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(Please see APPENDIX 1 for English summary)

FTR: 6 A E AR 8 MT LS HFFERK, ZIAEHEK
e T4 e TR WAT W BIEBAR . REHBVALAE. RAERR; Mo kegiT
TMFE Outperform 7 "2iH Neutral WG FEmEIE . BakH. AR R ILE R IRAAREBRVL T GIE R 3
AR Outperform 55L& outperform| &, 5_E A, % HATLIGRNE, EPH EFEE TR LHR
P Outperform 35 77 Outperform BB, A7 K % AMLEEMRE . Tt S5 T EE, BKE R
g Rekk Outperform & % Outperform $ ALt
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TR Outperform  + JE %41 Outperform| AL Av: AZAEM . D EMAEFKEAL, 6 ARELH, WRALESH
A7 B A Outperform 5 I8 &ty Outperform| 4k, IN4F T2k 3.1%d 2 45¢ Lk 3.2%; AR @ Fa vk L A% AT
iziz CN)e‘t‘”a'f Ziﬁ% gutpef:"fm 4.5%/2.5%; HAWH AN KB, BARRA, BIBLE KK
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W T IE Outperform &rk% % Outperform WL A ED 2.1%/1.0%, AR I FLAE, ARk,
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1 2023 %6 A ¥ HATLERFGHH
1.1 3 FAT R A TR

&1 HTI Y RATLRHEATRR (f27T)

HTEE ST BATIN (1Z7T)
GitRiE  [has
398 144 361 66 450 115

45 E

sPE 244 255 410 145 357 61 521 138

6B Bk 421 159 348 85 583 139

4B Rtk -10.2% 6.7% H s1% 2604 sz IS 08

55 FILk% 0.2% 7.1% 7.4% 5% B 171% 7.06 I b ow

68 Btts -5.3% 2.9% 6.4% a by .06 I |18.0%
otk E: HTI

BHERERRN, 6 AEEIRIZM 8 MTLSHRFHERK, TIVUEHE K9
Tk QIR REMAALAE. RARS; Mt Rk i Rin. Hik
# AR AILE S RARAATEE K, B EANK, %34T0 EME,
AV A EFARFFHOALRE, LABEFARIZRGRA, it THF, 2HhE
R

B AR &5k BRoh LA EAT LI A 2651270, Rl 15.9%. 1-6 A Rl
1957 1270, BHIEK 16.2%. 6 A RITHE R4S ﬁk,mi*Kﬁﬂﬁﬁ,”%
T ARG TR, B EETRINE 6 APRRTAT, Laafamdy Xnlsnid
H—F k], GiEL kISR E—F k.

KRBT @ BAT AN 2334070, R TR 53%. 1-6 A Rl h 1494 12
L, RITE 85%. s FHE, GiBZREREINTR, LR mtiaRg.
AF S HFHERE, “EF/M#]géﬁ:}x%ﬁky\&vﬁFé/ﬁ&FiT FHFEAEA, R
TR T A R BRI T, ATk AR R kA5 E

MEAT LN A 194 1270, FI3gK 6.4%. 1-6 A Rtk 968 12T, Flbig
¥ 10.6%. IEFZ|k, HERAMEN THBEEREINES, 2d TATLR2FHEANGL
N, FERBMANLAEERNBITFOE LT, BRA PTRE . RNFHT A&
FIFARANLEIE K, M BB ERF P IMLEE K,
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PR TEAT AN A 3481270, FlHiRA 4.7%. 1-6 A ZH A 2198127, R
WK 45%. 6 Aifvkdn 2B snik A4, KA RRAI. R, £F 2 kit
A, TERAHREERIK, SFRNPARDAE) EATEME LR TFosFE, #2
i, BT 6 AAReATILE LIEEIGT TS5 A.

ﬂﬂ%ﬁk&A%MLMi,ﬂmﬁﬁzws16H?ﬁ&kﬁ%ﬂ%i,ﬂ%
WK 4.6%. wFEREEWE, 6 AAT PNt 5 A AR, 126 A XFF
A A KRR F]ﬁ?l’\ﬂ__ﬁlj m%*ﬁ:, FHAF 6 ARG RBUK, LKA, Q2 ¥EHT
Ql, ZANAIRE &, BRERE. F AT T FF R AEEI, KRNAFERARIRGT
FaH

B3 AckdetT AR (f27T)

A4 L ST REATRA (f2t)
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IR 19.4%. RAMEZERE, DL RRILIFLA PIRE, 2RIk
NRATE, B EMRRABRESFH ATIE ik R I A Rk, ﬁ%ﬁ%ﬂ
AR S, ZFEEREREBK. RATHF, MARKERTARANE—FR
. RAEBST AR B E.
BARFHAT LM 5831270, FIHLIgK 6.0%. 1-6 A it h 32781274, Rtk
WK 45%. 6 A4E %0 R SEEERBMMM, HFRAEREFTRESHR, B
B& & m&%,##*ﬁ%ﬁ%ﬂ%%iﬂ ot BT K T E 5L
3, RN LRk, %ok Rl RIRRBM AR B AL L3, A —
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Bt BT NG WA B A h 1391270, Rl K 18%. 1-6 A BitlkA s 753127,
ZitE G K 16.8%. ARIENLE 2023 4544 B8 iE SR So M R DL 1, T sb AT “
—"RIFER, FTLBZTRIaWF. BTRFHETREFI R, BRTLEFALRA
PHEG. RETHEF, BANVUAAREHFEEZLN 7 @A RIZRE, 47k FAREL
FERE, B RKNER G ek B & P45 693 M.,

B7 BARATLE ARATR (f27T)

B8 ATk R ATR (f2)

BAAT L3 A TR RBIE % BAAT I R FRBMN BRI %
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1.2 0 AT R RAIRIZ

&2 HTI T SIE B

HTIE S S AR 8 (BLETHEE)

%

2AH 2023/6/30 138.32 121.68 112.88 108.46 124.66 120.19
ERE 2023/6/23 137.64 121.94 112.98 107.58 125.16 120.65
EAR 2023/5/31 142.70 123.23 114.09 107.20 125.23 121.42
SEFY] 2023/1/1 132.42 115.73 115.61 113.92 126.43 121.16
LERE 2022/6/30 137.33 126.08 122.16 126.14 125.08 137.11
BEAE 0.49% -0.22% -0.09% 0.82% -0.40% -0.38%

B LR -3.07% -1.26% -1.06% 1.17% -0.46% -1.01%
BESFFEY 4.45% 5.14% -2.36% -4.80% -1.40% -0.80%
BRAER 0.72% -3.49% -7.5% -14.02% -0.34% -12.34%

AR B Wind, HTI

AZ 6 A 308, HiEHRAIEIEH 138.32, iFHm AL TIEEA 132,78, A
FkA, B EARBEERAINTIEI TS 3.07%, il mAYTIEHRIT 3.2%. F
KA, SFFAhRIE BRI IEEIRH 4.45%, "B RAIA I8 T 4 6.49%,

BEERH, TIEHARAILTIHIZ 0.72%, LEHRALIEHK TIE 0.41%.

Pk se AT F640 A 121.68, RS RABTIG4H 12562, AEkA, &L
F B Bk o R IR 384T 4 1.26%, vk S AR 48 42 T 2.45%. F K EE,
A S S ZN VA Rk e ORI $6 2 AR T 5.14%, vk S A AR R FE B T A 2.35%, Kk

FR A, RS RAIL R IR T4 3.49%, AR S AL 4840 T 4 9.64%.
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B9 =EATLRAIRKEIEH A 10 Fek 4Tk R AT F8 4K
HTI i AR 4 (I ) HT IR S R AR 4 (T )
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FAR IR Wind, HTI FA kIR wind, HTI

FUH B R AL 540 H 112.88, FL#l LA AT 454H 10048, A B kA, &R E
A B 50 56 s AL 454 T 14 1.06%, FLH] S0 s AIA K 4540 T 14 0.28%. + KA,
o B S IV R L) R AR IL T FE LT IS 2.36%, SLB| SR A TTIE S T4 4.7%, RE
R A, FUE S R AL E TS 7.59%, FLA| 5 R A P45 4L T 14 8.83%.

FARE RAILKA54 A 108.46, FIEEARAI TG4 A 114.09. AE kA, &R E
A B B 518 AT 36303 I 1.17%, F 18 @ AT F6 43R T 4.48%. KA,
L E VAR TR T AT EL TS 4.8%, 128 AL IS T4 9.87%, 4k
FRH, FAEE RIS T A 14.02%, F A2 @ RABTIEE T 4 17.91%.

A 11 LA R ATk s AL BT HE 3

A12 FEBHFLRARTIEK

HTTSL# S A8 4k (L) HTI & A4 ()
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FH kK Wind, HTI

5Jul 2023

AR B Wind, HTI

R FER S RAILRIGH A 124.66, R ERSARAI I A 125.05. AERE,
2 E A R Hid AR S R ALK FEE T 4 0.46%, i ARG R A IS HIRA 0.47%. F
KA, SFEFARRERTBRAITIEHTE 1.4%, AR BRADPXIEH TS
2.79%, REFRH, RARBRAINTIEHK TR 0.34%, RARBRADTIHK TR
4.99%.

BRARA AT 4540 H 120,19, HARA R AB TN 4540H 131.51. AE XA, &RE
A B BABARA AT R4 5T 5 1.01%, RAH R A R I 5038 7 1.14%. F K45,
s S B VA R BAR A AL AR EL T S 0.8%, BARF AR I T4 6.61%, 4k
R, HRARAARAILRIE ST A 12.34%, KA R AT T 4 12.09%.
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B 13 3% AR AT R RATF I K B 14 SRARHFAT b R AT 38 5
HT Lk % & s AT 4 (ILH) HTI3kAR AR A& (BLHE)
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FHFERIR: Wind, HTI KA HRB: Wind, HTI

1.3 JH AT E B3 E

%3 2023 F 6 A FATLATH

B frike o L3

6.8 EI2 o B UL 840 3 B AT T MoK & https://mp.weixin.qg.com/s/GrMbHVBXYW1UZQm9KRSB6Q
6.14 ERE] &) AR K & AR LR https://static.cdsb.com/micropub/Articles/202306/806cc37¢105fc66c510463ace1a08425.html
6.14 : 2] Fr G LE AL 6.65% https://mp.weixin.qq.com/s/imsrFBITXHWo6rKc)2TeAA

6.16 ‘B TG 1010578 B R #3558 https://mp.weixin.qgq.com/s/scz68GPsR7DgiEy AtxsaQ

6.17 Bk 5 A 4B B4R AIE K 35.1% http://www.stats.gov.cn/si/zxfb/202306/t20230615 1940628.html

6.19 aig €78 CRS5 W & bk .42 42% http://www.199it.com/archives/1466715.html

6.19 ] 1-5 A ¥ B "8 = 3% K 8.4% http://www.beerw.com/list.asp?id=96564

6.20 B AT 5 FEIE K BAE B AT 2179 12 https://mp.weixin.qq.com/s/Eik9IUFM3-XSizx669k30A

6.22 @G B AR 1T 5 ARGE A AREAE S 3K https://mp.weixin.qg.com/s/SsXKZh5FuQK kFNcFpWGTQ
6.24 a5 6 A 4] 4 E & BMA&45 4L LK https://mp.weixin.qg.com/s/5510d8RrOKpRTskcOWD2xg

6.25 ) 1-5 A #7398 4 W 3876 K https://mp.weixin.qg.com/s/DtUUs7xJUZR3JhOAoKWgEQ

PR K: wind, HTI
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1.4 FE0 305 RFAHE

&4 2023 % 6 AN kadansd

L] N HE

6.1 WTHES | B 6.01 LML R N R R FPTEA A ) F LA PR 5] 42.88% AR, R G TRSGE, A8 FHER SHRFL
o 100% AR, FART FILBERAYT R S KT a3, ZADIEH 12 /A BATHEE L S A E TS 09RE, EHFT A9
BATBATAAR. R, ZEASWEER ZZAAESINEA, BBRIR) 2RI E], B At A a2 B INES AR TR,

6.5 ABOE (2023 4, AR E L HBZAN. HAETE, AR, R GAKRDTI, RWRATEAKE, HEZIB N 25
127, AF)E 41T,

6.9 AR BRI T A, HA 0 2 A KM B8] Ausnutria NZ B & @47 FI3E T % 7 % A %W B2 3) Westland £ Pure Nutrition 2 &) 60%
BEAR, RGNk AR 3110 TH B 2T (4 14771087T). B ERRE, BIEF @HFREINA %08 BAL,

6.14 KRR |[RERREAANER, ERRERAETT R AANEREZ AR 6/MNAR, YL AARAFTeEEEY ZMNMhF X3gHZA 8 K
By ARIGHF AT AR 18] A 900 77 7~ 1200 77 7T, HEHA I Fxbo 8] KA ME 69 AT Bt 8] KR L RAT T 0915, F
B A T RATHAZ S, WELP P DREA R, XA 5] B MNE 49T Ao kb 5 P77

6.14 PIFER | TG HHEALRERARAE LT 6 A 8H &Y FIIEARBMEE (RE FIHAR), LK 3MCTEXES N EH LKA
R IRE, RS ELE T,

6.17 =¥ WL 2 B R SR A PR 8) &) RAF Rt S K AT A BT 45300 8) A B3R IF F BHEA B B2 A R AE 45T [2023]1166 5 L F
BiEM. AREATOTHBN SN MTARARA “ BF845 7, FARADA “111018" . RRMEATTHHREETELERAART 61C
T, KATHEH 60 7 F.

