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Inflation declines in six Southeast Asian countries, and the consumption is weak

- A& K A Investment Focus
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2 4 A R JER R TR 1%, RAZE CPl K-FRIEK 04%, FIEK 01%, £ EH#K
ZHART Outperform 4% 2K 4%k Outperform %é’%‘* Ep }@/E‘r}‘;‘?p{{l‘df% VA BB 3 1 R R AN 8 T 2 B AR 3t Ep R
i&il&j{ Neutral TRAR, Outperform k4 ;}Q—FF% glyfé%/ﬁ-/{}_ 9 A 18 H Eﬁ%—’r%&%‘]?‘ﬁ)ﬁ 25 /I\
saE . oupeom EHE 6% HAH 2021 F 2 AUREEAMS, KA
4238 5 A TR Outperform 38 KT 49 8 B DA BN i 2 A B K Y B B, Ay CPIKF R L3S
NS ¥ 35%, IRLEPF, KA F 1 AVRHRIKKTE. MR
i Outperform BARIBS5 VABAE Jr Ao 3 M AT AE LK, A7 A SRR IR T AT
EA Qutperform REH. 8 ABRBHE CPIKTFRILIK 1.9%, %354 Avike
P Outperion FARKT, (5. Al REMRA. BA. BE. HEARE
TRER Outperform /P’J/(ﬁl\#g‘.]: ﬁﬁiéj;ﬁ?}'iéj{, ) Hj'}]&?‘fiﬂ]‘#%ﬁ"‘}f ‘FE}”’(D

TETEA Duertom W BEIREAA EF. 7 DR BT BHAH
# I Outperform #h 162.4, RIHLMEK 9.0%; REMEASRAIELA 199.3,
AR A Outperform Flrb3g &k 6.2%. 7 A %ﬁﬁﬂiﬁiéﬁ/&\é’ni’k#‘}‘i%gﬁﬁ 9.9 12#1 @ , [l
AR Outperform K 0.1%, FRLIEK 3.5%. 8 AP RIH B EZ LA
R Outperform 124.4, 4RI #A4 1252, RBHHFIBE EFRREHEI840H

300 (2010 #=100), FJrb3gk 7.8%. 8 A AE N FEI w4k
4 49.5 Bl LA PTIR IR IR R DA P T .

@ HA| China (Overseas) Staples
ess HA| China (Overseas) Discretionary

MSCI China B 8 AN ﬁ'ﬁ%%ﬁggfkﬁo 8 A Ep Rkl ﬁ'/"’]‘lﬁ/ﬁ
115 P AT +5.3%/-0.9%, » A% 5/ K (0.6%). ZE Lkl
100 T /7T LK T R 18-4.2%/-6.0%, 38 K& (-2.7%), # Ak A

FOH T S/ i N R42.1%/-1.8%, 4 B 30w/ H oK A

# (+0.29% ), Aty ik i B/ ik 0K Fo AR H42.2%/41.8%, H 384
70 R#E (-2.6%). k&L TR /8 FH KD KNE-09%/-
55 , , , , 3.5%, HHI KA (-027%). 2T HH @, Kb LoxERE
Ju-23  Oct-23  Jan-24  Apr-24  Jul-24 THARBETEE, KT 8 AmZE LR HRFHrmtkig T
o B, EAG, ATLEAMME, ¥ DHRELKETHFER
FAkR:  Factset, HTI F}%'é‘
2 °
Silla“fsig;?;:rtssﬂﬁl‘%#&%: KRFEMMFADE ﬁ;{ﬁ /h’ ﬁ'ﬁk)ﬁ Xﬁ-’\,{i&i;ﬁmo %&‘é 8 }:] }%, E} 2019 —?—
Whoclffsalehligces of F;i(’fi;\r;M&outa)igFeIIanin (E\SepﬁZ:;M PO, VA %, /z’t\ '}(x‘lﬁ/ﬁ ﬁ’/v‘ﬂ-ﬁt/ﬁ %é{] PE 5"\57\415&%7 37%/6%, ﬁ
HTI P B 3K ot 8 A R AIRSE: 3RE K w@Rm, FRRMAE T RAA £ 3 . 2 S
HTI CGCl: Vegetable Prices Rose Sha:;ly, while Il?ack?ging Materi;Is and Grain Fﬁ—i,ﬁ%" %ﬁ'j}ﬂi}i—"].li/ H '%_’/é] % élj PE }ﬁ ﬁth\/fiékﬁ 13%/24%’
P:I?relsgr;ls?ﬁy;i;;(}?;ggg;) R B RABMAZIFER AR, H R EP}EQ&@/#]' %éﬁ PE 12 ﬁb\é]\/fl—’;}é:f] 2%, 4$4Eé7\417}<‘?_ iﬁjﬁ;}%
o JL0H ST AT Rk ZIRERIL, W % L s NN
A v - F. BRI R F/TEY K PE J L oidch 100%/100%,

Economic in Indonesia and Vietnam is more optimistic, and the performance ARy ol 3k Y ‘jﬁ* 2 F 2024 # 2 AvL }]’;é’j 4%, AFEKTF éﬁ%;{{ .

of the consumer has weakened (21 Aug 2024)
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P ELENE & TR F

2024 FP R JF e JFEAE R /D R B L/ E /MEHE) GDP ( RN ) K EF ik o
#4 5.1%/2.9%/6.3%/5.8%/2.3%/6.9%.

23143 2E K GDP 4B (245: 124 R)

GDP: 4 EFIk |
R |
F Ak
EHE
E R
A

1Q22
5.00%

4.20%
8.10%
4.80%
1.90%
5.10%

2022

2Q22 3Q22

5.50% 5.70%
4.60% 4.20%
7.50% 7.70%
8.80% 14.10%
2.40% 4.40%
7.80% 13.70%

4Q22
5.00%

2.40%
7.10%
7.10%
1.30%
5.90%

| 2023

| 1023 2023 3023
‘ 5.00%  520%  4.90%
‘ 6.40%  430%  6.00%
] 570%  2.90%  3.30%
‘ 260%  1.80%  1.40%
‘ 330%  4.10%  5.50%

4Q23
5.00%

2.20%
5.50%
3.00%
1.70%
6.70%

\ 1H24 \ 2Q24GDP

| 1024 2024 | (REH)

\ 5.10%  5.05% \ 1976
2.70%  2.90% 997
5.80%  6.29% 947
3.90%  5.80% 848
1.50%  2.29% 733
5.70%  6.90% 593

AR R wind, HTI

2024 F 8 AP R/F MK /FEE/ DR B L/ RE/MEE CPl Rl uigik 55 A
2.1%/2.2%/3.3%/1.9%/0.35%/3.5%, %bbi%f’i%éa\ﬁ'l%J—0.03%/0.7%/0.1%/0.1%/0.1%/00

%2 AhE:2EREH CPI B

2023 4Q23 1024 2024 3024

23-Sep 23-Oct  23-Nov  23-Dec 24-Jan 24-Feb  24-Mar | 24-Apr él:/ 24-Jun 24-Jul 24-Aug

£ 2.30%  2.60%  2.90%  2.60% | 2.60%  2.80%  3.10% | 3.00%  2.80%  2.50% | 2.13%  2.12%

