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AR R EL% ! 15]1%|] -4.8% D 6.7% I 15)7% D 3.4% E 4.6% D 3.3% 29.8%
58 ELL% ! 16.535% D 4.1% D 7.1% D 7.4% D 5.1% E 5.0% E 7.0%. 8.0%

otk E: HTI

M EFRTAM, 5 A FERIFN 8 MT MR BFENRK, BHT AT HARR
B, ARG FHEFLTERI, 51K TRHTHXT RN R 5B G ELTRL. KRAA
AHRATL, B RLEHFHLTFRIRIKRS, AL EF46mR3gk, EIL
BOAFeH o wtk, LR & = 4 SRET B e 50 F U AR, P RFFLEAT B
¥k, HE AT E R REN, MEXKTETRY T AR SEME R, FART
TS B,

BHAXS *"“Jiuj:éuﬁﬁkdﬁu\%y 244 1070, B3 K 16.8%. 1-5 A Rl A
1692 27T, FHIEK 16.2%. E— D KBIEBLEZH NRLR, Lnahbids, H
BT B R )R R, E— e RAsh A T %, B § 2 K AR E IR
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By R ER Zsm A F B K@ e £ KA AT A G T ARE )

KARBIAT @ EATLMN S 265107, BB K 4.1%. 1-5 A ZiHinh 135312
T, BT 1.4%. @EHFHAKE, KRB TOELEERORBRLERS,
XEZ 2R, ERESFBEMHLTAT —ZHFERGEXR. LL—FEZRFTHALL
T, BAk A BARE RARE R, £AFTHA SR, BRI hE3E K,

WLEAT LN A 159 12T, Rl 3g ¥k 7.4%. 1-5 A BitlkAch 775 12T, R iz
X 11.7%. EEF3 R, BERERGW, fod T EFRHERBLEZIEEHw,
FHIH,BEA 3. 4 A& RIERE| 5 AT, Bk, S5 5 AT ROSE & IR FT
&, AABRMFUHATLEARD R ZIT FARAMLE A 238 .
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¥k 5.1%., A—% 5 FRA A EmK, iﬁéﬁi%«i} RAF, A—iTHE 00 B 4 A&
BT AABFAERINLET 4 ATTFA. B RERIKE, WM ESBIREEE
T H AR, :ﬁi/?iz%/\ikzdxk B shAt R AEIK A, WEIITR LR ZIE. B
MAE—JEHNERWEN, hEAEBE. 4. KHAHFRAETR. 5 AHARSE,
RAERERE RIMED, 125 AAT L4 A TRA.

BRARAAT M A 5211270, FlHIEK 7.0%. 1-5 A Rl h 26951274, Rk
WK 41%., E—HRERBATERETHER, LATEK REERSBLFAEA
BERSTEAFTRE, KSEHEREFEEA R, RNFOHTLAABE K T2 EEH0E
Z, R A ERY R, $A LSRR BRYA AL RIS, A — 4
3G 7T K.
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1.2 Y F ATk AR AR IR

%2 HTIH SR RAIK

£HH 2023/5/31 145.80 124.65 114.58 107.68 125.18 122.11
A 2023/5/24 144.36 124.62 11453 108.38 124.42 122.28
EtA 2023/4/30 14211 123.42 114.32 111.02 125.86 124.18
SEEY] 2023/1/1 13242 115.73 115.61 113.92 126.43 121.16
KERH 2022/5/31 143.41 129.35 123.97 138.21 127.48 13855
BERE 1.00% 0.02% 0.04% -0.65% 0.61% -0.14%

BEA 2.59% 0.99% 0.23% -3.01% -0.54% -1.67%
BAEEY] L 1010% 7.70% -0.90% -5.48% -0.99% 0.78%
BAERL 1.67% -3.63% -7.58% -22.09% -1.80% -11.87%

FA KB Wind, HTI

BE5 A 318, HRAILNIGE A 145.8, TR ABTIEH 129.65. A E
kA, B EA R A E R A4S 53R 2.50%, "EIE R AR A5 T4 9.68%. T K
A, SFFMAREE AT IEHRA 10.1%, FEHRAHPTIEHTE 8.7%, &
FER A, I ARAIL AT 1.67%, HIE AL WIS H T4 16.9%.

ek on RAIL IG5 AH 124.65, ks A TIGEA 122.7. AERA, KL
A B Bk S s AT $6 2042 0.99%, AR R AHI IS T4 5.8%. FRAA,
e B S FN VA R oA e AR FE AR 7.7%, AR SR AT IS T A 4.62%, RE
R, AR ARAIL IS T4 3.63%, vk R AT F5 4L T 4 18.19%.

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
170.0 130.0
160.0
150.0 120.0
140.0 110.0
1300 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
FAHRIB: Wind, HTI FeAr kIR Wind, HTI

3 Jun 2023

FUH s R AL F540H 114.58, FLb|l s A 4s40h 1011, AE %A, RE
B B B304 5 s AL 3840429 0.23%, FL4] S mASI A543 T4 0.37%. + KA,
Aot A R LB RIS T 0.9%, FUH 0 BA RIS T 4.1%, 5k F
Bl HA, FU) L AT F5 4T 14 7.58%, FL| Sb s A HA BT $5 4T 4 10.65%.

FARE AT 54 H 107.68, FIEEARAIFKIE4A 109.4. AE KA, RE
A R EF 2 m AL NI T 4 3.01%, F @ RAM I TIE3.76%. FKIF,
ALV R T AR E R AT A S T 5 5.48%, @AM ISH T4 13.58%, %2
HER I, FEEARAIITISE TS 22.09%, 718 @ AL K453 F 4 30.53%.
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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
120.0
110.0
110.0
100.0 100.0
90.0 90.0
80.0 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
FAR IR Wind, HTI FA kIR wind, HTI

R AR e AT EA 125.18, R AR SAAITIEE A 12438, AE KA,
35 F A B ik AR S AR AL FE T 14 0.54%, & AR SR A IS HK T4 0.96%. F
KA, SFFMARRER S RAIT BT 0.99%, AR BARAMEIEHT
% 3.31%, REFRH, RARRRAINTIEHTE 1.8%, & AR BRAITIRILT
% 10.88%.

RAE R AT I E A 122,11, BARFE AL 15404 130.24. AERAE, &L
B B BB AR AL 353 T 4 1.67%, AR R AIA 353 T4 2.37%. + K414,
s S5 SN VA R B AFA AT A5 EIR T 0.78%, FRAAA R AL R IRE T I% 7.52%, 4%
R A, BARH R AT IEEL T % 11.87%, HAH A A BT F540F 4 19.55%.

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
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1.3 HRATLE SHE

%3 2023 % 5 A FATLATH

2 47k IR BB

5.1 aif HE: FkEE 7 LA KK https://mp.weixin.qg.com/s/HWONn5 -1YuTGhnriZbX7hQ

5.2 Bhk “h—" P RE IR AT IS K 205%https://mp.weixin.gg.com/s/X9ypcWIYx1-GalKE-Xob7A
A —BEA o Heik R F https://content-static.cctvnews.cctv.com/snow-

5.5 P book/index.htmI?item id=9045426493024292613&toc style id=feeds default&share to=wechat&track id=6fa7dbbd-f463-
4aea-96a5-7cce8b3dc6b9

5.6 7] % —ZFE P EMIHHR ORI 9.9%, H T3 14.5%http://www.beerw.com/list.asp?id=96015

5.7 R 4 f 4B & B M54 L% https://mp.weixin.qg.com/s/GfWCqlyJCSVAW o3ulhLgQ

5.8 ikl E 2022 FFH| E T HIALIAF] 4196 1270, F)HLIEK 18.2%https://mp.weixin.qg.com/s/4KyWug5TiaCEOVdxgvOsOQ

5.9 Ll 2023Q1 4 B 45 = & 834 7 vk https://mp.weixin.qg.com/s/-Qrlj4CGI-94mJTdR2tpmA

5.20 Hak 1-4 A B 5243 8 W https://finance.sina.com.cn/chanjing/jync/zxxx/2023-05-19/doc-imyuhrxa7559183.shtml

5.24 Rk FEM4] 5 3 2 https://mp.weixin.qg.com/s/3v3CbdiCe9POStfkeoWMyQ

5.29 Uk —Z A0 2 5UH) seat 4 o & b = % https://mp.weixin.qg.com/s/od5PS9I9IHYIEESKRM dYQ

FARIR: wind, HTI

1.4 FENENERIE

4 2023 %5 A kadasd

HE
2023 F—F F kg W/EHN NG FIVEN 17.02 12 E 7T (HEANR T 117381250 ) FlH3gk 12.9%; S 41E 310EL (HAA
K. 20.69 1270 ), FIHTF# 1.3%; 44 220.75 7 FH#, EhEK 9.1%. BREKRF@AT, REBA T E LSk =), D)
PN EIUSALHLY K, 8] T B4 E . PFofR EALIT 18 R4 3T 2 A1) 3938 K Z A ME AT 69 KT

YR ZAATIERT A REART202345 5 A5 HEBHFE_RBEFAFRAN, FUBLT (X FrHIML TR LT A E)
BIEY, REAI VAR REETART 510 770, 5L AMERLAH RS (VAT EFRBERDAE”) LA THERTFA
AR FRIEE O HRANE” (R L, RAVAIREILHAE), EARGAS EMTA 1,000 770, AN HFRILGIAH 51%.

It A R TRATEE: S A 6 0, BARBAALGEHIARETH XA EHILRE, 43T EERA, SR BERT, AF
AP, R REHGTOF AR, AR REFRFNRE TA RO B AFAEX, A8 ik HRREREE.
AREEHREH, AT RRE M RE R RRE 07,

FAEZEWRIR: 2023 F 4 A IR T SRAEEMON 4.96 1250, A5 EHE 4.67 vk, RICESNMEES A A 47.26%. 26.10%, IR
G ENF A 0.17%. -1.60%. FLF, RO FHhn LTk LI K = Sl BN 4.78 1070, 45 EHF 4.54 ok, FlLEH
47.14%. 25.63%, AL 3)-0.22%. -1.89%; R suin TAT L FILE K & sudf BN 0.19 1070, #EHF 0.14 e, FEH)
50.45%. 44.11%, *RWEF) 11.44%. 9.28%.

