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

disclaimer)

(Please see APPENDIX 1 for English summary)

FR: 4 A EERIZH ST 7 AMRIFENRK, LB AR, B
JE 2022 4R AR 2023 HF—EREE L, NNFHEELERAT
BT RATAE . MBI LT aE) ol BE GBS S
W E NG (AR S A ) HRA A SN Fa )T 3 KA
FRPENK; (2R FIGKIEE IG5 5T AT TR, B
KRB, FINERBEALE, HEAERATARSR, e
BAREFERELAEREFARERE. BT553 AFLEARFH
AR ME, FoATLERELTASF 4 Ak,

BRA: 4 A RAIREA LML, AN LEH G, 4 AFEFR
PR A BRI EAT, FUElee. IR @Ak AR S AR
2 TFEAR, RUHRANTHRAY T, LKA, BHEMEKR
t@3ist, AR, HRHRAE 7%, mASH IR AR RN AR S
%, BEWEIAR 12%, BAIAE Lk 2.7%, HaMER TR, A
BMBHTK, AWHAE. A KL KahFRkamtaR
7.3%/5.5%/4.9%/4.3%/4.2%, HAG3E K E . AEAH A K EMAE T AT
10.4%/8.6%/5.9%, GAEILF. W K@Y K E 10.4%/13.3%.
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J&, ERRGERE S A& RE 45510 (B A #RA 3544107T)
H PP B A RN 161 1070, RAREARE 61.7 127; Aot
BTG S 5.8%, 3R EAAARFF. BRAFTEEAFAN
2743 27U (L AR 590.2 1270) , &N TR TIA LA
3.8%, % LA 0.04pct.
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10.4x) . BFERR (0%, 14.1x) F2fL# & (5%, 14.8x) . £ H
TR IAT AL F 100%54% (25.2x) ;3 FAT ks Ak 4G 2B
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1.1 3 FAT R A TR

&1 HTI Y RATLRHEATRR (f27T)

HTEE BT BRATN ({Z5T)
FtRE | ke >
il T it
440 236 432 149 381 100 445 130

2BEW
3AEIK 275 306 392 145 324 70 426 115
4HE 253 273 398 144 358 54 450 113

2Amy  B22enB®  sow || 25w B dosw ] eex B 5w sonlE] 0%

L
3AEELY% I 121.8%[' -1.9% D 8.0% ' 21.3%1 ﬂ 2.6% D 4.3% ID] 3.9%' 8.0%

AR EEL% ' 16[2%'] -1.4% D 6.7% ' 15.7% D 2.6% D 3.6% 3.3% 29.8%

otk E: HTI

R ERTN, 4 AR ARGHEAEGEATLEAA 253 /27T, Fligk
16.2%. 1-4 A EiHikh 1433 1074, Bl ¥ 16.1%. & T 3 A & BT L sh45& T
B, 4 AKFS, MMeRA Frk, SN ITH L Kit—F sk, (2 ERIE TIEFR
. 4 AEGIBNEEEHAMAER, KT ERNGGES, B LN 4R Ao
Kt A E AR, A KRERBHRANL, 4 A Fajf7bsta—E5H —2 &%,
KA RIS T Fa BRI .

KRBT GBEATILIIAN Y 2731270, BIELTH 1.4%. 1-4 A Btk h 111612
L, FIT 1.4%. SAT@EHFALTEE, LHRFAKEREDEEEMN., KRRXBEAT
BB A 14 A REERE, MARPTE %, it 5 AN EIREAH R T T,

WLBAT LN 144 1250, Bl3g K 15.7%. 1-4 F| Btk h 616 12T, R g
K 12.8%. MMAREZFM G, "EHERFLGL, ZH AL TP E, EmkF
4 AIRESBRE, KKESLRERASLIEIE, Wit T B 2 LFEM .

BA1 Xk G3#%BEALEBFLEATR (27T) B2 EATEATR (f27T)
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PR S AT A A 358 1270, Bl HbIRF: 2.6%. 1-4 A Btk 1490124, Rk
¥ 4.2% 3-4 A BARERLL 12 f]i%‘i, PArkdt Bin bk R AWK, MAieFhN-F
%@ b, REREHRGEA. 4022 FW R FHLEE, ik TATLE FH5% R
IR A QYT AR, e A Ik, R AR AMy SR, A skAR
A — R

FLB AT LN A 398 1250, FHARFT 6.7%. 1-4 A BiHlAh 16811250, Rk
WK 45%., ZHTAE—TRER, 4 ATk a4k 3 AR FTRHA, &4 12 A
HEHTE %, {23 A4 B a S A RER S, 3R e dsk. FEAT L Q2-Q4 1%
B, BMAFARGE EBTHEH, &FZIAIKE 4%,

B3 AskdedTATRR (f27T)

A4 L ST REATRA (f2t)

500

200 20.0% 500 40.0%
300 10.0% ggg 20.0%
200 0.0% e
200 0.0%
100 -10.0% 100 :
0 -20.0%

2019-01
2019-04
2019-07
2019-10
2020-01
2020-04
2020-07
2020-10
2021-01

b % AN B &

2021-04
2021-07
2021-10

L\ e— (A5 4

A S AT Ak 2 A FRACNBIG i

30.0% 600 60.0%

0 -20.0%

2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2019-01
2019-04
2019-07
2019-10
2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04

i
=
<
=
b

— i F LG (A 4h)

A RB: HTI

A KB HTI

R ER AT LN A 541250, FlHARF 3.6%. 1-4 A BiHlA A 344 1250, Rk
K 5.0%. 3-4 AFRIFW 12 ABRKERAMEKAAHINE, KILAD L. %
A KBAAHF AR A T o, 4 ASANKESE, RAREE KRB, (285047 L8l
4.

BARAHT LM 4501270, RHIEK 3.3%, 1-4 A BN 217412740, Rk
WK 35%. LATERAEFAWEHITN, Bk, &ﬁ%hiﬁ n AR E ST, Bk
AT ANES., FRERE, ERNARP I RE, FRELEMRKNENHKE,
GRS il
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Bk EwAE) (848 AREHRIR) MA SR A 1131270, FREK 30%. 1-4
A RN 476 120, RBlHIEK 14.7%. A AT LB ATLE A E HIAES
H, BRFAELEATERAE%, ABETRA AP I RELIN. EZ 20235,
B AT RS, BES I, TR/ERBERBRERE, BERIER IS AR
Falk LT, RGHHBMBELE REALWE, ot b SmARakit i

%, BAREMIRE Z A%,

B7 BARATLE ARATR (f27T)

B8 A4ATik R ATR (f2)
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1.2 Y F ATk AR AR IR

%2 HTIH SR RAIK

III‘%!IIIllllllllHﬂﬁﬂﬁﬁﬁﬁﬂmﬁﬁﬂllllllll
[ mE | Eks | Aws | AEE | #@Ess | HKRH
EAH 2023/4/28 13431 120.76 112.75 109.15 123.27 122.31
ER 2023/4/21 134.85 120.18 112.44 110.15 123.22 121.88
EAR 2023/3/28 133.19 117.73 112.77 11058 125.48 120.42
SEEY] 2023/1/1 13242 115.73 115.61 113.92 126.43 121.16
KERH 2022/4/28 14477 125.37 123.66 134.18 128.35 134,51
BERE -0.40% 0.48% 0.28% -0.91% 0.04% 0.35%

BEA 0.84% 2.57% -0.01% -1.29% -1.76% 1.57%
BAEEY 1429000 434k 2.47% 419 -2.50% 0.95%
BEERE 7.23% -3.68% _8.82% I8 650 -3.96% -9.07%

FA KB Wind, HTI

BE 4R 28 B, HERAITWISIA 13431, LB AYTIHA 142.04. A
kA, A R EE R ALK 455 I 0.84%, "B AT IEHARA 1.37%. F
KEE, SFFml R FEH AT IEEARA 1.42%, “FIB RALA I 48 2425 0.03%,
BREFR Y, IERAIISE TS 7.23%, “LERABTIEHKTE 9.13%.

Pk an AT FEEL A 120.76, PR R AB TG4 A 1298, AE KA, &L
F B B8k e ALK 384042 FF 2.57%, AR S A 485042 T 0.57%. F KA,
s S 2 A VA RORTR T R AR I A8 2R T 4.34%, RS R A A HIR A 0.91%, ARk
R, AR RIS T4 3.68%, vk AT IS4 T4 11.51%.

Ao FiEfTk RAIL KA B 10 Ak ATk RAIL G $4
HTI" 38 A S84 (LK) HTIfeR S R AR 4 (IAE)
180.0 140.0
170.0 1300
160.0
1500 120.0
140.0 110.0
130.0 100.0
120.0
110.0 90.0
100.0 80.0
19-01 19-07 20-01 20-07 21-01 21-07 22-01 22-07 23-01 19-01 19-07 20-01 20-07 21-01 21-07 22-01 22-07 23-01
FFRIR: Wind, HTI FHEIF: Wind, HTI

4 May 2023

Ul S AILIT 40 H 11275, FLHlsamABT454h 99.83. AERAE, &R E
A B B304 S ALK 384 T 14 0.01%, FL4] 5% mASI A543 T4 1.35%, + K4,
s S5 2 VA R L S R AL AR S T 5 2.47%, LA SR A A3 T4 5.31%, &
R A, LA SR AL T4 8.82%, FL4| % AL Y354 T4 10.53%.

FARE A FGE A 109.15, FIEERAA NI A 114.57. ABERA, &L
A R EF A2 m AT RIS T 14 1.29%, @R A TIEH T4 3.49%. FKIF,
A B ANV R AR R ARIL R FE AT 5 4.19%, F A& @ s ARSI RIS H T4 9.43%, K&
R A, FEmRAIL NI T % 18.65%, 7 18 @ s AR T F54 F 4 20.69%.
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A 11 SLF) A7k R AR TR B12 F &7 RART I
HTISL4 S AR (FUHE) HTI f&d R AR 4 (FLHE)
140.0 150.0
130.0 140.0
120.0 130.0
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FAR IR Wind, HTI FA kIR wind, HTI

B FR S AL IGACH 123.27, RAR SRR IEH A 124.95. A EkRE,
32 A R ik AR S RAIL A T4 1.76%, ik 4R b A 4540 T 14 0.98%. F
KA, SFFARRER T RAITISH TS 2.5%, R AR BRADWIEH TS
2.81%, REFFIH, RARBRAINTIEIHTE 3.96%, #ARHRADTIHK TR
3.79%.

RA AT I 4 A 122.31, HARFE AL 1540H 131.87. AE KA, &L
B B BB AR A AL I 36 303R I 1.57%, AR R AII A5 3L T4 3.14%. + KA,
A3 22 AV R BAR R R AL 36 BT 0.95%, B R AT FE A T 4 6.36%, 2k
R, HRAAAARAILRIE S T4 9.07%, SR AI I T % 19.11%.

A13 AR BATLRAARIEEK B 14 44T b s AL $5 5
HTL A& A d AR 4e 4 (ILBE) HTIdRAKAH R AFE 4 (LBE)
140.0 150.0
130.0 140.0
130.0
120.0
120.0
110.0
110.0
100.0 1000
90.0 90.0
19-01 19-07 20-01 20-07 21-01 21-07 22-01 22-07 23-01 19-01 19-07 20-01 20-07 21-01 21-07 22-01 22-07 23-01
FH KB Wind, HTI KA KB Wind, HTI

4 May 2023 6 & znan



B e E R

1.3 HRATLE SHE

%3 2023 % 4 A RATLIE

2 i IR RS
4.1 Bk A IRARS T IB AR ALAZ IS 1K 2063 12 https://mp.weixin.qg.com/s/CWN94BaEI52DJOLzzsRg2w
4.1 R 2023 kA& % P iKY https://mp.weixin.qg.com/s/GCzXf3BHI9YVS7GF41i4Sw
4.2 aif SN @B 2022 £ & & AE 43%. A8 & 43.9%https://mp.weixin.gg.com/s/Z B5SMH74 yehrBko8kZblA
4.7 KA R R RS https://mp.weixin.qgq.com/s/jywijeZI3TOiieMPWRWCntQ
4.8 Lk 2R E RS AR T T eb A #7 5 https://mp.weixin.qg.com/s/ZvwMXaGMI3lhQ- GREvI-A
4.13 Rk R sk 7 K o 3K s L https://mp.weixin.qg.com/s/VOx5mj7LLEOR18VI4VSISA
421 YE B —Z B JWIE R KA B A 1527 12 https://mp.weixin.qq.com/s/Pt61fG8FN4YcLakmQelpcg
4.25 a5 4 F ¥ &) & iBMHIEE K https://mp.weixin.qq.com/s/zqQNGfteXOMb9kC1Ewa2pQ
4.26 P R E 4 A BRMIES KT S EE R KH-P https://mp.weixin.qq.com/s/6pnWgwKV7iJggWUE7P5Tug
4.29 Bk Pk AR RROR AT L 3 TR R K R B, https://www.foodtalks.cn/news/43936
FARIR: wind, HTI

1.4 TE503)05RFHE

F#4 2023 %4 AR a s

B 28] #E

4.1 FMF S (2022 SFERE: 2022 F45E IR 1241.00 12T, FlEb¥gK 16.87%; V2E4F)IE A 627.16 1274, FHIEK 19.55%; Fodk)a#
AA)E A 627.92 1250, FlHIZK 19.42%.