# Ay 410%  4.70%  3.60%  3.70% | 2.90%  3.40%  2.70% | 2.70%  3.10%  2.40% | 2.40%  2.20%

T 6.10%  4.90%  4.10%  3.90% | 2.80%  3.40%  3.70% | 3.80%  3.90%  3.70% | 4.40%  3.30%
' Lk®HE  190% 180%  150%  150% | 150%  1.80%  1.80% | 1.80%  2.00%  2.00% | 2.00%  1.90%
#E 030% = -030% -0.40% | “0:80% |WEI0%N 0.80% -050% | 0.20%  150%  0.60% | 0.83%  0.35%

A 3.70%  3.60%  3.40%  3.60% | 3.40%  4.00%  4.00% | 4.40%  440%  4.30% | 4.36%  3.45%

£ 0.00%  020%  020% 040% | 0.00% 040%  050% | 030%  000% -0.10% | -0.18% -0.03%

# Ay 050%  0.20% -020% 0.40% | “0.70%  1.00% -0.10% | 0.10%  0.70% | -0.20% | -0.30% 0.70%

P 1.10%  -0.20% 0.20% 0.20% | 0.60%  0.60% 0.10% | -0.10% 0.10% 0.00% | 0.70%  0.10%
Y BA®ET 010%  010%  0.00%  0.20% | 020% 050%  0.10% | 020% 030%  020% | 0.10%  0.10%
A -040% -030% -030% -050% | 0.00% 0.20% 0.00% | 0.90%  060%  -031% | 0.19%  0.07%

A 1.10%  0.10%  0.20%  0.10% | 030%  100% -0.20% | 0.10% 0.00%  0.20% | 0.48%  0.00%

FKAHRIR: wind, HTI

HIEDL R BT ERGITHIIE, PR/ /LR T/ ARWEE 202457 A1

RAE Fe$00-5 4 212/100/178/NA (i RIKE ) .

%3S EEXEEHBERAHENR

3Q23 4Q23 1Q24 2Q24 3Q24
23-Aug 23-Sep 23-Oct 23-Nov 23-Dec 24-Jan 24-Feb 24-Mar 24-Apr 24-May 24-Jun 24-Jul
FE % PR 204.1 201.1 207.5 207.9 218.1 210.5 2141 2354 236.3 228.1 229.0 212.0
Ak 105.3 102.8 105.8 109.2 124.8 110.2 100 104.4 95.2 102.9 96.6 100.1
(2015 4=100) Li®HE 172.8 174.5 173.3 174.5 177.6 173.5 174.5 177.6 179.2 179.3 179.8 178.1
&8 106.1 110.9 122.7 123.8 132.6 123.9 114.6 122.3 135.7 134.8 125.9 N.A
PR 1.1% 1.5% 2.4% 2.1% 0.2% 1.1% 6.4% 9.3% -2.7% 2.1% 2.7% 4.3%
Lzt 2.9% -0.2% -2.6% -0.5% -4.4% -3.2% 8.0% 1.2% -2.0% -4.3% -3.7%
FEeHK Ak
LiHE 3.8% 3.8% 2.3% 2.9% 3.6% 1.4% 4.6% 5.4% 3.5% 6.8% 6.3% 4.6%
E3: -2.5% 3.1% 17.6% 11.6% 13.7% 7.6% 2.6% -2.4% 28.0% 14.0% 12.6% N.A
FAbRIR: BRBH LR, HTI
JEBERR
2 HAITONG
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T ESFHF & THHF

8 AEPR/EE/FH kD kG /M & T 5+0.6%/-2.7%/+2.39%/+0.86%/-2.7%;
2024 $mESL, PR/IZA/FH WK /D KRB E/HAH T G -1.1%/-
7.2%/+9.7%/+9.7%/+11.0%. 8 A #&E A B s AT 150 10 £ 7.

%48 A AéEEETHRKBEEID
BRI B
TATE A RIS i 24 TRIKNE £ FF ke (%)
({25t usb) (425t usb)
FPERER 0.60% -1.05% 10.85% 102 7353
#E -2.70% -7.22% ; 161 4104
A 2.39% 9.70% 7.97% 112 4120
LABL 0.86% 9.70% 12.60% 112 4381
Ak -2.70% 10.96% 18.28% 8 2767

F#t R IB: bbg, wind, HTI, #ZE 2024 %8 A 31 H

MAE e TEENEATEERILEA, KMEAT =% 49,03 2 Multistrada (+12.7% ) -
L% (49.1%) « MRDIY (+7.2%) ; BEW@#T =496 2 X £ A ERE (-
10.0% ) . SIAM GLOBAL HOUSE (-8.0%) . %/ =g (-7.4%) .

%5 8 A& LN RBEKIEEI

EWE 8 A#kEktE 20240101 vAKKERNE (%) 20230831 VAR FKERIE (%) 20240831 f&4# (PE ttm)

CP AXTRA 570 2.7% -0.6% -31.5% 32.4
AEBRBE 606 -10.0% -12.9% -16.0% 11.5
= TR#T Ak 560 -3.9% -12.4% -10.9% 17.1
INDOFOOD 534 1.0% -3.3% -10.5% 21.8
Alfamart 508 -1.8% -3.9% 5.2% 325
Sime Darby Plantation 275 -6.4% 11.3% 33.9% 10.0
EELIEHT 439 -4.9% 4.3% -7.4% 43.3
BRA-A 4L Pp R 512 -1.9% -14.9% -31.0% 23.2
SAMPOERNA 367 -2.1% -13.1% -16.6% 10.1
A 3Lk 391 -0.9% -2.8% 4.5% 16.6
KUALA LUMPUR KEPONG 349 -2.6% -3.0% 1.5% 40.5
101 £ 7 354 -3.9% -5.3% 2.7% 28.7
MINOR INTERNATIONAL 336 -1.6% 1.8% -9.5% 21.9
[~ #8p R, 370 -2.4% 1.6% 5.0% 29.9
PPB £ H 313 -3.4% 2.1% -9.7% 15.0
oL 455 9.1% 148.9% 218.3% 21.9
WD NG 220 -7.4% -3.3% -28.4% 21.1
R 241 2.1% -22.6% -30.6% 18.6
Z=TRER 279 -1.7% 5.0% 15.9% 12.8
REER 234 -1.7% 16.6% -14.2% 17.7
Bt R H 260 -1.7% 48.2% 61.9% 87.2
ZMLRHE 223 -3.8% -1.7% 7.4% 27.7
MR DIY 283 7.2% 35.4% 26.4% 31.8
Multistrada 220 12.7% 42.3% 44.3% 42.7
G5 B ARk 220 1.0% -3.2% -21.5% 18.2
BERLI JUCKER PUBLIC 169 -3.2% -15.1% . 394% 215
DFIRETAIL £ H 187 -3.6% -16.9% -30.0% 79.4
AR AR 184 1.9% 4.2% 4.2% 17.7
SIAM GLOBAL HOUSE 154 -8.0% -6.2% -15.7% 30.9

FAHRIR: bbg, HTI, A& ZE 202448 A 318
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TEXE KK & TRER

1. 25348 BRBKER LK

1150 R B RARE S A K

2Q24 P& GDP ( REM) Flr3g Kk 5.1%, EFF253EK 5.08%. 2Q24 R otk
FHE| £ Ak GDP (IL ) MAk b L 6.7%, 1Q24/2Q23 LI 7.0%/6.4%. #4kit,

EA R 2021 FOARIPRAEF ZFEFFORAKE FEik. MERAIRA, 2Q24
FP RS ANATIRE L R ILER K. b, 3t GDP Wk K9 £ 22 m Tk, Kk,
5. ERLARH L, b, HEFRFRKkY TR ¥, RAZEARE
Fall) K ARKIZE). P REFARANRFRET, ELRAEFTHIHAGFILT,

PP R F AR @A K RAF.