6.17 RS |RZE2023F6 A 15 AdE, AERRAREERNRAFRLEARNI B G TAEROBIEFENFXIEREZRSF
KRHF 14,664,700 J& ( &223) EALARA) 5.00% ). ASORIFH X FH4AT, B AHRAEFA NG KE 87,985,919 ik, &) &AL
30.00% .

6.20 BB | AR T TR A Z 408 h 328.50 T AL, &AXTATAE BRE A 1.93 10069 1.70% ; =T a8t 4 81 4 #&
T e rml 2 E B 2023556 A 20 0.

6.27 RS [BEIETPIE R T HAE) RIET J RIF MBS AR b (A TRAK) 2R KGR KA 2 SAKIEAETLAS, ARBKIEL
VAR Fa 3512,

6.30 FAVR e R RIE R RS DR I 37.78% HATAAA AL, BN R TREAL, BAREFAAR. BAT, FERAL—BITshALE
BAEIRA LA S 88.89% 69T, RABAMNK G HF AR S L 57.07CH T, wRABAFFMAE, FHEAEHHA 96.11% K
AR, EANR IR LT AL,

6.30 FMFE |RE2023F6 F 26 8, NERAFH—HEF L, LT FEEENE) M 91.96 7R KE, L5 A 0.0732%,
WA A 1676 1070, FEHARTF R NG EHT 3.76 T NG RE, &3 LAY 0.0030%, HIHFLH A 0.6917T. Eibit
B, MERASHIGH 1745100, AERT, ASOEHIRE®E, FEERANHA 6.791CRAI)KE, &8 ERAL
54.0688% ; F &R AT L8 FA 2784.97 7 g IRE, &ond) BRAE) 2.2170% .

FH kB wind, HTI

&5 2023 4% 6 A K FAFHE

H 28 AR

6.1 FMF & * G REAE H N3] 3P 5.92 12 https://mp.weixin.qg.com/s/adQA7gx7V6La8LF1cILD4Q

6.2 &R & RUE A 4038 - 1127 https://mp.weixin.qg.com/s/0gAGKILMO8WSxQlvimidOg

6.5 Oz O FEZ 4 40 7 ek Ak EHLR) https://finance.sina.com.cn/jixw/2023-06-02/doc-imyvxanz1568151.shtml
6.9 =Z AR ZAMRSEARER/E https://mp.weixin.qg.com/s/nBPyvm20PI7HWiQGZ60Egg

6.12 FTMFE F 6 H A I BARAARBATIS A https://new.qg.com/rain/a/20230530A05WMR00#

6.16 TMFE F 4 #H-41 325 /TR #T 423 https://mp.weixin.gg.com/s/mCVVCKQNIx 69iNwgDkpew

6.18 A T 102102 FH A 8 A L http://www.beerw.com/list.asp?id=96555

6.23 K35 FHENT R M £ 30 7T / #R https://mp.weixin.qq.com/s/FirH6aqouzGOry4vRhOBjg

6.28 ZE KRIR E T RN B3R B EXIFE https://mp.weixin.qg.com/s/3bEBWoNcZDCYV44TCrRelg

KRR wind, HTI
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o B K B

2 FATRF AR RIE
21 ABRFLFABRMRERLHIZ

MATI R A, 2023 4F 6 A ARATA R SRARFHT LS HH R K, 954 3 42 2.9 1070,
HI AT O HIRBTANSA A 0.01%F 0.01%; & -FFoit EAAT LS RIFF R K,
A1 A 91.84 Fo 4415 4T, HBBRIF R/ B B IRE T ESF] H-0.27%F2-0.27%.

15 2023 4 6 A AT W FHH LR/ hARETIE

— %A (LA, A4h) — R A B RE T (4
20 ~ - 0.1%
0 - 0.0%
-20
- -0.1%
40
- -0.2%
-60
80 - - -0.3%
-100 - L -0.4%
; oA BR s RsLFSHAEEREASFANGELE it b
ALK A HAB AR TR T AL ERRB RGN B E R T
> 4 H BB R A R 4 F AT 1 % OE M
B oA KRB T £ T & W
A % 0 A
* #r
* 3

FoFHRR: wind, HEEFRARL, HTI, $4BHRZE 2023456 A 308

%6 2023 %6 A L FAEEZNR

HWRF T (f27T) & RATE (%)

ZHRS -4.59 -1.33
BRI -1.43 721
B4l F -1.32 -4.53
I HRE -1.25 -2.53
ZRABE -0.99 -2.82
Y RER -0.96 -2.72

NG -0.89 -5.61
*ST & -0.04 -0.52
RIS S -0.04 -0.13
AER -0.03 -0.23
+ By iE -0.01 0.00
B & -0.01 0.00
it i 0.01 0.01
A 0.05 0.04
FAE R 0.16 0.28
BT IRy 0.18 0.63
FxMF 4 14.06 0.15

FoA R wind, il E RS, HTI

i RER
8 @l%ﬁ%%
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¥P8 2023 % 6 A 30 AOBEMERE: 7 AEF. 4RAT. IHEMNFATLME
A f b IRETENF A 2.08%.

X, MEA% 5% A 709. 705. 599 1L,
2.91%. 2.61%.

o B 56 5

e B

B16 2023 F 6 A AATLBETHMBETE/A G AETA

— AT (L, A4

— (i G B AE TR (A 4)

r 4%
- 3%
- 3%
- 2%
- 2%
- 1%
- 1%
- 0%
F-1%

-1%

900 -
600 -
300 -

0 - -
W E AR S AR F AW LN H AR
FAEG B N RE ERRERIBI TR R E R

M A E ok & A AT B R R A&
I 14 &4 ~ R B OR ®
A ED n %
# S
A& b2
b

2% |
e |

& |
FaF

o> 5%

INEN |

ey
WER

RPN

FHRR: wind, HHBEFRASL, HTI, $EHRE 2023 %6 A 30H

£7 2023 % 6 AR BEANK

A faEardE (fo)
H IR a1
Hict 27.53
A 25.26
Sk 8.40
RES 3.06
PO EN 5 60
A 2.37
ST i@ %) 0.33

56.2%
64.6%
29.7%
3.6%
29.7%
5.0%
8.6%
2.4%

b ETE (%)

Fob kR wind, ABEFRF KL, HTI

ébﬁﬁ@%
HAITONG



P

AT KBENRIF: L5 AR HAHLA 5 T84T LA 84T, BR. 5
WEL A FRATE R

%8 —BATLRKFAEASE FT4£AA (20230626-20230630 )

RELRIERA L BEFHENERA L

5 B 344 5 B 3518k 5 B ¥4 5 H BE44adk
AT 82.1% 94.3% 14.9% 96.7%
B 80.3% 29.5% 9.8% 0.4%
Vo3 N 80.0% 95.1% 5.4% 41.4%
22N 79.7% 90.2% 8.1% 32.8%
AE4RAT 40k 79.6% 24.6% 12.1% 19.7%
i B AL 79.3% 55.7% 10.8% 16.0%
M4k 79.2% 50.4% 13.2% 2.5%
LROA Rk 78.6% 79.1% 11.0% 9.4%
HHR 77.9% 7.8% 3.4% 7.0%
TR IE My 77.7% 27.9% 2.7% 3.3%
SRR 77.4% 45.5% 12.5% 13.9%
BHRERE 77.2% 14.8% 1.9% 11.9%
H e 77.1% 44.7% 8.1% 0.8%
@ 77.0% 100.0% 2.7% 57.8%
A 76.8% 16.4% -4.6% 11.9%
R 76.8% 72.1% 10.2% 5.7%
2T 4% 76.2% 50.0% 3.2% 13.1%
#A 75.7% 24.2% -1.2% 6.1%
W ) BN E Ak 75.6% 0.4% -7.2% 0.8%
W E RS 75.6% 27.9% -0.5% 45.1%
FAh T 75.5% 54.9% 10.2% 1.2%
A 75.5% 52.5% 2.5% 0.8%
g4 75.3% 88.5% 2.0% 47.1%
i+ A 74.7% 35.7% -0.5% 24.6%
B E T 74.5% 79.1% 4.4% 11.1%
HUAR, 74.3% 92.2% -0.3% 2.5%
0, )X & BT R 74.2% 20.9% 5.0% 0.8%
E# 73.8% 74.2% 5.0% 7.0%
WwF 73.3% 86.5% 4.6% 14.3%

FH R R Wind, HEEREIA, HTI

5 Jul 2023 10 @ e



o 3K

A ZE 20236 FA 30 B, #4. HEM. B1E. Lihaibfed F 9T E AR
AR, BB ALy SURF AT LR HE LA e AR K.

&9 ATLIABFEEA

Frdk 4 A 20230630 FAH A 20230621 WH A FAHFEZEN
A5 2.89 3.1 -0.21
R 2.16 227 -0.12
B 1.09 1.19 0.1
ZihBk 0.83 1.03 0.2
W F 0.71 0.9 -0.18
£ 0.59 0.63 -0.04
ARAT 0.36 0.49 -0.13
W )R &R R 0.34 0.31 0.03
W H RS 0.21 0.22 -0.01
FR4RAT AR -0.01 0.12 -0.13
£ -0.03 0.11 -0.14
I - —
A -0.07 0 -0.06
EBEL -0.15 -0.16 0.01
SRR -0.18 -0.45 0.26
214 0.2 -0.64 0.44
A -0.24 -0.14 -0.09
E O -0.25 0.04 -0.29
HUAR, -0.29 -0.42 0.13
SRRy -0.31 -0.33 0.02
HEsR -0.31 -0.25 -0.06
Kb T -0.44 -0.63 0.2
AREK -0.47 -0.48 0.01
2 N -0.68 -0.91 0.23
HREE -0.72 -0.83 0.11
Ezh -0.72 -0.72 0
2 -0.77 -0.88 0.11
#At -0.87 -0.92 0.05
RArdE -0.99 -0.95 -0.03

FoH KR Wind, A8 E R, HTI

5 Jul 2023 11 @ e



o

V)

o E %

BZE 202346 A 308, MAEETES A FAN 1403100 (LA AAE 121412
L), RP P RRaE4EAE 56.0 1250, RIRGE AN 196.3 1070, Bk A b

2.2

e 5.7%, #_E A A% 0.11pct.

