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FER: 4 AEERIZ 8 MTLF 5 MRIFIENEK, 24738k, 1A
FE., Mg ke aigslal s (+3.4%) « Bk (£3.1%) . 3%k
S (+2.7%) « PR (+2.3%) Aok A R4 (+1.5%) ; FHEeg4Tik
AIERXKRBVATEE (-10.7%) FRk 5388 0A LGB (-1.5%) ; “iF
ATAFF., 5 EAAL, 6 MTLEkmE, 2/ MR TE, 4 ASK
FbI 227 SN 5 &
Wt 4 AR RF EMABBE T, 5/ ME L A -70/-70 .
AR, BE 1573 FR3 M2 4FF; F46 1935. FZXHE M6+,
FIL 20 FREHMILR LS HK Y. 300 LA FMHF G BN S
TRk, 4 AL By, BT eiR 3 A RArde A PTB, R
B BARH. FER LRSI de ) E K.
A 4 FIIE [k AR Sn U] S [RA o [ AR [ HARFFIL R R AR 4K
5 T 5 +2.69%/+1.67%/+1.09%/-0.12%/-0.18%/-1.58%, HA4¢ s A48 4k
3 g 55 F 4 -3.78%/+1.38%/+0.46%/-1.64%/-1.64%/-2.61%., A I F
W, HEFEMER L LR 837%, IIE/BH/KEMAER LT 2
23.17%/20.90%/4.59%. A iE/RAHF 7 @, ARAR G I WAL IR L /R b
-2.40%/+13.55%, A EFMHAEE A 3.08 /AT AL, KRENTN#
/R Hb+1.29%/-6.82%, Z AN A& IR LB/ B th-2.17%/-3.73%, E KM
IR/ b +1.28%/-7.03%, G 4B N IR/ ] H-1.73%/-7.64%, 3%
A& IR PG/ ) bh-4.78%/-3.98% .
Fh: BE4AK, BEATA LA SAN 15742107 ( LA #ERAN
14978 127t ) , X FH Tk FTE LA 568%, &R EA LF
0.03pct. B FRMAATLBMKE & A 13.0%, A 7 4F 0.2pct; FL
B A RBTA LA 11.4%, HEL KX, 32E A BRI 0.12pct. #%#F
M BIHEL, FHEHEIB (41.4%) R, £ZEF (20.0%) F0EE
FR (18.5%) KX, #Hik 3 Ak (@B EENAR) , RRA®
P& BB TE b b 4.78%, 25Q1 22 2404 LIt 0.07pct. AL
HL, FARA (103%) HGE LR, RMSH (7.2%) KX,
1548 4 AJ&, A TR SRS PE I o adh 20% (21.6x) , 3 E
AR (18%, 21.3x) EH 2pct, FAT L o453 IKEG25E (6%,
25.4x) %, KRNI WMEEFRAh 21x (BREAFTF) . HIRGE K
W RAT PE L aAndkh 20% (18.0x) , A ¥ aAngi A K
(13%, 17.3x) EF 8pct. FATLHfs k45 k49 2 L E AR S (0%,
9.9x) . EAFKA (7%, 17.4x) F. KL A FAL4A 19x
(&% EA EH 1x) .
B FAERN, Blme., BT ATHRESE: —REART
BOR A BOBUR i — ks, — R F ERK G Rt a % Afe; =
APELSEAMIEEFFRBL, FRAXBERNZREIE Tk,
B =7 Bl R HRE R REE, sy R RBHAA, KR
AR AR TABRIE, @A RA LR, E2AEHE, TE
KEEHEEIRE, 2R HFRAEE4EE ELIMNE. B ATAT
B BAVRFG A BARE, @R ElL (SakEsTER
BE) . B (BBEEKTRTHHKE) F8E ( KEERANL L
Feitie) , NMREFEFE M, R4, FARL . RIFIEFIEK.
%—4k, TMFS. LEEH. BB TIHSF.
KR HRRALE, XA TEZE, ARTHIRA.,
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1 2544 R4 FaLE REHod
1.1 3 FAT R A TR

B R A

&1 HTI ¥ RATLRHEATRR (f27T)

HTIH ST AT
GtRE [ REEED )
25F18ER 546 232 455 183 453 139 925 162
25628 B 515 170 421 144 393 129 475 137
25438 Bl 345 200 348 139 345 97 456 138
254 B 264 150 336 140 363 67 500 134
1A R EL% -O.EZ% % - 2% 1 0.2% 2. _
2B Rtk ol % ) 0.6y 1 1 28
3ARIELY 3 % 0.5% obx 2 2 2.
AR EIEE% by % 3 2 1 2 i)
ENESFH 0.bw " ) 18 1.8 2 25
AR Wind, 3k £ A8 4R, HTI
%2 EZZ2HEFREBRILEE (%)
L LR LEL] Ll HAH RAHA

2019-12
2020-12
2021-12
2022-12

FE SARRRAFARS AR KRAF RS AR RAFA RS ARRAR S ARRARARSEARKREARAK

2023-02 -8.50 -1.20 -38.20 5.50 0.50

2023-03 X X .
2023-04 -28.10 -29.60 21.10 8.80 -18.20 -26.80 8.10 5.30 9.50 5.00 4.80 9.10
2023-05 -14.70 -13.60 7.00 8.40 0.00 -22.70 3.50 7.00 8.90 6.00 7.50 7.40
2023-06 -4.50 -14.80 1.60 7.00 0.00 -16.50 -0.10 4.60 4.80 6.00 10.90 5.90
2023-07 -3.70 -13.30 -3.40 4.90 -9.10 -17.80 3.10 4.50 -0.30 6.10 7.80 5.70
2023-08 -5.30 -13.20 -5.80 3.10 -16.70 -16.70 3.40 3.60 -0.10 4.00 10.30 6.40
2023-09 12.60 -9.00 -8.00 2.10 7.10 -14.50 2.10 3.80 -0.50 3.50 2.90 6.30
2023-10 2.50 -7.70 0.40 2.20 -8.30 -14.00 0.90 3.70 -3.80 3.60 3.80 6.30
2023-11 7.10 -6.00 -8.90 1.60 0.00 3.40 -1.90 3.30 4.30 4.00 110 6.30
2023-12 4.00 -2.80 -15.30 0.30 -12.00 2.90 1.60 3.10 4.00 4.10 0.70 5.90
2024-02 2.60 12.10 17.60 1.30 8.00 0.70
2024-03 . . 3
2024-04 2.60 5.90 -9.10 2.10 -11.10 0.00 -6.50 -0.70 9.70 7.80 3.00 3.00
2024-05 4.90 6.50 -4.50 0.70 -11.10 0.00 -8.90 -2.40 7.90 8.00 0.20 4.10
2024-06 2.20 3.00 -1.70 0.10 -26.70 -6.30 -4.90 -3.00 6.50 7.90 3.20 4.70
2024-07 -5.10 1.40 -10.00 -1.60 0.00 -4.20 -5.70 -3.40 -7.10 3.40 -0.20 4.50
2024-08 -10.20 -2.10 -3.30 -1.20 -11.10 -6.30 110 -2.60 3.10 5.70 -1.10 4.10
2024-09 -9.90 2.30 1.40 -1.50 -21.40 -8.60 2.10 -1.90 10.40 6.00 7.40 4.90
2024-10 -12.10 0.90 -2.30 -1.80 -11.10 -9.80 -3.00 -2.30 14.00 6.50 2.00 4.50
2024-11 -15.20 -0.60 5.70 -1.50 -33.30 -14.20 -4.10 -2.40 5.00 6.10 4.80 4.50
2024-12 -7.60 -1.80 12.20 -0.60 -28.60 -14.50 4.40 -1.90 7.50 6.30 5.20 4.70
2025-02 -11.20 -4.90 -25.00 -6.30 3.80 6.30

- -25.00
HEAR: BRER 2 FI AL AR, =904 RitR k.

FH kK wind, HTI

W EFRTAM, 25 4 4 A E EIRIFM 8 AMTLY 5 MRIFIER K, 2 4Rk,
1 ANEP, Magog ke sl . Bk, B, ARG RRARS, TH
AT Q3K ARBVA T QB FR S8R L@ E;, ETLFEF. 5EA4RK, 6 /4
ATk g, 2 MR TE, REXKRERANLAREK, 2RELRENART
M. 45462024 F5F38A 2025 SF—F 3R, RNV HABERAT THHE, SF471k 2024
R KA ERE) 3%,
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B R A

4 A B A KRGHEALEGIEITLIIANA 264 1270, BRI THE 1.5%; 1-4 A itk
A 1670 127T, FIEK 03%. ks @, 4 A K RFEFR55% M2 (2000 LA
) BT, AR, BE 1573 F 5% M4 (700-2000 T) S #HBFF; F4
1935. #Z 1 M6+. Hit 20 F R GsH ML (300-700 L) RA S K Y., AGFF5 |,
ME—ZFZER RENEME, mERINKE, L BEHFRER RSESE FAHRIK
TEERH, Tt —FEREEKE MK,

4 A E AR KRBT E@IEATLAA 150 1270, R TH 10.7%; 1-4 A Bitiion
A 75210, BB TF# 13.9%. A 24 52 AFF4s, &4 15 /4MNA K. RHEERAL
R HAE, 3 AQIEF% 378 Fvh, EILTHE 0.8%; 1-3 A &if Zit/*& 103.2 vk,
RHRW TR 7.3%. s @, PHEEZH 60, RIXE. BIE. & 16 FLE 7~
5o (300 WATF) KE kY. EAGF5&E, oAR: LB T Sabitastik, B
WEA S B, L IBT AT seAedE 4B F sehA g, RAE 2R KeTE XA, B