G RIERT 2004 FAFHRQTNA 474 5.2%. AT 1H24 6927k, Lz
R bk A AL,

HRARAT R AT UM 2024 FEp REFFIHEKEA 5.0%, FHF 2025 FEp REZ 53 KN
ity 4.9% L E 5.1%, EéRiZEZNEFERTDERIATEE), ZFKF FF
FERIFAEBANKTF, HliEdk PMI Foil FH A3 SIBIF L FR, 2F LN HH 54
WHBOSFF#—FHE v F .

B 11Q22-1Q24 Bp B R4k b4k Ak GDP & & HulF il

400000 7.2%
350000 7.0%

300000 / \ 6.8%
250000 — 6.6%

200000 \ "] \/ 6.4%

150000 "] | 6.2%
100000 6.0%
50000 5.8%
0 5.6%

vy AV L o”"’b

"
v

RN

N R

R S R A S s
&

o
VoS v Yol
v@\ N R

; >
(_)Q/ éOA \’b @’b*
B PP GDP LB Ak B AR e A 2%, 1 O

FHAPRIR: P RRSAT, wind, HTI

2024 5 8 A EP R CPI R L3E K 2.1%, P R ouikAHEIRE CPI Rl kg K 3.4%, IR
T 0.5%., B4R 4B AT CPlI B g K 2.2%, FRIZK 0.1%. P RA Sihts
FERHPT TR, 32 L2RFRokk. BEFRKEGNA, I, 23R4
FAERBR B B, B fed) RRAE K, B oniil Emidvy, M T HH Lk,
BP R ATH B AR 2024 5 £ 2025 SR 498 IR EBRFFE 1.5%F 3.5%49K-F, B ATa9iE
JRAKP 45 12 B AFKFZA.

1B IR EN R
4 @ span



P E TN & TR R

B2 2022-F4EP AR SAko A B 8 Bk AN F3 2022-EA46p REMRIRSERRAIL

10.0%

9.0% 5.0%

8.0% o

70% 4.0%

6.0% 3.0%

5.0%

4.0% 2.0%

3.0%

2.0% 1.0%

1.0% 0.0%

0.0% N N N NN N M ;MmN Mm;mon S S
N N NN NN ®O OO o0 o0Nn S S S < NN g g g g g g G G G G
§3938gyalqaaqaqdsas T R .
c - > = Qo > c - > = Qo > C - > = © -_ 9 =
K] g § 3 & 2o s g § = g o= g § = S S w =z = S [ s S

-
pes

BB % AT CPIF) He ik
— o A B CPIF L )

FH R P RFEAT, wind, HTI FARR: EPRHEAT, wind, HTI

ARIEEP o RAT, 2024 48 A PP ROl A A5 48400 124.4, 2023 4R 14 125.2.
2024 F 8 A B i A R 2 IR EAZ 45 45404 300 (2010 4F=100) , Rlrigk

7.8%.
B4 2022-Z4Fp oK A R A5 2022-2 4 RR SR ABE LR REHE B
400 30%
135
350 25%
130
300 20%
125 250
15%
120 200 Z 10%
150 9
e 100 Al 5»
110 50 0%
105 0 -5%
VoA Ay AV A A DD  Ax A%
100 (\ﬁ/ ‘ﬂ/ &9/ (,}ﬁ/ v ‘ﬁr &ﬂ/ (}ﬁ/ v ,\ﬁ/ \)ﬁ/
N N N N NN 0O ;MmN no;n S \/va\o\’va\o\’va\
g aqgagaqgqagagqgqgqgQad
cC = > 35 9 > < = > 35 9 > C = > T
2383822283388 =2¢8°73

P T PR AR R R SRR e YOY

PR IE: PP REAT, wind, HTI

PRI FPRFAT, wind, HTI

30 Sep 2024 5 @ BRE
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T ESFHF & THHF

1.2 B : @BRBHREL TR0 f AT K

1Q24 & E GDP ( REM) Flrbigk 1.5%, H+EAEIEITL GDP 4 F R kg
X 4.3%, 155 58455471 GDP % &R bbig K 11.8%.

BT v feas R A, HRRATHR R E 2024 F GDP 3 KFUMA 2.8% F A £
24%. HRERATLINA, G TABREERG, S4F5 FEALEOFELEZH
¥REEZAE, BEERILEE KA 0.6-0.7%.

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

50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
> e —————
0.0%
555535585858 5555232558385¢88
— 5 [E] . GDP: R A L F B — 75 [ :GDP: R A K R BAS I Ak Y B R b

A8 :GDP: R E M AETE 5 IR S 4 F Rk

FH KB AERIT, wind, HTI

ARIEZE AT, 2024 F 8 ALE CPI AK-FRILIEK 0.4%, RILIEK 0.1%. HRIEHA
B Zi5AR ik, TR CPlI BRI K 1.8%, RIEK 1.1%. A&
A PT I EBGB W ARK R K

B 7 2022- 245 B R AR HBE R WIKEAA

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
20% A A DD DD DD

LN A
a0 & @YK

> > ) %]
N : N2 A 2, ] :
éoA \/b(\ @’b‘ ®’§ \& (_)Q,Q $o¢ \’b{\ @’b‘ @’b* \&

k4
9?

v

e 7. JF] B 50 CPI ) PU 38 3

ForkR: AE#AT, wind, HTI

JEBERR
6 @lﬁ}ﬁgﬂﬁ;



P E TN & TR R

ARBERE R H AR IR E 558, 2024 F 8 AAE N REE I A 495,
2023 R H14 46.3. I A SIEEF LA PTIR AL IR R ILA P T &,

A 8 2022-E 44BN FH 12 oK

58
56
54
52
50
48
46
44

KH R AR HALFIAFH, wind, HTI

1.3 # sk 7 AR SARHR HHR BT

2Q24 #mdk GDP (AREM) Bt RIIEK 2.9%, & TG 2.7%238 &4 FT T
M, Hb, B RATLY RGARA PTARE, f2d T4 b B 4 3RAT b B 2= 0% o 38
A TR, KRG L MEF AR E S —FERILE K 3.6% /0.7%, HAl&T
JM&TF E—FE 4 2.5%/7.0%.

BIRZ G RAE ARG A R AIFIR T AN T, AR FRT 5 A 7S a3k
ZARRBIRE, BwERE KA, TitefmE2RgEsh 2%.