B Gt AR—FTRAZRFFTTHH, EHERFFLRSELLE, MR LT, 28 A R E T4 22,407 7 LI
FTALH e A LA RG] (VAT BRI 420" ) 67.90%EA, B TMRE, FEAMRANE HIERTF NG,

WREAT AROVF A ZEATIRZ G RAT LA, BELEA AN RIREHA. TFK. L4245, BB AINL
7 RN AR ZATOIRZE, FIAMGI 35 RART 033 120% (A A%, AHAFHS R4 15.00 1270 (4 A%,

REFARFAELIKF: LA ERERTRTLIGARNED, AREAEE. MR THASRAAFEAFT@TAD
B, EHEAERTE, NEBTRFABRRIFHA. ZHAATTENE, BEKE, FHFRERERLEEL 7HERIAE
R ey b S ARAH 24 H . N EAFMTRSE. BE, NE BN FHETREINGRIH, REEGRFELITAE,

1-4 A FIETHML 946 1250: 5 A 21 B, W ReARZRE A FAHZTHRIR., BN MTAZE, 2023 4 1-4 A28 FIg LN
94,618.89 F L AR, FIGK 23.12% A4 ; FRNFET LT A RAGFAE 16,612.60 5 L AL, FlHIEK 23.09%4% .

JEACEN ) 8] AR = R4 B R X 9] h 2023 42 A 20 H £ 2023 45 F 24 B, @it E ARSI OLE T E0 X
Rt = W a) A 0.42 120K, &8 B AT ALY 0.77%, KGRI H 51 /K, RIKRIM A 42.39 /K, RREHAH
20.00 1274 ( REX S %A ).

PFEIER KL 35% M i B, BREMEAAER, AT RENELS, EPRETRRAZCLEFESD, RAEKRL
StEM, N E) NIRRT N E) T RIR KL B PR 8] 35% 49 RAAANR, T 4.375 10U E AN 8) RBETT T F S5 IR AR RIE
AT PR3] .

B #3 ]
5.3 EN: R 5N
5.7 KRR
5.8 EER S
5.10 Ali3E PEAY
5.10 ZAk G
5.13 HERER
5.19 el
5.21 RS
5.26 AR A
5.30 B R
FHRIB: wind, HTI
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&5 2023 45 AEHAE A

B A B SRR
5.1 Tk, TR Anik g it B 75 " A& https://mp.weixin.qq.com/s/IbNmBK-178bBe0X2FPXE4Aw
58 EMFES BT WFAELZISATAE A
’ » = https://mp.weixin.qg.com/s/RiemZkp2ISIrLxUeK_kiSA
KA I EE IR R AR BE ) B R K R A i 28 R http://food.china.com.cn/2023-
5.10 +E k4L
04/27/content 85257904.htm
5.16 GiFk & #HEACTLKT https://mp.weixin.gg.com/s/AeUAhP N-yaDN3ta9hKJ-g
518 =8 F# 120 7 FAEIBY HR T
: A http://www.qingdao.gov.cn/ywdt/zwyw/202305/t20230517 7189794.shtml
5.22 g Fo R BT RAT— 40 AR https://mp.weixin.gg.com/s/iS-ycypgdnWfQD3a4BkhUg
SRR E S TR &
5.4 AibiE Eatl N ?TFL.—@.‘/@F LA ATHE TR
https://mp.weixin.qq.com/s/vyGxz6XCrdGEsSrgAQmk g
5.26 Ik T RIGE S EATWE LE https://mp.weixin.qg.com/s/LseAN7TH rQApA9f-2ZRcg
5.27 PRI PRITIE 2023 XA B 17 JE 500+https://mp.weixin.qg.com/s/ahxhxKnWSGPSQil91hOrMQ
531 FAER T AR 7 b H 4 http://stock.10jgka.com.cn/20230529/c647595488.shtml

FFHRIR: wind, HTI

3 Jun 2023

2 I RATRF LRGSR
21 ARFLFARABBERLRIZ

AT R A, 23 5F 5 A4RATA R AT LA F MR K, 454 2.01 = 0.08 124, #
WRFH/H AR TASA A 0.01%F 0.00%; EHFd FATLEBRIFARR, 54
) 83.83 #v 76.81 147U, HIGMIFH/ B 0 AB T IEH A HA-0.25%42-0.25%.

B15 2023 4 5 A 474 RS IR/ H dRE FE

— A (ML, A4h) 530 A B R TR (5 )
10 - - 0.1%
0
.10 4
- 0.0%
.20 4
.30 4
40 - - -0.1%
.50 4
.60 4
- -0.2%
_70 4
_80 4
90 - - -0.3%
AEGREAEEMNIAGA SR RB 0B ER
TS RBMHAOKEFRERAETIRE N THTAR
W A E O RAESAaAH K AKX E R
T &k O ORKEB ¥k Nk £
* A 4%
¥
Ak
FoFRR: wind, HEEFRARL, HTI, $IBHRE 20234540318

BB
8 @lﬁ}ﬁgﬂ%



o B 56 5

6 2023 %5 A F e F ARSI

A | HEHRTME (R) & B T (%)
B & ¥ -7.46 -3.32
ZHRE -4.73 -1.35
IEHRE -1.52 -2.53
Z AR -1.46 -4.22
Ry 3 -1.05 -2.47

RAF -1.04 -4.81
B AR -0.92 -0.56
BB -0.88 -5.62
W £ R -0.37 -2.29
R Se4hT -0.37 -1.18
BRI EA -0.31 -2.53
B AR -0.27 -1.96
TUAR A -0.18 -0.77
AAEIEB -0.11 -0.29
Atk -0.11 -0.45
E R -0.07 -0.64
TR -0.04 -0.09
#FH 3Lk -0.01 -0.04
KAE A 0.01 0.03
At TR 0.01 0.01
R 0.04 0.04

For kR wind, A EFRRSLL, HTI

#MB 202345 A 31 B9t H: 6 A4RAT. ©F. EHF/ITUMRELH R K,
fRZE2 R A 2874. 1010. 531 4L7t, META/A G ABFTANHNA 11.71%.
2.97%. 1.56%.

B 16 2023 % 6 A AT LM ET(ELM L TE/ A wRE T

tj; = - O i/* it P i
3300 - A (2T, Adh) fRBETEI A HAE T (E4) - 13%

F11%
- 9%
F 7%
- 5%
- 3%
- 1%
-1%

wod AL A RE G B H A%
B AR R A s B T Lo R R S
& A AT b iE B fR R F A
& A A I H T * & &
B #

#F

FiEIA

b

FA kR wind, FBERERL, HTI, $#HFERE 202345 A 310

3 Jun 2023 9 @ im0
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k7 2023 % 6 A AR EA

A
EDS
KA FLk
RIAR T
B rbdk
EER

RETE (L)
15.66
8.84
0.66
0.29
0.27

bW (%)
45.55
5.78
0.41
3.29
172

Fop kR wind, BB EFRRELL, HTI

AT KB R NIRIZ:

A Mk, REERR.

E SN BHLE 5 PR —BATLA: AT, Fie™.

%8 —BATLEKFEANE F4AE (20230522-20230526 )

4RAT
St
e

EOER
oA ak
ER
W, B E b
iz
EARAT 4ok
AR EE
L nik
#BAE
Be#
B H RS
RkALE
BRI
i+ FA
SRR
A
R,
Herk
AE
o5
e T
EHE %L
HUAR,
EZ
W, /) % BB R R

FHRIRWind, #BEFRA T, HTI

3 Jun 2023

ARERXERE WL
5 B3 5 H #Enladk
82.60% 95.10%
79.90% 60.00%
79.60% 100.00%
79.40% 58.80%
78.80% 33.10%
78.70% 15.50%
78.10% 25.70%
78.10% 76.30%
78.00% 46.90%
78.00% 86.50%
77.80% 52.20%
77.70% 80.00%
76.30% 55.90%
76.20% 51.80%
76.10% 92.20%
76.00% 77.60%
75.80% 76.70%
75.80% 93.50%
75.30% 25.70%
75.00% 73.10%
73.90% 88.20%
73.80% 65.70%
73.80% 32.20%
73.50% 100.00%
73.30% 95.50%
73.20% 83.30%
73.00% 89.00%
72.90% 95.50%
71.40% 73.10%

10

5 H A

4.20%
3.40%
-1.20%
2.20%
-6.70%
-5.40%
-3.10%
4.90%
-2.10%
-5.00%
0.80%
-0.40%
3.80%
-11.80%
5.10%
-8.30%
1.70%
6.00%
-5.40%
-6.50%
-3.00%
-4.00%
4.40%
3.50%
-5.30%
-2.50%
-3.80%
3.80%
-8.90%

BEHENEH &L

5 B ¥{i4158

97.60%
35.10%
78.80%
98.40%
53.50%
7.80%
61.20%
80.40%
36.30%
75.90%
90.20%
78.40%
62.40%
86.10%
95.90%
35.90%
95.50%
42.90%
81.60%
42.00%
48.20%
79.60%
8.60%
90.20%
95.90%
74.30%
83.30%
71.80%
98.00%

D



o 3K

B E 202355 268, BE. EN. BE. LELAFERGTLINTEA
IR 5, W B F Ak e SEE S A AT IR B 8 AR AT A K

%9 AT LAMBFATA

20230526 FAFHE. 20230519 #AHFE PHFEEL
A4k 2.64 2.76 -0.12
A 2.02 2.07 -0.05
W#BAF 1.76 1.82 -0.06
ZihB 1.24 1.24 0
o 0.77 0.8 -0.03
LA 0.54 0.54 0
ARAT 0.33 0.18 0.16
EEE LT 0.15 0.28 -0.13
R4RAT AR 0.14 0.13 0.01
AE 0.02 0.2 -0.18
W H RS 0 -0.05 0.04
o, ) B Ak -0.01 -0.31 0.3
L & Y -0.04 0.11 -0.15
£ -0.05 -0.12 0.07
SRRy -0.07 -0.25 0.18
R -0.11 0 -0.11
AR -0.33 -0.24 0.1
B L
HUAR, -0.38 -0.26 -0.13
Herk -0.39 -0.24 -0.15
GBRE -0.51 -0.45 -0.06
21 4% -0.57 -0.54 -0.02
E# -0.67 -0.66 -0.01
H A T -0.83 -0.66 -0.18
HREE -0.91 -0.88 -0.03
e -0.95 -0.88 -0.07
#At -1.01 -0.85 -0.16
R -1.15 -1.12 -0.03
o E e -1.31 -1.29 -0.03

FoH R R Wind, A8 E R T, HTI

3 Jun 2023 11 @ e
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2.2 HRRAFERIZ

B ZE 202345 A 318, MEERESASAE 12144070 (LA A% 45512
L), EPIPRGRA AN 26.0 1270, RGBSR Y 147.4 100, R SiEHEE T b
P A 5.8%, #_E A A% 0.05pct.