4.2 B2 12020 Fksk: B EWEA 2022 Fib sk, BN BMEAHAR D 23431070, R 18.3%; A4)E 4 25283 L, BT
92.6%. WA TMH, T Rd 2022 FHERHHFLE S LML, HHREARY, HALGBRAANRSE TR, KENEALEG
1 gL, BN, PFHERELRSD 86.9 RI3LAE 104.4 K. 2022 &, 118 B 4GE 3429 K, A4t RI#F11JE 1000 £
LA AARJEEFRA 1300 K.

47 HOREAY (2023 5 3 A A AR HAR: 2023 4 3 A4y, AGAEE AR 5001 Bk (H RS 4745 Bk, 1T 239 5k, AR 16 s
KD, BN 874910, HF@AK T A8 MR MR oA TRA8) BT 38) 63t 45E A% 85.0 7 k. 2023 %3 Aty, A3 A
S NHAR L 2023 4F 1-2 AA _ESF, BSR4 E M 15.00 T/ T, B 2023 5F 1-2 A B 3.52%. 2023 F1-3 A, AF &k
AHAE A R 1,384.5 Bk, HP S 1,337.6 Bk, 1FH 418 Tk, A 5.1 Bk, ME 20234 3 Ak, A& RERRLEES
284.6 77 5k,

4.14 MEmE  [2023Q1 Lsred: 2023Q1 B ALK H 14.76 1270, FlIEK 1.66%; YaE4410E4 1391070, R TR 12.15%; JodF)a4454)
A 131127, Rl TR 12.76%.

4.17 HEAEF (2022 L EIRE: AT 2022 SFE LN H 28.94 125T, FIHIZK 26.83%; VIEAF)IE A 3.01 120, FlHIEK 100.01%; =
EVAEEAEA 2.76 10T, FlHIEK 201.47%.

4.22 ATHR (2022 FE S 2022 F5) FIE WIRANL) 42,92 1270, FIEim 5.08%; 4A)iH29-4.69 10T, KR HA-45.25 10, ARG
MR #-0.27 L, KFRHH-3.28 .

4.25 BRER 2022 £k HERER 2022 FE AN 1047151270, FIHIEK 21.63%; JaE4F)E % 29.54 1274, FiEK 80.54%; 4=dF
aEE 4 F)E 4 28.80 17T, FIHLIEK 84.67%.

4.28 KALR 2022 43R 2022 S8k 323.97 1070, RHIEK 3.41%; Va5 41E A 0.56 107U, RFlHIGK 112.63%; Fodk 344
# 091127, RFlHIEK 110.66%.

4.28 Kby (2022 e shons: 2022 B AL A 46.73 1270, FH+0.88%; JaH4% AT A 12.16 1270, FlH+1.40%; 4o3F)a#4%4)iE 4 11.63
1470, FlH-4.32%.

4.28 AARR 2022 Sk g 2022 F KON A 739.69 12T, Rl +11.72%; JaEEF1E A 266.91 100, Fl+14.17%; F=dE)3E54)E A
266.63 1270, [ F+14.30%. 2023Q1 &N 311.39 17T, [ FH+13.03%; V284 F)iE 125.42 /27T, F)H+15.89%; Fodkjaf4
#i8 124.56 /27T, B Hk+14.89%.

F# R wind, HTI
4 May 2023 7 @ e
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&5 2023 % 4 A HkaaFHE

H 4 28] ARG

43 BRI Bk A5 H A% 7 XA https://mp.weixin.qq.com/s/IBGsZ7tnFpEWE7g4XZF38w

43 pory | EHRPLABRATLERESSWBE T DGR A
https://mp.weixin.qg.com/s/Y81kvJsMKLA2MFVoor |-Q

47 M4k fgi:f;ﬁgizﬂ"#ﬂk%ﬁﬁ"%—‘ﬁhi’i"https://mp.we|X|n.qq.com/s/deIQ|ngMdH—

4.8 4% 8 K AR A B B 4R B ALK T AR T https://mp.weixin.qg.com/s/ZvwMXaGMI3IhQ- GREvI-A

4.9 PR PREE 8 3 ANM-Fe B 12 B 47 https://mp.weixin.qg.com/s/WyMij-PbHPH8-CHIL8w0aA

4.20 o FEL AAFE L R RN A0SR S https://mp.weixin.gg.com/s/BXnCylI3KmO8PFsLFtnrtw

4.21 Py A B B2 R IR 83 1# EIH ) https://mp.weixin.gg.com/s/Pt61fG8FN4YcLaKmQelpcg

25 Pt | mpwenn g SRES

4.27 RFELR | RRLRAKT AT 3750 25 A% https://www.foodtalks.cn/flash/13488

4.29 W % YT 15 % X A & 5% & https://mp.weixin.qq.com/s/cIGAVWAODOhZOcKrI90ajA

FH KB wind, HTI
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2 FATRF AR RIE
21 ABRFLFABRMRERLHIZ

AT R A, 23 4F 4 F 3GRIZ I FedRATAT AL B 3B R K, A1 7.94 = 2.67 127,
I RIFF/ O BAETASA A 0.07%F 0.01%; ©-FABEATLERIEHTRRA, o
F|# 66.63 F= 27.09 1270, #¥LRIFH/ A & IRE TIEH 5] 4-0.20%F2-0.20%.

15 2023 4 4 A AT W H R EFR/ hRE TIE

w— A (1L, A4h) — IR G W AR T ()
20 - 0.1%
10 -
0 J\ . — —_ - 0.0%
-10 -
20 - -0.1%
30
40 L -0.2%
50
-60 - -0.3%
-70 -
-80 - -0.4%
REBEMy HAALL 22 RAALFNE EFEAMEGETE B
WA RKBREHAD DS REE ARG RT BB R T
% M A B A& A& F O FATERKL &M
kS £ R NE A I4E T %
% b Ak 3
kS E
A fig
&

FoFHRR: wind, HEEFRARL, HTI, $4BHRE 2023454 H 288

%6 2023 F 4 A FLFAEBIFAK

HRBFTE (1) G TE (%)

ZRMA -0.98 -3.23
RAEEIB -0.30 -0.68

AR -0.25 -1.02
ATRd -0.20 -1.27
IR -0.06 -0.18
B AR -0.02 -0.11
AR L 0.30 0.67

&+ # A& 0.83 2.12

+IE FH 2.22 1.08

Fb kR wind, ABE FRFRLL, HTI

PR 23F A4 A28 AMMNAER: SAED. HEMN. IRETLBELFRK,
MRSy A A 1162, 537. 358 1L, METI/ A B AEATEY> A A 3.33%.
2.44%. 1.74%.
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o B 56 5

B16 2023 £ 5 A AATLBETHMB LT E/A G AETA

— AT (M0, )

e i A B AR TR (A A)

1500 1~ - 4%
- 4%
1200 - - 3%
- 3%
900 - 2%
- 2%
600 - L 1%
- 1%
300 -+ — . L 0%
- 1%
0 - - —— ‘1%
Bk b E A A R ARG BRZE B BEWME Y %
AT TR I G ERLAM AR T RSB EKT T BLS
V3 R E 47 iE P S G R HF &
» &1 & e 1 £ R &k
bl A 2k %
* #r
B2 e
FA kR wind, HBEREKL, HTI, $HERE 202344 A 28 0
A7 2023 % 5 ALSEHRSAREAN R
AR | BT (R) BB (%)
M4k 148.60 20.81
RE S 7.58 74.12
ML S 5.59 0.18
SR 1.06 031
Fa Uk 0.91 2.25
Fob kR wind, ABEFRF KL, HTI
A E R
10 (€5 )il



P

AT KBAENRIF: L5 ARG AHLA 5 69 FE—BAT LA AT, HH 22
. MER . ARRAT A ER.

%8 —BATLRBAEASE FTA£AA (20230424-20230428 )

KELBRRERE BEHENERE

5 HjME 5 H {a51ask 5 H 348 5 B ¥{EL58
4RAT 81.5% 88.6% 5.6% 9.4%
A4t 81.2% 94.7% 10.9% 0.8%
X 81.1% 100.0% 11.9% 20.8%
BeE 80.8% 72.7% 8.7% 62.0%
E4RAT AR 80.6% 35.9% 7.5% 16.7%
B 80.3% 66.5% 1.7% 1.6%
LAfak 79.5% 94.7% 15.0% 25.3%
W, ) B R E bk 79.4% 97.6% 3.7% 4.1%
popy¥id 79.4% 96.3% 8.0% 91.0%
BB MY 79.0% 85.3% 6.4% 79.6%
R RE 78.8% 87.8% 11.6% 3.7%
b 78.3% 94.3% 10.7% 59.6%
#fE 77.1% 92.2% 6.0% 15.9%
G R 76.8% 92.7% 10.0% 8.2%
A 76.7% 64.1% 2.3% 36.3%
AREX 76.5% 47.3% 5.3% 16.3%
RARdE 76.3% 64.9% 2.7% 22.9%
HHA 76.3% 86.5% 7.2% 2.9%
214l 76.1% 20.4% 4.5% 0.4%
Hesk 75.8% 80.4% -1.7% 95.9%
H R E RS 74.4% 76.3% 5.4% 54.3%
4 74.2% 77.6% -0.3% 0.4%
P, 73.9% 63.3% 1.6% 2.9%
Hoae T 73.8% 16.7% -2.0% 1.2%
AF 73.3% 0.8% -2.8% 0.8%
By % L 73.2% 15.9% -1.4% 78.8%
LA 73.1% 50.6% 2.2% 47.3%
E% 72.3% 64.1% -1.7% 20.0%
@, 7] iR & B R 71.2% 0.4% -5.0% 3.7%

Fort kR Wind, i EFRA T4, HTI

4 May 2023 11 & znan
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#E 2023 %4 A 21 B, AL A 8. BT A b B 4T LI FEAR
R, A 0 B A AT LA E B A AR K

%9 AT LAMFEIER

47 & AR 20230421 F|HE 20230414 FAFE PHFEEL
A 2.12 2.02 0.1
A 2.1 1.8 031
W#BAF 1.83 2.11 -0.28
LA 0.96 0.73 0.23
ZihBk 0.85 0.55 0.3
£ 0.67 0.46 0.21
£ 0.63 0.83 0.2
AF 0.22 0.25 -0.03
WS 0.05 0.13 -0.08
214 0.04 0.4 -0.35
S Rws® 0 el o3
AR -0.11 -0.06 -0.06
PEH -0.12 -0.26 0.14
Herk -0.12 -0.05 -0.07
L & Y -0.22 -0.14 -0.08
#H -0.23 0 -0.23
R4RAT AR -0.25 -0.42 0.17
BEL -0.27 0.03 0.3
E O -0.42 -0.48 0.06
HAR, -0.45 -0.24 -0.21
BB -0.47 -0.68 0.21
e -0.58 -0.28 0.3
G IR -0.59 -0.25 -0.35
ARAT -0.62 -0.79 0.17
H A T -0.71 -0.72 0.01
E# -0.81 -0.32 -0.49
R -0.97 -0.64 -0.33
HREE -1.02 -0.68 -0.35
o E e -1.07 -0.91 -0.15

FoHRA: Wind, HHEEFFA LA, HTI

4 May 2023 12 @ ﬂﬁgﬂr\%



2.2 HRRAFERIZ

BZE 2023 F4 A 28 B, MAER4A YA FAE 45510 (LR AN 354.41C
L), EPPREBARA 16.1 120, FEEARE 61.7 10T, RSHRETE b
b 5.8%, % b A REKKTF.