A 91Q22 £ 2Q24 ¥ Awik GDP ¥k XA

20.0%
15.0%
10.0%
o ><==—====§\_‘=:=_‘=:;,—
0.0%
A T A S S S P T S N N

o)
% % % % v
’ ’ \/ 3 ’ ’ ’ ’ \/ 4 4 J 4 ’
5087 @& Y Ff @ F @ @Y @

# AP GDP: A ik R E AR b
e BT 0 GDP R A RS2 KR AR B
A GDP: AR AN IR G 7 AR 18 Bk kB b

TR A AL B, wind, HTI
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T EAEHF &THHER

ARAEHF R B R4t B 348, 2024 5+ 8 A #hndk CPl K-F, Fbig¥ 2.2%, L3
2021 AR FAKKF, EF AR (REFEELFSE) CPI KFRIIEK 0.9%,
BARIRS CPl KPR HLIEK 3.8%. ARIEE HIE, #FM e REMAE. (278 R A

VABAA SR A PR T I,

o R AR 9 A A P Rk

F102022- EA# A S ( ROBEKIRS) BKREAR A 11 2022- 2 A3 R B4R S8 IR A

8.0% 10.0%
7.0% 9.0%
6.0% 8.0%
Ue 7.0%
5.0% 6.0%
4.0% 5.0%
3.0% 4.0%
2.0% 3.0%
9 2.0%
1.0% 1.0%
0.0% 0.0%

FE8883833383838873733% REREBEEREE R EEREE I

< £ 3 2 3% £ 5 3 2 % £ 5 c L =5 4 2 & £ = 3Z 4 > & o= >

2238282238282 2 2238282278282 ¢

m— A S (TS L FE AR 5 CPITR) bl 3 ik

e FARR 45 CPIR) P3G 1R

KRR FAadk it B, wind, HTI

30 Sep 2024

FAPRR: kLt A, wind, HTI

AAEF Ak B R4 B3R, 2Q24 Fmdk sz 040438455 107.7 (2015 $#=100) ,
2023 FF) HAKF A4 112,

B 12 1Q22-2Q24 #7 Aok sz AAR e 3 50

114
112
110
108
106
104
102

F Ak 4t B, wind, HTI

@ EImEE
HAITONG



P E TN & TR R

ARIEFT Aok B R4t B 338, 2024 57 F #F ik dg RSk F X B AR h 9.91¢F T,
Fl 3K 0.1%, RIGK 3.5%.

B 13 2010-2A4# AR RSN X SR BIE (45 BHHF)

1,050 60.0%
1,000 50.0%
950
0,
900 40.0%
850 30.0%
800 q 20.0%
;Zg N 10.0%
_—
650 N 00%

600 -10.0%
2022 2022 2022 2022 2022 2022 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024
Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul

I Value Of Food & Beverage Sales - Estimated e\ OY

FARR: FAE R4 E, HTI

1.4 #d: BHEEKAS 2024 4F 1 A vl ko ZAKKF

2Q24 My GDP ( REM) &it, FlHLEK 6.9%. F FH T T B 5.5%-6.0%
R A), 4274 BFIK T 49 2024 - GDP 3%k 6.0%-6.5% B 47 L%, #EH KA,
2Q24 3R AKTF 2022 ( 7.83% ) . ™ 2022 FF 53R R T 25 A F LRI, BF
#F 2021 3 AR T RIS . P IRALESATIL GDP 4 FF gk
7.6%, 1EERAIRSAT L GDP LR I K 11.26%.

B 14 1Q22 £ 2Q24 A& GDP ¥k 2 I (3Q22 1B B4R % GDP 38k b 172.3% )

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5 0% e
0.0%

SRR N N L A (O (AN (A N (A G

; 7 : ; v v ; : : ; :
@’b& ®®* N &R $o‘\ & @’5‘ @Q’A N &R $o* &

"
& &
— % ) :GDP: R E A S R b e . 1) :GDP: N MR RE A A YIS S R

A :GDP: R EMN AL F B IR S S EF

FA IR AMd%it A, wind, HTI
RIEA BT B, 2024 5 8 AAd CPIK-FF IgK 3.5%, IRiFTF, A3 2024

1 AR FAKKTF . TR A B IR S VA BAE B Fe AR LK, A5
HARBIR FATH RE A,
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T ESFHF & THHF

A 15 2022- 2454 dy BAR L B AR R IR A 16 2022- £ S M bt 5 A A RARIL
5.0%
7.0% 4.5%
6.0% 4.0%
5.0% 3.5%
4.0% 3.0%
3.0% 2.5%
2.0%
2.0%
1.5%
0,

1.0% 1.0%
O.O%NNNNNNmmmmmmvvwﬂ- 0.5%
1o FEHIAIRARILTRTIA oo%

c & ® 2 9 0O 8 & ™ 2 9 O ©°8 & © 2 N N N NN N ®mo;nomn oo mmo o on S S S

- = = w z - =S wz - == g g g g g g g g g qgqggqgd

[ = > = o > c = > = o > c = > =

REE34:852823583¢8¢83

e A AL CPI ) Bb38 1% %
BAR AL CPIR) F3g ik — A A AACPIF] Ho i

FARR: AditB, wind, HTI FARIR: A%t A, wind, HTI

1.5 Lk & E: 8 ABKBRIKT A

ARIE D R B I RAT, 2024 F 8 A Lk BT CPI KPR HIEK 1.9%, FRLIEK 0.1%,
L F) 2024 5 4 A VRO RAKKTE. BRBIAEEAFLAATIL CPI R T K 1.6%. 8
RAAEEB. Aokl RESRR. EFF. BER. HH ARG H KL, Bk
RNt —F T K.

B 17 2022- £ 45 % & B A Fo B AE B A B KA

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

) T T A | T A Y AP

> > g
VNV VY VNV Y S VgV
A T e Y

v 4:1' v
(_)?/Q RS &

’1?‘ e ,»V

: VoS
SN

e - 50 B AR B A ARHFTCPI R P3G i

Tt RR: BRB\ELITE, wind, HTI
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FOE S E N & TN

ARIE L R0 T R4 BEIE, 2024 57 A Lk ®IBATESSHK A 115.1 (2015 F
=100) , FJH3EK 5.2%,

B 18 2022- %41k % BAR £ 454 (2015 5-=100)

116 7%
6%
114 5%
4%
112 3%
2%
110 1%
108 0%
-1%
106 -2%
-3%
104 4%
W S A S AR S I I I A S S S
@& & &Y &R S R N RO RO

Dk ToAT SR AE L em—YoOY

FA kR BHRB\IELITE, wind, HTI

ARIE IR 0 T B R4 B EIE, 2024 47 F 3R ok R SikoRHS40h 162.4 (2015
FKFA 100) , FlHIEK 9.0%; KEMER LK IEEA 199.3 (2015 FKF
#100) , FlHIEK 6.2%.

B 192018-F4 5 & 5 T b X A3k R FaikbH48 240 (2015=100) B 202018- 24 5 % % T RE kAo 454 (2015=100)

180 12.0% 250 120%
160 10.0% o
140 A oo 200

120 ”-/' o 80%

100 |/' 6.0% 150

60%

ig /] r 4.0% 100

- 0,
20 "\w 2.0% LT a
1 9 50 20%

20 N 0.0%

0 -2.0% 0 Ra 0%
§ 8 8 8 22 2R I I § 8 8§ 38 8 2 % 2 3 3 %
e D Y 9 9 9 § § § & g g o
= 2 =25 8 & 258 & 2 § 8 2 8 5§ 83 58 5§ 58 3

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

FALRR: LR\LLIE, HTI FARR: LR\ ELITE, HTI
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T E S F N & TRH K

1.6 EERE: 8 ABARRE 2%-4%47 B 47X 4]

WIEEEEL TR, 2024 4 8 A CPI Flbb3g & 3.3%, H & %R AEEHIKAAT L
CPI FlH3g K 3.9%, BAMATL CPI FIigK 3.7%. E#rfedl s Ay T IE%
iR 7 B AT A,