B e E R

B 17 B RGEE A B RN (f2L)

700.0
500.0
300.0 I I
I I | II" 0y 4l
.__l l_ l-_- _ __ _ .--
u af= u [T - [ ]
1000 3 & s 8 d3 8 5 4938858343 3 4388
o o o o o O o o = R B N N N Al & v »
- — 4 < N N N AN N NN NN NN AN N NN N N N
-300.0 o o o O O O o o O O O O O O O O o o ofjo © o o
& |« & & &« & |« 8 & & § 8§ § § N 8 € Q)8 8§ 8§
-500.0
-700.0
BP kR 4B Fe AN (KKT): A WG 4B AN (KK T): A
FALRR: wind, HTI, #3BHE 202345 F 31 8
FJ18 RAKAR S i BB HF R 4 & b
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
4 4 4 4 O O +d 4 4 4 O O 4 4 4 4 O O d d 4 4 O O «H < <
Q QO O 0 0 0 D Q0 00 QD0 0 000000 90009090 9
g4 QLU Ex o dd900 x> 9o d4dQurodd0nredd0.0m
® 0 & & ©0 ¥ 8 86 8 80 Z dd d 439 d292 8 dJdd0dJd ] oo o
o A d d 4 0O NN AN AN NN O NN AN NN N NN N NN N NN
O OO0 O 40 O 0 O O N OO0 O 0 OO d OO o0 O O N O o o
N AN N NN AN O NN N N &N N O N N N &N N O N N N N N O N N N
N N N N
FAtRIR: wind, HTI, #3BRE 202345 A 318

FLAT LA RGE B LA 10.55%, R SR ATL P 2 b @ 4 LF AR K,
MEAGB AL B LS B 0 FAT LB h H 4B R (1.05%) Fedkikt (1.24% ) . PR
ARBRAMBRIFRS (-031pct) , ARMEEE T/ LA 3.58%; AL EERA AR
A#m¥FR % (0.24pct) , ARMERETEE LAY 6.14%.

12

D

i ImEIRR
HAITONG
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B 19 RARTFARSR R BB 45 BT A & 1o A An A AP

10.55%
12.0%
? 10.49%
10.0%
8.0% 6.14% 5.85% 5.50%
) 5.90% 5.84% 564%  4.20%
6.0% 4.38% 3 ?3% 3.58%
0 3.89% _2.83% 5 sq
0 %
4.0% 2.74% 490/ 1.50% 1.24% 1.05%
- II II 177% 1.32% 1 19%
- N EE Em
o8 i Bod R Bk
,i 1 & /?: b # B
B # o *
L EZN DIPS

FARR: wind, HTI, #3EA&RZE 202345 A 318

MG RGB A PEATRE) KA, BT AEHES 9+ KA T, HFR e E AT 69 55 A 7

* 4 (7.0%) . ARE (65%) . FMNEE (4.0%) ; &&hk%&mwﬁz,mﬁ
Ade (202%) ERE LIRS, FABRN (165%) = EASE (85%) KX, £
T, EHRMEREBKEARRAMBEFRS (1ddpct) , HRRLERBEEHR S

(0.79pct) .
10 RARART 1 IR F AT L
KA MR IR & e HEE

ARFKR  AwFEKREr BT EARA AXFKR  AWHRER FRER

& (%) (%) (pet) G (%) (%) (pct)
1 FMF & 7.0 7.2 -0.19 1 AR 20.2 20.7 -0.41
2 BARIR 6.5 6.9 -0.47 2 A7 IRAD 16.5 16.4 0.03
3 FMEE 4.0 4.0 -0.02 3 F Rk 8.5 8.5 0.00
4 Rk 7.9 7.1 0.79 4 MeEE 8.1 8.2 -0.11
5 by & 5 3.0 31 -0.07 5 Rk 7.9 71 0.79
6 H TR 2.9 3.0 -0.08 6 FRIE 7.3 8.2 -0.82
7 | A 16.5 16.4 0.03 7| FMFE 7.0 7.2 -0.19
8 +HTE 2.3 2.0 0.3 8 | w}FEE 6.9 7.0 -0.10
9 F ByRin 3.7 3.5 0.21 9 ERAEE 6.6 8.1 -1.44
10 | WICLARE 3.2 3.3 -0.1 10 BARR 6.5 6.9 -0.47

P kR wind, HTI, #3E#ZE 202345 A 31 0

3 Jun 2023

2.3 HBRARIE

BAZE 202345 A 31 8, BAERE YA FAN 2004100 (LA FFRN 274310

), SEHEBIRETIL b A 3.5%, 4% kA T 0.34pct.

1S EE R
13 & zram
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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

'\ > Q N 3 QA Q N V Q N >

N N N
-500. 009 '3’Q \“Q SR AR A fi"g S gd F
£ 5
-1,000.00

B TR RGE: BB R AFRN (ART): A WRTBE: S B FRFAN AKT): A

FA B wind, HTI, $£3EME 202345 A 310

B21 56T RSB RBFRTME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

N \ N \
.9\"3\ \’\\q’\'\\ \’5\,1/\%\(1}\\,1’\ 8 \'\\ \‘5\,L\°>\(L<\\,L\ \"\ q,\"\{ﬂ\%\q?,\@\
S G SRR SRR AR S

R o

v P PP
D

fi”q,
S
PN

FoFHRR: wind, HTI, %3B#8Z 2023 %5 A 310

R onifc A AT LA IEE Bk A 9.7%, A #RFF 0.20pct; EAFATA PGB TE
LA 5.9%, HELAZ, BIGAFIR SRS G TFAT LS R A EBEELA (0.6%) .
CEEST (2.5%) F3LH 5 (3.8%) .

B 22 RARFHRRB BB T E A4 A R

12.00%

9.94% 9.74%

10.00%
8.00%
6.33%
’ 5.89% i
6.00% 74
'Y
4.00% 8.89%3.75% "
. 0
2.70% 450
2.00%
0.65% 0.64%
0.00% I

X l‘im «l‘:‘i* b‘\fH %L% L LR S A IEARHA

FTA KB wind, HTI, #IEA&RZE 20235 A 318

3 Jun 2023 14 @ im0
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ERABBBFRATE P, e TAEHEL 6T KA, BB IR AT 69 o A
ARFELE (13%) « GREKR (02%) . LIERIE (12.8%) ; 4505 058 & k1)
Het, FHEH (24.6%) BRBLARS, £TER (19.7%) KX,

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 -0.01 1 FHBig 24.6 25.4 -0.77
2 B ALK 0.2 0.2 0.01 2 = @R 19.7 19.6 0.12
3 | RiEEn 12.8 13.5 -0.69 3 2 19.5 19.3 0.20
4 | FHFFL 2.8 3.0 -0.15 4 Rk i 12.8 13.5 -0.69
5 F5EE 24.6 25.4 -0.77 5 B B 7 10.6 10.9 -0.31
6 B JRAE 1.0 1.1 -0.05 6 AR AL Ak 7.7 7.5 0.22
7 W [ ik ik 0.1 0.2 -0.02 7 GiBEoS S 7.4 7.1 0.26
8 T E b 6.3 6.2 0.15 8 AR 7.1 7.2 -0.16
9 AR S 3.6 3.5 0.12 9 +E kA 6.3 6.2 0.15
10 Y%— 0.3 0.3 0.04 10 | #F%A 5.5 5.2 0.24

FH kB wind, HTI, #3EMRE 202345 A 31 8

3 mXATH
3.1 ABRATLEBIE AN

N A PE—FAT b kgt kA, 5 A AT, BT feit AR ERT, 2RIk
K 7.2%. 5.5%. 4.6%; G, BRAR KRG ERT, 25 T 8.1%. 6.8%.
5.9%., B AHMEE 31 AMTL L P ES 29 4, BREA (3.7%) %59 4,

#23 2023 5 A A BE—EATLRERE (%)

go 2

6.0 46 42
4.0
2.0 I
2.0 04-05-06 1010
10-10 45 .
-4.0 2255 33
8
8.1

—
=
-
-
-
-
-
-
-

2 -3.7-3.8 -
60 30394445 44,
<55 59
-8.0 -6.

-10.0

w3 AL @B X e R B 2 & Y B E % R OA R FE R L ME R A EHE B R B E
A F OE R E KR I OE B R A B I B A R B TR R OB %K T K E R Bm % R K
kS Mook % E ¥ R R OH A a1k £ K i o b # & K 7
A % % = o 4 £ I &M A A 1t A

PR R: wind, HTI, #3EME 202345 A 31 0

5 ARk FAT L ALKk, "iH. XAt d Hktdik 8.9%. 8.3%F 8.1%.

3 Jun 2023 15 @ im0
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242023 % 5 A A BAIRTFAT LB (%)

-7.0
-8.0
-9.0

-1.0
-2.0
-3.0
-4.0 3.3
-5.0 -39 40 46
-6.0 ’ -5.0 5.2 55
-6.2
-7.5
8.1 8.3
8

- -8.9
00w x4 ow owm & W W & a & &
4% 1 B3 ¥ #] i e o 3 i ' i
Hoom £ = & 1 %
% H v

FARR: wind, HTI, #3BEA&RZE 202345 A 31 8

12 A R 5 R Kk L
BWERA HIRREHA
%ﬁfr?f‘ 1A %ﬁfrﬂftﬁﬁ‘ RSt A Ak AR %ﬁ’r?f‘ 1 i*ﬂflﬁh’r ABRT A A0k
(1) (/L) B (%) (fein) (/) 2k (%)
1 RMF & 20462 1629 -7.5 1 T TR o 341 27 11.5
2 BARR 6256 161 -4.6 2 s 129 27 6.5
3 DELE 3003 204 9.8 3 FBAFLAk 153 11 33
4 Rk 2803 61 -14.3 4 SILE 852 25 -1.5
5 L & iE 2560 210 -15.5 5 &AM T 157 82 2.1
6 | TR 2023 134 -10.3 6 RAE A 161 30 2.3
7 il <7 1834 29 2.5 7 Ll <7 1,834 29 -2.5
8 | +HTE 1168 252 -8.0 8 k46 B 179 11 3.1
9 FE5HH 1074 95 -18.5 9 YAR S 242 38 3.7
10 | WICK 852 25 -15 10 | #HRS 211 42 -4.0

FoFHRIR: wind, HTI, #3B#8Z 202345 A 311

3.2 H AT FRZE M A

5 At H AR ATk, EFAREL (-101%) « Ledk (-8.4%) . @il
(-83%) BiGER. LEMWHE (38%) £ DRNMN—BAFTLFHLE 3L, HEANA
(-21%) ATt 7 4.

