA RS2 E B 37 My obik K AR PE A B
E MAX 35.0
MIN 30.0

40

35
30

25.0

. ZOVO
25 -
15.0
3 =
15 - 10.0
10 | — 5.0
0.0
\ Q Q Q Q Q
N N N N
x % # s & & & & &
A ik # i N A ¥ ¥ o
i S S S S S
%
FALRIR: BH, HTI FARR: B, HTI

BE 2024 F 6 AR, #FmE—%A4TF, PE (TTM) i o424 F 2019 F1A

F 10%VA Feg4Te A Tk (2%)
B3 %64 PE i S o154k

st A4 30%,

JTAKIKF 5% 4 49.9X/7.9X; H &

FOH S TFATAL PE 7 5 B4 T 2019 VAR EKGY R IHERE T (3%)
%w@ﬁﬁﬁ@@ﬁ(%
RERER S (7.0X) ABNAFER & (7.7X) .

F AL B F

(4.8X) .

BB (3%) And@k (4% ) . TR T4 PE B
4 h 17%. 2019 #;7 , TRIHFRS

w Ol RS /R 5 A 20.8X/7.3X.

PE 43 {E KT LR 20 ERLLERE

B30 # Ik B F I FFATLF BELT 2019 FURBAFLE

)38 # Ak 3 —BAT LT A RLLT 2019 FUARBIELE
200 -

MAX

57

MIN
180 -

160 -
140
120 4
100 -
80
60 -
40 -
20 A =

#i
x

o I ‘ - l ‘ I ‘ I ‘ [ | ‘ n .
A A H E @ T 8 & f %
A X H x5 wm & F B R
E L S B
b LI S

MAX
MIN

120
100
80
60
40
20 I B
0 n m_ =
£ A~ ® :3 K &, s ER
L A & ] Vi 2 g i
x ¥ » ) & & AR #
& 3 4 5 5 5 & %kh
b A # 4 5 HOHF
& S &
] * B

FHRR: wind, HTI, #8RBIART 2019-1-1 £ 2022-9 X & f14 K F 400 #93% 5
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B 40 #7 A3k T 3K FARE PE A H B 41 # Ak B % 5K B4R PE A
60.0 25.0
50.0 0.0
40.0
15.0
300
10.0
20.0
10.0 5.0
0.0 0.0
v [\ v v v v INg INg [\ v N v
%’Q\/ 0’6\/ '&'6» ’VQ'\/ ”)/Q\/ VQ\/ %’QN Q'QN ’\/'Q\/ ’VQ'\/ ”)’6y D"Q\'
N v \% % \% {V » v $% £% % V
O I I I L G
FHRB: wind, HTI KRR wind, HTI

ARE 2024 F5 AR, LEBHIT—%4TLF, PE (TTM) 7 L5439 4 F 2019
FVAR 90%VA L, ST f/ B w H B PE I L Andkh 97%/95% (55.4X) . 2019
4B R AR PE R &/ FARAKT A H 57.6X/11.9X, TikH Ak PE R &
[FRARIKF %) 4 57.2X/10.1X.

LR BB F RS FAT L R S 4 T PE A A
H AR 34 F 90%VA b, PE 4B RAKAG 4T Lk 555
db (49.7X) .

F 2019 vk 73%,

#3
TRSHT (375X) . R

A
}E\fv

BA42 HABETH—LBATLTEELT 2019 FARBNELE

B43 LR BT E FHHFATLTRELT 2019 F0h kB35 F

MAX MAX
Exl Exn
200 - MIN 80 - MIN
180 70
160 - 60 -
140 50
120 - 40 -
100 30 |
80 20 |
60 - 10 -
40 | I I I o | |
20 I I b £ ki 2 R &
0 : : : : : : : ‘ : : # A% i = 7= &
HoE & K T E B I AN f @& # 3 o @
A& & % & s F L A R R b 4
% Vi T * pIA 5 #
ES - S ¢ Bia "
. *
P RIE: wind, HTI, E7REHIART 2024-3 £ 2024-4 Z A 4548 K F 400 89375 FAR B wind, HTI
BIBEE
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B44 Bk &I T K FARE PE A

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

70.0 70.0
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
9'»’& IQ'»’& 9'»’& IQ'»’& /QNQ’» IQ'»% IQ'»& IQ'»& IQ'»’& Qx& IQ»’» IQ'»&
S ,9'9 S %@? & ,&'9 S @mv
FoHRR: wind, HTI FARR: wind, HTI

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

BE 202456 AR, EEAHEEFHREEEANKF, PE(TTM) 5 L2 HHL RS
A G LK (100%) , BFHHEREFT (96%) , £2LRLFR (91%) . PE
(TTM) A o ad 48 F 2019 S0k 10%0 THAAEERE (0) , REFSHPS
(1%) ,(FF#RA 38 (1%) .