B 17 B RGEE A B RN (f2L)

———
omam £ C0C

L)
= £0-£202
=

e 10-€202

== 50-220¢
[_[]

[——[ ]
e 10-¢20¢
ey T-T202

[ ——
== (60-T20C

[__—1
mmmn/0-T¢0C

-]
s———= G0-T202

S
e== £0-120¢

o
o T0-T20C

[ ——
= [7-020¢

m

= /0-0¢0¢
S

 S0-0¢0¢

s 10-020¢
|

s [T-6T0Z
[ —I

) 60-6T0C

0
= /0-6T0C

)

STt —

—

& £0-6T0C
E—
= 70-6T0Z

© 9o 9o 9 <o 9o 9
S o o ©o o o o
o o o o o o o

-700.0

FaEAN (KK T): A

WE A 4 H

PR % A AN ART): A

FARR: wind, HTI, #3EA&RZE 202346 A 30 B

F 18 RARARIE I BB H TR bbb

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

T€/S/EC0C
T€/ElECOC
T€/T/EC0C
0€/TT/¢c0c
0€/6/2c0c
T€/L/ge0c
T€/S/2e0e
T€/ElCC0e
T€/T/2enc
0€/TT/TC0C
0€/6/1¢0¢
T€/L/Te0C
T€/S/Te0c
T€/ElTe0C
T€/T/TC0C
0€/TT/0C0C
0€/6/0¢0¢
T€/L/0¢0¢
T€/S/0¢0¢
T€/E/0C0C
T€/T/0¢0C
0€E/TT/6T0C
0€/6/6T0C
T€/L/6T0C
T€/S/6T0C
TE/E/6TOC
T€/T/6T0C

FHRR: wind, HTI, $3B8E 2023 %6 A 30 A

=
224

i ImEIRR
HAITONG

D

12
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o B 56 5

%%ﬁk%hL&%%low%,E&%kﬁ%ﬁﬂ*%%@ﬁéiﬁ%ﬁﬁk,
M RCGB AL BB 0 T AT LB A # R (1.02%) Fe B R (1.06%) . KK B
mﬂ*&ﬂmﬂ%ﬁg(owWﬂ,ﬂ*%h&ﬁﬁ&%ﬁ4ﬁm,%%l%WH*
BAMEHFR% (0.55pct) , ARMERATIE L kA 4.15%.

B 19 RAR-FAR R BB 4 BT A & 1o A An A AP e

1200  10.29%

10.50%
10.0%
8.0% 5.96% 5.53% 48005
6.0% 5.78% 5.48% 5.32% 4.15%  3.72% 3970
0 o 2.86%
4.0% 3.60% 4. 15% 354% 0 48%
2.40% 1.34% 1.06% 1.02%
2.0% I II II 1.23% 1.04% 1.50%
0.00% ll mn Hm
I " £
k-2 & /fﬁ fﬁi ¥ # bﬁ o oy
& 1 = /gv; :\, # |
23 B i ES

WA mA R

FARR: wind, HTI, ##EA&RZE 202346 A 30 B

=

INFE JE B IEAT O R A, BTAAHEL 9+ KA, FHAR ) ERT 695 H 50
F6 (7.0%) « BARR (63%) « FMELE (3.8%) ; &EMRBHFRILBIFEL, 6
Adn (204%) MERGE &L &, FABRS (16.1%) o2 F 2% (8.0%) KX, £
“P AR RE A KA AR S (-1.88pct) , ZHRSHERBEHZ S

(1.16pct) .
R 10 BRI BBHRAF I
KT AL FERGR R AR &t S
1 FMF & 7.0 7.0 0.04 1 AR 20.4 20.2 0.18
2 BARAR 6.3 6.5 -0.2 2 AR A 16.1 16.4 -0.38
3 FHEE 3.8 4.0 -0.21 3 ZI R 8.0 6.8 1.16
4 Rk 6.0 7.8 -1.88 4 | mEF@E 7.9 8.1 -0.15
5 WLy 7 35 33 3.0 0.3 5 T ARekdk 7.6 8.5 -0.85
6 H TR 2.7 2.8 -0.17 6 FMF G 7.0 7.0 0.04
7 A7) IRAD 16.1 16.4 -0.38 7 ERAEE 6.6 6.6 0.03
8 F BEiR 3.3 3.7 -0.4 8 R 6.5 7.2 -0.71
9 | FHTBE 2.4 2.3 0.13 9 AR 6.3 6.5 -0.20
10 | WICKE 33 3.2 0.1 10 | #R%AL 6.0 7.8 -1.88

P kR wind, HTI, #3E#.ZE 202346 A 30 B
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o 3K

23 BRGERIZ

B ZE 202346 A 308, HBEBEREEASAE 53.012T (LA FFA 2004 12
), XFENFEETIEE A 3.5%, % A EF 0.01pct.

B20 #BEEHA AANER (f2T)

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

| lutnll. I,..!
llll.lllll atnllll I . ll ,,,,:,!,!l=!,!!
N

0.00

l\
% l
o |
0
o
o,
o, 3
o0
2 3
a:
%

.500_0;299 Q\q Q\q Q\c), @9,
-1,00% VY Vv VYV

B TS RE: 4B FEHANART) A EEFHRKE: 48R ART): A

FobRR: wind, HTI, #4B4Z 202346 A 308

B21 56T RSB RBFRTME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

NN N N N N N
9\\\0\\\\%\@\« o,\\\\\\\\n,\o,\\\«\\ \\\\\ﬁf’\{ﬁ\“@"’\,ﬁ\\\\\\%\"’\@\

v 9

P ¥
S PN S S

> L @
fﬁ@"’m@fﬁf@m@"'@m

0 s
DD

f19r,9'19

FAHRIR: wind, HTI, #4E#8Z 202356 A 308
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o B 56 5

B AAT LR Bk 9.8%, R A 3EH 0.07pct; EAESOBE AR T A
bbb 5.9%, HEE A, BIREIFR EEE TR A EBHELA (0.6%) .
BRI (2.5%) FoflHls (3.8%) .

B 22 RARFARSAE BB A BT A & 1o A An A R e

12.00%
9.74% 9.81%
10.00%
8.00%
5.89% 5.88% .
6.00% ’ o .
a
4.00% 3.75%3.77% Ak
o 2.4508-66%
2.00%
o l I 0.64% 0.61%
0.00% —— = - .
B S A BA A L BER S AF AR

FeArRIB: wind, HTI, #4BERZE 2023 %6 A 30 B

L ABRGERF AT P, BTAAHES T RAIR T, BRG] AT 69 4 %)
AR FLE (12%) « BERIEK (02%) . LHESE (12.6%) ; FikIEid 35 0% b 1)
HeL, FHSEE (24.7%) APBRARS, FEY (201%) LT EER (19.9%)

RZ,
R11 RHRIB BB HRF L
X EHEE BRGEFIE & HES

AXHR  AmEREE  HRIA PR S A ST S
E (%) (%) (pct) (%) (%) (pct)
1 RFE A 1.2 1.3 -0.09 1 F BiE 24.7 24.6 0.11
2 | BAREX 0.2 0.2 -0.01 2 F 2 20.1 19.5 0.57
3 | ApiEw 12.6 12.8 -0.20 3 dex B R 19.9 19.7 0.16
4 F5HE 24.7 24.6 0.11 4 Kk S 12.6 12.8 -0.20
5 FFFk 2.8 2.8 0.00 5 B E IR 10.6 10.6 0.06
6 y; ik 1.0 1.0 0.00 6 AR AL Ak 7.9 7.7 0.22
7 | vEEE 0.1 0.1 -0.01 7 o+ Ak 7.4 7.4 -0.02
EAIR S 3.7 3.6 0.16 8 MARAL A 7.1 7.1 0.06
9 T E kb 6.5 6.3 0.16 9 E kb 6.5 6.3 0.16
10 %— 0.3 0.3 0.01 10 | BF4£Q 5.5 5.5 0.08

P kR wind, HTI, #3E#.ZE 202346 A 30 B
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3 AEATH

3.1

A JRAT Ak 3K BX 18 & I

B e E R

N A JR—BAT R IK N R E, 6 AMiAE . B AR &Rt A AT, o5 ok
9.9%. 9.5%. 7.3%, EZHAMAARE, $EMEiA 4.9%. B A RICEK 1.0%, £ 31 A
Frib ok pis B8 18 4, B EA (-59%) At 11 %,

B 23 2023 % 6 F] A BE—BATLIKBEN (%)

12.0
9.9
10.0 9.5
7.3
8.0 6.4
6.0
1239 35 34
4.0 26 25 24 51 ;4
14 14 14 94 .
2“ 1IN u o 0800202
I
N ANl R
T-14.16-16-16
-4.0
PO R s e B E A A E R BB A E A A G W ME X & E T R R
EE R A B N I B & ® OE K K om K oW R & A F AR % KR o@ A KR E AT OH
DO O ST S S A B A R & & A A+
& B M & & T B L B b o #HoH L % & #r ik W
FeArRIBR: wind, HTI, #4BRZE 2023 %6 A 30 B
6 AW Ak FAT L B4 8 K BRR@AT L, IR 11.1%; Fihe TR ik kg
BT, MR 2.1%F7 2.0%.
24 2023 4 6 A A RRKFAT LRSS (%)
10.0
8.0
6.0 5.3
4.0 2.3
1.3
2.0 04 04
-
2.0 02 05 4 l .
. -1.3
40 ‘ 20 21
i % o # E " A E & 4 [T R
e P Fd & #] %R ' 3 i =3 i Ha
i # & & £ »
% % By /a?
KRR wind, HTI, #3EHE 202346 A 30 B

5Jul 2023
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o B 56 5

£12 A BRI 6 A RSkt
BTAHA Bk EHEA
R RIKER | A A w0k e RHTAL EAkER | Aa Ak
(fe) (L) B®iE (%) (fen) (L) 2ki#E (%)
1 FMFE 21242 1691 5.4 1 W TR 510 64 15.3
2 AARR 6349 164 3.8 2 Aot 692 173 10.4
3 PN 3085 210 2.7 3 F BiR 1165 104 8.8
4 Rk Ak 2605 47 -6.0 4 ooy S 351 12 7.9
5 | LEHE 2258 185 -10.3 5 | BEBRY 382 36 6.8
6 TR 1979 131 0.5 6 TR 446 92 6.0
7 | BRI 1803 28 1.8 7 | AEAME 408 24 5.5
8 F &R 1165 104 8.8 8 FTMF & 21242 1691 5.4
9 HHRB 1160 247 -1.8 9 SEMT 167 85 4.3
10 | WICLAE 848 24 -0.4 10 AARR 6349 164 3.8

FeArRBR: wind, HTI, #%4BRE 2023 %6 A 30 B

3.2 HBAT LB AR

6 A4 H R aA0k (-55%) vAsl, FEpbsrk#Blksk, ELFEHE %R (55%) .
Lroded (4.8%) Aok (4.3%) FKb@EAT. LHEMHEF (1.2%) £ 124 —RATLF
HLFE 84, B EANA (3.8%) FEik5 4,

SeFHEMIHTFATLF, BT AR AEHE 3.9%, HibFATLEH B, BAEK
H (6.0%) . BHEEAE (2.4%) FKM@EFT.