4 A B ASEATLMAA 140 1270, 5HFRIFF. 1-4 A ZiHAh 606 12
L, RHE 02%. 5F 13 A, 2EAEA L iFHsk Rt =5 854.1 7 T, F
FFH 2.2%; 3 A 5% 3128 7 T4, RHEK 1.9%., BaTAT EAga FIkis, £iE
BELM, AURIRGHEEFMITES. 4 ARARHE, 2R FHARE
12.7°C, BRyERHmE 1.7°C, A 1961 FUARMLRAHE =5, 2B FHEKE
327 2K, BEHRY 133%. KF AT RAFRMERA, [2MFRDFH, &0
ZEERAB, T4 BB ER S RE, (e BRI EEE S, BB E

AR E R,
BA1 Xk G#%BEALEBTLEATR (27T) B2 EATEATR (f27T)
R E B LGB A HRBNBH R o 5 47 3k 38 B TR B i
600 50.0% 250 100.0%
500 40.0% 200 80.02/0
400 30.0% 150 89-9%
300 20.0% 20.0%
| T ||“‘||I
50 —au.t /0
100 0.0% | | | | -40.0%
0 -10.0% 0 -60.0%
2823832823 8355833833 53385885883333338883
NP D O OO H e EH N NN T T OO 00000 dd A NNNMMMSST S I W0
N Y F L\ e— 0 F] ] LY (A5 A ) P F| i\ e— ] ] LY (454 )
FARIR: Wind, #3k £ TG SR, HTI FA IR Wind, #3k TG SR, HTI
4 fl B MR s AT 363 1271, Rl K 2.3%. 1-4 A il h 1554 1¢
T, K 13%. BASHEERTINOERIRE Y, REA—ZHEREIY, 2 AL
%, BASEBEERAE N GES, Bk S4 1R, TLERLETFEEEEN
B, RKATBADTEAELR, BRATAFZETRFEFRFTEZTHNH, KEFAZ., 4
P ERBRETATIT B S5 A RE L RER T LRI K, ARk 5% T
o 51K AR T Pk 7R, Cou B 2IUE Rt AA Y, EAiARSE RIS R
LY e KBAR R BN, R KBRS, B HFmRERREAN YD1
N> B S E md AR
4 A B A 3L AT LI 336 1250, RFHIEK 3.4%. 1-4 A Bt A 1560 12
A, FIHCTHE 0.6%. &4 Q2 /T EAFRTHELI, BbSF 4 AATREMRE
T ENGE, SFE AR LB 4R, BRELEA T, REEFRM.,
8 May 2025 3 @ BRE
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B3 Akt REATRR (f27T) B4 3LHLATREATRR (f12T)
PFRFAT I E P TR B 1% U Fe ATk B B TR BRI
500 30.0% 600 60.0%
400 20.0% 500 40.0%
300 10.0% ‘3‘88 20.0%
200 0.0% 200 0.0%
100 -10.0% 100 -20.0%
0 -20.0% 0 -40.0%
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FeAR IR Wind, Mk ETAE AR, HTI FARIR: Wind, B3k TG 4R, HTI

4 A B AR AETREANH 67 127T, FHIEK 1.5%.

FlH3g K 1.3%, 2024 Fvik C 35

FAF BAR T LA AR K E on B m BB 5, AN
o MUt ATIE A, REpih e, FiER S AER,

ARAFE T S B4 ARE, AR R K

1-4 f ZiHR A 431 10T,
TR G BEN A PRI E R %, Hk
Wk EmEl, TR L EHES
Men Rk F, HBakdmb K
A K. BT RIAAMBEKE, TLEKRER

BAKAZ L, SN AL 1H24 2119) 49 & A3 vh

4 A B A #HARFAT LI A 500 1250, Rl EK 2.7%.
R ASE G BN AT L IE 2, ﬂﬁﬁ%ﬂﬁ%ﬁ%%%ﬁ,
b’v‘k‘%ﬁﬂki%f’iifﬂb 3 ARK. SF %Kok
FERAER LREES), A EAETR

T, FlRIEK 2.3%.

o, R E

1-4 A Bt A 2356 12

o iEd KO EH T, TITSHEM
g — Tl —iR, 5

BAA,
A5 &ARSBATLMATN (127T) 6 RARFATLRMATRR (/27)
iz&ﬁ%ﬁ':\k$ﬂ %ﬁm‘”ﬁ'\)\&igli ﬁ@\*"‘ﬁ’iﬁs‘ﬂ m‘]mﬁﬁﬁ
200 100.0% 1000 150.0%
i 800 100.0%
150 50.0%
600 50.0%
100 ‘ | 0.0% 400 0.0%
50 50.0% 3
o e T ||m T
A0 OO AN AN OO AN A0 AW o o -100.0%
O O 0O 0000000000000 OO OO o I O A4 < O N N~ N WO O M 0 A © «A <
229NN NNNNRRRIINg ;;;QCPQQﬁQﬁ”?QQQﬁQ
O O +H +H «+H
SEESSSSSSSS8888888¢8 ZSZ22SS8EEgy88338Y
(S VA oV A o\ A o N [ o\ IR oV A o N A o A o N [ o N o\ A oV I oN I oV I oN B o\ |
LR AR () W ] et (B4
FRbR IR Wind, A3k 2N 43R, HTI TR IR Wind, A3k NG 3R, HTI
4 A ERELETANG PR 134 127, RFEK 3.1%. 1-4 A BiHloh
5714250, RH3EK 2.6%, 1025 B4 IE=0E, 5k h B XA R IAL T ATk %
. Rkl ZEMREIRAAMIEKAL Y RAIETLF Y. Ik, LT E4A
BN ERAR T REBAY R, FAEAIEZEFL, XENHRFER, wﬁ
25 Favhk, RARFEI LS, RABHEOMENIE. FHF FAREF £ RILR
st HCANE, 2L, FERE. BF. F2. £L45FRMOES )\Bia
8 May 2025 4 @Eﬁ%é‘
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A7 B4RATLE A RATRR (127T) B8 B4ATEEHBATR (f24)
BARAT L A RN RIG 3% BARAT L R FR BN RS %
200 60.0% 2000 80.0%
0, 60.0%
150 388050 1909 40.0%
100 o 1000 20.0%
i Ty
0 .40:0% 0 .Illlll |I|I |||I ||| 28822
N899 Y82 883989Y832Y8SYy ST R T - AT Rt - ST -
SiiiiiiiiuNigutiian
S22288888888888888¢% 3g83ggg888gsccccgees
N e—F IR (A4 ) T\ e— LG (454 )
FHAFR IR Wind, 3k o8] 4R, HTI KA SRR Wind, 3k £ 8 4R, HTI
1.2 3 FAT AN AEIRIZ
1.2.1 @ B KM ARE TR
S RELERF LKW TS, L0 QBRENEIT:
FMFE: KA CREM. #AF S 1935 MH-h 2140/2110/700 T, K EA
-70/-70/-5 . PRk RAE, SFFMARTRESA . KA F S 1935 Hi-100/
-120/+10 7T, %%-&4F) #1-670/-440/-180 7T.
EAE: KAANAREABMNA 950 T, B EA+ST. PRARE, S4FFmhk
AN B HAM+30 7T, 32EFF 41+20 T,
FMEE:. KAEZ 1573 #MH 865 L, 4 EAFF. Y RIRE, S5 F0
VAR E 2 1573 345 T, $5EEF H+15 .
LEHBE: AR LS. Fib 20 3 b 755/355 T, % EAFF/+5 0. TR
K, SEEMVIKE S F AL 20 #N+5/+5 T, #HEFF £9-105/-5 L.
HARRA: AR Me+. M3 K. KX BEHNH 540/335/270 U, KR L A-10/
-5/-157T. PRI RAE, SFEME Mo+, M3 K. RZ B #-5/-10/-5 7T, &
* 4[] #1+25/-40/-10 7T,
EHFTB: KAE20. + 16. + 8 #MH 450/280/200 T, kA FHF/-5 4/
B, PRBRE, SEFEMARE 200 F 16, + 8 $i-10/-10 /EHF, HEER Y
-15/-40/-5 7T,
8 May 2025 5 @ BRE
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B R A