A212022- 245 ERER S R IFBRAEIEIR 22 2010- 4 E BB IRER
12.0% 10.0%
9.0%
10.0% 8.0%
8.0% 7.0%
6.0%
6.0% 5.0%
4.0% 4.0%
- 3.0%
2.0% 2.0%
1.0%
0.0% 0.0%
SRR R R I EEEEEEEEEREEEREE:
REESFSEEEI 55883 E5533546553 55558353
e R AE AR CPIR P3G iR

e T8 A AR FFCPIE) PO i

AR FEAES%ITA, wind, HTI KRR ERE%IE, wind, HTI

30 Sep 2024 12 @ BRE



ARIEIEAE R RATHAE, 2Q24 FEEEIY S % B
A ATIIREH 60.6%, 1E1E Fo BtkAT
36.9%/56.9%/19.8%. $L4), 2Q24 3

T ESFHF & THHF

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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T E S F N & TRH K

2EKATY: 8 AMFRABTRAE, REAMMEAKFRPTER
2.1 BRIKWG . AP Bsbith 5 #F Andk ol AR He 8 B K 3
INHT Ak —BAT Ik ki@ R E, 8 A EH T (+5.4%) . AL Tk (+3.5%) KW E

AT, AEE (-4.5%) BRW@H —. B FIH WS/ TR W 42.1%/-1.8%, & A 35/ H KA
(+0.2%) , FATLS R = ® G5B 4 0ksk, Hmsrlok,

B 25 7 A # ek —BAT LRk (%) B 26 8 A # Ak B W Ko TAT LKW (%)
6.0
4.0 35 35 10.0
’ 8.0
2.0
I 0.3 6.0
0.0 = = m m I 4.0 I I I I 1.9 15
2.0
(1.8) :
(4.0 (3.1) (20 . 2)
40 ¥ NN 7% 7% ¥ Q.
oo ws) R e
¥y b kS kY S L O L
& § oK % R & N = % " &
%»se)ﬁ S/,*«\f\% CO r@\ S R AL S 5
&> </ N ‘(:xv“\ &x
FH R wind, HTI FA KRR wind, HTI

I kG I —BAT b KBk e kA, 8 f]z;dazﬂc (+8.4%) . 1283 K (+5.8%) . E
FTARME (2.4% ) #t@/EaT. TR /B wH T ke 09%/ 3.5%, ¥k (-
0.27%) , H?/#j%%'ﬁ'ﬂ*, &nn/v\'%\ ﬁfzna\ "$~/§/§Jﬁ£\¢"ﬂ'f,l-%ﬂ'l———, ﬁ%&ﬁ)i%‘]i

b
B27 8 A LA BB —BATLHEKIE (%) B28 8 A LR HE A FH KBTI LEKBE (%)
10.0 8.4 10.00
5.8 5.00
5.0 24 0.00 || -
| (5.00), zf)% ¥ 5P v¥wj @4 B 5
s : | ﬂl T e
Wwpk v&» *skiw%‘ g
(s. O,Tfy % (2. 7)@2)@ 5 ) : (15.00) w
(5‘1)(6.2) (20.00)
(10.0) (25.00)
(11.6) (30.00)
(15.0)
(35.00)
FARIR: wind, HTI FAR B wind, HTI
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TEXE KK & TRER

INEP R —BAT A gk te kA, 8 A AT 5 Lk R akta EAT. oLkl /TR B
47 45.3%/-0.9%, A3 5/35 K& (0.6%) .

B29 8 A ¥p R— AT AkBk®E (%)

10.0 5.26
5.0 0.60 l 204 142
0.0 — | - —
(5.0) (0.86) ol
(10.0) (2.67) (3.34) (3.40) (3.99) (4.20) (4.37) (4.55)
(15.0) (9.67)
N R S . T O AT .
A S A I O <& &
(e N & A

#K#HRIR: bbg, wind, HTI

MEE —BAT L ket kA, 8 A ARlksk, sbibil &/ Tkl & Ki&-4.2%/-6.0%,
K& (-2.7%)

E308 A#EH—LATRHEHKE (%)

0.0

(1..0)

(2.0)

(3.0) (2 26)

(4.0) (271)

(5.0) (4 19) (a. 35) (4.64)

(6.0)

(5.60) (5.63)
gg; 1 6.13) (6.08) (5.59)
(0.0) (7.88)
L& L 7 2 Q L N X K P

& ,%‘@’ vé{v%\ }Q\% »3&;{ ng ™ 5 zf% ’>>l/ SO @gf
" V@ @/ﬁﬂ\ \"v% 4\:59 \"%

FHFRIR: bbg, HTI

A —BAT LRk E kA, 8 AT LS T KW ERT, Skl /T ARk
+2.2%/+1.8%, ¥ KA (-2.6%) .

B317 A —BATILHREETE (%)

3.00
1.8
2.00 14
0.6
100 05 04 o1
0.00 [} B =
(190} ] |
(2.00) (13) (1.6)
Ei-ggi (2 4) (2 5)
(5.00) 4 (3.9) (3.9)
N o W L e X % N 4 %
v Q{‘/ ‘A;k/ \v /0&’\/ (’/o‘J

FHARB: bbg, HTI

30 Sep 2024 15 @ BRE



T ESFHF & THHF

22 AR HE W FREAEAK, PREI AP FARIAT(LRA

A E 2024 8 AK, (PR—BATLF, PE (TTM) JB £ o5 F 2019 “F0h &
10%VA T 94T A A 1812 (6% ) . soik il % 69 PE Jh L4548 A 72%, 2019 £ 4
5 [ IAKIK-F 45 4 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
35.0
MAX
L FT
50 - MIN 30.0
45 4

0 25.0
35 -
30 1 20.0
25 -
20 | 15.0
15 -

10 - 10.0
5 -

0 ‘ ‘ ‘ ‘ ‘ ‘ 5.0
# PS E i % Ecil
# % g R Bk 1% 0.0
{ﬁ’ 1 2019-01-04 2020-07-04 2022-01-04 2023-07-04
FARR: B, HTI FHRB: M, HTI

AE 2024 8 AR, HE—BATLYF, PE (TIM) i £ 545548 F 2019 ik
10%0A FE94T I L3688 (0) « BHu™ (6%) « TTRHEF (6%) « 2k (8%) .
S /T H Y PE R AMEHA 37%/6%. 2019 FE 4, LikiK RS
&K 47 9 50.5%/18.9X; *Ti& 7K 3% 5K &/ K AKAK-F 5 %] # 83.1X/13.5X.