252023 ¥ 6 A HBE—BAT L HkWE (%)

B26 2023 4 6 A H PEXLE N F—BAT L B 2kde (%)

6.0
4.0
2.0

-2.0
-4.0
-6.0
-8.0

KeRo 3t
kR

-
N
-
-
m

BoOF &

#
EE 3

8.0 6.0
6.0
1612 08 o5 01 4.0 24
e 20 0.7 0.6 0.4
- — — L] —-— — R
0
-4.0
5.5 6.0 3.9
ok B R & el i 3 & 4 &
BOE K A MR H i ] # #) S
Lo R F K L AR A H £ & DS
W ok Wk H# 12 R i Ha
TS # # 7l
JE

FARIR: wind, HTI,

5Jul 2023

FAEMRE 2023 56 A 30 B

A RIR: wind, HTI, #3BHRZE 20236 A 308 (LBAHKRTLEH
FFATRFEZT LR, SFHEM AAFE, KF%)

1S EE R
17 & zram



o B 56 5

&13 (B4 RARAMIE 6 Fl IkEETEH L

BHEHA Bk EHEA

BHTAE FAEA AR A kst & 4 R WAL RATCEN Aast A Anikek e

(L&) (#&7) % (%) (L&) (BL) (€7)
1 | RRLR 4864 43 3.0 1 EAVE 479 4 34.1
2 | BREK 2675 20 2.6 2 | BEEE 257 8 9.9
3 | ApiEMn 1674 52 4.5 3 | FeHHE 1264 71 8.6
4 | FHEHER 1264 71 8.6 4 BRI 686 12 8.3
5 | FHFAL 1164 30 -15 5 | a&RE 193 2 5.2
6 BTG 686 12 8.3 6 | fEEiE 1674 52 45
7 | vEERE 618 5 0.8 7 | RRLE 4864 43 3.0
8 AR S 479 4 34.1 8 BRIEK 2675 20 2.6
9 7 E kb 395 4 0.4 9 | “%h—bik 285 7 2.5
10 | “%h—4k 285 7 2.5 10 | &*+4HA 100 4 0.3

FAHRR: wind, HTI, 4B ZE 202346 A 30 8

3.3  ERBAT bkt AN

6 A EB—BATLAKIHK, Tl (10.4%) . §88 (9.3%) Fa Tk 4 % (9.2%)
RbeARL. BE R EAT LA 05%, & 11 MNEBR—BATL PR 11 4, B EAA
(-48%) Eik 4 4,

HEERBFiald, KEpE5RT (8.7%) Fil (6.2%) #kigEwT, # &8

Tk 4.7%.
27 2023 % 6 A £ B —BAT LKW (%) B28 2023 % 6 A £ /% B FH T RAT L FH KRS (%)
12.0 104 12.0 8.7
10.0 93 92 8.0 6.2 -
8.0 1574 o4 4.0 I B 17 10 06 05
6.0 0.0 - - L [ TR — _
' 41 37 4.0 .
4.0 26 4, (4.0)
) I I I . 05 (8.0) -4.7
5 B B B B EEEEE - X E ey #% £ I8 #
] * B b % o ® 3 7
L ot T & H £ & & N E B B L 5\
ok oE oW OH & B OB A K W 5 £ T 4
W # oL E I 2 5 ]
5 R % FIANE I L 7
A %
FHRB: wind, HTI, 23R E 202346 A 30 B AR wind, HTI, #3BRZE 20236 A 308 (LBAHKRT BFH
T TP TR B AAAE, HRELE, RED)

5Jul 2023 18 @ im0



o B 56 5

AR E P S g AR 8) Bk 2 B 6 R, KR E) BRtE AT,

A14 BB FIH AR 6 A RKIBHER

BTEHR Bk HF
WA R EN a5t A A9k R WAL REMEN AR A A Eksk
(Me£7) (£7) K& (%) fe£7) (£7) % (%)
1 Ik E R 4858 173 3.2 1 Z MR 501 3 14.0
FOMENTO

2 AR 4233 157 7.0 2 ECONOMICO 397 111 10.2
MEXICANO SAB
FEA)EIE 2 M

3 ERCEES 2604 60 1.7 3 o 1515 98 9.9
PERFORMANCE

4 3 2552 185 2.3 4 FOOD 94 60 9.0

5 iR 2386 538 5.2 5 S 11-A 322 68 8.7

FAEE .
6 2 5 E 1515 98 9.9 6 HEI1-B 322 67 8.5
CASEYS
7 ;iz;;i 1400 83 0.6 7 GENERAL 91 244 8.1
B A STORES
U ALBERTSONS

8 12.3% B PR 993 73 -0.1 8 COMPANIES 125 22 7.2

9 BB 985 57 6.2 9 ARG 4233 157 7.0

10 BRI 809 45 4.1 10 EES 985 57 6.2

FA &R wind, HTI, $IEAKE 202356 A 3080
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B e E R

4 AEEKF
4.1 A BATLAEEERR

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

MAX
537
250 +

MIN 42%
200
150 |2”
61%
6% 6% 42% 32% . 0%
100 - l% 24% 16% 129% /1149% 3% °
33% o 5%
50 - 38%' Izo%m I I I I gl%l 1%
13%
9? ;iati‘xé&r:gﬁ%izr@*%ﬁ
‘/u\mévalﬁéﬂmwzmwgf%@mhﬁ
WO R K A K £ A & % A
ik has B W& B
FoFHRR: wind, HTI, @ EFR0ELE, $#3EHRE 202346 A 308
BE 2023 F6 A 30 B, A BR—LBATLT, PE(TTM TR) BEaoizstF
2011 Ak 10%A FHIAT LA 6 4, QiEH ek, Brfd Hik&ESF. £ und’k?H-é’J
PE /A £ 5 45dkh 43% (28.7x) , 3R EA K (43%, 28. 6x) B, 231 Mrld s

%10 4.

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

MAX
250 - MIN

43%
200 -
79%
150
5% 51% 42% 28% 0%
100 - 44% 39% 26% 21% 4% 2% ° 0%
55% 22% 6% o g 2%
0,
50 199% 72%59/D 43% 40% 24% 7/0 0% 0%
9% I
0 -
B ?“E%"%%ﬂ 9/7?%&1%3?&?9&3_ 51!% i@
-ﬁg)ﬂl‘/j'??)ié‘?m%ki&*"lﬁmif«?‘?%ﬂhi]ﬁiiéﬂbﬁﬁ
SR o F # R oA A 4ok A & iE
® % T # Mo oE o e T & B Ao

FHRF: wind, HTI, $3B8E 2023 %6 A 30

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 13 A, HLPilfE. KBEH. B EAEATL R S AL R, At PE
A ¥4 g 59%, A E A E¥k 1pct, A 31ANMTILFHELE S 4.

5 Jul 2023 20 @ e



P

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

MAX
537
120 MIN

65% 35% 21%
100
0,
| 871% 43% 3%
80 44% 34%
7%
60 -
22%
42% 12%
40 . I
20 A
p-a E é 8 B vl % e i = B 3]
o % b i B oLk 4R ® o & & #
‘fﬁ £ A H A =

FoFHRIR: wind, HTI, %3B#8.Z 2023 %6 A 30 A

A R seAFATL PE 1 AT HAL T 2011 F VA REAKE) o 5 A W F) o
(3%) « 35L&t (7% ) . PE 45t A m M9 4T LA 2 RMH & (169x) . L5
(23.2x) . PRfEde (25.6x) .

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

16%
100 -
80 -
99% 54% 50% 2s%
60 - 10%
63%
40 -
20 ] I
0 : : : : : :
3 4 i i #* #* AL i
e " i o % #% 3 & #l
i ok H & &
;kC

FHRF: wind, HTI, $3B8E 2023 %6 A 30 A

A B S BETF AT PE A 54040 T 2011 5 £ 2019 FEBARGAT LA W 4 &
(0%) . FLdb (10%) AetRfZs (16%) .
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o B K B

E3BAREENITEE (TTIM) & F 2011 FRRLHEE (REZLFTLARFTTEE

B E AL BV )
MAX
43T
250 4 MIN 2%
200
150 - 4% 13%
40% 8%
100 1 63% goo0 5795 53% gy, 5% 3%
44% 36% 9%
50 I I l I l
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
+ % HF & & ¥ 4 EF ¥ L 4 HF & T AR
oM B B owm M ® X g ® #HK A K K L
T ¥ % " R £ ¢ O S S T SR S S §
B ) B ] %= b2 W b DI W ] )3

For kR wind, HTI, 3B ZE 202346 A 30 B (F WS4 T: 44381k 201403-201610; F K"FiE

201604-201704 )

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

HFBE D LN E BRI )

MAX
LT
250 -

MIN 1%
200 -
13%
150 - 500
100 1 83% 63% 3%
75% 64% o A7% o
50 - I 79% l 67% l 63% i/" 12lA’
0 T T T T T T T T T T T )
¥ % 5 45 & oz o® F  F L & T R
#* Tl H o X # 5 o ;o0®/ 7 A KL
T ¥ % %k ROR A S B S T &
i & i b2 b &= W i W W i VA

FALRR: wind, HTI, #3EHE 202346 A 30 B (FFHIR4TF: £4FiH1k 201403-201610; £ RHiE

201604-201704 )
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#Z 2023 % 6 A 30 B, AR HEBASEEIE LKA W G 4EEAKPARIFIEE,
A B K e9fEAE T A sk A 28x (#8455 AHF) .

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

90 8483

80

70 62

60

50 7 43 43 a1

40 36 3535 34 34

28 28 28
30 25 24 24 23 23 22 22 22
19 19 19 19

20

0 I
Ruws T AREBEZ LB F TR 7J\/)5”” b & A «%ﬁ* R Ay
FJX‘JM*W%;&Q}T—%%T—RM 4fk£ﬁi#;< /u\wT f'[,le_m
oAk Rk T OB R ARG F £ R % /fﬂ 1 B A R R }k BOE K A
B o oAk A Ak /O DT =R /rj I S R R J& 4

FA kR wind, HTI, #3BEARZE 202346 A 30 B, BIRMEEA FieRER LA IE ZHH7

4.2 HBEATLAEEER

B3 HBE—BATLFAE (TTM) & F2011 F UL B HLEE (REEZLEFLARHTE
B A EMRHER )

MAX
LAy
50

MIN 11% 6%

45 81% 5%
40 65%
35 - 4%
30 - 14% 5%
25 -
15%

18%
20 -
15 | 44%  30% I I I

0 ‘ ‘ :
4 EUNE % 2 ﬁ E T & i
bEEBS W 7 A ki J # n w W it Ak AR P
*E = S A E # # % A A
T Aok Ak 3 #* i

FHRF: wind, HTI, $3B8E 2023 %6 A 30 A

A E 2023 %6 A 30 B, HK AT PE 7 £ 545448 F 2011 vk 10%VA F
AT A feR . 2kl T FeEFARMEL, 6F M TATL PE R 015 5H 65%
(213x) , HmEtasks EA KR (57%, 20.6x) 32 8pct, £ 12 NA—HATL P HEL
%24,
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B e E R

B37HBE—BATLFAEE (TTM) &-F 2011 4 £ 2019 Sk B2 E (RAEZEFTLH
R TBE RN G KIS )

50 MIN 5%

45 0%

40

35 - 2% 0%

30 74%

25 1 99% 11% 0%

20 | ’ I o 0%

15 I 41% 18% I

10 -

: LI |

0 ; ‘ ‘
4% SR N * E A oy L3 Ea
S M B g o, R @ Rk
& o# F #otr e 2w
A A Ak #* e

FoFHRIR: wind, HTI, %3B#8.ZE 2023 %6 A 30 A

H E—AT b PE 1 £ 453048 T 2011 4 £ 2019 4 10% VA T é947b A Tk, 4%
Bk, ARkl soF M Y PE I X REH 74%, B EA A RS 9pct, £ 12 A4
frlbbHELE 2 4.

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

MAX
537

100 MIN 48%
90 - 99%
80 -
70 | 87% 2%
60 -
50 - 8%
40 -
30 - 15% .
20 -
10 | I
0 : : : :
A 3 M & 4L 0y
#| T 8 # £ ] o
B A Hr 4 & & S
1% 7 # P e

FA kB wind, HTI, ##EH&RZE 202346 A 30 B
H AR E I AT AL PE 1 S A5 304 F 2011 Sl kAnsd 558 6947 Ak A R o A A 7

(2%) . 3L#1% (8%) « A (15%) . PE WA ZAKAGAT L 4 5] 2 A ik An
F (5.6x) F3LH & (13.4x) .