A3 EEGE N HMH—E

% R53° (%) 2140
20007% DL 1 K E53° (#%) 2110
% & A5 % 53° 2745
F 18P 2053° 785
ZHR 52 1430 80 os 70
700-20005% % AR L 7520 950 5 30 20
1618 52° 895 -15 -15 -20
%1573 52° 865 0 5 15
F 1308 4 755 0 5 -105
% 41935 700 -5 10 -180
500-7005% % 4 155 53: 555 -20 -40 -55
B2 % M6+ 52 540 -10 -5 25
M A 52° 670 0 0 -60
i % 53° 450 0 5 -70
41 %, PR 15 53° 405 -25 -5 -45
% 7,1988 53° 365 -5 -25 -95
%+ £53° 300 0 -5 -30
+2052° 450 0 -10 -15
# & 52° 410 5 0 0
300-5007T % v FF 42° 385 -5 -5 10
K 4 52° 370 0 -5 -20
B2 3 R 5 AR 52° 335 -5 -10 -40
o Wk A 7 52° 320 5 5 10
HEL N\ 5 52° 300 0 0 5
# 1£.2053° 355 5 5 -5
o0 2041° 305 -5 -5 5
% E471553° 290 -5 -5 -10
IF& E53 245 0 0 0
+ 16 50° 280 -5 -10 -40
Rz %52 270 -15 -5 -10
%3 42° 205 -5 0 0
_ 2 ¥56052° 190 -20 -55 -60
ELpE T +845° 200 0 0 -5
2 %520 115 -5 -5 -15
+550° 95 0 0 0
41 3% 52° 290 0 -15 -10
0 1041° 195 0 -5 -5
0 641° 80 0 -5 -10
FHRR: BREFERES, wind, HT, BBEFR . REH. FEE LSS
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Ao AR KABM. EH. FEHSHH-70/-70/+15 7, F10 AR NRE-ZIA+5 T
5000 1000
4500
4000
3500 900
3000
2500
800
2000
1500
1000 700
2020/02/19 2021/08/19 2023/02/19 2024/08/19 2020/02/19 2021/08/19 2023/02/19 2024/08/19
e 5> 5 H $053° e & R 53° (#K) ®KR53° (%) 35 NAX A F50° s [] 521573 52° % 35,8720 53°
THEE: BRAKEMNFS, wind, HTI FHRR: BRABERTES, wind, HTI
A11 KA A, 1618 34-+80/-15 7T B12 KA ¥4 1935 Bih-5 7T
1500 1500
1400
1300
1300
1200 1100
1100 900
1000
W 700
900
800 500
2020/02/19 2021/08/19 2023/02/19 2024/08/19 2022/02/19 2023/02/19 2024/02/19 2025/02/19
e AR 52° —1618 52° e 41935
THRE: BRAKEMNFS, wind, HTI FHRR: BRABERFES, wind, HTI
B13 AR Fik 30 L. ASRNHF B14 KA HFZ B M6+, F71E 20 #H-10/+5 T
1400 700
1200 650
600
1000 550
800 500
600 450
400
400 350
200 300
0 250
2021/06/19 2022/04/19 2023/02/19 2023/12/19 2024/10/19 200
2020/02/19 2021/08/19 2023/02/19 2024/08/19
— 1030 5 SR A 4 52° e -2 5 MG+ 52° e 574,20 53° +2052°
KRR $RABHERFS, wind, HTI TR RR: BRABERFS, wind, HTI
BB
8 May 2025 7 @ o
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B15 KA 2% 1988. £ R 15 d#-5/-25 7T H16 XA H & HAR$L-5 T
700 370
650 350
600
550 330
500 310
450 290
400
350 270
300 250
2020/02/19  2021/04/19  2022/06/19  2023/08/19  2024/10/19 2022/02/19 2023/02/19 2024/02/19 2025/02/19
e 5 73,1988 53° s 21 7%, BR 15 53° 4% 53° o 753° e [E] 4 ] 4715 53°
FHRR: ZRELFERFE, wind, HTI TR R SREHERFES, wind, HTI
17 AAFZIBE KSR, BEEFHHM-5/-5 T 18 KA K& . ke Fdfi+5/+5 T
500 500
480
460 450
440 400
420
350
400
380 300 V—N\N\NF\
360
250
340
320 200
2021/02/19 2022/01/19 2022/12/19 2023/11/19 2024/10/19 2022/02/19 2023/02/19 2024/02/19 2025/02/19
— 2 K R IR52° o 7K 1] 52° H %9 I 42° e ff G 52°  em— {1 )% 52° SR B 4F 52°
FHRR: SRABERFS, wind, HTI TR RR: 3RABERFS, wind, HTI
H19 AARZHE . £# 60 #4-15/-20 T B20 XA #BZ B, B FMN-5/-5 7T
350 300
300 m 250
200
250
150
500 M
100
150 50
100 0
2020/02/19 2021/02/19 2022/02/19 2023/02/19 2024/02/19 2025/02/19 2020/02/19  2021/04/19  2022/06/19  2023/08/19  2024/10/19
—F 2 JE 50 e 560 52° BB S 52° — 2 52°  em—845° B 4t 42°

KRR $RABHERFS, wind, HTI

8 May 2025 8

FTH kR BREFERFS, wind, HTI
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1.2.2 KAXHEE HA51E 37
P H K AR Seth A& 3 4o ) SR IF 4o F -
By, IHRES R 3 AR de HERH AR

BEe R E T i irde & ( LRE|FMAE/TFEARERN) FHYE/PI1aE5 7 b
3 A K49 89.4%/90.6% T AL Z KB 49 91.3%/91.8%.

WA E T St Ao B P HME /P AE 55 E 3 A R4 80.3%/82.8% T AL E KA ¢4
81.1%/82.8%.

REW . BHH FREREARNRET B 3 A RITde ) B K,

BAWRETE St I da P T A5 G55 d 3 A R EG 77.6%/80.7% A0 E KA
9 71.9%/72.2%.

BRARAR E T S I do B 4E /P 4B A B 3 A R 49 96.5%/100% % AL £ K )
9 94.1%/100%.

FARR TR TE Setg I do P M/ A5 A e 3 A K4 98.1%/100%F AL E A
JE 44 96.1%/98.5%.

Pk SR T S 0 I do M A AE B B 3 F Rty 87.9%/91.4% AL E KA
# 86.2%/89.9%.

k4 RARSBEREKRITIeE—K (20250424)

EEE e R ELE S EAHIt Fdried KFRHIIeg
REMI R FIE 71.9% 77.6% 73.7% 81.4%
RV o R fifh 72.2% 80.7% 70.6% 83.0%
v B A de R P 2 4E 81.1% 80.3% 80.9% 79.7%
B A de B 44l 82.8% 82.8% 82.2% 84.5%
FRA I P2 4E 96.1% 98.1% 99.1% 88.6%
FRE R iR Tl 98.5% 100% 100% 90.9%
Pk Fedf i - F3ME 86.2% 87.9% 86.5% 90.0%
PRSI da B P 4348 89.9% 91.4% 87.8% 95.0%
RN Fa T 34E 94.1% 96.5% 95.5% 91.9%
AR 30 B A5 AE 100.0% 100% 100% 96.2%
B e L HE 91.3% 89.4% 93.8% 95.4%
ViR EE s 91.8% 90.6% 100% 99.8%

FHRR: SACTH RS, HT iE: HeE=ZR3|FNE/F SR RN0

8 May 2025 9 & zram
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A5 HEABERKHRES

f&—¥ (20250424)

vu

HAE

R

Lk LAdEE  FhdrdeF

BRITLhA 500ml*12/#6 L 40.0% 40.0% 40.0%
BRAFIEE 450ml*15/1 44 ] 50.6% 50.6% 55.1%
A7 A 4 R8 b -4 250ml*16/1 #A RS 55.5% 55.3% 100%
AT 10 AE R 330mlI*24/1 44 B 55.6% 55.6% 100%
A g -9 250mI*12/1 46 R A 57.1% 54.2% 58.3%
BREH 450mI*20/1 44 L 59.7% 61.7% 77.3%
LHRERLE 500mI*24/44 B 61.4% 56.1% 58.3%
THRE 500mI*12/44 B 64.7% 69.4% 54.3%
BHREATES 500ml/#i. Wk 66.4% 66.4% 66.4%
FARKERE 280 X 500ml/1 #&, ko 67.0% 70.0% 66.4%
FALRR: ZALHFE, HTI i Ao F =L FB| FNA/F G AFZ RN
A21 REWBREE Ao R B E TN B 22 SRARARE T Sedfr do F B B T AL
100.0% 100.0%
95.0%
90.0% 95.0%
85.0% 90.0%
80.0%
75.0% 85.0%
70.0% 80.0%
65.0%
60.0% 75.0%
933888 gyIda I FIISTSSSSISEIFSE S
S A A A A L S S N ¥ o I ¥ o N Vo R Vo) AN NN AN AN NN N NS ST N NN
N NN AN AN NN NN S TN NN O O O O O O O O o N N N O O o o
O O O O O O 0O O o N oN N O O o O N N &N &N &N NN AN N O O O N N N N
ke 1o ) 1 P ANS 7} = ke o L 1 WA
FHRR: SABHEE, HT FARA: ZARHFEE, HT
A 23 FERES Sdrde 2B E LA A 24 BEHRE T e R B AT
100.0%
100.0%
95.0% )
90.0% 95.0%
85.0%
80.0% W 90.0%
75.0%
70.0% 85.0%
65.0%
60.0% 80.0%
28598388555 55585¢ 289388288839533¢%
F S F S S S ST IS SS S e n S eI e ragooTdaeds
s N O B N B N O A~ s M= S 33IJIIIIIIFTFFLLELR
N AN NN QNQ OO0 NN R RRIRIRRIRRIKRSSSRIRRA
N NN ~ N N
e P E AT G0 ALY I A e B ) 5 — LT AN d0 B 4 B e B BT A A d0 T B
FAtRR: SAGHTEE, HT FALRR: SALHFE, HT
SBEE
8 May 2025 10 @ fnm
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B 25 FERSNRE S i F B AR B26 7 RASBNR S BIrda B AT

100% 100.0%

0,

95% 95.0%

0,

90% 90.0%

85%

85.0%

80%

80.0%

75% L2222
° TN O N ON OV OO AN TN
MmN Mm N N N N M M MmO M M MmO N ;m o ~N TS TS S S S OSSO S 1 H H TSNS TS T,
~ S S S SN OSSO SN S COCSTS OCTESE OSSO OSSOSO O < < < < < < < < < S~ S~ ~ n uwn wn
Jgsgeregggdygdggsg SSE8S8c5883338¢£¢8¢8
S 33 I I LRALL R NN NN NND QD NN
O O 0O OO0 OO0 o0 o N NN O OO O

1}3“*\%5}&40—?‘%’4145( 1)\%"*9%3‘)?4’9’?—'{"£]%§>’( —7:'—1951@&5}&’}‘3}'2‘4@41&% —W{Qﬁ‘%éﬁéui‘?iﬁéi

8 May 2025

AR FH-FE, HTI

THER: ZAGRHFE, HT

13 ¥ AT RARIZ

&6 HTI ¥} &SI ALK

. [ HTIAmSSAER Rk 0 |

’ | mE | Ans | Afe | AFEE | #EAes | &Re

HAH 2025/4/25 117.25 102.89 104.93 103.89 119.50 108.29
A 2025/4/18 117.03 102.48 104.99 103.41 119.52 107.68
EtAR 2025/3/25 114.17 103.02 103.80 104.08 11754 110.03
SEEH] 2025/1/1 117.34 103.26 104.82 106.05 120.60 112.82
L ERHA 2024/4/24 128.03 115.04 10853 108.45 124.47 118.81
BEE 0.19% 0.41% -0.06% 0.46% -0.02% 0.56%