o B K B

B 17 B RGEE A B RN (f2L)

700.0

500.0

300.0

100.0

-100.0

-300.0

-500.0

-700.0

‘ . II‘I‘
-
) ~ o
? < A
o o o o o
- L =)
o o o © o
SO N & §

B RE: % A R

[}
2020-1]

o
- 0~
e @
o o o
N g
=} o o
« ISR

BHFANKNKT): A

2021-1 o= —

2022-01 ==

2021-09 E=—mmm

2021-0] c———

2021-03 ==

2021-05 Cm——

2021-07cm—

WRMGE: 4 B FAAAAN (AR T):

2023-0]
=
2023-03 '—

2022-(em

==
2022-1]1 c——

2022-05 ==

202 mma=)

pus)

FoFHRIR: wind, HTI, #3B#8.ZE 2023 %4 A 28 A

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%
A4 o4 4 4 O O A d 94 94 O O d oA A4 94 O O d oA oA 94 O O oA o
[ IL I S 2 B <2 SO e B < NN < BN <2 BN 2 BN < SN < O <0 U < JY 2 B <2 B 2 BN < SN o2 S w2 SO <0 NN o2 B < A <2 B < B <0
\\\\\\\\\\\\\\\\\\\\\\\\ Q Q@
d 0 UK O 9 49 ® OB K S 9 d 0 OB K dd0 0B Ko 9 d0
S Lo d L ke d oL e 3 9@ L= 398
3 & &6 & 6 ¥ S 8 6 0 6 d dd ddd d I d QD om
4 d 94 94 9 6 d d & & & S o o o o N d N o o N N N
O O O OO d O O O O O d OO0 O O O N OO0 O o ©o N o o
S I I < O O <0 R O RN < B A S B < A

For kR wind, HTI, #3EHZE 202344 A 28 0

LS AT L[ ARGE bbb A 10.62%, RS TFATL F 2@ FA LB Z X,
MERGB AL BB 0 T AT Lo 5 o H 4B K (1.16% ) AedkAHt (1.31%) . "2iE A
KBRAMBFER S (-055pct) , A RGBT LA 437%; FRiEs A KA 38
H®% (0.63pct) , ARMMETIE LA 3.98%.

4 May 2023
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B 19 RARTFARSR R BB 45 BT A & 1o A An A AP

10.62%
12.0% 410 6506
10.0%
8.0% 6.00% 57405 5.64%
5.99% 0 4 37%
6.0% 5.47% 563% 92% 4.15% 4 goo,
4.0% 3.67% 334% 27”7 2.49%
' 255% 284060 131% 1169
| || II |I
0.0% II II
2 ® 3 3
o ® J /?51 B %ﬂ 3 *A o
zj; 1 u% /a‘ o # e
[i23 oy A %
B B R

FARB: wind, HTI, #4BERE 2023 %4 A 28 B

MGG IRAT R A, TS 9+ KA Y, FFR LA E3T 6955 A 50 M
F6 (71%) « BARE (7.0%) « FPHEE (4.0%) ; PGB HR LB HES , &6
B (20.5%) MAE b, FARS (163%) Ao E K"EH (83%) KX, H
b, EREEERBARBKAMBRFR S (-1.05pct) , FHRHEEFRBEHR S

(0.57pct) .
10 RARART 1 IR F AT L
KA MR IR & e HEE

ARFKR  AwFEKREr BT EARA AXFKR  AWHRER FRER

& (%) (%) (pet) G (%) (%) (pct)
1 FMFE 7.1 7.2 -0.12 1 R 20.5 20.1 0.38
2 BARIR 7.0 6.8 0.17 2 A7 IRAD 16.3 16.6 -0.3
3 FMEE 4.0 4.0 0.08 3 FREE 8.3 9.4 -1.05
4 Rk 71 7.2 -0.07 4 MeEE 8.3 8.3 -0.08
5 oLy G 34V 31 3.2 -0.1 5 FMEAR 8.3 8.2 0.05
6 BT R 3.0 3.1 -0.08 6 ERAEE 8.3 7.7 0.57
7 | A 16.3 16.6 0.3 7| FMFE 71 7.2 -0.12
8 +HTE 1.9 21 -0.12 8 Rk Ak 7.1 7.2 -0.07
9 F &g 35 3.6 -0.15 9 BAR 7.0 6.8 0.17
10 | ALK E 3.3 3.4 0.1 10 e 5.5 6.4 -0.89

P kR wind, HTI, #3EHZE 202344 A 28 H

2.3 HBRARIE

BE 202354 A28 8, BAERAE YA AN 2743100 (LA FFHN 590212
), SEHERIRE TS A 3.8%, % E A 32H 0.04pct.
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20 B EE R A AN (L)

3,000.00
2,500.00
2,000.00
1,500.00

1,000.00

500.00 ‘ I " I I
S

H O N O
-500.00@’ ca° A S
Q Q ,1/0

YV
-1,000.00

B ARG 4B AR AN (ART): A R AN 48 FeFANART): A

FobHRR: wind, HTI, #4B4Z 2023454 A 288

B21 56T RSB RBFRTME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

o »\'\\ AR A RS N SRR AR MR KA AN
I R I I AR W $ g
q/Q Vv “l« Vv v ’1/ o ’1/ Vv ’1« Vv

N

SIROIROES
$ S

N
P Py PP PP PG P P

FoFHRR: wind, HTI, %3B#8.Z 2023 %4 A 28 A

R on iR A AT LA PEE Bk 9.9%, A #RFF 0.37pct; EAFVATAILE FE
Gh 6.3%, HELAZ, BIGAFIR TS G TFAT LS R A B (0.6%) .
CEEST (2.7%) A3LH 5 (3.9%) .

B 22 RARFHRRB BB T E A4 A R

12.00%
0
10.31% g0
10.00%
8.00%
6.27% 6.33%
6.00% Lk
a
3.95%3.89% A
4.00%
2.72%2.70%
2.00%
0.63% 0.65%
0.00% L1 |
A Mu m b‘oH ;L% & QEL R B BATRAT

FTARB: wind, HTI, $IEARZE 20234 A 280
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L ABRGERF AT P, BTAAHES T RAIR T, B RGE IR AT 69 45
AR E LR (13%) « BRIEKR (02%) .« LIERIE (13.5%) ; k%8450 k)
HL, HHHIE (25.4%) ARABA RS, LE2ER (19.6%) KX,

4 May 2023

A1 RYPAIB RBH RN
B E-E A BRABHE & AL

ARHR  ABRER  HRER PP SV L2 TRt 7

Gt (%) (%) (pct) T (%) (pct)
1 RE DR 1.3 1.3 0.03 1 F B 25.4 25.6 -0.24
2 B ALK 0.2 0.2 -0.03 2 = @R 19.6 19.2 0.40
3 | RiEEn 13,5 13.4 0.10 3 2 19.3 19.4 -0.07
4 & Big 25.4 25.6 -0.24 4 BR8] 13.5 13.4 0.10
5 | FHFAL 3.0 3.0 -0.06 5 B4 B R 10.9 123 -1.38
6 B JRAE 1.1 1.0 0.04 6 AR AL Ak 7.5 7.1 0.32
7 & & i iE 0.2 0.2 0.01 7 PARAL AL 7.2 7.2 0.06
8 +E kAL 6.2 6.1 0.04 8 Gl EoS S 7.1 6.9 0.20
9 AR o 3.5 3.4 0.02 9 7 E kb 6.2 6.1 0.04
10 Y%— 0.3 0.3 0.03 10 | #F%A 5.2 4.3 0.88

FopHRR: wind, HTI, #4B4Z 202344 A 288

16 (€5 )il



B e E R

3 AEATH
3.1 A BRAT kB AR

MOA E—BAT LGk ba R A, 4 A AEEE. SRATHREERT, 45 Lk 13.3%.
5.3%; 4. AL I AR FEBKWRER, A T 7.6%. 7.4%. 7.1%. B ouiiARE
T2k 3.7%, E3LATSyEFLEES 204, R EA (3.8%) BE 4.4,

232023 %4 A A BR—BATLIRSWE (%)

150 133
10.0
53
5.0
16 12 12 08 0.6 04 g1
LR B R

ESALAAARRRRNNT]
i 02728282930
5.0 -33-34 .36 -37
-39 .43 .44 4.9 56

61-64 g5
71
100 7476

# % E A ox @A moE xR g % £ &2 F R A RN A B B B 9 XA R &

oA BB A ow d o A %k om R R xRS K R RS LA F R E e
£ £ E & i ES ES ;8 LI S S S S . S I Mo 1
o A b i3 I A % B B O & % #® % # T

FeArRIBR: wind, HTI, #4BRZE 2023 F 4 A 28 B

4 AW T HARH Lk 3.5%, bR S FAT L AKICRE, & IE Rl T kiR
%, BRIk 7.4%F 6.6%.

E24 2023 5 4 A A BRARIRTFAT L RER (%)

6.0
3.5
4.0
2.0 I
20 -1.3 . I I I I I
-4.0 24 26 28 28
oo 37 4
. 51 54
- -6.6
80 w oz m om m & 2 x m® m  H  u-T4
O S O S A T T R B
7H‘ /E(\ & o /IT:(J uo I
& B * £
B oo

KRR wind, HTI, $3EME 202344 A 28 0
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£12 A BRRARARSE 4 A SRk IE L
BTAHA Bk EHEA
RAT AL RAEEN A8%t A #o ik k- KATCEN Aast A Aok
(fe) (L) B®iE (%) (fen) (L) 2ki#E (%)
1 FMFE 22116 1761 3.3 1 hEAEE 406 24 12.8
2 AARR 6560 169 -14.2 2 T Tk o 328 26 12.3
3 DL 3330 226 -11.2 3 R 498 170 3.8
4 R Ak 3271 71 -7.8 4 IMER 175 31 3.5
5 Ly 3 97 3031 248 -8.8 5 | bR 220 43 2.3
6 TR 2256 150 -9.5 6 AR 148 17 2.1
7 7R 1892 30 1.5 7 LIE{2 143 17 1.8
8 F &R 1312 117 3.2 8 EEMEE 229 26 1.8
9 EXiRl] 1266 274 -7.5 9 7 Ay 1,892 30 1.5
10 | RILAKE 864 25 0.1 10 | sl 149 11 1.0

FeArRIBR: wind, HTI, #4BRZE 2023 %4 A 28 B

3.2 HBAT LB AR

I H AT 3k k@ k5, 4 Aihgedl,. EFAREL S Lk, Hbsrik
A T3, EPdirl (32%) FERAEL (-1.9%) i@ &, &FE %
(21%) £ 2 A—BATL P HLF 10 4, B EANA (-1.5%) Bk 6 4,

B T TATALF, EAASA (2.8%) . FFEABA (02%) Dha LK, R

BARAE Tk % (-3.0%) .

252023 ¥ 4 A HBE—BAT L HZkWE (%)

F26 2023 5 4 A H PR T —BATL B 2kdE (%)

30 18 4.0 2.8
3.0
ig 0.6 20
: s - 1.0 0.2
N o o b - - — — — — — P
10 02 o4 [ | 1o L] l
2.0 0911 14 44 2.0
3.0 7 -18 1.9 99 -3.0 1.8 23
-4.0 32 -4.0 2.7 3.0
s E R & A W o % I % K b i 3 & @ e e
Ao Mo om A~ R %k F R A D] &b P ) T
& AR H Lk F o# b F DE A2 A A IS £ 5 A
DL '3 DI DES WAk # 7 He i 12
¥ ¥ W %0 # #l #1
o b
FHRB: wind, HTI, #3ERZE 202344 A 28 B FHRIR: wind, HTI, $3BHZE 202354 A 28 8 (LEAHBT LE W
FFATLYOEF AL, GFEH MPE RFH)
BB
4 May 2023 18 & znan
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&13 (B4 RARMIE 4 Fl IRBRTEH AL

BT BRIEHA |

R RAKEN A8 A Aodkek & 4 R WA KA Aaxt f ARk
(e#7) (BL) ¥ (%) (feA) (€:5) (%)

1 | RRLE 4769 42 6.1 1 | #3400 120 5 49

2 | BREXK 2993 23 5.6 2 BIRAE 771 14 46

3 e i 1958 60 -4.2 3 %—KF 111 3 4.0

4 | FhHim 1487 84 23 4 | BIEFRE 301 9 3.6

5 FHFH L 1247 32 2.0 5 BA R 446 3 -0.6

6 Y; i 771 14 4.6 6 & [ AE 1L 594 5 -1.0

7 W [ ik ik 594 5 -1.0 7 Hh—4 ik 338 8 1.1

8 | FEMH 479 5 -10.4 8 | FFilk 1247 32 -2.0

9 AR 446 3 -0.6 9 FBEE 1487 84 2.3

10 | “%—%k 338 8 11 10 | i 1958 60 -4.2

FA &R wind, HTI, $IEARZE 202354 A 288

3.3  ERBAT bkt AN

INE IR —BAT Lk ta kA, 4 A E kg (1.8%) « 4ak (1.4%) . E57HRME
(1.2%) Jtadik, Hiaefrkigh Fek, EPE 0K (-6.1%) skt@sisk, B FIHF
AT TRk 1.7%, 1A ER—BAITLFHS 84, REANA (21%) Ei&5 4.