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

MAX
537

80 MIN 58%
70 4
60 -
100%
50 4
0 | 100% 4% 206
3 =
10
0 : : :
A 3 B ED £ 2
ki i i ¥ o iz
J& A A re B S w
1% [/ # Hn P

FobRR: wind, HTI, 438 ZE 2023 %6 A 30 B

H BE 6 0 4Tk PE 1 045484 -F 2011 5 £ 2019 4 10%vA T 4947 LA 52
5o (0%) « Rouiihd] (2%) fa3l4lse (4%) .

HAOHRELEANSTEE (TIM) LT 2011 FURLH L E (NEEZLFTLARNTEER

E B BEHER )
MAX
L HT
180 -
160 MIN 79
1 44%
0,
140 - 8%
120 - 0
100 - 7% - 18%
80 - \
60 - 33% 16%  12%
20% = 3%

40 -+ 86% (0] I
20 - = .
0 T T T T T T T T T

# s K B % i q % S R 5 i

S RN I B TR - D S S 8 T S -

4 R A iE £id & g 4L o %

Ak i s &% iE X s Bk B3 63 5

Fopb kR wind, HTI, #3B4Z 20234 6 A 30 B (FFAHR4eT: 4LIEIEH 201503-201608; 5 F5Lk
201703-201803; £k 201203-201408 )

12 mE R
25 & zram
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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

100 1 68% 56% 3%
12%
80 -
12% 0%
60 - 16% 0
14% 0% .
40 - 9
O
0 ‘ — :
n 4 i £ i B i % #* 13 i
#, i [ 4 i P ¥ — A B
2 B £ x4 i S £ T %
i i & B3 i it A 5 X 8

FobRR: wind, HTI, #3BHZE 202346 A 30 B (FwAHR4eT: 489 201503-201608; 545k
201703-201803; £4£ 201203-201408 )

BE 202356 A 30 8, BEEMBFRE EAMAPT TR, HREW®EL (F
MBAT 15) #94E1E P 1adkh 20x (48425 A T 1x) .

B42 B4 RKMRIEEANK (FIEFT 15) RITEEAE (TTM)

60 51
50
40 38 3
30 228 2 2 0 a0
20 1
I I I I I I o4 2
10
0 I I B - -
KoH & K R B % b % v % 4 b F &
X R M B N & — m £ om A om B — *
L w4 5 O F Lo A A kR K £
£ A B B & B ¥ % ¥ m o2 % B F A
T8 &
o E2|

FAHRIB: wind, HTI, #IEMRE 2023 F6 A 30 B
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43 ERBATLAEERIA

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

£ X NG EBRHER )
MAX
100 - MIN 53%
90 -
80 -
70 -
60 -
50 -
87% 58% 9%
gg 93% 65% 58% 42% . 11%
n il fingyy
20 - .
o ] x B
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
T E 1= T B S % @ # A&
% 57 & P2 H il Bk 1z # b
bt % # 7 * pia
% L4 R b4 %

FA kR wind, HTI, #3EARZE 202346 A 30 B ( EBIFR 5 =471k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 448 )

A E 20236 F 30 B, ER—BATI PE 5 £ 4584 F 2011 v kARG 2
R (9%) FedtHt (11%) . BFHF ey PE L oadh 93% (25.0x) ., AL
145 EA R (87%, 24.0x) A 6pct, 1L /MTLFHLE 1 4.

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

MAX

100 MIN 59%
9 |
80 -
70 |
60 |
50 -
10%
40 A 71%
30 | 100%  100% 1% g7 55% . 3%
I 0= | Y
-
S W -
0 : : : : : :
T 1z E b B N 4 0, e
* & 7 & H A k = ® #
W # 1% 7 E &
#* A & B2 %

PRk IR wind, HTI, Z3ERZE 2023 F 6 A 30 B (A EH 747k 2013/03 £ 2014/02, 2015/4 &
2015/11 44 5% 438 )
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B —BAT PE 5 £ 454048 F 2011 £ £ 2019 FRAKAT A A4 (3%) .« 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
8 MIN

100
90 - 49%
80 -
b 67%
60 - 88% ’ 60%
50 - 92%
] 33%
20 73% .
30 - 17%
| =
10 -
0 : : : : : : :
# TS # % & & "
AR A2 % PR ) i T o ¥
# Lk ¥ i 4 P
5 B2 4 k

FoFHRIR: wind, HTI, %3B#8.Z 2023 %6 A 30 A

E M B T W SAT AL PE B A5 5040 T 2011 0l R BRI AT L A MEE (17%) .
B EAE (33%) . PELSTARIKGATL A2 IME (13.8x) « AKX E (13.4x) .

X

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

MAX
60 - MIN

0 62%
5o | 92% o0%
31%
40
87% S0
0
30 1 72% 15%
20 | I
10 |
0 T T T T T T T
x 35 o £ 7 t % im
% % ] i i - & ¥
5 # = A LB 2
5 ~ 4 £

FHRF: wind, HTI, $3B8E 2023 %6 A 30

EREEFH AT PE A ¥ 4n A F 2011 SR 2019 ARG AT HIRE
(15%) Ao BAE (31%) .
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Ba7 £BEENITFTAEE (TTIM) &2F 20115l k%552 E (REEZEFTLYBHTERRE

£ A B BURHES )
MAX
oy
250 MIN
66%
200 ° 5206
53%
150 -
27%
100 - . 7% 26%
7
99%  90% ’
50 0 B I 57% 15%
]

0 = = I
a F *® 1z ] LT 23 =T s & %
¥ i R # B =) o T £ £

e 2] % T £ =T & b S8
I 1 EEOFRE 3 73 -3

FA KR wind, HTI, $£3EME 202346 A 30 B (FHA5IM4F: T 2T & 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 )

MAX
54
250 ~

MIN
200 - 71%
61%
150 | 100%
100 78%
90% 33%
50 100%  100% 53% 330 23%
[ . | - [
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ -
T | # A 1z q T 2 3 & i %
%o * i xR # B o B A It b2 £
T % £z ® T -y T ) A
F 3 b3 % B3 R % 74 #

FA kB wind, HTI, #3EARZE 20236 A 30 B (FFEBIR4TF: T2 T & LFEHR 201806-201904.
201504-201704; & A e 202101-202204; #5361 202001-202010 )
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BZ 2023456 F 30 B, EREVAESIEPAERPT TR, EREMWAEK (FE
BT 30) #9461 P Aash 23x (48455 A4S 1x) .

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

160

143

140

120

100

80

60

46 4, 3 4
333332
40 31 30
28 26 25 25 24 93 21 20

. i

. | Ilnnn
TiEHTBESERSEHRXTHICHF &R e R
v F S SHE RN AT RE LD AL E) &
THN ZZEZM KTEERS RS p & ix
R - S m AR AR S E R OR o
3o oo A R
7 &3 e
i ® %

5

FoFHRR: wind, HTI, $3B4Z 2023 4 6 A 30 B, HIFREAEA 504 2 )8 b fa R /R R RAFAAT
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B e E R

5 #&FEEK

B/ R BHHEE: EEWEINA 6 A RITHRE WL it, Fina s kit ik
HK T 5B AT H K HFETH, HSRGHABEITH LI GENEZK. &
F 6 AREE KA, 65 RIB TR, BLETESRBRNE 6 AFAT
T, b amEy Xk seit—FmEl, 7 A Z2BREl, ERRALAABG
B, ROQBEHETKEE, 7TANEK 200 EA ST, QR EYF, BHEZEREG, B2
FREAETRE, 12 1H23 H AT RS 49 S 2 F RAAE, #3023 98 L8
EIFERE LT FATIG R, FTMF S AH 2023 F27% B 474 T L AR HLIg K 15%
EA, FoTHMEy. &ML 2023 GBS &AM T 5 o) I8 4k 57 # 2 E
B, REs#iEe g EHRK, RN TMNFE 2Q23 KA K 15%, FHEGH Bk
TG ; BARME 2Q23 AT K 14%, FUEIGR B FIRAIG %, FIMHEZE 2023 1K
ANIEK 20%, F)EGEETRAIGE; BUHIR 1H23 AR A B K, A
1838 ik T T HAIGE; HRE 2Q23 AR L THEY 20%, #)iE T %@ Eflin—
.

EFEFAFGEIST: BB RRTK &% B EAE T HPMRBRNHR, Ak

BRSGE TSR R ITEFHEES, T8 ARALKKR, RABHFEE, 9 Aok
FACE R ES, 4Q K F AR A 24 FERT T e) e, i 3Q-4Q A BEATL
gk A B IRE, RNAFLBEZTERFNOBFEEREEN, DERERETLT
TR P A AR F SR, BAVAD AR R ZIE BRI T G i K Y
BH @AY, KA THKASFI RS, KAFEATRES. RNAFEMNLER
AR FRINFR S, HEABERIRABTRY, BT HGR ST 5% %,
FAHERMAABIE K, BRIBEHEERMN T AL, H TR %
AR T AL R A MR KL S, BINANE] B 2022 FACHATH R AL B4
AfE stk fedTHIE G, LFaaf by kI, RERMNTAHERLE 6 AhdTaF5)
A5 B2 B IE, 3Q23 HiRHA BARRE. ARBRIEN, TMFE/ERRFMNEE/D
B AR B Rt 2023 4 PE /E{A A 28.8X/20.6X/23.4X/14.8X/28.1X., 7 A HRA1F ¥ & B
TR ZEFATR, ASLBER. AR, FPHNEZE. aMNF 4, AZRG#%E
.

RKARGIE: GTFTrHAARTHE QBN FARZEETE, 2T EEREZNIGE
FAER. 4 AEB AR EL G . HAEEZATI 5% @ s T, kit A%
LSRBEAE R, LENEARBMART STEE T EOEZRE, BRYBIET KA
MEF 9 Ak B GIEATRINT FHIALGIE. BTG T HRE 5 H
TR AT, BEELEREINFK, ITLEBBEREE, HAATTAE, SAT
ERBLELERNER T, BRIAALEL. REORM. ZHEEFF XA X
B, RIFFHE, EHELF. 6 ANZEEBRIFHITS T BIMNAB HEA ),
AP B 1988 AN THE 5L, HBEFH 20 TR 50, AATR 10 T, *AeH. K
R41ETHE 10 T, F4 T/ 54, #7 M3 KGR TE 10 T, SH%LWHFTHE 20
T, BF20 F#& 15T, LS8R, & 20/F 16 #L#- 4T 10 T, FH AL ER 20/4 LB
15/ 4710 70/35 L. HAVIAA, KRB T HFER ZNKIEA M4 BRI NI A,
HEGFRBARERGES, METANERBDR AT T ARNZERFAN. &
Tk K QBEMMAR, RERIAREEAARE 5/ LR E RO LEALHE.

BALLERE. FHTE. FTRL. 98 TS ZEEEL T 2011 £ 2019
FFIEATH) 20%/83%/47%/63%/67% A5 . HEIX R IEANE A FR A 5| = SR H. BH
BIEGRTHNETIE, ©FB4REHA. BRALMZE I )5, LEMEL
. B EAEAEMEM A TR, LA TR AR TARAL 4G L B iE .

12 mE R
31 & zram
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o B K B

IEATIL: PR T A RE A RA, SRIARG AT A, ATk
8 —EEH T LRI T I LK, —FEES, 2EATAHS AR
R HRAS G Trn, B ERFRRE R L 4H. HPRTAUEFHSHE
RAFNRFTFHES, BMNAHBREFETAZEANSTE, 250FEFNAH L FIK
W04 Sh 4K £ IL.