Eae A EHFHERELINMETEE (TTIM) & -F 2019 FURB AL EE

160

140

120 4

100 -

80 -

60 -

40 4

20

| =

MAX

LA
MIN

HExER |

it

ONOdHY ¥NdWAT VIVAY

Fodelevaory | I

ASNOH TVE0T) WVIS

S % F =2 2 35 % =2 2 % =z EE & &S % Kk £ 8 2 %
5 - 2322 g2 ROEE LT
;%ﬁggmﬂ%gm%ﬁH<E:5E‘2LQ#YJE?'&WE?
>mg*u ;:Eﬂ; i'ﬂ_-i ﬁﬂl’—giﬁk}ﬁ{?ﬁz%
S.&' = =1 W =] 209 B o 4k +
T o = = g & oz 3 # i

@ B 3 =

= B g

z = 3

=]

FHHRIR: bbg, HTI, #AEMRE 202456 A 28 B, BIHRFZ#FN3E (2021.9-2021.12) « £HRLFIR (2019.3-2019.6) . Sime Darby
Plantation (2019.12-2020.3) . MINOR INTERNATIONAL (2022.9-2022.12) . # Z# 3] (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,

26 Jul 2024
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Ba7 A BH FBREENBEH PEAFE (TTM)

100.0
90.0 87.2
79.4
80.0
70.0
60.0
50.0 43.3
427405
40.0
728.727.7
30.0 23.2
. 21.921.921.821.521.118 6
.618.217.717.7
20.0 17116615 0146, o
©11.5101
0.0
& E W 2L Sz YR E YRGS w2 ERERYE §E T g
X% ESELE2 38 8T8 28B4+ R KR Iay w2
B = d 2 T z S I ¥ O % i_’lf‘ E 32 o6& %o E N E &€ L2 EEF G
FESTSETE T 2T g x I Aol XAy TS g
R e W = 2 s B b o = ¥ '\’:L\ w% = WK = =
R T 2 g 4 ; 2 %
Rz oA s @ ' E D O R T W =
= = = o
> = o o ]
<j < @] W £
< iz z @ 5
2 =
FTH kB bbg, HTI, #3#ERE 2024 56 A 28 H
k6 Ad T FARRE EANBEEKIE AL
. - TRk (ATEF) 2023 E e
2 &
B2 BBE = B 2301 2302 2303 2304 2401 2402 (F=h ) (RAARTB)
OLG SP Equity EEEY 4 A dg N NA NA NA NA NA 2,547
CPAXTTB Equity  |CP AXTRA B s g 7.5% 2.5% 3.4% 4.3% 5.9% 991
GGR SP Equity &AL FR 4 A dg ok -6.0% -16.2% -20.6% -15.2% 0.9% 691
DFI SP Equity DFI RETAILE H] 4 A dg Fi NA NA NA NA NA 650
THBEV SPEquity | f E 8RB 4 A dg AR B IE BRSO |49% 2.4% 4.0% -1.9% -5.9% 6.3% 564
HMSP I Equity SAMPOERNA HE HE 3.1% 6.7% 4.2% 3.1% 7.9% 539