B34 ABTH—BATLFTAELT 2019 F ARG E B 35 B sbitk 7K A8k PE A Y
MAX 60.0
;Lr )
200 - MIN 50.0
180 -
160 1 40.0
140 -
120
100 | 30.0
80
60 - 20.0
40 I I
20 1 m I | 10.0
0 ‘ : : ‘
I S A
ok # #: woOR & b 0.0
;’; j’f E;: ’é, 7 2019-01-04 2020-07-04 2022-01-04 2023-07-04
. I
TR RR: BAE, HTI, TkBIMART 2023-2 £ 2023-5 Z /&4 K F 1000 69315, T FoHRR: B, HTI

IR HIRT 2022-5 F 2022-8 X A4E{A K T 300 49315

HE 2024 8 AR, MBH—BATd, PE (TTM) 7 £ o5s4t F 2024 SFvik
AT AKAL G AT A ik i (4% ) , 2024 5 2 A 2450 & /KK FE 23 A
30.7X/22.7X.
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T ESFHF & THHF

36 A&y T —BATL T B RL T 2024 Frl k3T E B 37 Ay sbitk 3 F a3k PE A B
MAX 35.0
i
40 - MIN 30.0
35 25.0
30 1 . 20.0
25
15.0
=
15 - 10.0
10 _— 5.0
5 0.0
0 Q& Q& a Q Q a Q
T & # 5 Q'VQ 6”9 0“‘9 0"’0 0(09 S ° QQ’Q
A ik # i ¥ N N o NG A N
i o o > o > oy o

FALRIR: BH, HTI

FARR: B, HTI

AE 2024 F 8 AR, #Fik—BA4TF, PE (TTM) i £ o424 F 2019 F1vA
& 90%vA E#g4T LA @E4E (100%) , & F 10%A Fe94TbA 48R (9%) . Tk
(7%) Fadik (9% ) . Tkl %49 PE o L4530k 13%, B #3469 PE 1 .4

154504 24%. 2019 5 F 4,

TR H R &/ RAKKF- 5 h 49.9X/7.9X; B wIH K

R 5 /AR5 4 20.8X/7.3X.
F A B T ATk PE A 45t F 2019 SRR 2R S RS

(22%) FatLE AR

5RE (28%) .

PE #3HARIKGT LA R LK REE R

£ (5.0X) « KREBERS (7.3X) ABAAFEA S (8.2X) .

)38 # Ak 3 —BAT LT ARLT 2019 FUARBIELE

B30 #Amd B WM R TAT LT AR T 2019 FARLIELE

MAX
MIN

140 -

120 -

100 -

80 -

60 -

40 - I

20 - I

0 I‘.‘.‘ : : ‘.‘ - : ‘
n B M E EC I 2] £ o fF T
Aoowm o# o R o#®’ F o R & Lk
E L S T Ea
i3 I O &

MAX
MIN

120
100
80
60
40
20 I [ ]
LN m_ =
& A~ £ A R [ i #®
& A & E £ E B %
x ¥ 0 B & £ B #
2 bl 2l 5 5 o & 5
m@ @ R 5w HE
oo 7 % ] &
i % B
L] il
e

FoA kB wind, HTI, #8BHIFRT 2019-1-1 £ 2022-9 X [E4&14 K F 400 #9375
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FOE S E N & TN

B 40 # A Tk 08 TRk PE A% B 41 sk B &4 Bk PE AR
60.0 25.0
50.0 500
40.0
15.0
30.0
10.0
20.0
10.0 5.0
0.0 0.0
& & Qv Qv Qv Qv Qv Qv & & Qv Qv
%’Q\/ Q’Q’\/ '\76» ’VQ'\, ”)/Q\/ VQ\/ 0)'6» 0’0\/ ’\/'6\/ ’VQ,» ”)’6» VQ'»
N v Q) % % V N v Q) Q) Qv V
S S S S S A R R

FAHRIR: wind, HTI

FHEB: wind, HTI

BE 2024 F 8 AK, LEB/E—BATLF, PE (TTM) 7 L2435 4 F 2019
V)l k 95%vA b, FTiEH /B FIH F PE A L4453 100%/100%. 2019 4 £ 4
B K ARk PE & /KA 4 31 h 106.4%/11.9X, T b3l 43k PE R &/RAK
JK-F4+5 4 219.8X/10.1X.

Lk B EFHE BT PE ¥ 0425394 F 2019 S04k 95%A b, PE 4.3t
AE ARG AT 3] 2 (51.3X) « RB45E (61.2X) .

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

MAX
e
600 - MIN

MAX
ELn
MIN

900 -
800 -
500 | 700 4
600 -
400 500 1
300 | 400 -
300 -
200 - 200 -
100
100 - o, mm N HE [ | [
- I I BB 8 4 % & K £
0 — : : : ‘ ‘ i ¥ i e 2 7 5
o 4F & K T E B I N fg i@ H oy & 2
Hoo& B X & x5 ¥ Lk A R kA 4
# R S * & 5 ]
R - A ¢ b2 % "
DOD ;’_:c
FoHRR: wind, HTI, EFREHIART 2024-3 £ 2024-4 Z @444 K F 400 #9375 FHRR: wind, HTI
8 IEER
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T ESFHF & THHF

B 44 Bk & 3B 7T % 34 e 4a 3k PE A% 45 Bk &I B F 4 F sk PE A H
250.0 120.0
200.0 100.0
80.0
150.0
60.0
100.0
40.0
50.0 20.0
0.0 0.0
& Qv & Qv Qv & & Q& Qv Qv Qv Qv
%’Q\/ Q’QN ’\/'Q’\/ ’VQ'» ”)/Q\/ V'Q\/ %’QN Q’Q'» \//Q\/ ’VQ\/ ’b’d\/ V’QS
» % \% {V Vv v % 3% v {V Vv vV
Y DY Y DY DY Y DY DY DY DY DY DY
FARIE: wind, HTI FA R K wind, HTI

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

BE 2024 5 8 AR, FHTZHFETEANAKTY, PE(TIM) 7 £ 5152405 F 90%494
Masan Consumer (98% ) . Indofood (98% ) . Multistrada (96% ) . & K K b FK Rk
(93%) . KUALA LUMPUR KEPONG (92%) .

Eae AH T FHEREEINMETEE (TTIM) & -F 2019 FURBATLFEE

MAX
160 - LT
140 -

MIN
120 -

[ ]
Eixiwe |
[
|
|
Y EBES [ |
|
[ ]
[ |
[ |
[ |
|
[ |

wxr |

H
N oy (o] o] o
o o o o o
e | I

sogievrerr> | I

= Z h = z = 8 = £ 3 & zZz E E £ M4 B B £ ¥ B £ 3
z E % m g ¥ - Wm 8 F WM g & < B & £ & R F W 3
= o 5 2 F B & o g W 2 O Z om oA - M 3 o % g p
= E R ® & 2 @m won oz mo X = % o X om 2 &
5 g & = g I = S o 0 ® o kT F
= = & % = = E & T 3 # &
g 2 A (] = =
s~ w2 - =1 =4
= 4 = g =
= - = —
o = = a
=

FARIR: bbg, HTI, #IEHE 202448 A 31 8, FIRFF#FnE) (2021.9-2021.12) . XK LFR (2019.3-2019.6) . Sime Darby
Plantation (2019.12-2020.3) . MINOR INTERNATIONAL (2022.9-2022.12) . # =24 (2019.10-2019.12, 2020.6-2020.9, 2022.1-2022.3) ,
B RALF (2023.12-2024.3) , =M LR HE (2022.9-2022.12) #5735 435,
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T ESFHF & THHF

Ba7 A BH FBREENBEH PEAFE (TTM)

30 Sep 2024

70.0

64.8
60.0
50.0

123418
40.0
34.134.1 32. 9 7310
29.6 28. 2
30.0
4 22.1
22. 020 620.419. 813 8183
1
20.0 73169168167156154
12.8
0.0
& K NPT R ‘<\1 & Yy P » # N Nl @ &

& 3 SO Sl 5 o ’Qxﬁ%&\’vﬁ‘o 5 S
&K & Ny Q@" & Q\O > e K &P %‘/ ‘?S) ORI & @%\& e &
AR AR SR R R AT RS SR S Ul S N A
> PANEN ® AN &S Y X% ol 2 & A S
LA N I % BRSO S £ &