BN 2023 0Lk, B QAN ASARER KSR HIA 10-20% 4 4 69 T, B AR
A BN ASF B IE AR, B Eeobm AR ARG, A LR AR,
ARIE RNV A B RIIR, KET . RIS E A RK @ E T4, XELAHER
B AR EBARNLHE 2024 F2FRERABLETE, HFRERAAZ
& PR b TR,

BOATE &, RAVEDCLERIEAT R ENL, EGFSF R KM@ EM®T RAT
E BE, RN A E, BN FEENAA. B4 T E BRI,
B BTG KT A BN EREIE: K HBVA L= A1 K B AR #, sbif K
52 18] K44 A8 8 v

B ATk H BHAAILLAETIRE, BREKRE, HEARIK, B,

(1) BAEW: FREBELKEHIRY, Q2 AKAHIEMS EFFPALHE
X, BT RMNTD, (2% BATL T F55 KL, HEHBHWE, KRNALFE
B L, ANEEEAE, HIRIABEALK, NG HEMARIAZ] 7.7%, BB F R4
HER, HEA T (FZHFERS. KRR HERALRLE L, RATTS
M I B AR E TR, 2 T L Faead ), Fapile EF S
%, 1R RELE 1 TAEL, HBBAKE, BHEMETITIRYE, BIEERL T
T ZFTRALMAEE, Z5%F R0 49.9 THLBNERILT, LLEEBEHK
E KRG AR LIE,

(2) BEehy: B4k A, AHEAKE AARAL, £8RA, Han
, EKIB T IR ICA BT AT, BE Ram 2023 FAEE K, 0-3 5 AR
B R, AR T EMEF UL T, (2% R FHREEH QAT ERERAR
AW SRR, 2024 FRT AR A, BT EREKS, B FAHF AL
N TEARK, BEHBRE RN LS. B, FHHITEHIER, B2 LS
FARY, RBRN#ETREEATNE, YA THEEENRHEFHELR L, AL
HEMI L, FUABRAS. AFGathrs X, 24T A E 4.

FFATRE: FEANRAFRES . 245k, FE A, RNFHEFR 2023 1k
N K 5%, AR BT RN ®; FTEF 2023 AERNIEK 5%, FlEMEE R
FMA3G R, T RA 1H23 MAMRIFF44. B aTF0 L fE AR, 4R3E Wind —E T
Fa s F IR, AFF) )54 ALY B 2023 4 PE /E{E 4 16.29X/17.40X/6.47X.

kAT, BEERY 7 ABRRZHTFEBRARE, Kk 6 A PTIRA,
HARW E A2 /2 2019 SFF) 8049 80%+/K-F, JAnkdL B 35 b Wk M B4R 2124291, A%
5o C 3% AR BRI BR G 4 &) Ll An . R F F 4, Avkee TksnE KL,
NITHBAK, K AAe b FR A A B, 47k & RIGkiadk, 12 F % b ik,
B A BT RIREREG, RRREEAGRE. BRALRFFBH—HEERADN, £
1-2 SFEFE A, MO LB T EE, AT HHFEHL T mdE il € FoiTHg e
I, fRE BJC SHEYEMMEFIA. b BALEE. A B4 B AR RE A, A
BREFHEGERES, @00 E, PIESIIGERAEME, Rl FEHFEIREE,
BNEBELEBBFETELMM, FRALGEZIE, RIUE C BBFLERMWR, £
B St He A AT RAR, RoARSMANGAOTAL, ik L 20%vh b, &4 W45

12 mE R
32 & zram
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B e E R

%, RAVEIFEEBARIE TR 2 —F R F oy s foRbt bk, AAFHEM
So R RIRY Rt B A ARA Ak,

Pk s AT R AL RS, EBRMAK M. FARN A A IR A48 12 5
1B, QBN LIRFESEAD, QEMHIGMEH T LA, AR TICEAS
T A AR — RS, RBRMENE—F @ %, R4E Wind —
BRI Ao R AT R, i Rk /FAE 57/ 1@)IR B Ak /T Rok b/ Rk R st 2 2023 4 PE
AE4E A 37.9X/39.8X/59.1X/40.3X/35.5X, AT Fifvk SLirsk 2 MiER, P g Kokl
2Q23 #7 2023 FRAAVEFHARE, FERS, FEAFHE—FTEGTHESD.

FIRBEFAT: 1) ARARI: KA FABFIAMMBATIEMLAN, B ATk
FERRAH IAS, FReEALERILES), FRERBIAKREE K, RERNIEE. BT
WA A, EBAREH hEm AL, KT8, Bk it
% % 3Q23 PRI E IR A AR GFR, AHMERERBEEMILEITE 3Q23 F R
2, sk, B AN AARALIEATE A AR TR, WA 2 kR K8 E T aeE, MAmar
KA EAT. B RIZA R TR TAE L, RIERA RS FEATE,

2) ORMFRIA: RIEFATTFANGFBBEFIHEE, BTRAEEELAL
FEAMEAKT, BEF XK, ABRBEEIRR, A8, XERAFT KRG GMEIE
BIRALE . RRME THE REFARXFRFAGELE TR, NN, BeRBY
WACH L5 5%.

3) At R¥ExF FTAMMKFPREE. & TRANEED AT TREHKF4
#, BATLESRBMAA, T EAHE RCLEE K, M TUT A
EEH. FRE|RHAMAETATRELEKR, WM Ao TARRIAA 244,

BHHFRATI: 2023 FEEE A IFEFH IR T bdE R I, AT LBARR ZIATIKG
BRERERS., BHTLET 3 A TOHEANKEKRE, 4 A B KA
3%, 5-6 A w1 AR LATRE RIIK, K F, LE6ARA 618 93RRI,
KT, KNP AXTREAL K. 2022 AR FRIER A, A—FE/R
JE, AL 2023 4HE, [2EMTUIRE] 2023 Fo 618 Fde iz, AHALEEH R
K. B RAENADEBARFIE SR T L4E ARG, AT LR R 5 5381k h L5k,
TWFI, EPEHAkiEsh, P, kMiES, ILFEFH LR B TFRE,

7 A B FAERFEANFT AR, TR E P, AE2YNEFR. &
MA*F45 5 B R BARG AT Asa e £ e F b ws, HEHET SHM e
w2023 K AGE F) SR K )L E LA I K, B AbiE ) LRI 53 B
BRTFH, WHEDTRART. =T ELRBVABIFOHAEEIN, R EA KA
SeATd, AT REEASE, AT 2023 FEAFEAMAFF)EE L, LHEZx
THERE L LM R., ZHARFEATERNNREEZ TR, wHit
JE DTC AARLRE, JEARE TR FEARAEE A Bt —FRA. I, 1/2 &Kk
TR S, FILA AR 647 TR mie, AR B KFahAEEGRE.
¥ B R AT T s P AR NFS & EAf el F KA, 1H23 et it e,
WA RN A B B4 R, AT 3Q23 T4 8T — B, 1283 m A
AR S AR . ARIE Wind —ETFRIAARAITRMN, 455 B IR/ ST /2ERF /5 E
FR3t ML 2023 4 PE AE1A 4 16.8X/22.8X/22.1X/24.7X.

1B IR EN R
33 okl
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A15 58 F AT & BAE) 23 F—FHRFN

BN ik VA HF 4 A8 %

P& R NEIE A 1Q23 2Q23 1H23 2H23 2023 1023 2Q23 1H23 2H23 2023
600519.SH FTMF & 19% 15% 17% 16% 17% 21% 16% 19% 21% 18%
000858.5Z AR 13% 14% 13% 16% 14% 13% 14% 13% 16% 16%
000568.5Z FMNEE 21% 20% 20% 26% 23% 29% 24% 27% 28% 27%
000799.5Z B R -43% -20% -35% 72% 5% -42% -15% -35% 72% -1%
6979.HK BBER 7% 36% 22%

600809.5H Ly # 4 20% 22% 21% 28% 24% 30% 26% 29% 23% 27%
002304.5Z AT A 16% 20% 17% 20% 18% 16% 18% 16% 29% 20%
000596.5Z FHTB 25% 21% 23% 17% 20% 43% 25% 35% 24% 31%
603369.SH A 27% 27% 27% 27% 27% 25% 24% 25% 25% 25%
603198.SH W T 21% 26% 23% 20% 21% 27% 29% 28% 25% 26%
600600.SH F B 16% 7% 12% 3% 8% 29% 15% 24% 10% 20%
600132.SH FIREE 5% 6% 6% 10% 8% 14% 10% 12% 15% 13%
0291.HK B ] 10% 6% 9% 22% 15% 21%
600887.SH 17 R R Ay 8% 5% 6% 10% 8% 3% 9% 5% 33% 15%
2319.HK Z430k 10% 12% 11% 12% 17% 15%
6186.HK ¥ & kG 1% 6% 4% 4% 9% 7%
605499.SH B 24% 21% 23% 25% 24% 44% 28% 36% 23% 30%
603170.SH IR 0.27 15% 21% 22% 21% 82% 20% 48% 16% 30%
300498.5Z KA 0.37 6% 21% 9% 13% 27% -1174% | -51% 17% -5%
002299.5Z FRER 0.34 8% 20% 27% 24% 237% 216% 271% 173% 269%

KA R R wind, HTI, ZFIALPAIGR ASFTE S 02, FI8k ARAESLFH 2 (Feh—kHBAR)
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GURFATL: BIF. ZAGFHREIREAYFMNESL, SRR LT G R
ARE, ETRARIETEIR LGS,

23H1 B

A MR 23Q1 BAK-FHEASE, F3) PEF AT IHERIH I FEIE,

A FRHE: BN AR, M SR B2 4T 23PE B4R 19 B B A

.

BRI BARIME A R Gk AR EH DT H RN LML, KIF
w‘jn%"qj %Z%iﬁgﬂi > /Ixéij]/f\’lé i‘gli’f]}/ﬁiﬂ; Fi:éj\:}fﬁ?‘c

23H2 B2

HEAWATAT EWEN. TERMEYITE . EAREELREGER S
MRAfddk: WF#Hha. BRIR. RAG. KK,

I SRR G R TR, RAVHE 23Q3 TN ARG L, {2 EEE R
W 24N m 3G R R AR T RE %, BHITRRILENFS L, EKIERA AT A%
b THEPEMITA. BRERKER P ZEGRRFE AL, £HEH. IR
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EARATL: EZ3F. FRARH ZFEARBEERE R, 5 THERE:
HEH >E WIRS>m it Bm K> JE B4k, MAyME TR E WIRBAF RIS, 26K
{2t P IBAGTAL, EFEE LGN EELE AT RT RR. B2 TFF, K4eE5
L+ EFEYFT, QEZH. TR, BELSFHAMAH G0 %2 L 4%
Tk, LN EFLTHOTRBFT @G Hn;, QERNNG L kg s 2, #H
FERAEERNBHLDHEE.

VAT BAVAATE NG 84 P IRATIE:

(1) #%F: QFANHKFT: RMAY 2Q DIRAZEZZEEX TR, FLE(
Xy, FlEBEAN KIS, it 223 A& KN 8.1-8.6 1, T 15%-20%, )34
HANE 0406 0. QBB HE: KMNAIBEEEAZTRYIRE, NREFER
EZUAR AUEHXAIN, 44 1Q23 FRAE) AR A K 2.1 124, RMFRH 2Q23 2
3 I 2.0-22 12, T 5%-15%, V384 F1E 0.6-0.7 10. DELKE: 2Q A2
A AEGIES, 2Q19 23 N 2.1 124 & A F49 37.0%, RNFIWTEEREEFHKIE
FEMEGIEEFHFH NG KA K, T 2023 kA 2.2 12-2.3 12, 3K 40%-50% (#
JERITH AT — T BT, ;RN H TR T ZFEHIA) , BE4FE 0.6-0.7
12, ¥ K 15%-30%.

(2) AMk: ABLEFR: ASRAT LA S50 B B84, KT 2Q 28 4k
B, AZITE TR E AT E —Z A, RAFIBAE] 2Q ERUE| AT &
—Z#h, Tt 20 BN 25.5-27.7 12, K 15%-25%, JAE4FE 0809 12, HK
5%-15%.