®EA gEsE  -o012% 109%  -0.18% 167%  -158%
BESEFY) -0.08% -0.35% 0.10% -2.03% -0.91% -4.01%
BEERH -842%  -10.56% -3.32% -4.20% -3.99% -8.86%

KA HRB: Wind, HTI

R7 HTIH F &858 AR

IIII@!IIIlllllllmmﬁﬁﬁmﬁﬁwmﬁﬁﬂlllllll
[ | Ess | Ase | AEE | EEes | siRe
AR 2025/4/25 118.04 105.90 96.47 105.42 119.21 115.47
A 2025/4/18 117.79 105.59 96.51 105.81 119.68 115.87
= 2025/3/25 122.68 107.67 96.02 107.17 117.58 118.57
S EFY) 2025/1/1 12456 109.48 94.68 108.46 121.07 120.78
ELERH 2024/4/24 136.55 12343 100.46 116.66 125.45 134.60
BEE 0.22% 0.30% -0.05% -0.37% -0.40% -0.35%

B ER -3.78% -1.64% 0.46% -1.64% 1.38% -2.61%

B FEFEY) -5.24% -3.27% 1.88% -2.81% -1.54% -4.40%

5 5 4 18 DN NAo0R  -398%  -964%  -4.98%

KA HRIB: Wind, HTI

ARE 4R 258, ERAICIEHA 117.25, R LRI 0.19%; =iE R AL
F8ECH 118.04, B ERRA 0.22%. HIBMABIEL: FATAH. FRM, FH=THiF
BRI, R TEARGRFBIEANIEE KRR, THEmIALITERL,; M,
AT Ak = RERIFAR R, MHEKF KBS HEMNTF, EAEENFEEHNE. BHNE
EARMEHAY, AMZEHELGHANENETE, 4 AF TFaMETHLLAMNE
FREFHER, BhmbfgiaRiXIE, MBI,

12 mE R
11 & zram
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HORENBRERES, BEFAELEHIEIT, 2025 F 3 AFE KA T F 8458
Fek, IRpIEK 23.19%, RIS 50.58%; 1-3 A Bitit o0& 253.78 Hedk, R T
42.66%, HPmERKLT TR F%HR.

AE kA, R_ER B HEERAIGAEEIRIA 2.69%, B mAI I T %
3.78%. FRKMAE, SFFMARTLBERAIKIEL TR 0.08%, il m A FIE4 T
& 5.24%, REFFH, LEHRANTIHK TR 842%, B RAIKIEH TE
13.56%.

B 27 R F RHATL BRI 5 EHA 2.69% B 28 R A iE ATk R AR 45T % 3.78%
HTI i R AR (I ) HTI"% 8 A Adg 4 (H)
160.0 180.0
150.0 170.0
160.0
140.0 150.0
130.0 140.0
120.0 130.0
120.0
110.0 110.0
100.0 100.0
— < N~ o — < N~ o — < N~ o — < — < ~ o — < N~ o - < N~ o — <
S @ 9o <% 9O 9 O < 9 Q 9 <4 o 9 © @ © 9 9o 9 o <9 Q Q Q < 9 9
N N N N ™ ™ ™ ™ < < < < n n N N N N ™ ™ (%2} (%2} < < < < n n
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
#KHHRIB: Wind, HTI FoFHRIR: Wind, HTI

8 May 2025

BE 4R 258, ARERAITIEIAY 102.89, 42 EE#RIT 0.41%; Ak
I EA 105.9, & EFIRI 03%. KEMBEIRE ik s, sy, BFERE
EEARIE, RPARHBAEEHERE, THRERREL R, o XkiFdm, 3
A+ E#TE 350 Hekh, BT 36.8%, # 2008 4k &AKAKF, EEpi5EE, 4
MEETY K, FRw, MAERALE R, HAHERBTRA, 24 Sm o b7
%, EHREFREK, FHETET, CHRLRAFTEIZH LR, (225
MR AT 5 F RIRA, EATLHLENER, oo EN%E. R, T3HM
HEB KRS oM, 2B ARHRAE, SRR, $—FHEHIKE
-

RERAE, BEARBMARDRAITIEELTE 0.12%, kbR A TILT
% 1.64%. FRIE, SFFmURBRERAILTIEE T 4 0.35%, %2R T
TR T 3.27%, REFR, PAERANTIRELTHE 10.56%, %k o0 AL 5 15
T4 14.2%.

12 mE R
12 & zram



B e E R

29 A F ks i L R AT KM T B 0.12%

B30 A A kAT RAI R I T H 1.64%

HTLifR S AR & (ILHE )

HTT Ak S R AR (AR

135.0 160.0

125.0

120.0 140.0

115.0 130.0

110.0 120.0

105.0

1000 110.0

95.0 100.0

90.0 90.0
— < ~ o - < ~ o - < N~ o - < — < N~ o — < N~ o — < N~ o - <
S @ 9 ¢ © 9 o o4 9 9 9 < o 9 S @ 9 = 9 9 o =9 9 9 9 < o 9
N N N N 3] (32} (%] [$2] < < < < [Te) n N N N N (32} o™ o™ o™ < < < < n [Te)
N N [9V] (V] N N N N N N [9V] N N N N N N N N N N N [9V] N N [9V] N N

FAR IR Wind, HTI FA kIR wind, HTI

BE 4R 258, FLEERAITISEA 104.93, 2 LB T 0.06%; L% &R A
BRI EH 96.47, R LA T 0.05%., 4SRRI, 4 A% 3 AL~ 450%
A 3.08 L/, R 03%, FHL#k 10.7%. 4T ZIF BE F 48, (24 KER, 4
FHAEEEK, A8 R EF S, RN, RANIES R ZEK, mEME T
F, MAEFLEARE, ERMEERLEAT, 4 A% 3 ALBHN 2.38 T/, Fik
0.4%, FlLik 7.0%. 1-3 A 2 Ri#ta R4t 26 Hek, BT 96.7%. S AaMM#584%
JEir, 4 A LA, o XaFHLR (3 AR R TR 69%) , /) FAHETRE
30%, A4 THLR, BEAEEDLEIIRE, “A—"FAERAEE AL
FERIER, M LK, 124 A 23 B PAERIEK 624 Zrbitn K8, TAHEHBKLE
LR, MBI ER,

A ERA, BEARBIH SR AT IR 1.09%, FUh| 50 A0 5 45 4042
 0.46%. FRBE, SFFARIUE B RAILTIHLIRI 0.1%, FUHl bR AL T
FRHIRIT 1.88%, REFRIH, Ul mAI K IEET 4 3.32%, FLH| o= AL 4840
T4 3.98%.

A 31 AR SLH AT RAIL T A 1.09% B32 AA SLE ATk R AR F 4 LA 0.46%
HTISLH] S ARG E (FLHE) HTISU4) S R A5 (%)
130.0 120.0
125.0 115.0
120.0
115.0 110.0
110.0 105.0
105.0 100.0
100.0
95.0 95.0
90.0 90.0
s 3 5 2 33 5 39 835 S 8 8 s 3 5 s 83 538365 9 838
NN R S R ] 8§ 8 8 8 8 8 8 3 3 § % & &
KRR Wind, HTI KHHRIR: Wind, HTI

8 May 2025

BE4HA 258, FEERAILEIES A 103.89, K _EFIRIT 0.46%; 7 1E @ A
B A54h 105.42, R EFE THE 037%. MmN kERE, AmELEAHiED
HAFCORETH, 5230 E K, Mk—EKE 9300 Tk, 124 AT éE, HEBHE
Fabp RAEANIE = BB, PR BA0 A4l A AN ARATY, B EFRLARN LT
X, MAEAI R, o, FHEFRTER, FHRETIRERZR, st—F BN
BTATEN. NENBERZTREY. BRFE, REARILA, 254 Tah
FRES, FpdLiTERE, ERERMKE, By 2k #EASEE, Nk

12 mE R
13 & zram
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MRS AN AT EM A, BIR L, ¥ REDRAFSRE, B BAEYD R
B 2025 FHONEE Y, AN I — T E D Z A, BeAIRE T
A R%E, @hd e ERIR, B ERIFR A,

AERA . bR RS RARS KT H 0.18%, F 1@ KA 15T
M 1.64%. FKIE, SFFmARFEERAITISHTE2.03%, 7180 xAH G
FEE T 2.81%, REFRH, ZEOHRAINTIEK TR 4.2%, 7128 R T IEH
T4 9.64%.