L F MR FATLY, BT QERSKK 1.4%, EF/T LY Tk, 5 A
FIE (-10.8%) « BimR) (-89%) FT#%E 2.

3 Jun 2023 16 @ im0
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252023 %5 A HER—BATLHRKE (%) B26 2023 %5 A HERXSE G F—BAT L RSB (%)
”0 1.4
20 I I I I I I N L I I
-4.0 e
-3 -4.0
-8.0 8.0 -5.2 56
-10.0 ’ 83 8.4 -10.0
-12.0 1101 -12.0 108
N A % % O OR W OB B &% E & El B e o #2
A w5 ok o o MO F OB i A ® P #y #1 o L
z b oM # F A & oA R oy A e & R V3
i3 b oM L R BT 4 & #h H Ha 2
Yo ¥ i # #l #|
* JE
FopbRR: wind, HTI, #3B#8ZE 202345 A 31 H FHER: wind, HTI, $3BHRE 2023455 A 318 (LBHBRTLEN
FFALFeEFTENE. FFAM MAYFE, RE0)

£13 B4 R4 5 F IREkTEH AL

HFEHA ke

FAT L RAPKEA | AR A Ak RAT AL RAKEN AR A ARk

‘ FEH R AR

(fea) (B) ¥ (%) (L) (B) (%)
1 KK L2 4724 42 0.9 1 F—R-F 124 3 11.8
2 ALK 2606 20 -11.7 2 ¥ [E AL AE 622 5 4.8
3 Rl 1603 49 -17.6 3 RE A 4724 42 0.9
4 | 4L 1201 30 -3.6 4 | FE4L 1201 30 -36
5 | FH&HEA 1189 67 -19.5 5 | #F4H 108 4 -10.1
6 Y2k 661 12 -14.2 6 BRIEK 2606 20 -11.7
7 & [ BE AE 622 5 4.8 7 Y%— 294 7 -13.2
8 ¥ E kA 413 5 -13.8 8 B« 413 5 -13.8
9 | #EARS 357 3 -17.2 9 P ALk 661 12 -14.2
10 %— 294 7 -13.2 10 | BUEEF 182 17 -15.2

Fort kR wind, HTI, #4E#&ZE 20235 A 318

3.3  ERATdkEktE A

NE R —BAT L ke R A, 5 AMREEH R (7.4%) . EFRME (1.4%) 1K
K, R T Tk, A (-6.8%) #@4k. B ElH F AT T 4.8%,
BEUNNEBR—BATLPHE 74, REAA (-1.7%) ATdE1 4.

H#E R TATL R, SRS &R (5.8%) , JAE K#k 12.6%.

3 Jun 2023 17 @ im0
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27 2023 4 5 A £ B —BATLIRSERE (%) B 28 2023 5 5 A AR B FH AT L FHRFE KRS (%)
100 74 go 98
8.0 4.0 . 0.9
6.0 oo W - o o o
% 14 (4.0) 2.0 " N l l
- " _ - _ = = o= = (8.0) 40 48 54 54
2.0 = an I (12.0)
e -04 o9 .
40 -1.4 15 (16.0) -12.6
-6.0
48 51 55 . #%® x s R oy # s b
8.0 . >3 55 g % * b b o 7 b3
£ E & & I A& B T # w H # B > K\
& x5 B m L H ¥ &k R O£F H 5 el £ T
% O F O pIA 2 B 5
A g & * % & 7
& ES
FH KB wind, HTI, 23R E 202345 A 31 8 KA R R wind, HTI, $3EA&RZE 202345 A31 8 (LBHKRTAFH
T TP TER B AL, HREE, RED)

AR ZBE T AR A D TALLNE) Fm Bk, KR8] RkbE AT,

&14 £ 8 I AR 5 A RKEHER

BHEHS ki@ s
AL R EN 8%t A 49 SEA R AR RAT WAL RN AT A Ak
(Mz£7) (£7%) % (%) (Mei7) (£7%)
COCA-COLA
1 AR 3959 147 23 1 CONSOLIDATE 62 662 12.3
D
FOMENTO
2 BRI 2580 60 -7.0 2 ECONOMICO 360 101 4.8
MEXICANO SAB
3 FE 2512 182 4.5 3 37l 614 59 4.7
4 Fi R 2269 512 1.9 4 FiE 2269 512 1.9
FAEE T a5 R L
5 2 5 E 1397 90 -10.0 5 y 1392 83 0.0
T o9 R "
JR 1392 . 7 2 N
6 A 39 83 0.0 6 RAF & 30 87
7 1¢i#% B R 1000 73 -4.3 7 5 R AR 162 111 -0.3
8 F I ERK 936 168 9.4 8 R 439 3 0.4
CASEYS
9 H B 928 53 -16.7 9 GENERAL 84 226 -1.4
STORES
, RN
10 AR 793 44 -6.5 10 Stk 285 62 2.1

FH kR wind, HTI, #3EAKE 202355 A 318

3 Jun 2023 18 @ im0
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P

4 AEEKF
4.1 A BATLAEEERR

B29 A BE—BATLFER (TTM) &F 2011 FARE W45 E (MAEZLEFLARHT
BE 7S NG IEHES )

MAX

250 - MIN 33%
200 -
81%
150 - 2%
49%
46%45% 34% 0%
100 - 44% 43% 20% 11%10% 1% °
60% 43% 20% 16% 110 %
50 79%77% 55% 43% 26% OA’B% 9% 0%
14% I I
ﬂ'&}iiﬁﬁﬁ}%#}h%%im@ %E] i]i'?i[f:_ ZE%ﬁ%ﬁ
$ R K &% AR BT B A ”E\F/‘??Hﬁiiéﬁ)ﬂ254T%1%z$4§iﬁ;‘vb7751@
FE R R H K ¥EROE MW A B A K & &% A
b2 % £ H b1 A A ) & T i & ¥
FoFHRIR: wind, HTI, MA@ ERR0ELE, $#3EHRE 20234540318
#ME 2023 5 A 31 H, A R—BA4TLF, PE(TIM, FR) AL F

2011 SFVXA & 10%A FRIAT A 54, GiEh 645, Brfd HiE&%F. £ und’k?H-é’J
PE i & 454k h 43% (28.6x) , 3 EA K (61%, 32.1x) T4 18pct, f£ 31 M7k
HLF 12 4.

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

MAX

250 - MIN
37%
200 -
79%
150 -
48%
6% 5% 10 32% o
100 | 46% 40% 26% 18% 2% 19 0% 0
10% 4% 3% 0%
56% 8%
0%
50 ’99% 75% oo 40% 24%23% 10% I 8% I 0% 0%
] ey 1l
0 -
Y %i & f&a%@]%ém s %Q%&Eikgiiﬁ%%%ﬁzi‘%
E A i ﬁ’*ﬁiz’?\%é‘f}if‘fz&%i}t%mI_éﬂxfiﬁ%é&ﬁ:ﬁ%ﬁﬁ; LR e
R % B R P 7 F oo R E A &6 HK % & & &
% & & m # EEC ] o T B & B AW

FFRF: wind, HTI, $3B8E 2023 %5 A 31 H

IR E Rt R, THRHEHRISE, 2 RkERAE 2019 FEIF
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 R S AL RAK, Aty PE
L1558 58%, b A% 22pct, f£ 3L AMATLFHLE S 4L,

12 mE R
19 & zram



B e E R

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

MAX
537
120

MIN
68% 44% 24%
100 -
85% 2%
80 449 36% o0
0,
60 - 3% 9%
54% 14%
40 - N I
20 |
0
E T SR S I SR T
W & B .k B® & % M .m & B #
i £ Ty ¥ & *x &
* o B 3

FoFHRIR: wind, HTI, #3B#8ZE 2023 %5 A 310

A R seAFATL PE 1 AT HAL T 2011 F VA REAKE) o 5 A W F) o
(2% ) « 53L&k (9% ) . PE 45t A9/ 2 RMH & (169x) « L5
(23.6x) . PRfEde (25.0x) .

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

MAX
ELn
120 -

MIN

15%
100 -
0%
80 1 62% 47% 22%
60 | g 12%
62%
40 -
20 | I
0 : : : : : :
3 4 A s #* #* AL i
o in o n i t % 1
] A #t S 3
* B

FHRF: wind, HTI, $3B8E 2023 %5 A 31 H

AJER SR AT ATk ¥ PE 1 240K T 2011 S5 £ 2019 SFRAKAY AT LA K 4] 58
(0%) . R (12%) Fadkikd (15%) .