HEHEmTimkd, ME (2.8%) . KEHELT (2.5%) Ki@EwT.

27 2023 4 4 A £ B —BATLIRSER (%) F28 2023 % 4 A £ B FH T RATL TR KK (%)
30 18 40 28 25
2.0 14 12 . 09 07
1.0 l [ I o 0o M ! - = .
19 N I o | I
-3:0 1112 14 15 17 1.9 (4.0) 29 .
40 31 43 59
-5.0 8.0)
-6.0 ,
po3] A A w 7 A
70 _ 61 T A A
W A E M AN &8 & B T I 43 9 > e # e P
2 & s A A wow 7 L & 5 2 I &
P2 % ?:45 }i H H #* 7’{@ ﬁ}]‘ 5
% 4 Ak * % R & 7
% £
FH kB wind, HTI, #3ERZE 202344 A 28 B KHAEB: wind, HTI, $IEHRE 2023454 A 288 (LBHKRTEFH
T FATk P RER L. MAS, HaRE, RE&)
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AR E P S g AR 8) Bk 2 B 6 R, KR E) BRtE AT,

R14 BB FIH AR 4 A RKBHER

BTEHR Bk HF
e R AL R A A AR e A PAL RATBEMN st B Anaksk
A‘E g .. - . - - Kﬂ A - - . - -
AR et (£7) %8 (%) i (fe£7) (£7) W (%)
COCA-
1 KRR 4070 151 2.4 1 | COLACONSOLIDA 55 589 10.3
TED
2 T 0T 2774 64 3.4 2 103% B IR 1045 77 10.0
g o] A M /‘—j\
3 5% 2630 191 4.7 3 | 77 Tiﬂ" A 295 64 8.9
4 FiE 2232 503 1.3 4 baainn 558 273 7.3
FAELEE I AR
5 2 5 E 1552 100 2.8 5 R 163 112 7.0
< 0+ A -
6 R A 1419 84 49 6 LT 848 43 6.5
7 Bt 1129 65 2.6 7 AT £ 235 88 6.1
1 CASEYSGENERALS
8 | fxAmR 1045 77 10.0 8 TORES 85 229 5.9
9 F I EIK 1021 186 2.4 9 RKEME 818 37 5.5
10 RGBT 848 48 6.5 10 F S g 222 62 5.3

Fort kR wind, HTI, #4B#ZE 202354 A 28 8

4 May 2023
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P

4 AEEKF
4.1 A BATLAEEERR

B29 A BE—BATLFER (TTM) &F 2011 FARE W45 E (MAEZLEFLARHT

B &5 AL E BMKHEA )
MAX
L
250 MIN 37%
200 A
81%
150 - 70%
0,
50% 460, 42 37% o
100 - 50% 44% 32% 31% 1191 ) 1% +7°
67% 61% 220 ° 9% 8%
50 - 77A) 20/ 59% 47% 1% 31/029% 8% I 2%
I 13%
0 - — ‘
bt i 4@#;@4%%%@_;% Lzaakevé&iﬁq‘fz 47
/~ Q#&&%A&,éﬂiﬁﬁ%wﬁillﬂRéﬂﬁk&@ﬁ:ﬁ%v&iﬁé
% ¥ R E o4 6 & R 1 iE A & A
2 I & % K b W & B

FA KR wind, HTI, H@ERRSL, HKEHE 2023447 281

BE 2023 F 4 F 28 B, A B—B4Td, PE(TTM, TR ) &L otasaF
2011 Ak 10%0A F 94T LA 74, Q3R €428, k&S, okt
PE i & 454k h 61% (32.1x) , 3 EA K (76%, 35.7x) T 15pct, f& 31 M7k
HL% 64

B30 A BE—ZATLFTAE (TIM) &F 2011 4 £ 2019 AR B LM E (AEEL/T L
ABRFTRER L SEAE IS )

MAX
MIN

250 39%
200
79%
150 -
49% 35% 3494
100 - 4% 45% 26%26%25% 2 /04% 2% 0%
12% )
15% 0%
50 - 44% 37% 29% 20% 0% 0%
10% I I I
0 o : ——
%ﬂ*?iéﬂ?i« élxl ;;éﬂefzésk;kzix@%ﬁf:iﬁ
A N %%i&sék%iiii?«?ﬂﬁ'm‘.251%7’7»1@, @ A
By R 7 E b 7 %5 K & R Pt A 13 £ & i3
m & # B DO % % B At

For kR wind, HTI, #3EHE 202344 A 28 0

k%E]/H:Fk& %%ﬁ”ﬁéﬁ/}&k, T‘P‘iﬁé‘_{/ﬁ/ﬁzjjk‘q’—{/ =2, {E/f]}*@)jj‘ 2019 _éF_& i
AR, AHRENEE EATAT LR, RAGERT H47 PE 5 2011 £ 2019 F49
I EAEHATIREL, A BR— AT L PE 71 L oa gt T 2011 5 £ 2019 5 10%0A T 49
A 10 A, HLPilfE. KBEH. B EAEATL T S AL RAK, Aty PE
155 80%, b A% 13pct, f£ 31 AMATLFHLE 3 4,

4 May 2023 21 & znan
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B31 A BRMKRTFATLTRE (TTM) &F 2011 SR B A4 E (KA ZAEFTLA R
WBE G NG BEEES )

MAX
537

120 - MIN 75% 65% 2004
100
93% 62% 9%
80 | 59% 3504
22%
60 200 26% °
86%
o ] = I I
20 |
0 : : : : :
E-3 B # A% 2 #® #® & mo #
e ¥ ey S i 07 d 1 ® o Jm & )
Pl ey 3 # B T &
vz ﬁ# /E?

FoFHRIR: wind, HTI, %3B#8.ZE 2023 %4 A 28 A

A BB ST AT PE 1 & 42300 T 2011 0l R B IKA 2 A 4 W &
(9% ) . $Ldt (22% ) . PE @3t AJ KN AT LA 2 AH & (179x) « &
(25.3x) . #RfEde (26.3x) .

B32 AR TFATLFAE (TTIM) &-F 2011 5% 2019 F AR H 4L E (MEEZEAT
W h & T BE G L SMENG BRI )

MAX
ELn

MIN

120

17%
100 |
3%
80 1 . 83% 75% 24%
o | lo0% 28%
79%
40
20 | I
0 : : :
# 7 ) " E # *® "
e o i 8 % # it #]
b R # & I
£ jiz3

For kR wind, HTI, #3EMZE 202344 A 28 0

AJER SR AT ATk ¥ PE 1 240K T 2011 S5 £ 2019 SFRAKAY AT LA K 4] 58
(3%) . R (17%) Fadid (24%) .
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o B K B

E3BAREENITEE (TTIM) & F 2011 FRRLHEE (REZLFTLARFTTEE

B E AL BV )
MAX
43T
250 -
MIN 13%
200 -
39% {9
150 ° 25%
63% 60%
100 - 81% 69% 67% 649 52% 4%
54%
78% 51%
50 | I I I I 15%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
£ A & ¥ K & B A o ¥ 4 L T R
Foo® B oM M A X B K o B ® A K L
4% % X F & % w7 K B » K H® £
B B %= ) b3 ] [z DI ] B ] )3
FARIR: wind, HTI, 4EHZE 202344 A 28 B (FFEHB T 4551 201403-201610; FRFiB

201604-201704 )

B34 ARELEAGTEE (TTM) &F 2011 4 £ 2019 k328 (MNEEAITLAR

HFBE D LN E BRI )

MAX
Ea)
250

MIN 15%
200 -
0,
150 - =2 34%
100 95% 63% 5%
87% 83% 64%

82
ARNANNRARANRE
0 T T T T T T T T )

A+ B X F  F £ 0F @ & L fF FT R
#®oo A H oM R T K K & A K IC
% w4 F % xR K T @ » K % £
i b2 5] i %= (o i b2 i (o i )3
FALRR: wind, HTI, #3BHRE 202344 A 28 B (FHMEHIR4T: 4432761 201403-201610; FJRH/A

201604-201704 )
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o E 0 F K

A ZE 2023 F 4 A 28 A, A KT IHE BRI A K Ak 09458 KT A PR T 4,
A PR K 4B P 45dk A 32x (48453 A T4 5x) .

B35 A BRI EEAK (T 30) RIEMAKE (TTM)

120
106
100 89
80
70 67
60 54 54
g 40 39
38
3534 33 33 35
40 32 31 ,g
2626 25 2423 23 23 22 5 1
i I I I I I I I I I
1.
0 |
% BB T A ELTEEFT T AP KL B SR R K ERE G E PR AN
SRR A A A R M B KFE NN &R I RS E T A AL
BE KR F ook TAARSE R B £ 35 0B % T8 RERMEERKKLAL
B N D B I S R A B A X & b % R

FoFHRIR: wind, HTI, #3B4ZE 20234 4 A 28 B, BIRIELA 5 6IR AR b Fa b JE 3537
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B e E R

4.2 HRBRATLAEEEN

B36 HE—BATLFTAE (TIM) & F 20115 AR B FTANIEE (MEELEFLARHTE
B ¥ AN E BKHES )

MIN 34% 18%
45 85% 12%
40 79%
35 - 7%
30 - 0
o 30% " 5%
0
20 | 23%
15 - 560 ~ 36%
10 l I
5
0 : ‘ ‘ ‘ ‘
4 bz E R B 2~ O it e
s R | i Ay Bk b A
* % & S T . Aok

Ed A L b #

FobRR: wind, HTI, #3B#HZ 20234 A 28 A

AE 20234 4 A 28 H, HBE—BATI PE i L4534 F 2011 vk sk 10%A T
WATI A Tl Fafe ik SoF M AT PE S oAnEh 79% (22.4x) , A 4%
5 ERAK (91%, 23.5x) M4k 12pct, f£ 12 N—BATLFHLF 2 4.

B37H B —BATLTEE (TTM) &-F 2011 %% 2019 F AR B85 E (REEL4TIS
BT EBE X5 EAE RIS )

MAX

50 MIN 10%
45 - 1%
40 -
35 A 35% 0%
30 87% 0%
0, 0
25 - 100% 25% 1% %
20 - 0
15 | 54% 22% I I
10 I
5
0 ; :
ElS . 23 2 * W, o it s
i D A S U SR S
i #t S * Ak A
T 3 A A H#

FHRB: wind, HTI, #3ERZE 202344 A 28 B

H B —25A4Tk & PE ;1 & 4154548 F 2011 5 £ 2019 5F 10% VA F é947 A Tk,
Bk, gkl Aedn ik, &F M 6 PE I LA A 87%, B LA A 1K 9pct,
2T HLE 2.4,

B E

8 IEER
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+E L E K

B38 H AT N FATLTFAREFTAE (TIM) & F 2011 Sk B T4 E (MEEETL
AR TEER L2 ENZHEERISF )

MAX
LA

100 MIN 66%

90 -

80 -

70 | 87% %

60 -

50 - 13% 9%

40

30 - l 12%

20 -

2 I

0 : : ‘
P i e &, 2 S

# B i #| #® 7?'] kil ) ou

A e & s JE A A3
% # E 12 A

FoFHRIR: wind, HTI, #3B#8.ZE 2023 %4 A 28 A

H B 568 34 47k PE 1 £ 45304 F 2011 SFvA sk ABst 5 B 94T b A R F il An 7
(7% ) . RBHFEAZF)E (9%) . LEA (12%) . PE 4sH ARG AT L5 2 A
seifcAe] (6.9x) A=A W BAEAF/E (10.4x) .