33 AA FZRETLRAILK I8 T B 0.18% B34 KA FZREATRRAI KB T 1.64%
HTL5 & @ A de g (L5E) HTIZ R & AR (%)
150.0 180.0
140.0 160.0
130.0
140.0
120.0
120.0
110.0
100.0 100.0
90.0 T T T T 80.0 T " - "
KAHRIB: Wind, HTI FARB: Wind, HTI
BE 4R 258, BAERSBRAIKIGHA 1195, R EF TR 0.02%; & &R
AT IS A 119.21, R LB TR 04%, RURATHBENHIEL <, BE 4 A 25
B, ZEMBIFILTRE 4.8%, R TR 4.0%. 4 A Ld), b, HEFSREERS
BAEEARADERK, AT, T EEME—E LKL 8%, Jash¥RENEY L
. v A, AEBRBKTFRE 2-3°C, RREKMK, LAFL FHARFE
AR F IR 15%-20%, T A Ae, 28 FYE E M MAEMEFE D E. K
A& & Mmisikit, AEREAEARE, FRASLEEBET, THAH/EITLTFiLZ
F o, RN, BARAFEE, ARERTATN, §REKFEMMEAEL LK, &
B ES LR, GiEE—, THERLMIEER, KRB RAES, RAZBEERE
HIRF, BV RS IAE LK.
A B RA, B EA BBk ARERAINTIEHRI 1.67%, & & R SR AT
AR 1.38%. FRIE, SFFMAREARBRAINTIEHLTE091%, & AR
PRAHATETGECT 4 1.54%, REFRH, #ARSARAITIEI T % 3.99%, & 4R o
PRI I T & 4.98%.
8 May 2025 14 @ e
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A 35 AR R AER AT RARRBE LA 1.67% 36 KA BRARSATLRRLERIRE A 1.38%
HTI& A A A& (I ) HTIi& AR s AR (FR)
133.0 150.0
131.0 145.0
129.0 00
127.0 140.
125.0 135.0
123.0 130.0
121.0
1190 125.0
117.0 120.0
115.0 115.0
S 3 5238335 2835 2 38 3 s 3 58 32383365 338 35 3 38 3
§ 8 833 83323333 4 4% I 3 ¥ I8 2323 I3 F 848
FAR IR Wind, HTI FA kIR wind, HTI

BE 4R 258, RYFRAITISEA 108.29, 42 EFIZFH 0.56%; KR A
RAREA 11547, R ER TH 035%. RAFEMNMAEE S TAT, FTHOEERBMRR
BRI, M) FRBSY K, WAFREERT, BRXTFROHBHENBRKET
7. PET MMAMBA T THE. BIRREONMEESDTIT, LI 2R —F KA LIE
BAE. B, REATLF T RYLERIKL, THLLRMERIKE, GBMIEIRL TR
1.7%, FlHLTEE 7.6%. BEEs%, €0 2024-2025 % E =Mt Y, #o 7~ X8R
AREABAHTEARK, LFRFBLRETRL, 2REMENRE., FRE, 2B
FRATFEFTHRES, THERLSMILLRYFEE, BEKSZEHRIN, HERAIT
.

A ERA, 3 ERA R BBKARAI IS T E 1.58%, KA RABKIEHT
M%2.61%. FRIE, SFFMARRBARAILTIGET 4 4.01%, HRARA AL
TR T % 4.4%, REFRH, BRBARAINTIRKTH 8.86%, IRMAF AL 4L
T 14.21%.

B 37 A AT R AT K I T % 1.58% A 38 A A HRAAFAT I AR 5T & 2.61%
HTI4R4R AT A AR (BE) HTTSRAFA AR AT 2 (H5E)
150.0 180.0
145.0 170.0
140.0 160.0
135.0 ’
130.0 150.0
125.0 140.0
120.0 130.0
115.0 120.0
110.0
105.0 110.0
100.0 100.0
g2 3533835393358 38 3 2 3533353235933
I 8 8 3282223333 3 8 1% S 33 3 8 8223333484
FFRIR: Wind, HTI FHFEIF: Wind, HTI
EEER
8 May 2025 15 & zram
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1.4 HFATLENE EEHE

48 2025 4F 4 A AT kAR

2 frik FTR B AL

423 N TR LG, A EEE AR K 15%, A EIET?
https://www.foodtalks.cn/news/56544

4.29 P RRBFHEE: TEF. KELZ43E 47 https://www.foodtalks.cn/news/56545

PR K: wind, HTI

%9 2025 % 4 F K faE g
B #5 A Bz

2024 SN 5] ZILEMNH 62.66 1070, FlHILK 28.6%; M Ak 10.68 1270, Flb¥e¥ 213%. ¥, 25 E LA LR LIRS

43 Bl
% 0.4 NE 44 E 48.1%.

INE) A ILE ON 74.02 1270, FIHIEK 03%; 4F)iE 2.36 1070, FlHIEK 35.3%, EATL-ERAKEHTZFT, FREKRS
F)iE 6 “F ARG

4.15 BT 2024 780K 26.59 1270, FIIEK 26.55%; YaE4FE 2.07 1450, Fl3g K 59.12%.

4.16 Hed=d 6, 2024 4/23) ZHK 60.87 12T, R T 9.93%; #F)id 5.22 127, FlW TR 9.05%.

b 2025 F—F)F, AMSAENT L, F—FF FIEIK 48.48 1270, FlIGK 39.23%; V35T EFA5) KA 694418 9.8 12
4.16 Rmb LR A T e
T, FIIEK 47.62%.

4.21 Ab A B 2024 Al A SR ILE LN 42,11 1270, RBIHE K 17.56%, V3B T8 8] B AR 694 A)E 3.25 1250, Fl3g K 15.66%.

2024 4FE N E) FIE LN 66.32 1270, BT 6.0%; V38T LA IR 64%AE 5.42 1270, BT 27.6%; V3T LT
4.21 =4 ) AR B Fa R AR 2 AR 52095 A)E 4.15 1250, Bl T4 35.80%; AAGEBLE 0.62 T; @ KR AR 10 kK I A
3.00 T (&#L) .

421 WTH# % 2025 % —ZFF, W H S LIETI 12331270, FlHIEK 6.26%; V3E4F)IHi4A%)] 8239.67 7 /L, [ K3E 114.88%.

kA 2025 F—F AT E N 68.44 1L, RIHIEK 43%, L P4 H5MATEKT 1.9%038 K, MEBEEH3) T 2.4%4938
*. F—FF, FE. LBAKFMNBRAERAF IR 99%, LF4FH5HATHRT 104%6938 K, NE L F8MmH%E
0.5%. EHLFIREIRLGHE, Byh)LEy nhyre kTt AT Essensis £ 5134 KT 9040 AR A KFikAt b 541
B, BREh S EZ I HE K.

2025 477 3/ A B AL B R b3 K 2.3% % 226.01 10T EBE (2024 SR H0: 2211238 E3RER ) , ZILT 2.8%M9H ALK
4.25 HER E, RN TRES 21%, FRAMREKRES 07%. ELFETY, SF—FEFINAIEKRED 1.7%, LPEERARERES
4.0%, EANTRE 4-2.3%.

PR R: wind, HTI

8 May 2025 16 & zram
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o B K B

410 2025 4F 4 A A8

CEY ] AR
4.1 ;&_% J&_%gjgﬂj??%%&@ﬁﬁ,‘?
’ https://www.foodtalks.cn/news/56192
& L8 b H B IR IPO, 2024 FBNAR 1112, 11/E4kik 400 K, F B F— K Aok
4.15 B G B2 T
https://www.foodtalks.cn/news/56425
415 ¥ BEANI)AEWIFE )T, FAER P 4L RARA CEO
’ https://www.foodtalks.cn/news/56434
417 i AR FRTHFRTE, SATHE LA REHRX
’ https://www.foodtalks.cn/news/56474
o e 10 % FIRBEHRE, 24 F 41k, 32 HHEN 12410, AR AI LT
421 HERIE https://www.foodtalks.cn/news/56505
e K E b BT
425 #R https://www.foodtalks.cn/news/56589
o s RMGAR o A P A E A
o Sk
425 A M https://www.foodtalks.cn/news/56591
427 ¥ BEN—FRE P, BRLERAGKIE
’ https://www.foodtalks.cn/news/56614
e 479010, 1445 232 &
TKHAE AL
427 RHAAT https://www.foodtalks.cn/news/56615
408 G—4> b G —IHETT oKL R, A B ORI RIR A G AL
’ |E3] https://www.foodtalks.cn/news/56623
428 - 5T—8, FEK 151, EHI—RLKEAH
’ = https://www.foodtalks.cn/news/56618
vl vl 28 b b | Sk A% % 3 - 2 F‘wf'"'@;;u“p
429 ofy o fR by ol fRot ok RIB IR IPO, 99.5%M K B )40 BLJE Am BB JEAK R

https://www.foodtalks.cn/news/56632

PR K: wind, HTI

2 HFATLFEAGRIE
21 ARFLFRBBERLRIZ
MAT R A, 25 4F 4 AARAT A% IR FAT L A3 R K, » 54 32.95 42 5.71

17, #¥BIFT G HRBTASA A 0.11%F 0.27%; i+ EAAHARAT W48 3 47
TR, »A1A 19.18 #= 6.33 1250, AIGBIFH/H & 7@ FTIE 5 5] 4 -0.08%42-0.03%.

B39 2025 4 4 A AT A M&EH R/ A hiAE T

— A (L, Adh) — YR B B TAE ()
0.3%
0.2%
I 0.1%
~;~v—\J\“/\/\ 0.0%
‘ tL 0%

GG A MBERAG LB 5 g oWk R b A E EOE AL
TR EH KL E S DR R TR BB R A
R 4 A & AT A £ M
B NI~ & 1Tk T

A & A

* #

A e

R

FHRB: wind, EHEERERLE, HTI, $#EHE 202554 A 30 A

1S EE R
17 & zram
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o B 56 5

£11 2025 4 4 A F LKA BRENR

A | HEHRTME (R) & B T (%)
Y L R Ay -0.92 -2.14
BErbdF -0.21 -1.70
Bl -0.14 -1.33
RoAR S -0.12 -0.27
AAEIEB -0.02 -0.07
FARAL 0.63 1.31

KRR, wind, HBEFRAKLE, HTI

¥R 255 4 A 30 B9 IRMMEF: 5 AEM. AUk, B FFFLBELSFRK,
RELSF A A 269. 187. 163 127U, METI/H B ARBFT/HLH A A 8.05%.

0.76%. 0.37%.