(3) FX: QRWEDL: B3 FL—BHLEEXTFHRE AT 241 3, BT
o 2R EE 2019 FRIHH 160.0%, BEFHZTAEAN > ARE 127.0%F=
121.4%, 4 @AAL 2019 F. KATFIBF 2Q23 238 B EHHIRE, FHKA 4.6-5.41C,
Jaf4 A1 1.8-2.012; Q¥ Fak: 23 FA BRI T HirRI oL AFARH AL 2019
R HRAE. BAEAHEAIT 36 FAK, 422019 SRR K, AW 20%,
FAAAA L B R HEF S FTAK, KA 195 A KHT; 844 8 F K4 5B FRiT
EQE LA G, BANFE 2023 A8 M\ 25.2-27.4 12, 3K 70%-85%, )3 A
15-1.7 10 (BUTAMESHE EH ks %h) ; RBM: 23 FAL—BH K B k%
BERRE (945 LT A5 AR LS ) E4HE 51.8 7 AK, R 2019 38K 74.7%;
SHABAE B BFAKRR A —"R 3K 130.0%. HAFAT 2Q23 A8 FIMAN 1.7-
1.9 127, V344418 0.6-0.7 1C.

(4) BJE: —ZFHJE RevPAR S A H B, A—HREXI S L, EREHE
%, &M, O4TEE: Tt —F BN 17.6-28.6%, 384 F]iH 2.5-3.512;
QHRIBJE: Tt ZFEMAIE 47.5-69.9%, JaF4F)iE 1-1.5 2.

(5) B4 QAL DA SRR 6 B4, 1H23 #FE 45 £; &K
e 23 FEXPANIGESE, RE 6 AKITES 43 K, 42022 F/R4H 16 K. K
M7 1H23 MG K 75%-85%, Ja84%F)08 2.5-3.0 1. Qi/kss: HIBF ITER,
1-5 A#FJEAAHMEd, &AVIASD 23 Sl k3] ERBRINIRES AREERF &
i ah b, AT RRET . BRER"ARE R, RN 1H23 KA3E K 30%-
35%, JAH4A)E 15.0-20.012. QHFHEEF: RMALFAS) S, THRBEARE
[FEER N, BB SRR mFE LA, RABAM; KIBAZ2EFHIF N
Aol FAET E TG TG, KA 1H23 AL K 35%-40%, Va8:44)iE 0.1-
0212(4. @WBEMTE: &£ 6 A 16 B, SHEITTELAT 3000 %, CitjisEH
600 % ANyRAL. RAHIB, KRR FBIALLERF B RMNE, LHEFETHEHR—
FIRF, R F—RKFE, KANFAT 2023 KK 25%-30%, VaEAF)IE 1.5-
2012, &) MBR: 20234 1-4 A, A8 ZIE LKA 11514, Bk 24.2%,

1S EE R
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VaER4F)iE 7108.5 F G, RIHIEK 63.4%; SHEREEEET 4 Ak, F P Aok
I HREIE ., 2Q ALK E, RANTUT 2Q23 3L K 20%-25%, J2EEF)1E 0.0-
0.2 12,

(6) ZAt: PEFA: EiEH HBEUNS, 2023 F 15 AGH B 5 LRHE L4
E A 2893 127U, Rk 39.9%, EHALik, 1023 HhHE B LFE S ET A
203.0127C, #ILIEH 4-5 A4S E A 86.3127L, Rl K 74.6%. ETFH W, 234
BF BT BFRENRE BB EFAE LT 26 127T, BHAEER 09 10T, #EF 2
A d R R FRATHFRM G Fh, RATRIT 2Q23 28 KN 157.6-163.0 1270, gk
45%-50%, J3HE4F)1E 13.7-14.4 1270, 3K 0%-5%.

FRATL: 5T PAGY 21 R R 3R A

AW EEAR, REFMARE N, HS AL EYFINTEFHEK, Ha
NGRS RBE A, 2%, AT EERINA L £
KH. BAHRE. BEREFE.

PSR AR o F e, A4ERIERE, HREFRETHIGRE, BEA
MY, HHEZHE T RRIR T £ R hi s gl 22 37 2 IR,

EE R RAMTT 2023 5B @ GG RS MAR R R T AT R,
INF R P EE R, AT LA BRI, MR AR E) AR KA &K, A
HEA PR . HHEB KFHL, AR

B BHAE A KR AT L o e G B B K BRI AR AR, B E vk T R o &
T 22H2 ek KA B AR D FR, 23Q2 RARKBALENELFER. WIHFED
FREFSE T, BRARFLERKESTFAZE;,. EEEFHEUALERAE, X
EREFBEME. EREBERIASERMARI TR, KEREREHY; I KEA.
LB He. AL EKE.

B HAVAA B ATIAS By B E, A& BB % B S S S 0 B rh R A R
B, RABTTE@MR) 425 R+ 4E R IR AR TEH T, AR AEY L
B, 2R T EH Rsmeise b ¥ aeeg et ), KRNI @ARKEA R, KA1 AT
bRk AR R E LT SR E, A PRIFH FAT LG K.

BA E gk HA E AR T G gk G KOEHTARIRIAF AR AR R E . KAV BT
FHLRME AL BHFE, ARIAEL D R L P KRR KR H, & EIMEH
AR E IR HI B AR B L RGT Se A, FTER RSB B dwr, JF By EALS
ABAEBEATIR A S0 300 ok ZF0 35, RIER B RLRAE AR AR KB 81E
Rl 2 BWF.

kB TATE: FRRLBATNALBINE Kok, EAE o154,

b Ol X%, T ERAS. RBEXLEERIT, 2023 F 14 ARE LD
AR A 11169.57 1L £, RitRIEK 2.5%. H P, 1-4 A 55 EIE v L5
2921.75/2138.21/3155.43/2954.1 12 £ 7T, [ bt 46-10.40%/-1.30%/+14.80%/+8.50%.

MEER G2t % kA, )RR B e 0 RILZIH R oA Y, KA. K
FHAE M v iish B &, 22 FFFFH4, EEFRMAT LB 0k =%, 3|
23 4 1-4 A 4RI IEiR 5 5] 4-14.30%F 1.90%. ML T, 1-4 A KRB RBFEKT
Breg ik v 2 Rt R IR 5 A A 15% A 67.2%, RAKRB B KRG ETZLIED
F.BE2F4A, AREOLH L EAZE 1564%, BN &b 21.23%HE% 5 —,
21 bk 14.56%H % 5 =,
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EZEz LR, ARMHLR. 2B IHRHKIED T, 23 F5 A FRALAKI
¥ 33.9 FALRIM, KFHh37% FHHSLEEAH 62.6%. 2355 A EEE
o434 59.2, FIHLIEK 1.37%. M 12 AL AR L KEF Ry RiaE ks, A4
MAEG N B ER FRERIE S, ALY, EFFNERENERILELE
20%49 Z 4L,

RMAAEENARE, AIFEAE T, 23 F 15 A4, 45, F44R. ABS. PC
WL TRAR, RE6 A28, PEBOEEMENELIEHK (CCF) KT 21
FUARR G EBRY 741%. RMAAMNAEERTAIT, EmFEFA@DE, FliFEo
FRIAE S N,

EduinA Z4E. #FHHTHEREK, RMAME TR, s e iR
FFTFT, Holkd bzt gegsl, KASEBE —Z 148, #EssH 2154,

Er OERHFA. BRI, R, HAE. BAMEK. ESRE. FEAS. A
AR,

6 MBRTF
HRREARATR, RN RIE, AR TIRAE.

12 mE R
37 & zram



L

APPENDIX1
Summary

Focus on opportunities for consumer staples and downside costs. The A-share consumer staples and H-share consumer staples
index rose 2.06% and 0.73% respectively in June, ending the previous losing streak and in line with our view that we began to "no
longer be pessimistic" last month. However, it should be noted that the recent changes are mainly due to falling costs and falling
valuations, while the gradual recovery of consumer demand is still unstable. From the perspective of the recovery of consumption
power and last year's low base, the overall demand growth rate will rise in the second half of the year.

Therefore, looking forward to the second half of the year, we are still no longer pessimistic. The main industries are: dairy products
= beer = high-end Baijiu = convenient food = condiments> regional Baijiu = aquaculture = feed> sub-high-end Baijiu = catering. We
suggest to pay attention to the individual stocks as Yili, Mengniu Dairy, Feihe, New Hope Dairy, Shuanghui, China Resources Beer,
Tsingtao Beer, Chongging Brewery, Kweichow Moutai, Luzhou Laojiao, Wuliangye, Yingjia Gongjiu, Master Kong, Angel Yeast,
Huanlejia, Longda Meishi, Muyuan, Wenshi, Shengnong, Jin Jiang Hotel, Lao Fengxiang, Xtep International, Midea Group, Walrus
New Materials, 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 RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, 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 Eﬁlﬂﬁ%i'm APENTE (RE2%5MN) ERLEARM
RRERABH 3N TR N XA UALRE P8 B 4728 #9324, 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.

Ao BRH, AR (D) KALRE T HTILEARRT KN ABL Y RAGETRAA BRG] X LT MAAILE, FA (i) RORH T EAETH> 5 AFLRE T X
RO ERENENE ARR AR A RebRE PH6 AR it k, &N (QEBEANNTE) ELTHR %7&‘1—)}{’]’%%\% CRRRNTE (ROBEEMN) BRAEAH
RIRERHEH 3N TR AT RS FriTi6 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 (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.

Ao BFet, AR () KAETRETHEILEARRT KN ABE Y RAGETIAA ARG X LT HMAILE, A (i) KRORI T RAETHY HARLRE T R
RO BRSNS LRI BAKL; KRS T AT B AN G MR, &I (ABANNTE) ELPHIER EﬂMé"r%’]m APANTE (RLBELRN) HR2EAR
RIRERFEH 3NTHD ALY RAR RS FTIT36 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 (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
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EAMARR, wFTHRANAGES, F 4 5H 2 ERD-Disclosure@htisec.com )

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

BRI ARAA A E AR L TAE (4 “BR7 ) AL L AMAARST 603517.0H and 601888.CH M F4ATRA . HF4UTRA tds: 1. BRRELTARFIE, REA
AIRBHHTRMFRAAE; 2, @U’Mf%f%/\ IAAFAMSRAMERA AR RTAE; 3, BANAILLHNHZMLET. BFFRERFNAR.

Haitong Securities Co., Ltd. andj/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.

HEABR, BAMA 603589.CH —EL@MIEAH) 6l L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603589.CH.

603517.CH & 601888.CH 8 A it 4 12 M AR BB A TAITLEEP .
603517.CH and 601888.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

FHF 6B EEEA R3], 000596.CH, 000895.CH, 603517.CH, 603589.CH, ik %R EAA A E 2B EL (Lif) BIRT HA RS 2008 %1 E AH R/ 4, 002557.CH,
RNREZFIL (RE) BROA R, 2450 (EH)A A2 LiBK AL, 603170.CH, 600305.CH, 600059.CH, K & L RALH F sk Al KA I‘E’u\rﬂ RELRAL T BEARAY, L7
PANKEAHA ), R m AL F AR RA RN, BT B R(E A 8], FRIEAA NG - Bk Ar B IR RAAR RS R ABIEAA NG - BRI ERAAR TRAG R,
002705.CH A LB 2 %k R RATRAG B AR £ DAANREENEP . BRAKP REFRTRTLFGIEIX LIRS,

FHF 6B EESEA R3], 000596.CH, 000895.CH, 603517.CH, 603589.CH, %/ h %R EAA A E B EL (Lif) BT HA RN 208 R EAH R/ 3, 002557.CH,
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PARFHBA R, LRALLF HHRRA A, BB R(E B RA S, FREAR A - BRFEFRLBRBAA AL REREAARAT - BREERABALRAF R,
002705.CH and ;L &4 £ 5 1k & A F: 3] 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, 603170.CH & 603313.CH B A&l % 2MANRERBHEP . BAAKP REFIEALIRS.
603589.CH, 603170.CH and 603313.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

MBI £ 40 124N A 9 Ak 603589.CH, 603170.CH, BIRIEAA TS - Bk B FRABAAR RS R ERIEAARANE - BRFERAAA RS R A 603313.CH K FRE TR
SN BRI A MR,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 603170.CH, &i#4E 47 8] - i k47 B R A AR AAAR T
3] R, BRI AA TR ) - R 42 AL FR/NE) R and 603313.CH.