AMRT I Equity Alfamart R Fi 14.2% 10.8% 8.0% 8.6% 12.1% 497
GENT MK Equity  |Z= & A EEE TS L EEEES 38.2% 17.1% 20.4% 14.2% NA a1
KLK MK Equity KUALA LUMPUR KEPONG _ |B & & T ok -1.8% -5.2% -26.5% -17.2% -16.0% -9.8% 368
MWG VN Equity | i R Aty LR ) -25.7% -14.2% 5.4% 2.7% 16.2% 352
ICBP IJ Equity INDOFOOD HE BEED 11.4% -0.4% 3.1% 4.5% 4.1% 316
BJC TB Equity BERLI JUCKER PUBLIC B DERRES 3.6% 3.4% 2.8% 1.8% 3.0% 315
MINT TB Equity MINOR INTERNATIONAL = E AL EAEE S |62.0% 24.3% 12.7% 13.1% 14.5% 304
CPIN I Equity |k R PR, Eig 1.9% 13.8% 9.7% 7.9% 9.3% 287
SDPLMK Equity _|Sime Darby Plantation EEX TS e -7.1% -22.9% -11.5% -6.9% NA 286
UNVR U Equity BEEHEDR i WS -2.2% -8.8% 1.4% -16.3% -5.0% 180
VNM VN Equity  |#ihal ik B BRIk 0.3% 1.8% -2.8% 3.7% 1.4% 179
101 MK Equity 1015 EEX:ES L 1.0% -19.7% -35.1% -47.8% -39.9% -27.5% 179
GENM MK Equity  |ZTA Bk & T EEX:ES EEEETEES 32.7% 13.7% 19.3% 11.8% NA 156
HMPROTBEquity |RE F o F & EXS] FEEEFS 9.3% 9.0% 3.1% -1.4% 2.6% 139
GENS SP Equity | & 1A #f ol A7 Aok EEEETEES 54.0% 70.9% 32.7% 19.3% 61.9% 128
NESZ MK Equity EEDHET EEX-FS ER:IE 8.8% 6.8% 5.3% 2.3% -3.2% 109
SAB VN Equity o 77 o ARt B At -15.0% -7.7% -14.1% -15.0% 15.6% 1.2% 91
PEP MK Equity peBE H EEX-FS B B 12.7% -6.1% -11.6% -21.6% NA 89
MCH VN Equity EYERS 4t S NA NA 2.1% 5.2% NA 84
MRDIY MK Equity |MR DIY EEX TS FEEIETS 15.6% 4.9% 10.4% 7.6% 9.2% 68
GLOBALTB Equity |SIAM GLOBAL HOUSE EXS] EER IR -7.0% -7.8% -10.3% -8.9% -2.0% 66
MASA 1) Equity Multistrada R s e HliE -26.5% 2.1% 35.0% 29.1% 2.1% 35
AWC TB Equity F A B AL E BB |113.4% 56.6% 33.0% 11.5% 19.6% 28
FAt R bbg, HTI, #K4EHZE 2024 56 A 28 B, L2 4%H. DFIRETAIL 4 B RAMEFFIR, Bl A HE 1023 ks
JEBERR
19 @hmmNé
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A7 R B FARRE AL A B A