B40 2025 % 5 A ZATLBEFTHMB LT E/ A HABTMA

300 — AT (12, Adh) em— 2 AR G R T (4
ALY i E g I L
MARTF FAEED ER AN SN &

M F AT RE ABRAEAE
I 4 &4 AN &
Bk A A %
# kS
(3 A

- 9%
- 8%
- 7%
- 6%
- 5%
- 4%
- 3%
- 2%
- 1%
- 0%

-1%

KHRR: wind, HHBEFRASL, HTI, $BHRE 2025F4 A 308

18

D

i ImEIRR
HAITONG
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%11 2025 £ 5 A A SRR R A B

RETE (L) bR HAE (%)
Fa gLk 26.52 72.7%
Z iy 93.54 0.3%
TR 16.78 0.3%

Fop kR wind, BB EFRRELL, HTI

AT KBENRIE: S5 ARG BHLA S P —BATL A 84T, R, JE44T
Agk. BT, BB LIk.

k12 —BATLE R EANSE T4 AA (20250421-20250425 )

XEERRAEHE L BEHEANEBR E

5 H3#{d 5 H¥{E515 8 5 HE4E 5 B ¥{i4158
4RAT 81.80% 74.10% -9.40% 59.30%
593 80.10% 67.90% -6.00% 60.10%
AE4RAT ARk 79.60% 2.90% 3.90% 1.20%
B H 79.50% 33.70% 3.50% 22.60%
% B A 79.20% 78.20% -5.30% 14.40%
R 79.10% 77.00% 2.50% 67.10%
W, ) B R E bk 78.60% 2.10% 3.00% 45.70%
SR 78.10% 38.70% 3.50% 2.10%
BB Hy 77.70% 2.10% -3.60% 4.50%
AREX 77.60% 9.10% 8.50% 9.50%
A 77.50% 20.20% -1.70% 3.70%
1E4E 77.40% 65.40% 0.60% 10.70%
HRAE RS 77.20% 81.90% 2.80% 95.90%
2T 4% 77.00% 29.60% -6.40% 0.40%
HErR 76.60% 6.60% -0.90% 4.10%
T, 76.60% 58.00% 1.70% 32.90%
AR R 76.50% 33.70% -5.30% 5.30%
@Az 76.10% 88.50% 1.20% 9.10%
s 76.10% 2.10% -4.20% 3.70%
W, )& AR 76.00% 39.50% 0.40% 29.20%
RNRALE 75.80% 2.10% -8.10% 94.20%
AE 75.70% 31.70% 0.00% 30.50%
YA Gk 75.60% 2.50% -6.90% 20.20%
e T 75.40% 7.00% -3.90% 2.10%
i EAL 75.00% 81.50% 2.10% 0.80%
EZ 74.70% 7.80% -7.30% 16.90%
HUA, 74.40% 22.60% -2.40% 3.70%
HiyE LT 74.00% 37.90% -4.90% 18.90%
W, 5 72.30% 24.30% 2.80% 33.30%

FH R IR Wind, B EFRA T, HTI
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2.2 [RGB TAIRIE
ik 2025 4 3 A 31 B (ZEBEEEENA ) , RSV R T & A
4.78%, 25Q1 % 24Q4 L 0.07pct.

B 41 RARARSR G BB H R WA & bb

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

0.0%
2019/1/31 2020/1/31 2021/1/31 2022/1/31 2023/1/31 2024/1/31 2025/1/31

FARB: wind, HTI, #4BEMRE 202543 A 31 0
A 2024 48 f 19 F T4, LA FERAEIL D AKRHIE, KAHRENE

INBE PRAB AFPRAT G R F, A TAEHES 69+ KA, B4 AT 6945 A 5T
F4 (64%) « ZARE (3.9%) « LEHE (3.9%) ; &R EFRILGIHL, #4)
Bty (103%) MBStk g, AMkA (72%) A2, AY 25 R BEREEW
WHRS (+43pct) , ERMEERBFRS (-6.7pct) .

£13 RARBIE RBFH BRI

KA I RGE AR & AR S

AR FRKER HBREW SR A AR FhRKEL HFHER

S (%) (%) (pct) &b (%) (%) (pct)
1 FMFE 6.35 6.17 0.18 1 A7 IR A 10.27 11.40 -1.13
2 BARR 3.94 3.95 -0.01 2 FMEAR A 7.20 7.68 -0.48
3 oLy &5 3.85 2.75 1.1 3 P B & 6.41 5.88 0.53
4 | ERAL 3.50 3.73 -0.23 4 | EwMNFS 6.35 6.17 0.18
5 A7 R 10.27 11.40 -1.13 5 F R 5.92 7.66 -1.74
6 FMEE 2.54 2.43 0.11 6 IR 5.7 1.4 4.29
7 FRMEARFE 7.20 7.68 -0.48 7 FEHR S 4.32 7.28 -2.96
8 H R 1.53 1.64 -0.11 8 Z LB 4.16 4.27 -0.11
9 SGL K e 2.09 1.83 0.26 9 BAR 3.94 3.95 -0.01
10 | HBHH 3.6 3.2 0.41 10 | &k 3.90 6.33 -2.43

ForbRR: wind, HTI, ZREIE#H 2025 4 3 A 31 B 438, F4dEH 2024 45 12 A 31 B 448
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P

2.3  HBRGERIZ
B Z 202544 A 308, HBEERESEAFRAN 15742100 (LA #RN 1497.8
1) , SoFE T TA LA 5.68%, % A _EH 0.03pct.

Ba2 BRGEE R AAAERL (ART L)

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
bl 2, b Tl
000 <f l“lllllhIl"“"I "I -h_ll III--Ill_!Ill lIll,"I“ ,,,,,,,
T ° o &~ ho &) o o
o0 Q’Q,L & 0\%0()9 ()90{19(19 (19{190()9 ":\9,,9"/ :9 0%& ,,9"/ q’Q(LQQ({/qu/&:b @&Q@m@ o q/oq/@ql&g
-1,000.00 O FHIE: G H R LSRN AR A W TR S B AN (ART): A

FobRR: wind, HTI, #4B4Z 202544 A 308

B 43 56T RSB RBFRTMA L

7.00%
6.00%
5.00%
4.00%
3.00%
2.00%

1.00%

0.00%

g
SN @@”@@@@W@@@q&@fﬁ"&m&fﬁf&fﬁq&@

FobRR: wind, HTI, #4B4Z 202544 A 308

BRI A AT LB IGE Bk A 13.0%, A #RFF 0.2pct; FUH| ek @A HAE b
Foh 11.4%, HeL KX, 3R _EABIF 0.12pct; BRERFK S FT L5543k
EAESA (2.4%) . BEART (3.7%) FiEtEsH (8.2%) .

21 & zram
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o B 56 5

B 44 RARTFHRIAE BB H BT A & 1o A An A AP e

14.0% 13.2% 13.0%

0,
12.0% 11.5%11.4%
8] 41
10.0%
8.1% 8.2% e
8.0%
6.0%
3.7%
4.0% 3.2% 0
2.3% 2.4%
0.0% -

RSt A A TEAEARAT %L% B BER 3?@7)&: s

w

FeARIB: wind, HTI, #4BEMRE 2025 F 4 A 30 B

EABRGRIFRAT O, HTAAHEL 9T KA, B RGBSR & AT 49 5 7
ARELFE (32%) . BREK (0.8%) . H H"H (41.4%) ; 455k M58 35 1% b 1)
L, FHRE (414%) BRBH R G, LEEHRFE (20.0%) &8 4B K
(18.5%) K.

14 RIRBIE BB BRI

ST AHEL BRGARIE & HS
1 KK £ 3.2 3.4 -0.26 1 %ﬁy;@;;‘g " 41.4 42.4 -0.98
2 | BRIEK 0.8 0.9 -0.05 2 dex B R 20.0 20.2 -0.25
3 g i;if’ﬁ 41.4 42.4 -0.98 3 B I IR 185 18.6 -0.08
4 Rk 9.3 9.6 -0.29 4 G RE 18.4 18.8 -0.37
5 R Eféz 5.1 4.1 1.02 5 AR A e 17.0 15.7 1.27
6 F4 3k 12.2 13.0 -0.77 6 R EELR 15.0 15.3 -0.34
7 ¥ [E iEE 1.1 1.1 0.07 7 o A 12.6 12.6 0.00
8 +% 0.0 0.0 0.00 8 FF5lL 12.2 13.0 -0.77
9 +E kAL 11.3 10.8 0.47 9 Ji 2. 11.9 13.0 -1.17
10 %;k 7.4 7.0 0.36 10 Gl 11.3 10.8 0.47

FoFHRIR: wind, HTI, #3B#8ZE 202544 A 30 A

3 meATRS%IT
3.1 A BRAT R ARZERE AR

A BE—BAT LRk tE R E, 4 A AR (+8.4%) « RMk4iE (+53%) « B
WEE (+3.1%) KW@ ERT, mEd (-7.2%) . 9 HEE (-6.3%) B ER ., ik
#H+3.0%, £ 31 AMThsEFLEESE 44, BRER (-1.5%) £ 17 4.

1S EE R
22 & zram
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B a5 A BR—BAT L%k (%)

100 g4

8.0

6.0 53

4.0 3.1 30

2.0 I I 1.4 06 0504 g1
- - -

- -
20 .OOOSOBIIII||||IIIIII
-4.0 171819 19—2.7—2.8 -2.8.3.0-3.1-3.