B39 H JRseE AT TFHBFAEE (TTM) &F 2011 %% 2019 LR B F L2 E (KA
EETRARYTRERISENGIUKEESF )

MAX
ELn

80 - MIN 74%

70 -

60 -

50 1 100% . 5% 0%

40 - 9%

0 | | ]

10 -

0 :
% i & i & 2

# i Les %1 P ) ® A

il " i & 0y JE A
4% H oo & ®

For kR wind, HTI, #3EHZE 202344 A 28 0

H B s6E 3 470k PE 1 53048 F 2011 4 £ 2019 4F 10%VA T 6947 LA A8 T &
@ZFE (0%) « LERR (0%) F23LH & (5%) .

8 IEER
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BHAOHBREENSFTEER (TTM) &F 2011 FUk 45 E (MAEEZLEFLABRHTEERR

L oA B BURHER )
MAX
180 MIN 25%
160 | 51% -
140 -
120 - 42%
85% 0,
100 | b 43%
ol 43% 36% 17%
60 1 -~ 20% 7%
40 98% I ) I
0o N
0 : : : : : : : :
1 % B 8 H | A i 2 i R
S % Aﬂ $— B il B %5 it #) 4+ x
i o & Bm T p oy X £ iE i)
A b A = K E R & b A iE k3

FoRR: wind, HTI, #3B4ZE 20234 4 A 28 B (Fw AR+ 489 201503-201608; 545k
201703-201803; £4£ 201203-201408 )

Ba1H BRELENIFTAE (TTIM) &F 2011 £ £ 2019 FURFEE (KMEELEITLAHEK
T BE G LB BRHAES )

MAX
ﬁnvl
120 MIN
0 56% 25%
100 | 8%
33%
80 -
23%
60 - 33% 18% 0%
v
“ []
0
*® B # % )3 2 ¥ El & %
Vu i i % 5 ¥ — B U 2+ B #
* 4 2 4> x4 £ iE T % £
B R B Pl 4 A iE X i &

AR wind, HTI, #3BRE 2023 F 4 A 28 B (FHHMEH R4 T: 4IEIE 201503-201608; £ 5Lk
201703-201803; 4k 201203-201408 )
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AME 202354 A 288, BEMAMAETIERE EAFF, HERRWKAS (FILFT 15)
4B P A4 A 25x (FBER 3 A ARE) .

Ba2 e A R EEEAK (T 15) RIFEEARE (TTM)

350
301
300
250
200
150
100
50
50 4240 98 26 26 25 o W13 ou s,
. HE EEE R
A oKk 8 % F R B % £ ¥ % ¥ F F £
2 oX R B B OB K — £ B A B BH — F
ooy, & o W B & Lo oA Rk K £
£ K H5 F ¥ F ok ¥ @®E K &K B OF @
i3 kil
7 £

FoFHRIR: wind, HTI, #3B#8.ZE 2023 %4 A 28 A
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43 ERBATLAEERIA

Ba3 £ —BATLFREE (TTM) &F 2011 S ARk L 5E (MLEELITLARFFE

B & ARG BRHES )
MAX
100 - MIN 43%
90
80 -
70
60 -
ig ] i 81% 54% % oy 5
(] 0 (]
30 | 94% 58% . 8%
>0 | . l I 19% I
o ] m N
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
T PN W, E % 15 x % i #
% A iz 7 H & & fik " #*
P ¥ & # 7 Y
& A % 1k R

FA kR wind, HTI, #3EARZE 20234 4 A 28 B ( &.BIFR 5 =47k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 448 )

A E 20235 4 F 28 H, EMR—BATIL PE 5 £ 454 F 2011 v kK892
A (8%) Aotk (8%) ; B '#H % 5Lt) PE ;£ o4ndh 94% (25.2x) , i ¥ 54%
5 EA K (90%, 24.5x) #&H dpct, £ 1IIANATLPHLH 14,

Baa £ —BATLFRE (TTM) &F 2011 £ £ 2019 F AR H T4 LE (AEEAEFTL S
B TEE R LS EANFHEEEES)

MAX

100 MIN

50%

90 -

80 -

70 -

60 -

50 10%

40 - 90% 42% )

30 | 100%  94% T ey 36% =

9%

o 11 i = [

AL = =

o ‘ ‘ ‘ ‘ ‘ : : :
o A E 9, B 15 T it % #
i A 7 £ ;@ & i W ik #
P ¥ 1* o 7 #
#* A s %

PR kIR wind, HTI, Z3ERZE 2023 F 4 A 28 B (A 5447k 2013/03 £ 2014/02, 2015/4 &
2015/11 44 5% 438 )
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B e E R

ER—BATI PE ;1 £ 15540 F 2011 5 £ 2019 FHBAKAT LA MHH (1%) . &
Bk (9%) ; HFIH® L PE AL o4 h 100%, £ 11 MTLPHLE 1 4,

Bas £ A FHREAFLFHEETER (TTM) &F 2011 FLE%B3{EE (MEZE LTS
BHTEE L5 EMFHERIES)

MAX
597
8 MIN

100

9 | 53%
80 |
70 |
0,
60 1 85% 71% 66%
50 | 94%
36%
40
30 66% 20%
3 =
10 |
0 : : : : : :
# £ f LA ¢ & & "
% R % 3 ks i = = %
H w5 i o o z
5 T 4 &

FoFHRIR: wind, HTI, #3B#8.ZE 2023 %4 A 28 A

E M B T W SAT AL PE B A5 5040 T 2011 0l R BRI AT L A MEE (20%) .
AR AE (36%) . PEAIIAFTAKGGIT Ly A2 A REE (14.2x) . MAHE (14.5x) .

Bae £ A FHREATLFHETFTREE (TTM) & F 2011 5% 2019 F AR 452 E (KELE
FAT VAR TEER L 2N EH IS )

MAX
MIN

60 -

90% 67%
50 1 92%
0,
40 1 55% 33%
92% .

30 1 67% 17%
20 | I
10
0 T T T T T T

#® # X s & e & £ B

# E 2 % o i & & #®

# B Lk 3 A R S

5 *1 H &

For kR wind, HTI, #3EHZE 202344 A 28 0

EREEFH AT PE A ¥ 4n A F 2011 SR 2019 ARG AT HIRE
(17%) Ao BAE (33%) .

8 IEER
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P

Ba7 £BEENITFTAEE (TTIM) &2F 20115l k%552 E (REEZEFTLYBHTERRE
£ 5N E BURAES )

250

200

150

100

50 A

MAX
)

28%

MIN
73%
96%
68%
31%
79% 15%
86%
100% 82%
I . 67%
O - m
" RoT & F 1z " T 2 3 & B %
E e s kil % B o o A id e *
ST Eod % % T £+ k1 T A
KR [ i i fr % B *

FA R wind, HTI, $K3EME 2023 44 A 28 B (FwA5IM4eF: T 0T & FLFF#L 201806-201904.
201504-201704; & A JEHE 202101-202204; £ 3IE 202001-202010 )

Fa8 £EMEENITAEE (TIM) LT 2011 £ £ 2019 Fl k8515 (MEELEFLAR
ARG L 55 A H BRI )

250

200

150

100

50

MAX
LT
| MIN
| 76%
100% 70%
] 79%
89% 38%
0,
| 1;/0 100% 62%  53% 25%
- - = .
LT B 7 ® 12 7 T 2E b %
Fe ¥ % & & & w  ¥H T % X
#i T = B 2 7 f & 0 %
! CI D T ¥

FA kB wind, HTI, #3BEARZE 202354 A 28 B (FFEBIR4eTF: T2 T & LFEH#R 201806-201904.
201504-201704; & A e 202101-202204; #5361 202001-202010 )

4 May 2023

31

@ S ImER
HAITONG



B e E R

BZE 202344 F 28 A, EREVAESEPAEAT TR, EBREM LK (T
#T30) #9461 P A dh 24x (48423 A FH 1x) .

B 49 X BARARMEE LA (FAAR 30) RIEMEARE (TTM)

180
161

160

140

120

100

80

60 49

43
40 38
35 35 33
40 30
128126 26 25 24 23 23 22 59 90 1 18 18
. I IIIIIIIIII I
: LI

TREETESAEHETT LI EFNFRFRLTES R L
vy FSHSH AR ZEREDLXRAZAE AN RE
TATT S 2 A3 METEHIRKETLAMLTRETERE S
R - A RES KR RERKD AR R
L X ® 2 4
7 A B
i & H [=
% s

FHRR: wind, HTI, 3B E 2023454 A 28 B, BIRELA 7 04 2B S Fa 3 RAE R

4 May 2023 32 & znan



4 May 2023

B e E R

5 #&FEEK

B[R BFEE: AESLCHET 1Q23 iy, SHIHBEAINHERLT, 1Q23 *
MFEMANIEK 18.7%, FIEEK 20.6%HRBFH; AMREAEK 13%, FlHEEK
15.9%4F 6T, FMEZEZRAIEK 20.6%, AHEEK 29%A)EAEATL. 1023 K &5%
B P BRSO AIERTRE, KA FBEREA TR, SFE LN /FE
3K 7.3%/6.4%FFAH; KIFFZHN TR 39.7%, A)IE T3 56%; B BIEIKAN T
42.9%, FlIA T 42.4%. ©1F 3 A @EAT LA KT R, 4 ARFELE, g
Tk, BEATHRAE it —F Ak, EARR TSR, 4 AL FNE " 5N
FaE G, IR E GRS 95T, thdeARRT L 69 7 B AR VIR A S, ARAPAZS SR
A&, ) B B 8] AR A Kt A T 44K, ST REBHRANL., 5 A RZFFK
R IES, B TATLNEIREGEN RS, GHBAAEERAL, THS KB
s TRAS 22,

AFRFTARNBELER: 1Q23 LG E, FHiHmGESF LG T REM L%, HF
B2 BT HKRARE RIRIANARTE, FHLZY RISA 2L RF 0T AR KR
MHRIA, AGHaEAE 1023 LEEBATHRA, ZERFIRE, 1248H0F K4
SRR LR &5 B SR AR, 2Q MAEREWRE M, 3Q = 4Q JkGrR 20 4T
. BMNALFF N ERSEANF Z T, BEAFAIFRS, REBZE
Wik B THAERE, BIFwLEGT G50, LHERBAFEEK, KNAH
RN R EAF B G T R A MR KA Gk A AR, KBRS FE RN,
PAF A MR G, RNATFEBRAZINBRBIES), FEEXATALE bkf
AT oo & R A, B AFNEAREE K, F & 1935 T TANET, FE R
BT S B4% 500-1000 TAEE, BREAFVERI, HIERIFTEMN, TMNF L/ B
WP N ZETE 2023 4 PE f/E{AA 30X/21.5X/25.8X. 5 A AEIEFIF A, FMNE

2, AHRR, sMNFE.

KARBE: %FrHilkAEYZHRITE, ERAFEFAZHRENRITF, QEEEAT
B AR GHEFE, 2T EERZNBAZER. 4 ANEBEARGESLAS. 3
AR AT ik & I A9 XEAR, D LAEAAE S-S R SEE, KSR E A RIKMRT
LATEE P HEOEZRE, LRFHIET RMNEZFALAMARIE G BETLHAANT
RIS, AR, RO AES RN, TROBELFZNLEMENML, 2%
WEHE N BRAF R EABEBRASHIBEA., 2HTRAGENTY, XIRG HABMEIE
X, AAFLTL. 2—idE, ZRTHERMTRAME, FERFWE. [2R4114R 8
KA, RERHREERENKPE ML BRENKRE, HEYFDELE 50
B, MHFAGERMEDBERET AANSEAFAN. —FEEZHEXEZHEHR
WAH, ABEF/ERHEROAREERFIL.

MAEME KA, LB . FHTE. FARN . WETIBASHEEEL T 2011
Z 2019 F R AT 6 34%/95%/64%/63%/98% 4%, 4 F 2011 E 44 25%/81%
/51%/52%/78% 545, FH % AMEARRBE S = dmAe ., ENBRES R THEE TG,
S HATRH . RAHDZ RI5 S 6o, KBME L. L&A by
Bty Wah g ik, A LA TFARAL G L i .