3 Jun 2023 20 @ e



3 Jun 2023

o B K B

E3BAREENITEE (TTIM) & F 2011 FRRLHEE (REZLFTLARFTTEE
B E AN H ERHA )

250

200

150

100

50

MAX

B
1 MIN 204

31% 17%
47% 8%
1 64% o, 53% a5 PP 42% 3%
0, 0,

+ 5t # A kA i > # N L i % 252 %
oM B ® X o® K M T 0 @& A Ak L K
T ¥ % kR O[O O%X K@ B K’ & A 0%
B ) B b2 ] = 2 b2 B (2 Je i

FeARBR: wind, HTI, #4BERZE 2023 F5 A 31 B (FFMEH R4 TF: 4435k 201403-201610; FREH
201604-201704 )

B34 ARELEAGTEE (TTM) &F 2011 4 £ 2019 k328 (MNEEAITLAR
FwAE R L ENEHFRHESF )

250

200

150

100

50

MAX
Ea)

MIN 3%
34%
1 24%
1 84% 58%
3%
74% 71% 51%
I 75%  74% l l 62% I Si%’ 15%
+ 4 3% & F S i v # % e # R E
| x 5 R B 9] 43 i) #) LK
% ¥ ok % mR w £ ®m o\ A» K’ £ %
i 4 P2 i i = o) P12 i oy 3 ]

FobbRR: wind, HTI, #3B4Z 202345 A 31 B (FFMAHR4eT: 44361k 201403-201610; &R
201604-201704 )

21

@ EImEE
HAITONG



B e E R

#ZE 2023 5 A 31 A, AT IHEBAARIE ALK L 0458 KT A BT %,
AR SK 4B T A5dk A 28x (AB45 4 A T4 4x) .

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

100
90 86

37 37 36
333231 31 5 55 25

K ”

4 K b
Bk @ o A
B o % %
L B E

22 22

20 19

A0 AR
PR A A
"OE KRR

o Ay

o A

¢
)

PN W b O O N
o O O O O o o o o
-
I
[ec]
o) —— ]
St —
Fdond —
Dol I
EXEN —
h o
FReAdy I
o)
N
B
N
w
—
—
o —
SRS I
——
—

B

WP‘
—

N

e

I
|
St

FARIR: wind, HTI, #3B#8ZE 202345 A 31 B, BIRBLA G 6IRER b Fa b IE 3

4.2 HEATLEEER

36 HBE—BATLFTAE (TIM) & TF 2011 F UL B LN EE (MNEELFLARHTE
B 04N & BKHER )

MAX
50 7%

1 MIN 10%

45 | ER79% 4%

40 + 57%

35 4%

30 13% »

25 13% ’
0,

20 | 18%

15 | 35%  20% I I

=
g o
L

e |

0 : : ‘ ‘
3 W% b B N E # it 4
s P i # A w7 g R b A
* 5 E S b #t kS % # i
e Aok 3 i i H#

FHRF: wind, HTI, $3B8E 2023 %5 A 31 H

A E 2023 %5 F 31 B, HK AT PE 7 F445 448 F 2011 vk 10%VA F
AT Tk, fERAL, A gk fo FORAE L, L M AT AL PE B L5 H A 57%
(20.6x) , HEtasks EAR (79%, 22.4x) FA4K 22pct, 1 12 A—BAT L P HEL
%24,
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o E 0 F K

B37 H B—BATLFAE (TIM) AF 2011 2 2019 AR A AR (AL EHATEN
FAf B E 5 LA B )

MAX
537

50 MIN 3%
45 0%
40
35 - 6% 0%
30 - 65%
0%
25 10% gy o0 °
20 ’
15 - 12% I I
10 I
5
0 ‘ :
= B 2 E iy W & e i
A 7 il Wi g R i Ak P A
& o# F L S S S 1
A W A 1 #

FoFHRIR: wind, HTI, #3B#8ZE 2023 %5 A 310

H B —BAT L PE i £ 52448 F 2011 5+ £ 2019 4 10%V4 F 6947 A T b, 4%
k. ARkl F . s6F MIH %49 PE A s dh 65%, 45 EAS A K 22pct, R 12 A4
fribrHEL H 2 4

B38 H BXLEHFATLTFHIEFTEE (TTIM) &F 2011 HF AR B HLTIEE (AEELEFL
HARBTEER L HENEGEREEF)

MAX
537

100 MIN 43%
90 100%
801 83% 3%
70
60
50 10%
40 -
30 l 7%
20
T | []
0 T T T r
A 3 bl ED o, &
# | - lﬁ Hr # # ) \‘JUU
JE B Hy R B £y R
12 AR # & P

FAHRIB: wind, HTI, #IEMRE 2023 F5 A 31 8
H PR % 4Tk PE Ji 154040 F 2011 S A kABxt 35 )5 0947 LA A S i m 7

(3%) . BERSE (7%) . FLH 5 (10%) . PE 43T {EFAKEG AT L 5] & A2 s i
7l (5.9x) AL E A (13.3x) .

SREN
23 & zram



3 Jun 2023

B e E R

B39 H T BATLTFHETEE (TIM) &F 2011 4 5 2019 £k B T4 E (KL
EEATLARNTEER IS EANG IR )

MAX
L

80 - MIN 53%
70
60 1 100%
50 100% 5% %
40
3 o
10 -
0 : : :
# El B E £ &,
A W ] A %l . =
A H B % & £
% #® # e &

FARB: wind, HTI, #3EM&RE 202345 A 31 8

H BE 6 0 4Tk PE 1 045484 -F 2011 5 £ 2019 4 10%vA T 4947 LA 52
5o (0%) « RouiiiA] (4%) Fa3l4lse (5%) .

HAOHRELEANSTEE (TIM) LT 2011 FURLH L E (NEEZLFTLARNTEER

E B BEHER )
MAX
L HT
180 - MIN 9%
160 - 43% 2%
140
120 - 15%
o 21%
100 1 76% b
o 31% 14%  11%
60 - °
15% 7%
40 0%
89% I I I 5
20 -
o [ |
# i K B % & i S T = i R *
P 1, o= R + O OmE & i X F
4 o o 2 it E T % i oy
A e i ¥ K iE A DI o 8 # 5

Fopb kR wind, HTI, #3B4Z 202345 A 31 B (FFMAHR4eT: LIE9IEH 201503-201608; 5 5Lk
201703-201803; £k 201203-201408 )

12 mE R
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Ba1H BREENSFTAEARE (TTM) &F 2011 5 £ 2019 AR5 E (REELEFTLAR
7 B E 5 55 B BEHEA )

MAX
Ex)
120 + MIN

66% 56% 6%
100 -
15%
80 -
10% 0%
60 - 13%
15% 6% l
40 I 0% 0%
o O
0 : : :
b Y % B + ):3 % ¥+ b i ik
% i 4 3 BBy UF o — B #)
o E by o * 14 & iE T % &
i A I i oy A it X s i

FobRR: wind, HTl, #3B4ZE 202345 A 31 B (FwAHR4eT: 489 201503-201608; 545k
201703-201803; £4£ 201203-201408 )

BE 20235 A 31 8, BEEMFRE EAMAPT TR, HREKAEL (F
1HA] 15) $94EE 4304 21x (A4 4 A T 4ax) .

B4z A RKMIKE EAK (FALAT 15) RIEEAFE (TTM)

300
256
250
200
150
100
50
50 37 33
II 2222222120151211743
0 I B B B T
A R B % B F H % £ ¥ W & F FH £
2oOx R W o oH & — F B K 4 B —
oo, T R M4 w5 4 4 O % A k K £
ROk @A & B K L Lk B ¥ & & F M
[T +
tr o

FAHRIB: wind, HTI, #IEMRE 2023 F5 A 31 8
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£ BAT LA R

o B K B

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

100 -
90 A
80
70 A
60 -
50
40 -
30 A
20
10

MAX

MIN

45%
79% 50% 7%
65% 0 19%
54% 1% 6%
1 11 11
T 2~ E 5 5 & & £ i #
% J 71 & H #k 1z A P #
W = %® H Ve N2
% B2 1 R %

FARB: wind, HTI, $3E&KZE 202345 A 31 B ( EBFR EH 7471k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 448 )

AE 20235 F 31 8, ER %A PE ;i ¥ 554 F 2011 Sl R4k 69 2
B %56y PE I 3l 87% (24.0x) , L%

M (6% ) A48k (7%) .
%5 EAK (94%, 25.2x) /& 7pct, £ 11 AMATLFHLE 1 4.

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

100
90 A
80
70 4
60 -
50
40 -
30 A
20
10

MAX

MIN

52%
10%
7%  63%
100% 91% ’ 59% 250, 23% 0%
g B I | "L W
=T N 1% E 5 0, T & fig #
% A & i H, z b3 Bk R #
W kS H# % Va A
% i3 A i %

PR R: wind, HTI, £3ERZE 2023 %5 A 31 B (A EH 747k 2013/03 £ 2014/02, 2015/4 &
2015/11 44 5% 438 )
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B e E R

B —BAT PE 5 £ 454048 F 2011 £ £ 2019 FRAEAT A A4 (0%) .« 4%
B (10%) . BFIH TSt PE L0453 h 100%, £ 11 A TLPHLFE 1 4.

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

MAX
597
MIN

100 -

0,
o 37%
80
70
1%
60 86% 61% 43%
5 | 9%
o 33%
1 0,
30 75% 10%
1 -
10
0 : : : : : ‘ ‘ ‘
m £ gt # % % % i
* A2 % " B i 5 5 ¥
L L £ i % x
5 T il €&

FoFHRIR: wind, HTI, #3B#8ZE 2023 %5 A 310

E M B T W SAT AL PE B A5 5040 T 2011 0 R BRI AT L A MEE (10%) .
B EAE (33%) . PELSTARIKGATL A ZIME (13.0x) « A KE (13.5x) .

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

MAX

60 - MIN
90% 44%
50 - 89%
31%
40 1 80% 37%
30 - 3% I 13%
20 | I
10 | I I
0 : : : : : : :
x £ A 5 & ki S £ Pl
2 % # % R i .S & #
W 9 # i 5 m N i
P = 4 £

FHRR: wind, HTI, 3B8E 2023 %5 A 31 H

EREEFH AT PE A ¥ 4n A F 2011 SR 2019 ARG AT HIRE
(13%) o XE (31%) .

12 mE R
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P

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

F 545N H EUEHEA )

250

200

150

100

50 A

MAX
)

MIN
%
91% 59%
44%
25%
78%
86% “ 23%
0
85%
99% I Ny I Lo%
| -
| JuT & il o ] T & i 23
F fFow R W i A 2 3 T A
w5 % 3% T .2 + *
P 53 1 i BX G

B s F g

FA KR wind, HTI, $£3EME 2023 45 A 31 B (FFA5I%4F: T 0 & 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
54

MIN
i 61%
100% 53%
i 78%
89% 31%
] 100% 100% 27% 230 18%
| - I - [ |
JU T aq il K 1 1 T £ s * 23
it a =S L R # AR o £ bid £ Hr A
H T %= £ & T T 3 ®
f 3 i i B *ORX

FA kB wind, HTI, #3EARZE 20235 A 31 B (FFEBIR4TF: T2 T & LFEHR 201806-201904.