FARX (K 2020 % 7 A 1 BFH4T) WAL Rating Distribution
BEAR (AT RAHT) RARMNFREARARTARERNEZ 90
A KFLT. ,# HRH F X, ﬁy’?‘%"ﬂﬁ'é&l W3k HT #9342 3L, f."rﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.5% _aile

RAMTRLEN TR &, BhA L FmRkALRERARR, BEMH
AT, PHRORBARRLAREEARTEN, REAHELREGARE
ATEAHAL (b RFANAAHLS) DALLRE,

PR ERA

RIXF, k% 1-18 M ATEA RASIKRBE 10%4 £, REZ L
T Qutperform
PR, kA 1218 M ATIAETRERKERRK, BT, R B9.6%
FINRA/NYSE 895 R A A AR, R AAH P RINRA X —£4],

BTXT, £k 1218 M ARSI BRIk RA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, &
- SP500; £AA7 7 F B AL A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

Outperform
£89.4%
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AAEGREMLEEL 89.6% 9.2% 1.2%
BRRITEP * 5.2% 6.4% 9.5%
CEEANEREN DRRBITEP T BT

LRPFPHEN, PHAEENAREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 45 E B AN, HM1T b B RABA X—£4), Fi2E A LAY ROAEPANKE
RAHFAEAEN (A2 202046/ 308):

EN, AR 1218 M ARG A B RARRE 10%0 L, KER LT

B, AR 1218 M AT RESEENAK, BB T, A3 FINRANYSE #15REN AN, KMAK P R RIASA L —£4]
i, Ak 1218 M ARBAAA A ERRRRE 10%0 L, AER LT
BB 2R84 AR -TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100; 2 f P17 % B A B - 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.

BREGERAAMR: BARGRAAE. BARERRS, FERS PREGEA LR REEAHSL, AR TTROGAGIGREZIME, TAHL ZZMEF A
Tﬁﬁ&%ﬁﬁ‘ﬁﬁﬂﬁﬁ%iﬁﬁ£$@%ﬁ,ﬁ&%ﬁ%&mq

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 REE: BARGRTHRAFPARRRBENTE A REAELPA, HEIEA (600837.CH) , BAERT LEMNENE, LATTRXATE A ROHLRE. 2
R, BARGRRASELEARAMGFALL, DAEEE R BRIEANTE ARTATHRA FIRR.

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

B E LR 100 A KK (Q100) 485 8 E R QLO0 4R~ 035 100 AR IEABZNEATE AN T %, IERZZRLEATRENFLiTAE, F4A00mEEAA
RANG TREHAE, HREFEER QL00 HHANMESL 45,

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 IRAE & & s REHAERMIELHERTE (R RRT MSCESG Research LLC ALEEAG ( TESG 7! ) MERATENRREREL (11241 )  ESG FHT
PRAKEETRE G RAME, ERdA R E RN, FRRAT IS ETRFAR TR, OETHERPANRT A GNERE, ZELRRERTHIER, MU
MY RALHAEH S, FRERAFETLRIE, Fodff ARIARIr. b, FERARLREATHENER L EMFIER, AMHMEREE LA, BRORELT
RERNME, 656 FHRKIEE LM THA ROETERIZ BN RNETTE, CRTETEE, 05, £%, B0, RFRIETLRRTEE (0HABR%) K
HFIE,

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.
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BRXA] (FIN-ESG) KBRET FRAHL: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:
F—% WA (FIN-ESG) 438 4 b LR TREHFHRARFTAENE (AT HAANE") AFAERFOATE LRERR, ANEHE LM EAR TS TEETRIE, HAE

RO RE RN AR ERE A T

$ 2% BRI AR SRR AR AA LR, KA LA HARSE A ZIRGAE S A KR HE, KEBAEATRRN R DRERMAAARED H1E 844
B, BRAMRERR L AROFAT LN, BT B AREARBH AN TR —HIA RRLE0GHIE, BEAMAY, KR (M FLGHES) RRALERN, SEHL
KA A B ERRM TN,

525 RBMIRIANG PR, RXARERGEARA, AZANBLEEHTER, MMM RERARE T OREERATEMTAMLA 6, RE KRBT
Ko A8l Rk LR BRBE. R BA. 5. TR A4 A R KRR AR T FERSEE BAL ERBRAENE, FURKAERILRE ZFE
AL, WA P AREALGRBETE, BRAKETE,

Sk AR FRALR, RERALTEARNLRINAL (b CRRMBAZEAHH) (RRRAP RS (4hE) 0 (RRRBAKR) $) AHEH, NEkie
WXOARIIT, ALK P RS EMBAAR AL RRR—KH, WARLTERAZ AR,

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

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

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

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

TELTAY:

FRREAOFRRE: KRS HAEREARAARAS (“HTISGL") 84 KM B/ANe BB E RARA AT (“HTRL") £47, HA%ARBAREARIT AN (F51%) &
HEARZAEED (GHEARBEL) KEHEER. ZATRE L HTISGL 694 % B/ 3] Haitong International (Japan) KK. (“HTIKK") 49980 F£47, HTUKK 2 é B A% M 5AK
& HBFRRE,

WEEANARRE: ARZONFEAR S BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR RE. HTSIPL T 2016 4 12 A 22 A4
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN BFA LA LKA, 2HThHAERE REARRA RN E A/ REEBFEAZANLOAR EL AT ERRA

KLHF 8L AFNECRBERRATERR, 12 HTIRL. HTISCL RAETLME T HE B RIEAZAA LA (“HTISG") MR AT LA, 7B A LA AT T R T
FHARKIE, KXHTHALLAAZARE DY, Ph LK, BRAFEL, ACHRBEALRR, CHTRRGEIA AL REGHAFEEREFTROAR, ALHFEE/
FERBBEASHEAE Z NP FIETREN SN, EELTREER, AXHTRAMEATRAERTEL, LRETTBURTA AR R Posbey dfBTHN, MWILEEL
TRAMERPARAY R, TENRINFA-ZREBGRNLR, FRBERS), QEUTERITALLY, AFATRARATREY, BRFRESHAHRNE, BELRRE
AXHPGRSGHEAG TS 4. MR ALREE A UM EBER, LEAMERAARGE. BRELRAFMTAEEAABEATEETHER HK. A, 28k
s aeELRE, ABERRZAFEAREDNRTEATE, 2O TEAALHAEAMHAZAETABIRNENRE, HIG REEE. B RAREAM LY FRIET T
1£,

BA KX A ZRIETEG MRS, HTISG AKMN G KIAG] . FATEAR. TEPER, ATRMAN LFARAL R GEMEAIITASBRA KRCIECIARATE S,
HTISG 445 7. R RAEME LALHTH HTISG M1 R AP A d S AL AR ENMRN D AR B AT HERE LIRS K%, HTISG THEEALHHAZRAZELR
—HABEFARR, 2 HTRUEA LS AARAL S RBAT BEZE SR, TAREN

7 B8 B 1M 35 www.equities htisec.com , & 54 xgBEFRARGARAA A RELNALFTHEHONEE L.

FEABMARBESE & AL E A LIA 0 EEE T AL FINRA ATERSA REAE AT, FERZEE ANRAK XS ARAL B ipand tirhd, MEaRAT
EAR NS 2241 AN Z A,
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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.

MEAMR B e

BRETXAAAL, FUENR LIRS ZLRARAL P B ETEARTET L ORFAN LFEE LR RIRE SR EFHEAR.

ARERAGREER: BAEFEARMA AL (HTSCL) A T MK ASFLRE, HISCL REFBARERS 1 £2AEHD (NEEARD) BIAZ. AMEREF TR
GEARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AERRERRES SFO FIRAHELETA", ARERERZTEAR
PRELURERANGTE, BEALBRERFLRE PHANE EMERTEL, AFLREOREARFRRE T FARS AN ETETHIRE HTISCLAEAR.
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALER M, RIALEDLTHLRE LS A5
RAMARBLIEMEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB AEME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBN G AT ETERAIA X AR IEE LS, R4ET HTIUSA. HTIUSA {2F 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
ARTRE, ARATEY QAP BEMEAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASA
FABILNS, AATRE T EIN HOIPL, HTIRL & HTUKK 247 IR EA 2 A R 24 FINRA 97 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
R B R EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA M, IATEE RN
HR, ARFEDEAIAXERIENE ETRARA. BN TRAZFHLROFEARS ZBRNARARHEETZRK, RRTRE P REDRI L5 Gt £
EAIMA LRI EGETIKENNETLER DO YR, TRHAFIEAIMAALRILGNMEIBNF L LRR A BTN, £ERBANFAFHFREE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
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(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

PRAREFBOBLER: AP EARERE (FAPE, RAREAOAT, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEEHA
RATHAGMA, FARBARLEEEN, BTG SATHRETERSAS, 2FF5". AHETEF MR REANALLEINN, AAREEEAL XL 0E

AR, ERFTEBRIA GRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

PEXEEA N BLER: AETEATAFAARERBEA R ET SR T ERA B EEANBATAREANZAEE, AP IR IEA RS KM EMEAS

BERAHRRED LA F e KIEARE AR LB #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%

A RIRFRITS, 2 KBARBLLA. EMEX, BEMAELTEATHRERBEAETEANBIRAA S, RAEER. JEEMFRA. MERGETIEAZR AR

A EEHMART ERMETF RREZ S, LT AANERIFRIEANRE, EMERARMNE R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

Fmg R A ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] F#rAnsk 2 4%, HTISSPL R 44 (MARF%) (%
110 %) (“PAN) EXHBAMSHRE, 7T (a) REXTIEA, ERETHUGRY, LHATERSAFRPIMTERSANER (b) KAIMA KIER, LHITERSAF

GIMTA RS HNREITIA LIRS, AFLREMRELHS GEARESE) (% 289 ) F A AATARONMEEE. FTRARLRER P £HRE LA X MEHR

A, ARLREQRAATLZLDATIE &S HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRZ OB LER: AFLREGRREFEAARADAAA, BEPRANBELERNABRARET MR (RE D ALBIMFLHE (FEC) ) % 61
(1) %, % 17-11 (1) FOMFTRAAX AR .

RERKEERENELER: ARSENELTHAFIH Haitong International Securities Company Limited FIX A, ARERAMARTMAZERNELEP LA, EARTREARSE

HANETAARBHUEE LR P, RARTERIAELTERNEP RHRHAIRE. Haitong International Securities Company Limited #14° XAV 414 K R B AR A T 4

RERFTIRE T RAM FRCKATRALHRN 05%. HAHRRALELREL THRATCEBLPXALCET TRAA.

BRATHRFEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l AR¥ i
KABERAFEFER R OATRAASICY) A3 (RRALENR) 5% 2016/396 SHFARKHLYLAARL, AFATLRTRE 2001 £ (28 %) ARRAZARLEP

RELBRANADE REHAARA LARREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #:8 BFRZENLRIRETINEEEEANL AT, #
FHESEAKATHERGERALES.

WERXZHBHER: AREONSEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

AA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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HER AU 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7 49122 43156800 4% £:491 22 24216327

AAiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 44 : prasanna.chandwaskar@htisec.com
iz, SEBLKT YA NISM 89IAE S RIRIE P MY RS A R4 RBETRR IR,

AAMRABEREARR, A2580GGBARERETULHPEILK.
WA BRE RIEAZR ARG 2019 %, REHARA,

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
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
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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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