MEATIL: FAHMEIAAMNERE A ERE, ARG a0, RIS
BN —FFERTRHI, ATRKKANE) —FEAH LR FI T LA E| BALE Y
WK, ENAT=—FE 23 8 &R EFRIREL Gk, 7L 5 RE
B K, (2R IEF| ATk HAReE NG 3% 502, T AIK3% 7~ o0 b L AR R A H
D, ESLiEET 5658 B34 R A TSR Fide K. 3 2023 SF0lk, "HIE &4
MAHABER B A 10-20% 2 4 69 F il , B e oA KAV 53 B ILE H %0,
H Eob AR e oL, AHlksiR ki, EfeREEE, A t_FE Lk
AHMRAITA BB e BT B, FIETE R ATk E A R h s, BB ATATE, &K

8 IEER
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B e E R

MBI EF BT LEENG: EH—FEDERKE@ELTRATH A REFHEE;, <
AT I E, AL FEEMAE. B4 HASE M A, B ATEEKER
B HEM AT REIE; RH RV LT R4 B3 KB AR A, w3 K K e deiEs
.

AT H FHEAAH IR LIk EAS, AL, BNELERE, LH&C
WEL 1Q23 k&, ERBABAIFSTAL. 1Q23 FAIRDMNAIE K 7.7%, FlHEEK
2.7%4F AT, e A) 2022 F AR, FATE EEST 2023 F455 B, A
B FBE K, BAERE TR, 1023 REFLLKRAE K 16.2%, FlIEEK 55.6%
KBTI, %5 TFi2sMe/ks R T4T. 1023 #T5L LM K 8.8%, #)iH3% K 40.6%
e,

(1) & AEKBLRE, EREBZRAVIEY, 2H5TFAL—F K&
W, 4 QAT RN T4 3 A TS, RER 12 AR AR PTE R, 123 A FFH4Ep
R RS, ardEg sk, FEATL Q2-Q4 KAS, RMAFARE R LA
N, &5 ZIAIKE SR, FERRINFARRE, LAHERBEE/TEE, |
B RAnAR AR, FHaFld 1Q LK R, R ERAW F s MRk & F 45,
TR EARETATEE, 4 1Q FE %GBT, BEER TATHTZ T HALN
R, L FEREHRENKTEAFSTE,

(2) Baedy: Btk h, FEIFERE, DOMEREORKNG EF, &
Ky AFA TSN FFEEK, KA G RKEERR, (2F B KE FABITH
EAR0) T4 E BRI R, G R e, RATAAH T HENaE
Pk E ik, B ARATBE ) 22 100 100 AL, FAISHAELSE T4
FITRER AR, FR% 2023 B R, 2024 FRFAF) L, LAE T BT
RK, fa3fo kil i3 sl & I L5,

BRATH: B S MAFARS . RFILL. FE S, RNESFAERFS
BTREWFREMBFLE EH. SEABEFI6. RARBT AR, L5 E2HS E4T.
FIEF RMNE Y FZAFHAA AL, BRZALLGTESH ST, FRALSFA
FaEFS: TATEE, 2023 FIAWEH 2NN R G HAH. RAAA FE LT E
BB, AP AIREZILREE, BARWZHIEK. 4 A L4 BRMNA P EAT,
12 B FTAE AR, BB/ AT B 2023 4 PE AE{A A 17X/18X/7X, A4 H b p 5
ARAAR IR BN P, B

ek ATk, Frk AL O ET 1023 bk, HIA I 50, 1Q23 HRkAbIk
ANT# 3.2%, AT 6.2%K T, FIESIFMAIEK 1.5%, #)IE T 5.3%KTF
A, l2)REE AR TG K 7.15%, FUER TR TR 5.7%; T RALEAIEK
69.8%, AT K 162.9% KA FL; RAR I ASFASTLIE K 21.8%, #|IHA2 A8
* 27.7%.

2023 ik on ATk QM E B B T IR A BANKE MR AN, ZHT BT
B, ATAEARE NG L, 3-4 A AARIRL 12 A A5, ARG BBt EEE, R
WeFhttram L, RERXEFRGEHR, 4Q22 HdRmAFHLE, ik TAT
W) &k BR A A W Rk, X Ik, Bl et A ARk A 442
1, PR BARHA — AR, RNAFRBIRIETEEMARFRE— T RRN T L
RAARH Ak, BAFRFSMSE R Y B A RIS EAA bk, R SR ATk A R
SBANA RS, EZRMAR EMAEARIENER RENESILE D, BN AR
WL RS £ 5. CEMB IR T L, RAFSRMN A Anik = %,

8 IEER
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A Wind —ZTRAI A= 37 0L, B Rokok /P AE S 37/t e b /F Rk b/ R ok A
3T H 2023 4 PE 4648 A 47X/38.9X/55.2X/48X/41.9X, # & 2Q22 vk feiik & A4k,
VSR —FES, EFERKLBAFNEEGYRE, BRNAR—F TITES.

FAAT: R, M 5 A RIATLS b RAZ, AR FRIBATL T EAREA
A, FREAFSEMT, RAAZHAG FREARLKRAF R Z A, %8
2023 RN ARG TR, GRBRAF &, BAEA R BARE LR
W FARA s, ARG 5 A AL 2R TATAA Y, Tt MRERALA 2 AK,
Motn A RN B

I KIE B A2 I KA TR VABORAIE R e SR L T, HEH
FRMBRE . RmEME . FREE.

BFATIE: M. RIFIAAE Kok T AR ELYRREF, ANTRIEEES
1Kk, BB RAHFERIEK, BHRFIHARETREENHIRL, RAREIHE
. RARATEHEAFTEDE, TR, SRR TATHARAR L8h H8EEA L4 R
KGR, BAVER K ERARRA BB AT E, L2 HKTHE RGKG LK
Wik KER, FRITRRIAE, 2023 FHLH2E EEOITLRKF A2, FeiEsh L
K Esek, BA L LR AW A Liey KILR,

BFHERATL: 2023 FREEFIFEFHEIR T s R, TR ZIAIKE
BHBRERIRE. 3 AT LB R 12 A AR KRE, 4 ARESEA TR 3 AK
ot —F ik, RAMTFALET 4 AREH A EE 20%+, Rk 3 A 20%+it—F dnik;
MY 4 ARK 35%+, 3E4: 3 P iREhIGik; S35 4 FAK 20%+, FILASO%+. FAHEA
ZEEARIREL, SR PINE S AR T A AT E S IRARAT L. FEF] 2022 &
Fatdedimn, H—RBELRE, A0 EG2K 2023 4E, RRAFEREETHE
F, AT EINA —F G @Fra. T RIKRNBDE AR 3h IR k4 47
oy, AT AR 5 Fax hndk, =MFHA, LPELiEg). poIb. HiEF,
ILFIE 32 ik F o TR,

5 ABANGEFLERFENF T Aomesl, FHETREMN., KNAFHTERY
YRRyt Lafr, BH&LET SHMLGIET, 2023 F KB ) 4T K it A
IUF e fsfg 3 K, £ LiZshauifNF3E A LA T4, HHEs)MPRT. %
MARBEATFERNWARFEERS, £ DTC AARLE KRG, H LR JEAHE T4
H A BARF)E B Bt —F 3. sbob, 172 KIRTEKAE, FILA A EILTEE
W TFadaih, AeBEXBFRRFTHABEHRE., FTLF 2023 FRAHEHEQIK
NAF AR, LHZAT FTIL R Aok ERE PN A EIE, FlE5 @&t
FFZ TP TAGEAK. PHNE RS T FHEPF EB AFS L EAfERINE RIKE
#, 1H23 AR BA T =68 A R 28RS, R KX F L AEEAKF., 4R4E Wind —K
T A BT RA, FH AR/ ZEART/ET/FMNE RS E 2023 F PE /HEA
18.3X/25.6X/28.8X/20X.

SRRRATE: B, FA KA 2022 i N SME Fh IRAG A L AR 6 4P

FiESHA L 20H2 LHHAKE, SFTEERAMLETE, B FE) e L/
TP E /361 AEFEHSLHIE 2022 R, KAIAH QR 2022H2 4
F)E B b3 ik 42 2022H1 $5 B 4L, &R A 2022H2 M An i F) I 3G 1% R HL39 4R 2022H1
KE, E2ZBEREMRF, 22022 #AERWHAFMTE, 12887 SHHdad
Rt BAV R Y VAR 2021 FEAM BB T HEHA. AFEENE, RER
B¥a T, BFEFRET ERMEZHE LS. BREKIER T, 2022 2#/FT/
4 /361 E St T b &R I 1.2/1.1/1.3/0.4pct £ 11%/10.4%/6.3%/3.1%, 427 %
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3/4/6/9, Nike/Adidas Suff W & % F] b4 1.1/3.8pct £ 17%/11.2%, 1251% 1/2, B>
S b kB e iR T b EFERAE L

TIEIBATAARIFALE , 2022 285/ 5T /45T B 7/361 AR B4R 5 A
136.1/56.8/89.2/90.1 X, AR 3gin 11.2/3.8/12.9/4.2 K, HEEEIRFIK T A A
PRIFFRE, ERERL AL 2022 4 HATIRK R 3007 B b2 35-2.8/-5.0/+2.6/-0.4 &, 3,
A7) BT 30 o 4 ok e e G A T 69 = Bk B, RO AR R A R L & 3) -4.6/+1.0/
-13.8/-1.9 k.

HONIE B S 22H2 MAHEEFERE, AEBRKERAR. RNKET
Nike/Adidas/Puma/Deckers/VF/Skechers 4t 6 R Kk EIE SR I MR, H &R
P Adidas (Yeezy MEZ9FF&5vf ) A= VF (Vans 3Kk 12 /) 4, &Kok 22H2
BNGERFFVALEIG K, f2F) I35 RKER L, & Deckers #h, kb 22Q4 4 F)iH 38
B 21 FHAKY A EHEBTRBOELT, MERKTE. RNAAEZEZRAHF
TR A R 89 P4 VA BB B R A 89 B 242 9T . Nike/Adidas/Puma/Deckers/VF/Skechers
R FREH E 5| F e % 35-3.3/-9.9/-4.2/+0.7/-1.2/-0.4pct.

WLk Ry, FEAEEEMSE, A VF EH, &RLL 22H2 £ E/E
MAr EMEA 3o R AT 3 RFIE L3 K, b RAasti 38, KM F| 22k
b K ¥ Hh, BREMIERT, 2022 YEEFHRFTHT & EF 10 K& d, 2
NewBalance 7 & £ RF W E EH, i 02pct £ 1.7%, BB FRZM, @i
Nike/Adidas/Skechers & % [ tu% 1.1/3.8/0.6pct £ 17%/11.2%/6%. EA57H @, &K
BRI MARE T, EA R CNEAR L, BEFRART LS 5 F542, KM
H| W7 42 2 T A T AT A Ao G RS m AT A

FREN, SRR B FE )ik, AAE RN T EREME, RS
MATLEEILE, BEEXALFAFLESGE, AHFE FEzshSms & FERABIR
MRS TR AL, APRE AT IR, FHE. AEZEK.

HEABATE: E3 5. AL, REME 2Q REREK+HZTAA, £
EIFJE AR SOANE, T EKIEZRAE. @R,

YA, BERTEHRAFRE4AEESE. 2023 5 12 AREEH 7.7 71L3%
3.5%, MAEIHFREER 7 H1238 5.0%, E PRGN EEHBRE 2.8 HLig
21%., HF, BRI LR KRERE 1-2M23 Bl ¥ 59%, ¥k IRk 12M22 324t
24.3pct, 3K A Z 2018 VA k 4 A Rl b3gik 49 50% 1 dkvh B, TREVL EREE,
ARl RT, A745E45 (IR 12M22 384871 15pct LA REHEH G 2 &E. £
Bk, #ED] 12M22 B ZH A, BAVAN, EAKRTHEA S RAAEE 5,

¥ Ag, AERAT AL kAT, BB RKA B mik R K. #RIE Euromonitor,
#HAZREMRIE CM5/CR10 W 2019 449 19%/23%4% 7+ £ 2021 49 25%/30%, Y& 1% A7)
R kA B AR R B oK, EFHEFERI, RRMAERZAEIEE, KIADME &
B SMRIR AL, R T B JE R

BFHREV: QFRAE: 2025 FEZA+WAEFACEH AR, *FE 22-25 FlA
CAGR16.7%; [E A& T 416 T KA BAMEAR. QM BRM: &2 EAAF+520" 1
tb, XiE: BMRA (BB LG TR LT RSAAT+HREFERAL) « AXLE (FE
A+ FZABRE) . PEES (BFL+ILBME) . ZLREHRREEY 540
HRADFNEMXXZ. 20 L8N, HREER —ZRI, ST EERITME
PE (2023E) 17.7x, 1&-F 2019 VA kA3 H4E 19.1x.
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ReiTl: FRFERE AR 8RR LT LRERE: AA&FLORIE, 2301
FA R R IR I A,

23Q1 TR © BRI LBIERILIZFT. 4B wind EFE 4G4 2301 R, KERAR
PRA A 23Q1 TR WRAF PRI, AT IIKES 0.2pct: HIEEIRE LA E L
BRI E 1.7%, HIREEAIBL 5 F1kie, NEZFTLRMEETILRE, BRE
K. FARBIEZAEFRE TR, k. 20EHR. S hes. BEA
B, B RAHBEERLEHFREZTLEARS.