137
-6.0 434747 49
-8.0 626363
100 %ﬁﬁi@/k&;&%}%i}%%m%%%zéﬂ#m#i%ﬁ%itiﬁﬁki@%ﬁ%
- S R R 2 I S A%< S W R W ot BB oW RS R e FOE K R A A
ORE K F L m MR HZ X FAEFE DD R R e & R4 &
N S O A o R % oooT i & 5 & B E

FopbkR: wind, HTI, #3B#8Z 202544 A 30 A

4 QRS TFAT R S 2y, BA (+15.1%) .« A% (+7.2%) K@ ER, @
B (-6.0%) « K4 (-1.0%) ki@ &R,

B 46 A R TFAT L kWS (%)

20.0
15.1
15.0
10.0 7.2
47
5.0 45 43 39 33 33
EEE RN
. A A B B B B &8 _ _ _
03 40
50
6.0
-10.0 - N 2 .
® W % 4 o wm & X % % B A
O S S S S < Bt 4
£ # £y T i o N
o N %
s
o A-1=3

“FAHROR: wind, HTI, #4384 ZE 20254 4 F 30 8
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A12 A BARRAMRBA IS

BHEHA Bk EHEA
BH A RAEEN A8%t A #o ik R WAL RATCEN A8 A #3K
() (L) B®iE (%) () (L) ki@ (%)
1 FMFE 19433 1547 -0.9 1 HAMT 245 90 41.7
2 FARR 4996 129 -2.0 2 RO A 1487 286 15.9
3 | L@EDHE 2490 204 -4.8 3 # 5Lk 143 17 12.9
4 | HRAL 2331 42 33 4 | WTHES 133 26 10.6
5 | FHR 1894 30 6.0 5 EiER 118 7 8.7
6 FMEE 1821 124 -4.6 6 T TR o 306 24 7.9
7 RMEARFE 1487 286 15.9 7 P Sl 366 13 6.0
8 H AR 1033 69 -10.0 8 A7 FRAD 1894 30 6.0
9 MBI K 865 25 -4.7 9 K6 B 129 8 5.1
10 | HEH%E 861 74 2.4 10 | #RITIE 234 11 4.8
FAROR: wind, HTI, #3BRZE 202543 A 310
3.2 HBATLHBERA

4 | HBE—BA47k, waidk (+3.3%) .« b =250k (+1.2%) KW@ ERT. KA

ok (-4.2%) . BATHL (-1.7%) sktadear. SFHEE (+0.5%) £ 12 N—RBAT
Wb HELE 5, 5EAMAA (+2.5%) HELARIEF 2 4.

o T FAT A LMK, Al (43.3%) . FIEARAT (+1.6%) K& E

]
B47 H R—BAT Lk ke (%) B 48 H B b ¥ o — AT L KK (%)
4.0 33 4.0 3.3
3.0 3.0
1.6
i'g I 12 47 06 05 2.0 0.9
“ilen. Lo B =
-1.0 . . . I I I - o - - — i —
2 -0.7-0.8-0.8 -1.0 -0.2
;-g 1617 1.7 20 L
e 3.0
-4.0 40 2.9
-5.0 -4.2
W oW A E % A 8 T E % B K L 3 a ® 2 il
woE B % R R Lk % & M oA #l a = iy jij i
Lo ok K oBF 2 F A A A * i ; w® * %
% o b Bk # % & Ha 12 #
W v b W # #l A
#* JE
P kR wind, HTI, #3E#ZE 2025 44 A 30 B KRR wind, HTI, #3EHRZE 202544 A 30 80 (LEAJKRT LEH

8 May 2025
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(13 [BA RSB IKELTE

B AR B |
iv’{rﬁi{ﬁ (1o ‘ iﬁd{ﬁﬂr ABRT A Ak &#ﬁ TAh iﬁﬂ%ﬁﬁu‘ AR A Ak
A7) (&) i@ (%) (fe#T) (€ %) ki@ (%)
1 REMLER 4026 36 6.1 1 +% 583 25 47.8
2 Z TR 1853 488 15.9 2 4 E 71 3 28.9
3 GARE K 1089 8 -12.4 3 JB B 54 3 28.6
4 | FEHFERY 928 55 2.0 4 EERIK 1853 488 15.9
5 7 M B R 890 7 2.8 5 F—KF 222 5 10.8
6 BT i 889 27 -2.5 6 B &R 70 7 9.3
7 BITAG A2 0% 791 14 7.5 7 T IRE A 173 25 7.5
8 FAFLL 761 19 1.1 8 R AG 4 I 791 14 7.5
9 ¥ & I BE 601 5 3.9 9 TR 384 16 7.4
10 +% 583 25 47.8 10 FFER 163 6 6.4

KRR wind, HTI,

8 May 2025

HIEARE 202544 A 300

4 fEEKFRTIG

41 A BATRAEEERAR

Ba9 A BE—BAFLFEE (TTM) &F 2011 FRE B HLsEE (REEZLEFLARHTE
BN E BMEHER )

MAX
—_Lx AT
MIN

250 60%

200 A
150 A 41% 21% 1%
% 5206 31% 23%
100 4% 64% oo ) 19% % 49 +2%
64% 34°/ 21 3% 20% 21896 17% 7/ ul
50 I 61(% 4 I IIII II
: , l 1l |
%1‘%&1*4‘5%?‘5%&1%“?@#}14 4%—/\%;%;\1&@@[5%?@5& K
U S ﬁ’ﬁr‘ﬁﬁé‘%#ﬁ%“\m&%m1%;;11@%%45252;"#]iJrbl ﬂaéﬁ
7 #ﬂaﬁ'i:( ks Wy % Ko R\ 4k AR bk B 4 A
#H B I & ® T & M oE S \H %%kémﬁa;ﬁzs

FH KB wind, HTI, #%3ERE 202544 A 30 0

AE 202544 A 308, ABR—BATLPE (TTM, TR ) B £ 544k F 2011 4
VAR 10%VA Fe94Tk A 2 A, BRRakd4k:s . dE4R4ak. R4kt PE A S o 8h
20% (21.6x) , | EA KR (18%, 21.3x) LA 2pct, £ 31 MTLPHLHE 21 £ (&
FAEH2£) .,

1S EE R
25 & zram
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B50 A BRRTATLFTAE (TTM) &F 2011 FAR B HLLE (REEZEFLARIFT
BE 7S NG IEHES )

MAX
120 1 MIN,

53%
18%
100 4 g4%
30%
30 15% 6%
47%
58%
14%
60 52% 5
26%
40 A I
20 A I
0
H* ES ED S xR E'S 3] e # 2] kil ks
f & & i £ e | ¥ ok B o i
i i # i Y £ T
£ A £

FeA kIR wind, HTI, #4BRE 2025 F 4 A 30 B; FLuidB2 2F AR 24 SFRAAF "

A A ST ATIL PE i £ d 4L T 2011 A REBARI 25 AE (6% )
5. PE 4 AR TLS R ZFmIAS (19.1x) « @5 (19.4x) 5.

BAs1ABRESNI)FTEER (TTM) & F 2011 FUARLENEE (MEEZEITLARF TERSE

E NG BRHEA )
MAX
250 MIN 9%
200 -
97% 10%
150 -
40%  27%
100 - ) 40% 7% 18% 18% 7% . 4% 0%
63% 60% 6%
50 - I 0 I l
0 : : : : : : : : : : : : : : ‘
4~ % B R & K K & b L T F 4 + u
#7 AL kA XM R M &\ KB #  F A
P BB A & % F w®%  ow % % % T 0w
A (o w J b2 & z Pl B b b Pl

For kR wind, HTI, #3E#ZE 202544 A 30 B

BZE 202544 F 30 B, AT HESAAFBIEAGA TR AT, AR
Rk (TAEAT 30) e9M6EPAdh 21x (R EAFHFTF) .
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B52 A BRI E EAK (T 30) RIEMAKE (TTM)

160
140 133
120
100
80
60

40

o
Shcpeviosy ]
N
[{e}

N

S — S

o —

w

[$3}

Fald —
RS
N
[}
SEYY Y
oion -
b - D)
N
N
N
o — N

25
" 2120 20 19 18 18 17 17 16 15 15 14 13 13 10
LR

A K E b2 % 7 ﬂ%rm{%%d:/_,-fjixé\d(%cﬂ\ i ﬁﬂfé

B WA R R T AR R a8 @B L AR MOF
I S S S A I s ”%;if’fﬂ?‘f&a\\%%ct
A F kB E s s R A R S BB E B

FA R wind, HTI, $3BE&KZE 202544 A 30 H. BIREEA Fi 6998 B

4.2 HBEATLAEEER

BS53HBE—BATLFTEE (TTM) &F 2011 F UK O ML EE (NEEZAFTLARFTE

F 5 £ o1& BKHEA )
MAX
MIN
400 4
350 - 43%
300
250 A
200 A
150 - 46%
100 - 46% 26% 909 22%  20% 18% 6%
50 | 9% 61% 47%
0 | = - | - ‘ [ | - - I [ |
£ S 13 4 # & 2 k4 # E
7= & #* s i E kS A Ak b3 7
# S £ # A & A 7
H A & T H# Ak i
& é & A

For kR wind, HTI, #3E#ZE 202544 A 30 B

A ZE 20254 A 308, H }‘]x—‘ﬁ«ﬁ‘lj’- PE )7391 A HAL T 2011 ik 10%0A T
AT 1 A, BPEFARMEL (6%) . Ml AT PE L Andkh 20%
(18.0x) , W& afaddx EA KR (13%, 17. 3x) J—_er 8pct, f& 12 N—LATIL P HEL
F104% (BREARF1 L) .
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o B K B

BS54 HESE W FATLFHRETEE (TTM) & F 2011 £k B T4 E (MEEAEFTLY
BHTEE R L5 EMFH RIS )

MAX
. MIN 6%

100
90 - 15%
g 8 45% 21%
60 80%
50 A
40 A 1%
30 A
o
10 4
0 ' ' ' ' '
E ® * 2 b [
#) & i W A E3
& S H A 4 £y
Aa I3 el # 2
i # 1
J&

FoFHRR: wind, HTI, #3B4Z 20254 4 A 30 B; L5325 52 4500k 24 FRIA %

H PR ATk PE o fadist T 2011 F vl kAst B 6947 ¥ AR
(0% ) . EAFMAL (7%) . PELAMARKGIIT L F AT RZAEAJE (9.3x) « &
ﬁ,i{&;’]n%’] (9.4X) %;o

BAssHBESENSFTAER (TTM) & F 2011 FRARSNEE (MEEZLITFLABRHTERE

£ EAHEUKHEA )
MAX
Exn)
180 MIN 15%
160 16% 13%
140 -
120 - 5% 20% 10%
100 -
80 28% 12% 8%
60 1 65% 8%
40 -
2 N i
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
i B % b R 5 % S ] & i
® Ui F — % X b3 H 2+ B 7’5
= e & e E 3L ki3 By iE
o) iz A 2 A B N3 X B HE

PR wind, HTI, #4BEHRZE 202544 A 30 B (FHFMEH BT LEHIEH 201503-201608; FF5Lk
201703-201803, 202503- %4>, B ¥ R4 {5404 B IRIBALH 7h 6953 1844 201203-201408 )

HE 20254 F 30 B, BRTHEBLIBRIAEETIRE LA EH, HRRWK
R (FAERT 15) 9FAP1adh 19x (8 EA EH 1x) .