201504-201704; & A e 202101-202204; #5361 202001-202010 )
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o B K B

BZ 202345 f 31 B, EREVBESIEPAERPT TR, EREMWEK (FE
#T30) #94E1E P Adch 22x (48423 A F M 2x) .

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

180
158

160

140

120

100

80

®0 4741

38
34 33 32
40 3130 57
26 2525 24 25 23 91
2121191118
16 16

. ““” LTI

. ||||||II||
TREB A AT SHES R LT E N & H LK FETEES LXK
ucrfﬂm%#{f%ﬁa#m;?:zéua&%ﬂkf&@/aizu}ﬂﬂﬂ}&u*%
THNT £3E MIKEBTAEATEFEAFTRTELAREL M
i = m e FmARE KRR RERKDARGE RO%
Ju B 7 2 A
i P E
b & ) IR
x ®o R

FARIBR: wind, HTI, #3BRE 2023 55 A 31 B, BIRIE1EA 569 28 B3 R E RATVOH

5 EFEEXR

;ﬁw&g%é@ A—BABHENKEE, BE. EEZRAREKFOBHE TS
TR ZFWME B A, RIEEG R E R oAt R, 6 A ATF A FEs:
ZAR, 6 ABFAMRET IR, AFEERERNG A, OB LM
I RIRIKIRIE, RS AMES, mRLSEERELHEDNE, A amsEs
ORELEEEHET. E%%ﬁ%ﬁ#*Tm#ﬁﬁﬁéiﬁ KA KA E AT
By EF. BN TRARE—FTHEHR, SRaBARAKSHELERR EEZ
ééﬁ)ﬁ”‘/f ﬁﬁ“mkw B, T 6 ARITHETREF K FES, KREERTITH
®E Kk B EIERKATH. ERAFELET, Stm#m 2Q LgKTF,
&Mﬁ%2m3v”ﬁA%%ﬁmﬁﬁ@Ak@%&ﬁm>ﬁ%&ﬁﬁﬁAimskm
JE K,

SEEFTAFH BRI 2Q23 24 55 B AR 5 5% 8 B AT AR, AF
b 45 B AR R A TR, %F@xmfﬁ%kMﬁ WE, ERRHPRRAL2HE®
B FIARR RN H AR, KS5BQBRELE G244 TR, 4 EbGE
ﬁ 2Q EAHFTEMARE f BRIREE1E, 5 T X kA& b R3zaguti, 3q #t

A gEp E AR AE RN IEE, 4Q A EA KA 24 A I ey e, AR
mAQé@ﬁk%iﬁﬁ

BMAFFNEER LR ANKT ZBNFRE, SEBERINIABTRL, E3
ik ST 5 TR, RN FER K, BNAAH ERRE L ERES G
W B R M8 K 4G 5 9% & B AR, kﬁmﬁA#igig,&Aﬂm%&i&m e
MEFF G BAAIBERBIRS), FEBEZATALE & wfdEdi= & bR, 23
&Aﬂﬁﬁ@%ke%61%51h+£m%%,%é%ﬂﬁ%&&ﬁ%tuTW%
e A AT

12 mE R
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B e E R

RIE RIS, TMF SRR PN ZExF R 2023 5 PE /6144 27.9X/20.5X/
234X, BNAZ2 5548, AZKE#%8E, 6 AAZEXEZNFAFNEE. Ak
. wMF S,

KAKBE: HFerilkhaill FAT R AR G4EF B, 2T e ERZINBFA
REYR. 4 AEMEZAREA G HAMERAT L% @ s 693, kg AT S
LRELAF R, LSRN FENRIMRT STTRE P EOEIZRA, BYIHIET KM
MEF 9 AMAREE G ETLINT FHAEGIE,

A— KBRS BN B L ARG, (2R EEK A Hrai it F&
F. THERBRE S5 TIRAT 24atin G, BEXZEROAMITAR, HiBEd
TELANZRTY, BAILLO. REOQUH. ZREEEH XA KK, =4
FHE, HFEAEIL. 5 AMBRRERIGN S 37 oM ETAT, EFniE Lt
I TIE 7 7T, #7T M6+/M3 Kb i fe S v JF /3 FEdbi 44, F 4+ 20/+ 8
M EA4T 10 T/5 L, TFEVF 30/9-F 20 3 TFF 50 7T/5 T, ST EERR 1988 it
WTF& 10 /4, BRIE-HFLER 20/40 6B 15/40 38 BF 10 3T 4T 10 7T/55 /20 . A1
A, KRR EEEK KR fmiE R A XIRA, HEY T )22 8 Hik
A, MERAGEREDERET IANHEAFAN . BREREXZGEMNA
P, RERACAEF VARG 5/ 2R E R EALAE.

BALLEHIE. FHTIE. FATRN. 05 RIS EEEL T 2011 £ 2019
R NIEA Y 24%/84%/51%/58%/75% A%, I K IENRAFGRE 5| = mAed. B
BESRTHNETEH, 2FBAFAH. BAEHEIE 58S, RiE#EL
. BEREAEEM e E TRy, LR T IR, AA LA TARAL 6 L TG 5E .

WIEATIL: AN MNERE A ERE, MAENRG PTG 2E T, RIS
BN —FFREEN, TR KNG —FFA T Lim 2RI P 85| V25089
¥k, —EEES, 25T OYHEAREFRDELELKG T h, BHOH SHRFER
R DY, BRNECILVEZT ARG 12 0%, FIK% 7~ oe & LB KRR I
WL, BSLIEZE P 558 T St sh4s R A TS A Pran K #EA 2023 Ak, IR
O MAANR L F B A 10-20% 4469 FiF, BERAR RN B INEH L%
i, HEeb R AR IS E L, AR, BATerE, RNENKIEREAT
Ve B, LEZASFRDE REERTRATHH BRE;, TR AT EEEK
¥, BIRG REAMIE. ZEA T ERMEE I, B AR LA BN T R
B RS BEIA L F A SR B AT, e R 18] K 6G AL TR R

A FATk: H BHIAAFLRARTIRE, HAEEIK, BT LXE.

(1) RAW: REARABRE, FREBEIWEIETY, Q2 TEHAFF S/
¥k, FETI Q2-Q4 HAKEL, BRMNAWFIE R EAGTHE M. AEEEATA
R, ZaTFTRATITSEMMmA, LA E EATEE, BRI EAMK, KiE
B REE 6%AEA, BRI ARAYFSBEMIRLEF LB, %A R0 E TATE
E, A Ql FEL%MR Llpct BT, BPEARY TATHT & T RALMEE, Lk
T4 B B KB A IE,

(2) Biedy: Btk A, HEIRLRE, DAMBERFL G B, FHF LK
AN, BB KR AR, 2% BB KE B AR H B AT 5T H
E ZRFAE R, ZELE R R e, F R 2023 FBEE K, 0-3 ¥ ABEH

2024 FRT AR L, BEEARIK, B2 RTFEREKR, e HEHFEALTLR
X, 25BN EARK, 12304 kil 33 Lk & LN LA,

12 mE R
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B e E R

FFAFN . RENAFA A R, PE B, RNAFFHNERFZ
BTRENMFREMNFE LS. SEAALEFIL. RARTARE, LA FFS 4T,
BB & AR ALk ey T 44 5 S, RS T ARFAERS T/EE., RIS F
B k2R T kAL, 552 AIREFEIRSE. B ATEEmIK, FH/E4/
F AL 2023 4 PE A& 4 16.57X/17.51X/6.4X, B EFE 554 3.31%/1.47%/6.16%, FB%L
H AR S AN PG R,

Arkde Tl EEETH 6 A Bt 5 AMZIRIRE Y, BRIKREARE
JE 2019 7 F) H69 80%+7K-F, vkt B s WIRM AR EIZIR A, A%kdt CH TR
BIRGERG G G R, B A, vk Tk E KA, AILEE A%
A E R iR K, 4Q22 Eh R A FAR B, nik T AT &% B R AR
BB E, SV I, BRI RIR LA R AR K, A8 BT
—i R E AL, 12 SFRE A, BMOALE| THEE, T HSFEL T B
£ ST I B, MR B/CIORMEMMRIA. FREEME. FERELESD
KEFFA, PIEZFIG&AAME, REEGEKRER. FTRALERF G, TMUE C#
FrE RPN, 1 BT A TRk, RoRRde 1-4 A IASFATE, ik £ 20%
Ak, BATTAE 2Q Rek R EFREIE K, 2F LG HER. RNAEFRBIR
Fo T4 LA F it — F R 09 A b ARk, AP MRy AR BT &
89 Z o eR Ak

PR S AT I RAIRARA RS, EBRAF R S A& Ao IR A& = B A5 2 B
%, QEABEMN AN RHE A S, QRTINS A T L, RAFRN#H
Hik B % . ARIE Wind —ZFRHAFe sk #7 IR, B Rokok/F B 537 /18I B Lk /T Kok /
Rk 3t M 2023 4 PE /518 4 40.8X/39.0X/59.8X/40.7X/36.8X, SihA = ifvk fik
e, H ok Rekik 2023 F7 2023 FIRAANEEERE, FEKREG, AR—F @ THE
7.

FRIREFATI: RFr. YA AR IRIAAT L T A A A, B feEAb
BT, BNFEAMLIEST, RRMAERAS L FEE NG, TRtk
B, THFFERBAZHANES, SAEBNBTR—THXIE., FHEAEH, BHATEA
B KR TALHA T 7 LARAL, BBEHH 4 K02 7 B TALH SLA BRI FA R AMAC
T, 3T A2 F IR A VA BRI AR S R EIF AR ST e AT 2R
A .