MR ECA, AbERORRGECHIN L ET AGGRA: £09%
M. HeE. HRER. ATTHRORREELNE, ZRFE. BHLE.
M. B I A R OIS E ks e, S 2R MR T 24t
R, BAREMHBRTUEARALL D, BEROMEHRAZFA,

FTHRFE., (1) g RKEREERP®, FERBAAFH—FEEL. £M
NG G aAE ALk s, FRPBA MM, KEERBEL > H, KE R
Wil kb A A ATF R 20V 384 2 23H1, A, Mo T B E A RANE 2 AT
W RAFANE B, BRI AR 2 R T E ROERE S, BEFEXZEREY
K, 2R, BAHBE. (2) B BHEFTHEmERPH, 2202-22Q3
B e K ARE, [BERAAD HARE T, W HRATRRESLEFS, #8XE
W= B H BB Rk EMR B, BRI KEARIITEKR., (3) HAF ik &
MVAAFT IR AERE A B BH R, HHAZ kst EFiLAFQFHAE, 4
IR T 48 Kok I 46423 RE R A E R E B @ BARIIN, A LT 8 & %47~k
R AW R INE D 4E. EEIEFFIRRIAE L FAAER R Y KRG =842,
BRBRAEAEREL S aNHNENGER,; XEZRIFRBAELHEHNA TR
G B RE . BRI E, (4) DR TR RIME 2020 F53EK,
2021-22 FARE, BE 2023 F, RAVAAE EEKEZ DR EATLEGH A BB A
HEL, TEEGHERN. DREE, FEXEFAR, LMEEL. KRGS,
(5) FHHFRE: BRAAKYNRLRE N T K G=HE, RAAD TG K
B Z I RFAEETERY R, FREN—FAREDE, BlF RTLESHY
BB BN B TiE, KIRIRAA TS EEZRAZHETRESLH B
BNE) B RBRKNM, T RIELKNE) G RIME AL, EH B KA, AR, R
KAHL, R

#HRBIATL: FALARNAAREERIFEL.

BRI BRME. BRI ERI, FHARERIAMIT. ik
IR, 1) BMEE TR, R+ RBREAHERA TR, R DA 315 FhARME
%9 19800 /LY MENEA T @4 TEMG SRR E R, BRRE TR, REMIEE
KR AFERBFHTR, BREEREEERE. 4—F"E%, EATFROE
JRA B1007. AR M1809 Andik P121%2. % REEA LA 315 & Fh B4k & R+ R &
R, BARME RN ERIAY. 2) BAI—HRNUBEEERATH T A, £ 315
EHER, BMEREIHRLE 39800 T—RLEREL, B EREN—RWED,
BREENEZH—FHATH E LG —RLELEMA. 3) ZRARBEDER
%, 24 S BB RIAEE, B84 315 F AR D 0 /E% 48R M3Pro+5
FREAL 12999 AL, REHAHIELE 6 KbFHRE, LEAALLKEE. app AiEE
ZRAEFIAE XA K. FA . RIARRIA G T R A RE. B0ETdRE T — 2
“OIEETEIS R, FIT a BN, 0 EAM TR —RES A, BT
RERKFTEH 455N,
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Eh et RRERERT SN, SHEMNIIAERETHEE, 1) TRELAS

AL, RFEBORT RAAALE S, BOR 315 FH A A ZHZHREEL, RiEE
FOFAMAMELSE, RIEL 315 FH M RIEE A TH LR, SHREHRE O

BR, RN, EFREE T EEMREREEDSERAFERLES. 2MEE
JE A EAMALE Y 10888 UIAE LA F= 18000 LA B AR LRI AL, B KNG Tik
ERFTUAEFERBESL AT, 2) FRARARBEREFE. WK 315 F3)
a4k 69 9999 AR P ARAEE A B4 3m MAE. 3m 6 @5 1m FAE, R
39800 TERAAT 04 20 MEHIE. 11 HRE. TmiRE. W, Kigf 3wy F
¥, BB A EHIN E AT 3980 AT M LS 4 HHE, REREFS. RERELY
7999 SUMAIE A S 6.3 3m 5@ . 3m AE. 1m PAEFAKAE Kk, 39800 TERE
A 04520 2HE. 11 HRE. 7Tm BHE. DA/ ARIT—H. KELEXFAR 4 RS
7. 315 BHARRENGHERGELEZHINS HEWE R, F) RS RERE

=2

FAVINA, REATLRK B8R, HHELLSLRFLZ RGN, REHHEH
SR T, KEERBHDHEHIMER RS LEENFEIRI, FtHLRITEFE
—XMMER, HLAE—ZAE PRILHBRRE, BF R, SRARLLHITS
SBEAE, ENEEAMREERES, ARZHLEOEERRTENLYE, REXR
AL A B EH], S—FEIET LM, K. DRI RFEMRERE, HEEE
R A TR0 T R, AKX IR, MR —R . —sE XA fe— 3
FIRE". BFREZH KRG HRARKKE, WRIREE 15 S 463847 K KB K%
HXR|, AREBAE 21 SF R LI R W BT d]
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APPENDIX1
Summary

In April, the A-share food and beverage and H-share mandatory consumer index fell by 5.79% and 3.54%, respectively. 3. The
weakening of stock prices and fundamentals in April is in line with our cautious view in our previous investment monthly report.
Since May, it has entered the performance window period, and parton industries have entered the low consumption season. It is
difficult to have a clear catalyst in the short term, and it is also difficult for investors to quickly change their sentiment, maintaining
the industry's overall cautious view. However, it should also be noted that the stock prices of individual sub industries and
companies have overshoot, especially in the dairy sector, which deserves to be firmly bullish.

The main industries are listed as follows: dairy products=beer=high-end Baijiu=hotels>regional Baijiu=condiments=
aquaculture>secondary high-end Baijiu=convenient food=feed=catering. It is suggested to focus on Yili Shares, Mengniu Dairy,
China Feihe, China Resources Beer, Qingdao Beer, Chongging Beer, Kweichow Moutai, Luzhou Laojiao, Wuliangye, Yanghe Shares,
Shanxi Fenjiu, Yingjia Gongjiu, Angel Yeast, Joyful Home, Muyuan Shares, Wen's Shares, Shengnong Development, Longda Food,
Jinjiang Hotel, Laofengxiang, Stone Technology, Emma Technology, Tebu International, Anta Sports, etc

Risks: The recovery of residents' consumption was slow, the price of raw materials rebounded, the RMB devalued significantly.
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AR RE RGN, HAERR d5EE AR AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR A0 Tk b, BB B FRAE AL I (HTISG) &k R 2SI LT 40 3) i 8 ER AN AE ).

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 JFAZE Analyst Certification:

Ao BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORI T RAETHYSARLRE T X
KHLARIANLE A BATAL ARRE DA AT MR, AN (BEANHEE) AEPATIEERIIIE, APAHEE (Aoatbill) $75EAH
RIREZFEH 3N D ALY RARIRE T3 B 4708 #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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao P, BRRE (D) KELRE T HTILEARRT KN ABL Y RAGETRAA BN R LTI HAAILE, FA (i) RORH T EAETHNHAFLRE T X
KA BRENEE ARR AR, RARE P A6 B AR ik, &M (AEENNTE) AL Tﬁi%ﬁﬁﬂ%%# CRFERNTRE (ROBEkl]) BRAEAM
RIRERFEH 3NTHD ALY IATIRE T8 B 4708 #9384, |, Shiwei Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao BFet, ARAE (D) KALRE T HTILEARRT KN ABL P RAGETRAA BRG] X LT MAAILE, FA (i) RORH T EAETHNHAFLRE T X
KA BRENEE ARR AR, RARE P A6 B AR ik, &M (ABEENNTE) AL Tﬁi%ﬁﬁﬂ%%# CRRRNTRE (ROBEkl]) BRAEAR
RIRELAEH 3N B A XA IA LIRS AT T35 B 47408 49384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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.

o HHM, ERRIE () AFLREPHELAR LR T KA KRR T RAGETRIA BAFAG X LT AN AL, FE (i) RARMTRAETRY S ARLRE T A
RO LARERIANE LA BAE; RARARE PR BN IR, &N (AERNNEE) £1 #hi%ﬁﬁﬂw%ﬂm KBENTE (RLAERRN) $R2EAH
RIRERBEH 3NTHD AL UARIRE T8 B 4708 4938 4. |, Weili Xiao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HEERALL LRI TW’%J}%‘%ﬁﬂk%ﬁﬂ/iWJﬁ%‘# HREEREZENEAMTARA AFXT. AAFARERT, UTRARAFAANEEER (A TREFHR
EARARR, ©F THARNAGEE, HANHZ 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).

AREARIA A8 Ao B L TR (4AF “Bd” ) £iE 2N WAL T 603517.CH,002714.CH, 002385.CH, 600597.CH, 600690.CH and 002050.CH 89 F 4447 R B . R F44TAE
ot 1 BEARELTUR AN, REAZZAETOGRAFLAAE; 2 BREAREA, TAEBIMSRAGNRREIGLERTAE,; 3. AEAKAL2LHHH R L
W, BARREARFRAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603517.CH, 002714.CH, 002385.CH, 600597.CH, 600690.CH and 002050.CH
within the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of
603517.CH, 002714.CH, 002385.CH, 600597.CH, 600690.CH and 002050.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board,
target placement, M&A projects in which Haitong acted as lead-brokerage firm.

AR, #BIMA 603517.CH, 603589.CH A 002050.CH — & Fi# JRIEA4) 1%KL,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603517.CH, 603589.CH and 002050.CH.

603517.CH, 002714.CH, 002385.CH, 600597.CH, 600690.CH & 002050.CH B #] & it % 12 M A A R FBMETRATLER P
603517.CH, 002714.CH, 002385.CH, 600597.CH, 600690.CH and 002050.CH are/were an investment bank clients of Haitong currently or within the past 12 months.
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FMF 4B EALEA KA, 603517.CH, 603589.CH, 002557.CH, A& LB & A)ARAS LisRAL, AEFRFAL (BH) RDARAS, L5 7 kiA ERRET AL
(FRAK) FA2 (RE) ALREARANE, BB R(ERD)E R, 00231LCH, SREAR AL - BRSERABMAR RN REZEAR RAE - BRFEBAAR R
3 R, RF L RAM F B KA A R AR ZAL T G RN, Bt LAEA RN R 002705.CH B AR E RAANREENEF . BAAEP RBELTRITL
SHEAELERS.

FMF 4B EALEA KA, 603517.CH, 603589.CH, 002557.CH, A B & A AR LisRAL, AEFRFAL (B0) RIDARAS, Ligh7 kA ERRET AL
(FRAK) FA2 (RE) BALREARANE, BB R(ERD)H RS, 00231LCH, SREAR AL - BRSFE FRABRMAR A REZEAR RS - BRFEBAAR R
8 R, R E L RATM T BBk B KA o8] R KR T & 34 RG], B2 KA AL 48 4 R3] and 002705.CH are/were a client of Haitong currently or within the past 12 months. The
client has been provided for non-investment-banking securities-related services.

603589.CH B AT &% DA ANREENEP . BAAKP REFEFALERS
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BT 12 A PN 603589.CH, ARIEAA RAE - BRI E FERBAR AL R REEEAA AT - BRFERAAS BT R RBRETRTRENINLF BIRSH)
A,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, B#iEAA ) - ek dr B RARAAR RS Rand £
BAEAA RN - BRBEBAAR TR R,

AR (2020 % 7 A 1 8807 #4247 Rating Distribution
HAER (AT RAHT) AR PALRRARTABERNE E090
‘ﬂ: %? k’fﬁ\ #'tiéx«%fﬁkﬁ ﬁy’?‘%"ﬂﬁ'é&l ]’ﬂli: HTI ﬁ’ﬂﬁ‘ﬁixo f.’,rﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform
1.2% _snieutral

Underperform
1.5% - Ne

KAMRAEMZRE L, BEEEFRARALAERERR, EETHE
AT, PR RARMAARRMEAZTEN, BAANFEREZHRERL
ATARL (bR TANARRL) MALREE.