FHHEE® (A TEED

R &A% % B3 & 23Q1 2302 2303 2304 2401 2402 (4 )
0LG SP Equity EEET: 3 Aol ) NA NA NA NA NA
CPAXT TB Equity  |CP AXTRA & HhE FE 5.6% -3.6% 4.7% 32.8% 14.6%
GGR SP Equity g Ak R # ok E -51.1% -55.2% -76.1% -149.1% -59.8%
DFI SP Equity DFI RETAILE Al 3 Aol T4 NA NA NA NA NA
THBEV SP Equity |5 B 6L A ho AR AR AR O -a.8% 3.4% NA NA -6.1% -4.9%
HMSP 1 Equity SAMPOERNA R [ 12.8% 40.3% 32.4% 33.1% 4.0%
AMRT 1) Equity Alfamart U g 14.8% 44.8% 16.1% 9.9% 14.8%
GENT MK Equity | TH £ F EXF P EY- TN -149.1% -369.7% 306.6% -189.0% NA
KLK MK Equity KUALA LUMPURKEPONG | B & T o -26.1% -65.1% -84.9% -74.8% -48.8% -38.6%
MWG VN Equity |4 sh- 48 4 #ME PFER -98.5% -98.5% -95.7% -85.4% 4143.4%
ICBP 1) Equity INDOFOOD R LEES 103.7% -16524.7%  |-3.2% -105.4% -40.5%
BIC TB Equity BERLI JUCKER PUBLIC £ DEENES 0.6% 0.5% -25.6% 0.6% -65.9%
MINT TB Equity MINCR INTERNATIONAL  |& HE. EARES|-143% 108.5% -53.5% -48.5% -217.4%
CPIN U Equity [ R, R, 2k -79.8% -7.2% 658.7% 38.7% 195.0%
SDPL MK Equity Sime Darby Plantation L &HT ok -90.4% -53.2% 205.8% -64.4% NA
UNVR U Equity B AR PR W E -30.5% -3.9% 21.0% -18.7% 3.1%
VNM VN Equity  |[#e 3L 1 A ERTED -18.2% 6.5% 8.3% 25.3% 18.5%
101 MK Equity 101 H L HT ok -39.7% 43.9% -52.0% -93.1% 81.5% -52.9%
GENM MK Equity  |[Z1i &k & T oL &L {4 5 -78.4% -534.2% 1459.5% -160.8% NA
HMPROTBEquity |EEF&Hd £ REEEF o 6.6% 6.6% 0.0% 1.5% 6.3%
GENS SP Equity = T A i A Aokl RSB EL NA NA NA NA NA
NESZ MK Equity FEOLEST oL &L B -3.9% 6.6% 18.7% 11.5% -0.8%
SAB VN Equity &7 i At i B A -17.4% -30.5% -22.2% -9.3% 3.1% 7.7%
PEP MK Equity prd H L &HT e AR 24.5% -70.8% -53.2% 6.2% NA
MCH VN Equity LY & e HES NA NA 29.7% 23.4% NA
MRDIY MK Equity  |MR DIY oL &L FEEEFS 27.1% 11.2% 22.5% 16.6% 13.4%
GLOBAL TB Equity |SIAM GLOBAL HOUSE & XA -23.7% -31.6% -32.2% 6.3% -17.8%
MASA L Equity Multistrada PR kgt -37.8% 59.2% 452.6% 204.1% -26.2%
AWC TE Equity FFAHFLE & AR B EE K 120.4% 44.5% 10.7% -4.2% 12.8%
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78 25 8 PP RJE L E LT 0.3%, 3k 16,260, 4] 7 A 10 vA R 84 RAKAKP
https://flash.jin10.com/detail/20240725103206222800

725 PREXBIHREHEHA, AIPFELR
https://finance.sina.com.cn/stock/usstock/c/2024-07-25/doc-incfiqvi5327375.shtml

7R 258 HE I 2024 FA 5 FF TN T 10.5%% 170 7 4%
https://wallstreetcn.com/livenews/2759798

70 25 8 ZEFERE A S HR
http://news.foodmate.net/2024/07/693550.html

78 258 WMET A 28 B9—F N, #HAedit 10 4N A KRG KA H L hi 0 E
http://view.jin10.com/news20240725163706158800.html

7A 238 a6 = 2023 FH7 A0 Ak £ 100%38 K

https://www.c114.com.cn/news/116/a1269093.html
7R 188  FPAEALRE L AR ERLARASME (wind)
70188 LRBHEERPEMEFKK, BFRZmE 0 R4 (wind)
FaEEREIK: 2024 FRAM D BHRLIAZ] 470 F ok,
http://view.jin10.com/news20240723121712152800.html
7RA 28 FEEEAAHELESFEHL (wind)
A NI Y L b e R FRBEAE
https://www.sohu.com/a/795832471_123753?scm=1102.xchannel:325:100002.0.6.0
7A258 E£EIEREZRETATMEGTHLF"HAL (wind)

7RA 238

7R 248
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APPENDIX 1
Summary

GDP: 2Q24 GDP performance in some regions exceeded expectations. During 2Q24, the GDP growth rate of
Singapore/Vietnam/Malaysia was 2.9%, 6.9% and 5.8%, both of which exceeded market expectations. The recovery of the global
economy has led to the recovery of external demand, combined with the continued strong performance of domestic demand,
which has brought positive factors to the macroeconomic growth of Southeast Asia. At the same time, a resurgence of inflation
and sustained monetary and fiscal tightening in Southeast Asia have constrained the region's rapid economic recovery. Overall,
the macroeconomic growth rate of the six Southeast Asian countries in 1H24 was basically the same as that of the previous year,
and still showed moderate recovery characteristics.