AT RAAS, BN RIFIRALEAT, A TEFEHEK, BFLEABHE N
S B RAMAL . RATVIANA BB ] oo b 558 18522 09 B AR, A BB A) 8%
M, BN AESURELSREERSERINZRGIULLE, NaE#H 12 /MAREEH
6.51%, T REIATLAE) KF. SRIMRYE AR B [Ra9 8 A FUn, 238 B 37 PE KT 4
13.89X, B 2/&Fif 10 /. 3) PE P ARK-F (18.02X) .

BIAAT R M. RIFIAA TR T A R Aobag bk, AN RE4ES
Kk, BB RMYBREK, TAAFERAREREEH NI, AA%EH 2
t. BERATHH BN %, BR. ZHMEIRTATOEEA L3 /5 F L E R
AR T . BAVEIKZFH S XA B A &, AL HEKTHAERG KRG K S
Wi K KA, RFEXEZAZHHMA, FIA L EENE A7 g KR,

EFHERATI: 2023 FEFEEFIFEHEIR T b4E £ I, T EARREIITIRE
BRERERS, BHTLAET 3 A Fa)iARES R, 45 AKESAEA T8k
%3 ARt — ik, A —HE LR o aE RILESE, RMTAE— BN BT AT
K#35%; A—HIA4FF KT ARKIS%+, KX EHFF, LFik I b, £ —H0H) 25
MAT AN KY 30%E L. RIBEERSE, T/EENTLGERAHIEE, K]
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A 5 AiE s & T EARRINRIKT T, 223 A—F %Rk A 618 4L
BT Rm, BAE — R TSR AE S A 26 5831 546, HMFA 5 A
ETIREHEARIE 20%EA, T RNKIGRE 20%EA, 23 FKIG A LS.

F 3| 2022 RN RI=Hrn, H—REBBE, HyEARKE 2023 4E, RN
RARR AR TES, CAFRIGTLEAA —Z R @EHh. T RPN EA R
IR ARG, FATL AR 5 IR AREK, BMFA, HP ki),
Pob. Kot g), JLEE SR IG ik By T RE.

6 ABMNGELSRENEY, it i, TEETHAEN., RNAFHTERY
BARG AT Ao T R g+ g fs, B EET SHEMLAMAET, 2023 FRXAIEF
T hEAE K AL R K, B LiE B SR H 3 B B AR5 T, BiiE
HIERT . ZHRFEATFSE NI R FE TR, ZHBMAE DTC AL R
J&, JEAREERAAEARAARE A 2t —FRA;A. bk, 12 KRT BKALL, FILA
BMAFIT 4T T2 i, ATRXBRAFHAEENIKRE., =T4F 2023 F
AR BNA AR R T, LA THERE K EREGPEAE AR, F
8 Bt AEiE TR ALK, PN E RS H T FTHREF AR AFS £ E440
FEHEINE KA, 1H23MRB A T = fe A 28R E, HFR R m L AEFKF, R
# Wind —EFHA R AT, 455 B IR/ 285K F /27 /8 M B R 2023 S PE 4
184 16.2X/21.6X/23.2X/20.1X.

ERABATL: E3F. 2RATALRESATE 202281023 sE Bt AEA
&, A A,

2022 R RS TFARE R, 1023 A A, 2022 4, RAL. Bk, BE. &
K. BEEFRAR LA 20%. 3 1%. & 7%. & 28%. & 49%; #ms R ib-Lik % %)
BB KR, 2022 Fiodp 350 SAL. BikdodE 3B S AR LEE 49%. 5
43%, BJE. wRX. HFEHHETHRERY K. 1Q23: Bd3na R EFRER R 8
NFTM, LA, B4R BE. TEMREYENEA. BE. TEHRRENLT, £
Bl Bk, BB o RAARSEIo AR )2 B4R &42 1Q19 38 44%. 49%. 10%. 2385%.

TR 1023 & FHEFALEAT. (1) b OFTL: 1023 HhEHE
A B, MK, EENE L 1Q22 5 F+15%. +27%. -10%. 23 F A5 —, HHiE
Ht & 3204 FAK, 19 HR Y 55.1%, A0 B LA ER 88 L. QF
Foor 22 BN FEEFIR T T, RAMAIB ZRBAEHFRI. KTEARY, ~N&H
FANE &R A, Sk v BREHRA AL d, A8 BAG AT B —FHm. 1Q23
BNFI e3g m 24%, VAEEAVAR IR 10%, &ATHIH LR AR TILE TR 85E
B EAF, (2) BE: 1Q23 FERETFE, RevPAR Rl &g, 74JLI. D123
AAE . AITIBJE . BARBEFITJE 262, 195, 210 K, FlHIEiE 15%. 12%. 15%, 48
322204 ANBERR., TZRAREFRFANG, BB ERAARL T L.
ME 2023 —FEKR, 2. ITEE. GHRIBE T 5088 JE 5 b A 42%.
56%. 26%, IRFLIRAFL:, EER BRI, BEEMEKE. 1023 . AT, F
7% RevPAR &-W& Z % 2019 449 118%. 103%. 92%, H ¥, ADR 4341 2019 5 #413%
K 25%. 17%. 20%, F)1/E OCC »#|¥& 2. %] 2019 “FF #149 94%. 87%. 79%. M1k A
ERER. ERABTMA ST, (3) B4k 22 FREAKE, 1Q EEEK. Die
JEa: 22 FAE. K=, k. LHE. HEITELSRIIE 31%. 29%. 18%.
12%. 11%, H&RIG. #1068 LEABLFEL FRAENE. QR EARE: 22 F40
B, HiEA. LEN. EBEE. K=, AT, B R EAELERILE 6%. 7%.
11%. 14%. 22%. 26%. 34%. (IR EA4K Simas . 1Q23 B4k, MR EESORA
AWEZE 19 49 114%. 138%. (4) AN TRRSE: BHEERALE, HFHER
fedk F3E K. 2023 FREH ARG, BIEE RERHIKE. MAEZFRIEIAIBIBR
3k, BAAAARTHH 2o A5, OFFLER: LEHRIGEA, 22 F4
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REHN 1.8 LR G 52.4%, HFRERRELSHE K. QTHS: &5Fw
ShER, AReGE) (AbmobD ) B GRIEA: FRHT 2023 FERETH, 2023-
25 F)aEA AR Y F 5.2, 59, 66120, (5) FRIED: SABRIER 2#H4.
1023 =R EEFAG LEHISIMRIE, RIWEDL. PHKR. RAMNBELETEAL
WA BRAEFEEI KT, 1Q23 ASE 175%. 20%. 114%, RWEL. KB H LA
BA), FHFERTHKE.

1Q23 Ao 5. ABATLIEA ] 0.33%, IR TF M4 0.05pct, BHIEE, 3
FIZT HAFEAT LA B )] 0.17pct. HLE T ARF &, FEF % 150.88 14T
BEd, SRILIEJE . RIRIE L AL 69.70. 2971 1L A ERH =, H=. FAH4/RE
TR 48LiEJE . AHLERR. BB JE G A 12.12%. 9.77%. 9.19%.

BHREB RBEFAE LAY, QM FREARZICERDHAiIK
&, AFEEAEMARIZE,; 4Q 1N ET Z4HBMABA L H DM ERS. QF
JE: 2QBEHFHWE, BmE—E, FAEMIHEEG L, 3QERIET AR 4QK
A, ALBERZERNGHTHE, QB 2Q LBRHEEEMZATHRA, SEE
B bAT, BYAEAEEEGRET ZREFNE., @DAMR: MEZFERSIEERIBE
#EF R, 230 FRERAFmiky L. OFREL: TRIFLAE LA MM,
BP0 T RA BE TS A, FikiE: FEFER. A4, ELEHA-S. 45
LIEJE . B RBED. RBH. PHR, REHREE. o, A5
. R BARRES.
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APPENDIX1
Summary

In May, the A-share food and beverage and H-share essential consumption indices fell by 7.80% and 9.89%, respectively. The
weakening of stock prices and fundamentals from March to May is in line with our cautious view in our previous investment
monthly report. But at this point, we are no longer pessimistic. The recent changes are mainly due to the continuous downward
trend of futures cost index and stock valuation, while consumer demand has gradually recovered and has not fluctuated as
expected by investors.

The main industries are listed as follows: dairy products=beer=high-end Baijiu=convenient food=condiments>regional
Baijiu=aquaculture=feed>secondary high-end Baijiu=catering. It is suggested to focus on Yili Shares, Mengniu Dairy, New Dairy,
Feihe, Shuanghui Development, China Resources Beer, Qingdao Beer, Chongqging Beer, Kweichow Moutai, Luzhou Laojiao,
Wouliangye, Yanghe Shares, Shanxi Fenjiu, Yingjia Gongjiu, Master Kang, Angel Yeast, Happy Home, Longda Food, Muyuan Shares,
Wenshi Shares, Shengnong Development, Jinjiang Hotel, Laofengxiang, Special Step 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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MR RE G EEE R4S, HEE A 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, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
R ERENSNE LRRABAKL; Rtk DAtk ARG 0Lk, &N (QBANARE) ELPHTER Eﬁ)”a‘%%’]m APENTE (RE2%5MN) ERLEARM
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.

R, WM, ERRE () AFRRETHEUER LR T RN RFL T RAGETRIA BARNG R LT A AL, FA (i) KARMTRAETRYHAFTRE TR
R BRER IS AERNENE, KRS T AT B AN MiER, &I (AHEANNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREZHEH 3N T A AL IAFIRE T30 B 47428 #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.

Ko BFet, ERMRIE () ARERE P HELAR LR T KN RFL T RAGEFTRAA B4R X LT AN AL, FE (i) RARMTRAETR2 HEARTRE T A
RO BRSNS LRI BAKL; KRS T AT B AN G MR, &I (ABANNTE) ELPHIER EﬂMé"r%’]m APANTE (RLBELRN) HR2EAR
RIREZFEH 3NTHD AL RARIREFTiT36 B 4708 #9384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that 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 B, ARRE () KAETRETHEILEARRT KN ABL Y RAGETIAA 8RN X LT A HMAILE, R (i) KORI T RAETEY HARERE T A
R EAERAAS ARATBARK, RARRE VAT A AR ik, AN (QBEANNRE) ELTYRRAEMMSHE, EBANTE (ALEERN) BRREARH
RIREXBEH 3NTHD ALY RARIREFTiT36 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 | (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

HAE AL RN TR TR LS Ao /S KRR T R R ERA ) BB TEIHA A EXT. AAHARERT, ATRAXRAFREOREER (M TRETHR
EAR AR, 1F THARAGEE, XML 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).