PR ZFA

RFRT, £k 1218 ARG RARARBE 10000 £, FER

- Qutperform Outperform
PH, AR 1218 MATBARRERRELRK, AEURT. AR ma% oo

FINRA/NYSE 893 A AL, KATAHE P HRAINBA X —%A].
BTAW, AR 1218 MR RSk A 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, &
] - SP500; L7 A B/ - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

RE 2083430 31 BRERREHTFENHF

RFAF i3 BTX¥

(#7)
HRERRZHLE LR 89.6% 9.2% 1.2%
BRBATES * 5.2% 6.4% 9.5%

FERNPRER RRRRATEP T TN

LRPFPHEN, PhAEENASEANETHTRT, PRAEEKTRA,

RA B FINRAINYSE 493 AN, KN4 # PR RINBAR—£A], FERALRP ROAERAORE,

R REARL (AZ200%6A308):

EN, AR 18RRI R A RKIEE 0% L, KER ST

i, AR 12-18 M MM RERHEAK, AER X T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7]
Fih, A% 1218 /M ARG R ESHSRRE 10%00 L, KAER T

AWM Z AR B K-TOPIX, 2B - KOSPI, 4 & - TAIEX, # £ - Nifty100; #5774 % B #A & - MSCI China

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

BBEFEREHR: BEEFAATE. BAREERS, FARS PREGEALASFTRERTHSL, REATTRAOBAERZLEUNME, IABL IEMEFES
THATRZRA, B AFIMERATEAGRA, ﬁﬁﬁﬁ%&ﬂ

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

BEER A REL: BEAERTRARPEIAREANTE A RETEEAFA. BEILAF (600837.0H) , AEBRT LENEN, LATTEARTE A ROHARE. 12
A, BEARREASBREARR AR, FIAEEE RS BRERANTE ARTFATRA 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.

BEE LR 100A K (Q00) fodk: HAE T QU00 #HR— 04 100 AEREABZNRATE ARNITE S &, TLRERALATRENRALE, FEATBLIERA
RANE TR LOHRT, BERREEA Q00 BEAN LT,

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.

MSCI ESG #RA LT 7 Ak E: R AR RINEARRE (QH2RRTF MSCI ESG Research LLC R LB EAS] ( TESG # 1 ) ALAATENRRERES (11541 ) 56 FHA
ERIRIERAETHE RO, Bl A/RLEY, FRRRTAMEEETRFARTORR, QHETHERPHNETBGNERL, ZEARERATRFER, ZRUE
MHXLH A TS, FARRARETLRLE, PRIBRNARBIARTY. Wb BEAREREA THE MR L EAHIEA AMHUEREE LA, PROES LT
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RERNME, 656 FHRKEE LA THA R OETERIT B RGETTE, CAETEE, A8, $5%5, B0 BRERAETLORZESE (QEARRE) A
BEFIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRSA) (FINESG) BBRAT FPAHK: A LI (FINESG) SBZH, #45LFaRNkALRAREASN:

F—% XA (FINESG) k88 R R THERF AHA RS (UTRAANE") RFEERBOMELHERR, ANAHELHRARR T ERRELARIE, 523

WIS RIBAE, FRMAEAMIIHETER, LREEAETIASAINE, BEXFARRER S BORE, K08 RHETMIIEE A BEA AR

R RERNET LEABRE AT,

52k ARFARRRERERE ARG REANAE P, KA AN HARE § 4 FIREAER § AR HNE . RESBAEA SRR R DR ARMAA ARSI R L B84

B, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, AH0E (BH5HLGHES) RRRTERN, LTEHL

SEXIAMEAR B BRI TN,

F 25 RARBRARIRNG A, RN RERGAARA. REANIBTEBEATER, EAMASIM ARG REIE T R4 R THEATANLE 0, RS RRIERAH

z?’i aﬁ] Gk, L. BRBE. #%. MA. %35 ”xi KA. A BB RE. Am. b ZARMAEE. BH. BABEAENSE, THARLRRALNE ZFE

RRKY, AP ARRRENBRETE, DRAKEST

F0% e ARTFRALR, MARMETSEMNL &wwm@ (40 CERMEA P M) CLRRMA P RS (ANE) i) (RRRBALR) §) AHEH, NEie

WA AT, ZALTE NG LRIRYTEEF RATR—KY, NIRRT ERYTA L.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible

for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the

prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,

abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any

third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

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

s 238 g1 F

FHREANRLRE: AREDABEEREAZAARMNG (HTISGL") $2 W B R BDFRALARAL (HTRL) K47, B3 RABABEARSSL A6 (5571 %) #
AEARZAEE GLEARBEL) HBIRER, ZARREE HTISGL 494K H /A3 Haitong International (Japan) KK. (“HTUKK") #5080 F 47, HTUKK &1 B A AW 4A %
F AR,

RN AR RE: /f\fr&idﬁ]}k?lﬁ\ B BFBATRIEAPAT AL Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4
17, QAEHER LA H 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (44kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM
FRAFREFEARAA RN (HTISG") B—H4.

A RRRE SRR E FRA LA R, 24T had BIRHEARANA RS ARG E FREAZ AN LRAR AL EEERER.
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FERABIEAE ZONTRETRENRAEN, ALRAFTER, AXHFRAGEATHEAEITEE, %%ﬁﬁFwWﬁﬁ%$lﬁWW%%@ﬁkﬂﬁ\7W&?x%
TRASERFARAD N, TEORAFF—ARAFRALR, ZEBERS, OBTARITALLY, AFATRNRATRY, RRFREANANELE, HELARE
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HRFaHELRR, WRERTFLAREARENRTELSTE, ZaTRARAMFENHARZLETAERARNRL, HISC RLES, B R AKEANRY FARET
f£,

RA AL SREREGMTRIL, HTISC RAMIXHAE, ZAFTEAR. E5FER, HTRHMED LEARALM TR HETERRITESHA REZBENRETE £,
HTISG 4 E R RO R $ LAY TR HIISG MK AP Aok 3] REH AL AR EAR M 0 K AR BT AP ELIXH RSB, HTISG THUE 5ALA A2 ENAE LR
—HABTRR. R HTRUEA XS RARAIAREAT REZFR )k, BHAEN,

95 9 8 B R P 3k www.equities htisec.com , B FE S A R EARRARG B A EF RRINARFTRLHNNEEE,

FREPWRHER & AARLE R LINBRE RN AL FINRA AT EMAA AR A 145, HFARZ LB FINRAA X5 AAHL B A d dirfd, A ERfgE
ERZHHF 2001 FN LA,

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.

PR AR 4o
RETXAFAE, FUNEAHLHERREIAFARRL P Tk ETEARTET L) HREANERE LD IR ABE FRHEEAR.
ERERANESFR: AR FERRAH A (HTISCL) R TR AR, HISCL REEBARE S 1| RLAEED NBIEARY ) BHHNG. ERTRLFRHA
GEARBGAG) (BBEAE 571 F) (ATRASO) FREHENMRT, EAZAZMMEY, AFRREMREL SFO FIREH 4 LETE". AFLRERZLERK
BRESURERANGTE, EXLRBEARLRE PHANE LRERTRR. AFLREGUEARFRLRE T FAREZMANEM S LKA HTSCLAEAR.
FREFANELER: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURETHE HTISG 2B BEAE, HAkEBEM, BrRLEDETALRS S P
AAMARBLBAENAR, AFLRERBARE 1938 £ 2 BIEARSE"H 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors” ) . &% EEAMERE S X ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE R AR fr. HIKIARTREN LR
BEE, FERBAMRRERBNE ST EMIEARA R LB ILE LIRS, RAEAE HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®.4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& . HTIUSA R fi %3
ARERE, ARRTET QAN EETHLT, KAAFIRENETEBRTA, FRAEMMAARKE, LTFAL HOIPL, HTIRL & HTUKK AH&#ATE RIEAAH
RERIENZ Y. ARRIRE T HIL HSIPL, HTIRL 3 HTUKK 247 EA A4 FINRA (AR AT 44, BT AR FINRA % 2041 £ALE 805 B AR a M A, AFEE
Tt IRk P BA WX EAF RS, REARRRE PRt EME R EAIMAARIL (04 AR) THAE—FAR, FEDRAQEATRIA IR, XAZLEE LAY
HR, ARERDEASMALRIENGEETRARA, SENG TRRALFHALROTEARE LA NAAMRAREER, AHLRE P ARSI L5 Bt a9 124
EARMEA LR LEORTIRENMEZ LR R N0, THRTAFEARMELRLEAMAIMNS L EBR A BY R, ZEKHEALIA F@EREE:
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Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERBORLFR: AT EAREFE (TAPE, RARLSANRE, FOEEREAALE. RIVEAALRREE) RARBERN G T BEEEARKIHA
RATHAEMAL. F ARBA KRR, AT 8 SATMA LT l*@i? BEEY . AXMHETEFR wﬂmma/\ LR E RN, Rieikig AL A LT
MR, ERETBBRAA QRAERATZH, EMEASR A RANTFLBIR BRI FE AT G ETEARETEARA, BIRHHARART LR RAMNR
WEXRRAHBLER: AEMEATRFHARRRERA LTSRN EFERA L GEANZAINMEANZOEE, KT AR A ERERAET AL S
BITARRREDB L AR KT KIEART IR B B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA %4k, /8] % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, f2F X145
A RIBFRREE, $XEAPBLLE, EREX, AEHAEEARATATERBEAETEANBIRAR D, LSRR, JHIMTFLA. MEXAETEAZT 2
EMHBENMART EINERF RIELF er LA EBAMRERORE, ETERARGFNH Bibik, EREAFHAE, £ Mgk ﬂ%/\iﬂ%’%ﬁﬂ hEF
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontano)%’ B3NP AR TATELE 1 (“Accredited Investor”) , HAZZEABEAT National
Instrument 31-103 % L1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

%fﬁﬂiﬁl&ﬁ‘%éﬁlﬁiﬂ:?’ﬁ KHFZ R4 @ Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A8) i M4 5 2013114006] T imsk 324k, HTISSPL RAFA (M 4R FLE)
110 %) (“FAN) AXABEMSRE, T (a) REX TR, FARTHNGHY, RHFTERAARDIMTERAANEN (b) KAIMA KIEF iwﬁﬂﬁiuua?ﬁfr\ﬂ
BIMTE BB AR TR TRE Nﬁn?ﬁﬂ"ﬁk’#%\ﬁ" (EARERE) (% 289 F) % 4A FATHROIMETA. A TRARLRE P FAORE AKX HIER R
A, AL REQRAALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920

AARKANBHFR: AFLRENERDFEARAAFMAR, §ENPALNERTE RO LBRSREA MR (BB ALRIALS R ("FE”) ) % 61
(1) 4%, %17-11 (1) &0dirRAn k440 .
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FERREERENBLER: AREHAZELHAFIH Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNELEP AA, FHEFREARS
HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44 K B R A2 B 28R A T4

R RFTIRE T RENFRCLATBALHRN 05%. HARBALELREATHRACEBLPLALCHET TRAT .

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 3445 i
KA ZEARREERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (a8 %) BEKATARLEP
RELBRSHEARFREHAERALLBREATHER, ASIC ST A ATEATHERR: www.legislation.govau. #:8 B FREGEBIRSZIEFEEAALHEH, 7
FHELARKALAERGEEALEER,

WERRENBHER: ARZONZEARLS . HFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5& #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, QF5HME AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T PER HAT 1 ) HARE.

HER AU 4 4F: Haitong Securities India Private Limited

SEBI A% 447 Jf i A5+ INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 4} 44: prasanna.chandwaskar@htisec.com

“HiEE, SEBLET MR NISM 49IAIE S RIRE P MO R A AR KA RBETRRIRIE,

AAMRABEREARR, A2 580GGBARERETULHPEILK.
AT R E REA R AA AN 2019 %, REFARA.

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
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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: +91 22 43156800 Fax:+91 22 24216327

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

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

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