CPI: The overall inflation rate of the six countries picked up again during 1H24, and the inflation rate slowed down in June. In June,
the CPI growth rate in Southeast Asia showed a slowing trend, and the inflation rate in
Indonesia/Singapore/Philippines/Malaysia/Thailand/Vietnam was 2.5%/2.4%/3.7%/2.0%/0.6%/4.3%, respectively. Among them,
Thailand and the Philippines ended four months of continuous gains. High price pressures on food and foodstuffs have eased in
most countries, with the end of extreme weather, the resumption of agricultural labor, and the stabilization of agricultural prices.
Lower prices for shallots, tomatoes and pedigree chicken led to a month-on-month contraction in Indonesia. 1H24 The geopolitical
environment continues to be tense, the international energy supply and demand balance is tightening, and the international food
and other agricultural commodities prices return to the price increase channel. In this context, CPI in the six Southeast Asian
countries showed a second overall rise in 1H24.

Consumption: The performance of consumption-related indicators is mixed in most countries. In June, the Indonesian food,
beverage and tobacco real retail sales index was 327.5, an increase of 5.1%, and the Indonesian consumer confidence index was
123.3, which weakened for two consecutive months. Thailand's consumer confidence index was 52.3 in June, weaker than the
previous month and lower than the same period in 2023. The value of food and beverage transactions in Singapore in June
increased by 2.9% year-on-year, showing a stable performance, including a decline in restaurant operations. Singapore's retail
sales index fell for the second consecutive month to 102.9.

Stock markets: Consumer sector indexes in most countries underperformed in June. In June, Vietnam's optional consumption/daily
consumption sector (+1.8%)/(+2.2%), outperformed the market (-2.6%), Indonesia's mandatory consumption/optional
consumption sector +2.0%/-0.9%, outperformed/underperformed the market (0.6%), Malaysia's Consumer Optional (+0.6%)/daily
consumption sector (-1.4%) outperformed/underperformed the broader market (+0.5%). In Singapore and Thailand, both optional
and mandatory consumption underperformed the market.

Valuation: The market valuation of mandatory consumption in Thailand, Malaysia and Vietnam has decreased slightly. As of the
end of June, the historical quantile of PE for mandatory/optional consumption in Thailand since 2019 was 44%/4%; The historical
quantile of PE for daily/optional consumption in Malaysia is 97%/95%. The historical quantile of PE for mandatory consumption in
Vietnam since 2024 is 4%. In the markets of Indonesia, Singapore and the Philippines, the historical level of PE in the consumer
sector has increased.

Risk alert: Inflation risk, exchange rate risk, operational risk, social and cultural risk, natural disaster risk
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TELERUE

AMERRE G EEE R4S, HEE A 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:

Ao R, ERRE (1) AFERET B NAS KR T BN KL T RAMETRAA B3 R LT AN HMAILE, FA (i) RORMY A TR EARLRE T RE
HEREREIE LR ABAK, RARRE T A8 B ARG LR, AN (QBANMNRE) ELYHRRAEAMSHE, ARENTE (RLEEPN) BR2ERRR
REEHBH 3N DN RHRAR RS A5 B 478 #1924, |, 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.

KRR, BUKE () ARTRE T AELRARRT RNK AL T RAMEARAA BN RETAOMILE, FL (i) AHRM T RAETHSARLRET L
RO ERENENE ARR AR A RebRE PH6 AR it k, &N (QEBEANNTE) ELTHR %7&‘1—)}{’]’%%\% CRRRNTE (ROBEEMN) BRAEAH
RIREXHEH 3N TR ALY IAFIRE T30 B 47428 #9384, |, 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 B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 ERD-Disclosure@htisec.com )

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

9896.HK B &Lk 12/ MA A ABEHERRITLEEP
9896.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

FRZL (A 2020 % 7 A 1 BF8HAT) ¢ AL Rating Distribution
BABR (LT RAHTT) R TAEARARTARAERNE LG

3 TR, #iiﬁfkﬁ BRA R HT AL, FEHT

RAPHFAENZEE L, BREEFRNEALRERERA, EETHE
%T7Aﬁﬁﬁﬁﬁ%%mﬂ1 SEARTEN, BEANELRZHORR L

ATEOHN (WA FAOAAHL) DALREE.