AREAROA RN Ao R L TFAE (44 “BR7 ) A RAAAAST 603517.CH and 601888.CH (A R4 AR . HFATAE 046 1. AARELTAH M, REA
RIAHAGERAFRARD; 2 BAEAREA, IABHIM SR ORRAESARTAD; 3. BAEAZZLFOHZRLT. BFRERANAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603517.CH and 601888.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 and 601888.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, BB 603589.CH —ELA KIEAH) 103 L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603589.CH.

603517.CH & 601888.CH B A& il % 12 MA AR BEHRTRITLEE P .
603517.CH and 601888.CH are/were an investment bank clients of Haitong currently or within the past 12 months.
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FMF 68T Z A EA PRt £ 3], 000596.CH, 000895.CH, 603517.CH, 603589.CH, % #4 £ S A A RN AR EL (L&) BRT HA A 288 2 ERA RN E), 002557.CH,
002311.CH, 600059.CH, E R AMHA (KX ) BOH R3], B4 R AL EA R3], RA LR T SR KA R3] KRR LRI T &3 ], B8R R(R B ) RN
LEREL, AETFFLL (£H) ROH RS, 600305.CH, 4L BFR(EH)A RS, AR EARERDA RTINS, BRERAARAED - BRSFERERMAR RN R ERIE
AN - BRI RAAE RN R LTS TR RA RS AR THH (2H) BROARAZ BHALE D AMRRBENE P, BAOEP REFATRITLEH
EARELSRS.

FHF 6B EEEA R3], 000596.CH, 000895.CH, 603517.CH, 603589.CH, %/ih %R EAATRAE A EL (Lif) BT HA RN 208 %1 EAH R/ 3, 002557.CH,
002311.CH, 600059.CH, Bset A IR (KR ) RAA RAE), B4 A5 A4 E R 8], R AL ZAUH T BBk R AR R a) R AL RARL T Sm R a), A8 A (R B ) o d)
FERARL, NETEFAL (ER) ROA RN, 600305.CH, 45 B R(ER )R, LR HRHEEDHRAENE, ERIEFARNG - BRI E REBBAL R R EEIE
RA AN - BRBERAAR RAG R L FASL T HRLBATRAE and FI| Tk (£H) KA TRAE) 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 & #H AR IARFEND B ARLEE LM AREANE P, BAAZP REHIALERS.
603589.CH and 4% & i K/ 1A g 4/ ] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

A A A4 12N P A 603589.CH, A & AL LA T A ], BRAE AR TR E) - B RAF B IR BAAR IR RAEEAR A - BRFERAAL RN R EFRE T4
FRE P B3R A HH,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, &L R AL A TR AE A 8], BEIEAA A - BR S B
BRBAA RN Rand FHEEAHRAE - BREERAAL RAE R,

AR (K 2020 % 7 A 1 AF 4347 #4427 Rating Distribution
HARR (ATRANT) RARSFARARARTAREAMEZ 9D
a]; fi?kﬁi\ ‘?'fi}_ﬁiﬁﬁfkﬁn ?ﬁﬁ%‘ﬂﬁé&? ]ﬁ]li HTI ﬁﬁﬁﬁﬁix ﬂ"ﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform
1.2% _aieutral

Underperform
1.5% - Ne

RS M 728, BRETFEREALRERERR, EETHE
AT, PR REFHRAREEALTEN, BEANFERENRRA
ATEARN (WpRTAOARHL) UALREE.

PR ZFA

RFRT, £k 1218 A KRG RASRBE 10000 £, FER

T Qutperform Outperform
i, Ak 118 AR ATIAA AR R K, AR T, 1 B.0% .

FINRA/NYSE 893 A AL, RATAH P HRAINBA Z—%A].
BFAW, AR 1218 MARTAMar KA SkIEA 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; L7 ¥ )& 1 - 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.
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Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

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

RE 2083430 31 BRERREHTFENHF

KFRF i3 BTXE

(#7)
ARERREHLEER 89.6% 9.2% 12%
BRRITEP * 5.2% 6.4% 9.5%

PERNMEREN RERRITEP BTN
LRPFPHEN, PfE SN EANE TR TR, ?i#ﬁfkﬁﬁﬁ
RAARIE FINRA/NYSE 49340 L0, MWT‘? WRBINRA R -5, FERELRT RO AARE,
RHHRRAGEL (A2 200%6A308)
FN, A& 121844 Mﬁ%ﬂﬁ%>ﬁ%€i§c%ﬂ%ﬁ 10% £, AEZ LT
P, Rk 1218 M A TRBAA REEEARK, RER T, H45 FINRAINYSE 8932 A A AN, RINAH T P ARINRA E—£ 4]
i, A& 1218 /M ARG L ERHSRRE 10%00 L, KAER T
AWM Z AR B K-TOPIX, 28 - KOSPI, 4 i - TAIEX, 4 /£ - Nifty100; £465774 % 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.

BREGERAANR: BARGRAAE. BARERRS, FERS PREGEA LR REHAHSL, AA4RTTROGAGIGREZIME, TS SZIMEF 4 A
THARZHA, R BB W%$@ﬁﬁ 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.

HRER A REE: BARGRTRAFPAERRBENTE A REAEAPA, HEIEA (600837.CH) , BAERT LEMNEN D, LATTRXATE A ROALRE. 2
&, BRBREA S BEEATR GRS, FoEEE RS BLEATE ARFAT A A AR,

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

B8 B FRAER 100 A B (QL00) $83: AT E IR QLO0 B2 AN 04 100 A B RIEABLZ O AYE AR TS S, BERERATATFR TN HATA, FEAERIEAA
ARG TR EHAE, HAE RS Q00 S AMEE L%,

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 ALK A RS REEREFNEAERA (@B RRF MSCIESG Research LLC R LB BAE) ( TESG 7 1 ) AEAATENRBRARESL (1581 ), EBSGHH A
FERRARIEATRIE G RAE, A R T EY, FRARTAMESEMATIE TR, OETHERPATETENHENTE, ZELRERBATASMER, FMEE
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MY AL REH S, FRERAFETERIL, PRl S ARIARIN. Hob, BERRLRER T4 m+&$ﬁﬂﬁmﬁ,XHﬁM%X£ﬁﬁmﬁ PpAE B L 4T
B RNIRE, 156 F YRR AT RHA S NEMERIRA ROETTE, CRETEE, 0, $% BT, BERIEALBRERE (0#/ABRL) K
BERIE,

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.

BRUA] (FIN-ESG) KBRBAFFRAZK: AEALIOUA (FNESG) BBZHT, 54 LHmNEREXFAERFY:

F—% XA (FAIN-ESG) kit 2y LR THERFHIARFTEAS (UTHAALNE") ATERRBOMELRERR, KAOIHESHRARRT LU RELTRIE, A4
WL RRBAE, AR ETMASIMETEN, LRREAETIASNANE, HEIRAARLRT RO RE, N8 RHETMASAHETA BEA AR
RO LREROET LB IAERE AT,

524 BRI AR EAE R REARAZ P, KA SN HARE A FRGEAES A RRIHE, AEBAEATRRN R ARERMAAARE DR L 0895
B, BRARERREELOBATEHN . BiTHL L AR ARBH AN SR —KIA RRLB0HIE. REAMILE, RS (M ELEHES) RRATERN, TaHL
wﬁaxﬁﬁafmﬁ%ﬁm

& REBHABANG A, ANRERGEARA. REANFLROFTER, BAIASMMARERELE Y G FELRA THAEHME B, FE ﬁ$k% i
&\&M Bk, L% BRBE. BB AR, %5 ”ﬁ KA BAL RE. KRR Ak T BRRAKE. B SRBRAENE, THRARLERRLRE 27
AL, bR P AREAEABETE, ﬁ&fﬁﬁ
Ok AL FNANR, RLRALTSEANNL &WKW& (o CERRRER 7 EMHN) CRRRAZ RS (43A) i) (ERRMBALR) $) AHEH, NEkie
WA AN, ZALTE NG LRIRYTELEF RAT—KY, WAALTERYTA L.

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

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

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

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

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

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

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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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
in any 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, #ARLANRE, FOEEREAALE. RIVEAALRRSE) RARBEN G T BEEEARKITHA
RATHAEMA. FARBA KRR, AT 8 SR %’Jﬁi”ﬁ?l“\?if BEEH . AXHETEFR #’Jﬁi#ﬂfﬂﬁf\é’]/\ R E R, BB RN AL
MR, ERETBBRAA QRAERATZH, EMEAS A RANTFLBIR BRI FE AT G ETEARETEARA, BIRHHARART LR RAMNR
PEXERAHBLER: AETEAT RSN AEREEA EEMME R EEER A L E AN RATNIEANRARE, AT IR EAE NS KO ETEHARE
BEITARAREB L AR RS KIEART MR ZIBAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py %4k, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant0b|igations (“NI31-103") #%733) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, f2F X145
A RIRFRIES, KB ARBLLA, ENEX, BFMAEEMEATHRERBEAEMEANBIRAA S, RAEER, JEIM L. MERNETEAZR AR
A BEAMART B RNETF ABAEZF A, LT RO EIPTREANRE, ETERARGE R EEE, BRIZEMHE, B e X if*/\mfr%ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

HmEFE DB HER: AHL RS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A\8) i % % 2013114006] F4f Ansk 248, HTISSPL & A4 (M4 3%)

110 %) (“FAR") EXABAMSRE, T ( %»:ﬁiaémn : ﬂm TRy, RHFATERSNPIIMTERSANER (b) RITEMA KER, LHMITERS %
Mt £ B NNREA A LRE mmww A GEARBRE) (5 289 %) % 40 FRATARMOAMESE, S TRAFLRE R AR ZAAKHIEM
A, AL REQREALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

HARKA OB LER: AFLREGEREREAARAD AR, §ENAANELTT BNABRARET NI MBI (RE D ALBIMFIHE (FE) ) % 61
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FEAREEREHBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P 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 ATEATRERR: 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”) (%4kA T AR 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 4IAIE S RIRE P MR 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 s 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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