N A > Q
\y‘\/ \VFv %O %QN @e

5 R AN

& S S
FHHRIE: bbg, HTI, #4BEHE 202448 A 318
A 6 KTl TR E B ABGE A BB
. - EWEL (ATHT) 203 B
> A 3 k12 -

W B a3 g 501 2302 2303 2304 2901 202 (A ] (HLAART)
CPAXTTB Equity  |CP AXTRA E:3 ek T 7.5% 2.5% 3.4% 4.3% 5.9% 4.4% 991
DFI SP Equity DFIRETAILE F] 3 ol g NA NA NA NA NA 650
THBEV SP Equity | & EBRE 47 Ao b A B AR B AR [a.9% 2.4% 2.0% -1.9% -5.9% 6.3% 564
HMSP ) Equity | SAMPOERNA e [EE 3.1% 6.7% 1.2% 3.1% 7.9% -16% 539
AMRT UEquity | Alfamart AR T 14.2% 10.8% 8.0% 8.6% 12.1% 8.0% 497
GENTMKEquity | TEH LEHE ELEE T 38.2% 17.1% 20.4% 14.2% 27.6% 41
MWG VNEquity | Eh e R4 i FEE -25.7% -14.2% -5.4% 2.7% 16.2% 15.8% 352
ICBP 1) Equity INDOFOOD R LEES 11.4% -0.4% 3.1% 4.5% 4.1% 11.1% 316
BJC TB Equity BERLI JUCKER PUBLIC # DEERFS 3.6% 3.4% 2.8% 18% 3.0% 0.9% 315
MINTTBEquity  |MINORINTERNATIONAL |%&-H BE, EARESR[55.7% 23.4% 10.7% 35.5% 17.3% 10.0% 31
UNVR U Equity B &-A1%EH A R HE e -2.2% -8.8% 14% -16.3% -5.0% -7.5% 180
UNMVUNEquity  |[#& 3L i BRI 0.3% 1.8% -2.8% 3.7% 1.4% 9.6% 179
GENMMKEquity |ZTBEHE L HE iS5 A 20.7% 13.7% 19.3% 11.8% 21.1% 156
GENSSPEquity  |ZTR#FAolE 3 Ao iF. 5 L 54.0% 70.9% 32.7% 19.3% 61.9% -4.1% 128
NESZMKEquity |¥EBEHIT L& L & 8.8% 6.8% 5.3% 2.3% -3.2% -13.0% 109
SAB VN Eguity EFET T b Ea At -15.0% 1.7% -14.1% -15.0% 15.5% 1.2% 91
PEP MK Equity prafk LiHL ey 12.7% -6.1% -11.6% -21.6% NA 89
MCHVNEquity | Bk & e HH S NA NA 2.1% 5.2% NA 8
AWCTBEquity |7 thF 44 # HE LR EEME 121.7% 128.0% -4.1% 7.2% 18.2% -23.7% 23

FHHRIR: bbg, HTI, #IBEHE 2024 48 A 31 B, L2EH. DFIRETAIL £ H RIMEFFIR, Ll FAAKE 1023 ks

20
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P ELENE & TR F

& 7 KLl R E EA R A B L

& a5 2 51 Fa FHARNE (ATRT)
2301 2302 2303 2304 2401 2402 (=)

CPAXTTBEquity  |CP AXTRA & kT 5.6% -3.6% 4.7% 32.8% 14.6% 50.0%
DFI SP Equity DFl RETAILE H] # tolf T4 NA NA NA NA NA
THBEV SP Equity  |& B B8 # ol BAR AR -28% 3.4% NA NA -6.1% -2.9%
HMSP ) Equity  |SAMPOERNA R BE 12.8% 40.3% 32.4% 33.1% 4,0% -32.7%
AMRT lJ Equity  |Alfamart R T4 14.8% 44.8% 16.1% 9.9% 14.8% 3.7%
GENT MK Equity |5 T % H] Li&HL |[{FRASBEEL -149.1% -369.7% 306.6% 189.0% 499.2%
MWG VN Equity A5 #h# F-42 4 i FEs -98.5% -98.5% -95.7% -85.4% 1143.4% 6635.0%
ICBP 1] Equity INDOFOOD R EEAE 103.7% -16524.7%  |-3.2% -105.4% -40.5% -33.0%
BJC TB Equity BERLI JUCKER PUBLIC & BERHTS 0.6% 0.5% -25.6% 0.6% -65.9% 1.5%
MINTTB Equity  |MINOR INTERNATIONAL | £ BE. FAEAER| 1% 108.5% -53.5% -48.5% -217.4% -13.3%
UNVRIEquity  |[BE&-#14d &, il b -30.5% -3.9% 21.0% -18.7% 3.1% -24.8%
VNM VN Equity  |# 3Lk o A& -18.2% 6.5% 8.3% 25.3% 18.5% 21.6%
GENM MKEquity |ZTE£&E KT RSB E R -78.4% -534.2% 1459.5% 160.8% 311.0%
GENSSPEquity |5 T4 Aot # do 05 E L NA NA NA NA NA
NESZMK Equity |[#E D3 &HT TiEHE | -3.9% 6.6% 18.7% 11.5% -0.8% -48.3%
SAB VN Equity &3 At #& A -17.4% -30.5% -22.2% -9.3% 3.1% 7.7%
PEP MK Equity pre F] k&L |EHARE 24.5% -70.8% -53.2% 6.2% NA
MCHVN Equity |5 LY & #Hd HE o NA NA 29.7% 23.4% NA
AWCTBEquity |7 #5424 & AELRTEILSE 120.4% 44.5% 10.7% -1.2% 12.8% 11.2%

FARIR: bbg, HTI, Z3EHE 2024 48 A 31 B, L 2EM. DFIRETAIL £ B RIEF IR, 510K A H0E 23Q1 ks, AEEEANR 2403 #134
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9 A 308 ATiddRAdIRERFEESE (wind)

PE-AREZEAEBAR HBRZEFAH. £B. ZHAE SEHR
http://www.solidwaste.com.cn/news/353329.html

B R EH KT, HEHABEL 3T
https://www.dsb.cn/p/01j8hdvd9sjjhdvmpfpOthtamy

9A30H HREGEAHEHEZRTZLEW (wind)

FE. PR LR S RLRT A
https://www.sohu.com/a/812829528 123753?scm=1102.xchannel:325:100002.0.6.0

9 A 288 FRFREAT 2025 FEUEH (wind)
9 A 308 #heikESoeek s Bacha Coffee ¥R FE T3 (wind)
FmEAPEARE S RERSFRE EEERD

9A29H

9 A 26H

9HA29H

9A 27 H http://www.ccin.com.cn/detail/56d58861515f2b0f9a75958bc80aab67/news

9 A 29 B H Ao B AR RRMN 52 1R N B R WA RRIE EH Hibsk
https://www.guandian.cn/article/20240929/439553.html

of 308 —RHHEKBFLRGTRULRARAL®
https://www.wedoany.com/zh-cn/shortnews/kMOWeaRG.html

9 A 278 HRESHBEAEHD L AHTFAFLEEFRDOMERRESR
https://www.tmtpost.com/nictation/7267357.html

o gy n HELEE TERAFBDREZIR

https://www.163.com/dy/article/JD457UCH05535HDL.html
FoA kR ATFIORERIZ, HTI
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APPENDIX 1
Summary

CPI: Declining Inflation Trends Across Six Southeast Asian Countries

In August 2024, inflation rates across six Southeast Asian nations exhibited a downward trajectory, with Thailand being the sole
exception, registering a CPl increase of 0.4% year-on-year and 0.1% month-on-month. Indonesia's inflationary deceleration was
primarily driven by reductions in food prices and transportation/logistics costs. Reflecting lower inflation expectations and a
strategic focus on economic growth, the Bank of Indonesia announced on September 18th a 25-basis-point cut to the benchmark
interest rate, lowering it to 6%—the first rate reduction since February 2021. Vietnam’s CPI increased by 3.5% year-on-year,
remaining stable month-on-month, marking the lowest inflation rate since January 2024. Nevertheless, rising prices in food, dining
services, housing, and construction materials continued to impose inflationary pressures. In Malaysia, the CPI increased by 1.9%
year-on-year, representing the lowest level since April 2024. Price increases in housing, utilities, household maintenance,
healthcare, entertainment, education, and dining decelerated, while apparel prices saw further declines.