MR ERA
KFXT, A% 1218 M ATHAR KRR E 10%0 L, REZ e
’F

TR, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMar LA RSkIRA 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 A ] H - 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
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views, investors should carefully read Haitong International Research, in its .

Most Recent Full Quarter Prior Full Quarter
entirety, and not infer the contents from the rating alone. In any case, Underperform Underperform
ratings (or research) should not be used or relied upon as investment 0.6%
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
Outperform: The stock’s total return over the next 12-18 months is oLa%
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.

Outperform
90.4%

AZ 204 %68 30 AEEEFREFTREN A

P L3 BIAG

(#7)
BARFREFLELE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LR R P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, TUALEKTIA,

RAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMRE.

WHTHRBALRL (E£2020%6A308) :

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

P, AR 12-18 MR IR R ERBEAK, BRI T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFEA X —£7].
i, Ak 8RB A ERHSRIE 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥/ — Nifty100; A7 % Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTREGTHE, JARTTRAGBEEREZINME, TRHHESERIMEH A

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.
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WEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LANEND, LATYEARTE A ROFLRE, 2
A, BRRREREERIEARRARARL, ML REEREHREAN TE ARRATRA FTRR.

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 U 100A K (Q100) 48 BEE 7 Q00 552 —A 045 100 L BBEAR AR PE ARG 275, RERERALATR SN hRis, FEATELIER A
AN TR EHAT, BEERESH QL00 BERMEL L F,

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.

BRUA) (FIN-ESG) BB BAF FRLH: AR DI (FINESG) HBLA, #4bFml AL HFREAER:

F—4% A (FIN-ESG) S48 4 b A THERFHEARTAENG (U TRAANE") AFARRBOMEARERR, KNGE LW EANRT LY TEETRIE, 35
IR RIEAE, FRMARETIARIIETEN, CRBEAETAAIIABE, BEIBAMALRT BORE, AN R ETMRARETA BRI AREL
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&i@&ﬁkﬁﬁa

BRFATRRE| R R REREANAEP , KAEARR BN RS A F SREAEE A BB LA, KB EA SRR A LR ERMAA RKIE AL A )3
ﬁ ﬁ&ﬁﬂéiﬁﬁk%%F%Tiﬁ BT H L b H B KB EARR—HIA RRL R0 5IE. REFTHN, KB (PHFLEHESF) RRALERL, daHE
4%&%1’1’?7{7 B /6 B4R TN,

F RRERRBANG A, ANRERGEARA., REANDFAPOFTER, FAMANMRFEALE T GPELERA THAEALA L, RE ﬁ$ﬁ% #A715
&\&%‘%R\E%\ﬁk%%\i%‘W& 3 Tk KA B R KRB KB T BARSEE. B BABEAERF, TNEALRRILeS 25
AARKH, @R PR EORETE, BRFRETS
504 ALK EFRAAE, RARMETE KN é’]ﬁ(—%ﬁ] WAE (4o CRRMER P ZMN) CRRRA P RS (AhE) 1) (RRMBARR) ¥) A4%4H, Nk
WAHARILT, ZART P REERDRY LA LR RAR—RE), MAKET RO AR,

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

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

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

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

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

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

TELRAU:

FHEEANFRRE: AREDERBFREAZAA KA (“HTISGL") HATHEAS FRERALA RN (HTRL) £47, BN ARBABEARNREN (F571%) #

ﬁ“4kiﬂ"%%(%ﬁ%ﬁﬁ% ) WHEMER . FARIRE A HTISGL 89 AT M B /N3] Haitong International (Japan) KK. (“HTUKK”) 89880 T4 47, HTUKK &t A KX A M 45 KL
EAETB,

WEEANARRE: AREZONFEAR G BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.

7, QHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) 9ARIRE. HTSIPL T 2016 4 12 A 22 BAMM

FRAREEFRIEAEAA RN (HTISC") H1—H42.

MR RE NGB IRA LA DR, BATHERE REARNA A R/AAEEFEA RN LRAR AL EEERLA

AL RS RALECHEE AR ATERR, 12 HTRL, HTISCL AEM LR TAARREARAARAZ ("HTISG") #AR M ERAY, T EMAERETMETETAETH
/
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TEABEAREAF £ R FAE TR SN SN, E*%ﬂ%“%ﬁ,$iﬁ¢ﬁ&%m%7“£&L”?i PRERFEBOAREE AR sy PR, DICEE
TRANERFERAG o, TENRAFR—ZREBANLR, LRI ), OBIGTERITALLY, FEATANRATRE, BRFREANAHETE, L TARE
I SGEETFPCET S FE I Aﬁﬁﬁ*fﬁé”ﬁ%ﬁw% R, wBOMERAFREGY, BRELRAFMTFEERGERLT SR THEE A, 2t bakAp
HRF @5 LRF, WRERFZAREARENRTESTE, FhTRAALMFAGHAREEETAERABHRK, HISGC RALEF. B RAREAM Y FARE T
1,

A AL ARG PATRIRIS, HTISG RAMM KT, FATEAR, TFRER, HTANEA LEARALAFEGEMEAIITEDHA RCIBLCURBTEE,
HTISG #145E R RH RALME LALHTE HIISG M4 AEF Fonhd RS ALHAZ ENMRM D XA B BT HERBELARH KL, HTISG THE 5 AL FEENAE LR
—HHETER, (B HTRL A LS R ARALFORBEAT BRI GEFL ST, TRREN.

97 9 8 B R P 3k www.equities htisec.com , B FE S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMPRERR: ARG R LG AR E RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINNAA XS RRAE B ipad #A7AE, AMEafAT
EEZHNE 2281 FAMZ IR,

IMPORTANT DISCLAIMER

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

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

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

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

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

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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FEBILNTS. KHRRE T BILH HOIPL, HTIRL & HTUKK 247 ITEA 2 M 24 FINRA AR 47 A 45, BRTHAZ FINRA £ 2241 £AZHE A HNAN A, AFER
FMIRIK P BA R HIEAFRA, BRKARRE PRRNEAELEEARMALRIL (045 AR) TRAE-TAR, FEBRAHEATREA LM, KATEEEAN
HR, AREERIEASMALRILGE AT RA AL %l N TRAZ FHALRAFEARE FERNARREOREZR, AFRRE P AT L5 PN EAT
ﬁ#&ﬁ%ﬁ%ii%ﬁﬁ&&ﬁ%ﬁﬁ%&$&%ﬁ4 , TRAZFEAIAALRILONMEASIMAN A LAR A B0, £ERBAGIAF@ERE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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BITARAREB L AR XS KIEART MR ZIBIAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA”) WAk, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 49#ALZ /35| r BFRX 5 H% % 1 (“International Dealer Exemption” ) 89X 57, AT X%
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EMHEZIART ERET A AHERFHH, L3 HFANE LAFMRERANEL, EE0ARGE AR Bk, ARIZFHAHHN, ékmékﬁ&ﬁkm%mﬁﬁ@f
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

B AHBLER: A% Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") FAfAn24%, HTISSPL A4S (AR %) 2001 (“FAN") ZXB A4
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Haitong International Securities (Singapore) Pte. Ltd
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10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

% (65) 6713 0473

HAREA O RPFA: AFLREDERE FERAA RN LA, §EPKANERTE ZHLRRSRER REME R (4B 8 RERIAR % (“FEV) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARLANELTHFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTRSARSE

HAANBTAAAROHREELE P . RARTERIMARTERNE P FFRHARE. Haitong International Securities Company Limited 494 XAV 494 K AR 2 B A T £

RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELRER THRANCLBLPLALCET TRAA.

BXAEEF A ELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 214 i
KATEFBRFER S (UTRANSICY) 28 (RRARER) XHF 2016396 SATERRATIRARAL, AFATLRTRE 2000 F (k) ARXATARLEP

RELBRAIADEREHAARA LARREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZEN AR TINEEEEANL AT H, 7

SHESERKADHERNEEAELR.

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

KA, QA5 RA A 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4454 T HERAAT 1 ) AR R4,

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 4 4491 22 24216327

AMFRiFAMNEHREAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4G F RARIE 2 A A I A B AR BT IRFRIE”,

KRARRBEREARR, A2 EEEFASERERMETULUAPERNL.
WA BB B R AR AR RANE) 2019 55, 1R P ARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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