Consumption Trends: Divergent Performance Across Nations

Consumption patterns varied across the region. In July, Malaysia’s wholesale food and beverage index reached 162.4, reflecting a
year-on-year increase of 9.0%, while its retail food and beverage index stood at 199.3, up 6.2% year-on-year. In Singapore, food
and beverage sales totaled SGD 990 million in July, a marginal year-on-year increase of 0.1%, and a 3.5% rise month-on-month.
Indonesia’s consumer confidence index in August reached 124.4, slightly down from 125.2 in the previous year. The real retail
sales index for food, beverages, and tobacco was 300 (2010=100), marking a 7.8% increase year-on-year. Thailand’s consumer
confidence index stood at 49.5 in August, showing improvement on a year-on-year basis but a slight decline compared to the prior
month.

Equity Markets: Consumer Sectors Underperform Broad Indices in August

In August, the performance of consumer sectors relative to overall market indices varied across countries. In Indonesia,
essential/discretionary consumer sectors posted gains of +5.3%/-0.9%, respectively, outperforming/underperforming the overall
market's 0.6% increase. In Thailand, both essential and discretionary consumer sectors underperformed, with declines of -4.2%/-
6.0%, respectively, compared to the broader market’s -2.7% decline. Singapore’s essential/discretionary consumer sectors showed
divergent performances at +2.1%/-1.8%, outperforming/underperforming the overall market's modest +0.2% increase. In Vietnam,
essential/discretionary consumer sectors grew by +2.2%/+1.8%, underperforming the broader market, which fell by -2.6%.
Malaysia’s discretionary/essential consumer sectors fell by -0.9%/-3.5%, also underperforming the broader market’s -0.27%
decline. Across the region, equity and bond markets experienced narrowing net outflows, with equity markets initially falling
sharply in early August due to a reversal of carry trade positions, before recovering. Local currencies appreciated against the U.S.
dollar, with the Malaysian ringgit leading the gains.

Valuation Trends: Historical PE Percentile Movements in Consumer Sectors

As of the end of August 2024, historical PE percentiles for consumer sectors displayed mixed movements. Thailand’s
essential/discretionary consumer sectors had PE percentiles of 37%/6%, reflecting a decline in valuations. Singapore’s
discretionary/essential consumer sectors exhibited PE percentiles of 13%/24%, while Indonesia’s essential consumer sector posted
a PE percentile of 72%, reflecting higher valuation levels. In Malaysia, both essential and discretionary consumer sectors reached
100% PE percentiles, while Vietnam’s essential consumer sector remained at the 4% percentile since February 2024, indicating
unchanged valuation levels.

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHRYSARLRE T X
R EAERAAS ARABAK, RARRE YAt A AR ik, &N (QHEANNTE) AL ARBAEAMSFHE. APANTE (KLEELRN) FR2EAH
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.

Fo RE, BRRE (1) AFRRETOZILER LR T AN RFL P RAMETIAA B AR A LT A AL, A (i) RORMPRAETRL 5 RRLRE Y RE
HARERII L LERRNEAIK, RARRE T AR B ARG MLk, &N (CHEANNOEE) ALY HRBAEARFAE, APANRE (RLELARN) RRRERAR
BRERHBH INTAED AR HRA LIRS b8 B 458 #9424, 1, Qi Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

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

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

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 brior 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: BAERTHARPEAARBENTE A REAREPA, BEILA (600837.CH) , AAERT LANEND, LATTEAFTE A ROFLRSE, 2
£, HAEFRA S REREARRNRREAL, ILEERREBBIEANTE AKRRTRA FIRR.

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

BEERLA 100A KR (Q100) B85 HAERF QL00 5 R~ 0H 100 L BBEAEENRATE ARSI EF %, ZERERASAT RSN R, FEOTELIEAA
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.

BRA] (FIN-ESG) BIBR LT F &K EWALRA) (INESG) ABLAT, 4Ll AL RAREREH:

% U] (FINESG) 308 4 B LRTRERS A RI LD (ATHARLD") ATARRBNAFELFBAR, ANARE LORARLL BERBERRE. 27
MBS RIARE, FRHATHERMA SRR, LRREAEAMASIENE . BERBARALRE SHRE, AN RAEM MM BRAKIEL
BHEERERG T AERABRE AT

Fg DRHFARBKER R RIRAARA TP, KA A AR B 5 FIREIUE D R L A0, RSB AT RN SRR R DRARWAA RSB 51 B 494
B, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, A0k (W5 LGHES) RRATERN, TEHL
BRI A B ERRA TN,

525 ARBRARIRNG A, RN RERGAARA. REINBTEBEATER, EAIASIMM ARG REIE T R4 R THEMTANLE 0, RS RARIERAH
AoAHL % L BRBE A% A BE. TR KA BRI RE AR T BARSHEE. B B0BERRENS, TURRALRILNE 25
RRKY, AP RIEAEGEETE, BRAKETE,

Sk wARTFRALR, RERALTSARNLRIINE (0 (RRREA P EAIN) (RRRA P RS (ANE) B30 (RRABAKR) 5) 424, ke
WIXHARIIT, ZALTERELMMAARALR RAT—HH, WAKETFRALDZAE.

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.

TEATAY:

FREERANFRRE: AREGELERERZAA RN (“HTISGL") 82T B a] BB R LA R (“HTIRL") A7, #A3 RREFBEARMSNEH (£ 571%) #

AEARDNTED GRIEARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK, (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K

LS i

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

77, Q4R L A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) %] (4AkA 180 ER AT 1 ) MAFRLIRE. HTSIPL T 2016 5 12 A 22 B4Rk
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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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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, 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 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") ##L% /33 r BHRHA%% 1 (“International Dealer Exemption” ) 81X 57, 42T X145
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National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F AT 49 TKTHKA | (“Accredited Investor”) , & EERAEAT National
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10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

% (65) 6713 0473
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RERKARRZ N D LER: ARLENELTHFIH) 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%. FARBRALELREL THRACEBLPXALCET TRAA.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2148 i
KATEFBRFER S (UTRANSICY) 28 (RRARER) XHF 2016396 SATERRATIRARAL, AFATLRTRE 2000 F (k) ARXATARLEP

RELBRSIADEREHAARA LARREHTHEK, ASIC HE S RTEATRERR: www.legislation.gov.au, #i8 B FRZEN AR TINEEEEANL AT H, 7

SHESERKADHERNEEAELR.

WERRENBHER: AREONFEARSY. 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 HER AT 1 ) HRiR%E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

Hu3k: 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
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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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