12 mE R
28 & zram
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B e E R

56 A RFMEE EAK (T 15) RIFEMEARE (TTM)

45 39

36
p 3 g
30 20
gg 20019 19 17 45 35 g5 14 13
15
: AARARERERE
5
0 [
2 4+ I R % R ® £ £ % F L ¥ ¥ F
T X £ X — W R W H O B B B BH —
ok T . O T T (T S T : S N
R, * L 4= K 4 B kB OE B E F
¥k &
B &

FHRR: wind, HTI, 3B ZE 20254 4 A 30 B; B 554§ R b 348

5 HFEIL
G BAT: BEABIAS 4 AdlRR, s AMELELED.

2024 - A JEEB LT NE) ZILEIC 4422 1050, F+7.3%, P&k 23 F )
8.5pcts; 5% IV A4 A iE 1666 12T, FlH+7.4%, g M@k 23 F Y 11.5pcts.
24Q4+25Q1, @8 LW A8 FIEIK 2556 12T, FH+1.5%, HIRF 6 /5 F H-4.4%;
KI5 A)iE 983 12T, Fl+0.2%, HAF &R b-11.8%. 446K NEZ A 4 A
FRABAMEAR, Tt 4 A OB LTS ZERAKE,

Bt @, EA ABREAAA RSB GTHEG R, 4R 4 A QBHRES T,
ALK Tk, BE 4 A 30 BIkH, A A& IEI54L (851251.51) 4 A FT#% 6%, PE
TIM 4 19.4X, Jh Lo4ad 4 F 2011 40k 69 15%., 5 A B4 2 R K@, &
Z2FELERLEEA, VERZHET ARG, FRELKTETALEMLT
DS AEEARALET A By . AN &, TR ARSAT LR R R e, Rk T bR —
FRSG, ARFENXKETMNFE. LBERYE. PHEESF2ELLLBE. BB
BEANF R IR KK,

WHA AT B EIAATADH, FeiBLMEE,
2024 FFAREI: ATUARETH a o imBl, ZshitF2:8 18 2 M M AR

2024 S EAT I EE A F B TAT. HEBTAFRETYPYE T, 202
Z ML, NEBRIERE, BRI K/ F &G/ R (A B SR e
F T 8.9%/5.3%/1.2%0.8%, BAKIH TR FEHEMWEG, 4Theb 38R0, 4iF
TR L 5%, Rl Fin bR ek A F RIS IR T iR B . EAT Ik BK
R T T, RREIEEAKER US FIL 3.2%6) Be K, R iEiE it RIRT 9
At S s MR, EI 6.6%8 BRI, THWMMEEY K, MFVEES T, B
M (AFERI 3.0pct E 9.0% ). FRIT (HAEIZA 2.5pct E 14.5%) @it F Sk
M FH BA R AL A D4 F)IE Z 3898, AL e B AR iR 58 BARAE ) K, F
HOF AR FI LT 0.5-2.0pct, /T Lh4MBTFH—F LI,

1S EE R
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B e E R

2025 4 Q1 MR A HL: ATik4s T4, LR EAAABIRME

HbF—FE, REALEERTASSLLIFHRTRAEGRERSH) T, 2N
FARFEYR ., M-S FA8A7A, & 5HFEEILEIL 1045 12T (YoY+2.9% ). VIE
AR 17.1 12T (YoY+7.1% ), E M BA L F B4 TR T K 6.2%, MR A
1.8%, FPIEZ b bk dFar ek, ARmiE US 3E4: 30%+4) 5K, ekl &
) b2 8.5%, MUAERL T4 F) B bR A 2.3pct £ 6.0%; R/L BB RE TS
HmiiEE, FIT L FF)EAZHIE K (YoY+10.7%. YoY+29.8% ). AN B AT 5K
—FRkA, TLERZNEMELAY, HEHREPREHK, NGk ERFIK
Bligk, Z2EHRAAARIKERE, HKIKSE R FH%ELE 57 R, BTEE
A4 ik 5 R BIRFR .

2025 FR 2 BHMSE B MIFEECE, XESRNE S LR F

R 2024 FZEMETEFF0, Simfcitiz b I BAE, 2530 kRE
frauif. RELF R, HRRNZHETHH A, v, §FHFEKRE TS
Lo+ L E ARSI K, IRALY &k T bR IR, B R @R, ST
T, BRI EM A PR FGARLE N B R IEE, B EFEH SR
@BE, ob &R THWH; TRFEMREEMAT T TN, A E R
7, RE@R AR,

BB 2025 F, ZEAFRELRESTLE G, K%, MEZNZoES
¥, BERHTHRALERETE;, SAiTLAEGL TR, &=, ZFE KL
HEL, REBREME, AP RO ERESTEITES. R, HEAERERR
H, REERIEH. HBREBFmynRERIFLEE, FERAIFTHERIIE. RA
%, BB TATAS, RE 4 A 25 B, HTI EIRTRAIEHKE L THE
8.4%, % &3] % Hd @i EMRMHUTRA, RALAK R F o5, AHd LB A
KB/ ZIE, TR, SLATE 7@ EIEFAFT ALK, HERABAFT S, A
WA E R AL, FIAT, 583t R Fla m BAMMRAL, FIEAE KBRS,
ERFRAETR, it LERFERERBFAE, F35FFRHA 0510 a N k.
Ate L REA L ORI T GNP A TR AR, E TP Z S0 ek,
NG SR H . REARR. BMERE TN EFKFE—F DR, TitEAGX
] 4 A 2y RN IE G L S .

Kk A, IHAT L FE S ERYARY KRG A7, AL Fidid % Tk
WRIFRES IRk, 5 RA)FT E, ReRRIE . KRB S e K R RIL,
RAMACER, RET ¥ &, RPN T4HrbiE, BEAFIEERY T HRK
T, RILEm IR SRREREE, BRSPS 5 X8 ) Sk At
A, AEFIEZ R, RS ESR L RERYE. AFRTIFH AL LT DAL, K
E R TR AL AR AT, ZH T FFSEY K, SELREERKGTH
EFWAAT R— A&, BliEafThEER Rk TR,

EFAR | RARS R e I R BB HRAE
g 600600.SH -5.3% 1.8% 69.1% 2.9% 7.1%

F )RR 600132.SH -1.1% -16.6% 104.2% 1.5% 4.6%

ZRITIH 002461.52 6.6% 30.0% 46.4% 10.7% 29.8%

oty i 000729.52 3.2% 63.7% 50.7% 6.7% 61.1%

e B 0291.HK -0.8% -8.0% 52.0%

| ALK 1876.HK -8.9% -14.8% 103.3%

FHkR: wind, HTI
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ek e ATk RIAAATLDHREE, AKLGHRMIE,

R E . 57 su kA, KRS dNE0 TR, ERNPAHEH, Tk
DTG, BMATLHEANBERENE, LA KNRERA RS, kR LE
2024 FH A AR E B, RABBRTHE, SRFERTHHR, LEER, 5
BERAINIG TR, ATRERBAER. RASLRARSDH 2024 FREKEKS
E b 1Q25 #4718 S AL A d F BN RE

BB AE, BRERROES, FERRNEAFEEFEMEIRT, RADIK
ANEBBA G ATFHARE, BB £ EE KRR S48 1 A BCE IR EF @iy kb5
LA,

B R L 2024 BikHik 1Q25 BHE %
603288.SH Rk 9.5% 8.1%
600298.SH ZHL Bt 11.9% 8.9%
600872.SH + B 9 7.4% -25.8%
603027.SH F Rk -4.2% -7.1%
603317.SH R o 10.4% -24.8%
603170.SH EIA 11.9% 7.2%
600305.SH 8)IA BS Ak 42% 36.0%
300908.5Z i 10.4% 1.1%
603755.5H R IEAY 12.6% 10.5%
XY 8.6% 2.8%
HoA 8.8% 4.5%

KA kR wind, HTI
#AATL: RIAARKERGAKE, REFZRRIEK.

bRALE . 1024 B EBKEEABR KR AEAFRA, RAFBERTE—Z
B4, 123bE £ 2Q24 5 3Q24 K F IR F RKIFLE LI, BIROTRLKREFE )
T 4Q24 R RAAF AR F AR REE, LERIKRILTHE. 1Q25 HA, FRA TR
&, REMGEGES A, BB R EAINDE, (2F) ikl A B HE.

ARERA, D BHENKRK, FAAFIET HRBMAROIK, K B#HLEE
NARMARE . A RRA, HHAEFRFAES T E, K308 LG RN PTT
WK S AR R S AR O R, BRI F RN AR E S Sy
AR IR IS, AR ILHE K. TR 5 B A A Ak
TR RN, IR AINEAL.

Rk Ak sk R VA RE) . GBS A Goik A AT e E IR T ATk F K
B, RIB AR RHGZR TN, LHRRBMAL S UHT b = &, =l l S0
W, HBRKEFHRRENR, FRERT A F Lygigk,

B AE, BERIRBEIK, FERRNEABEEFELTAIRT, ®AEmIK
ANBBAGEA T ARE, B RIEL T L R85 @M IR E R Rk
.
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B EXRA B A 2024 FHIE# 1Q25 ERH ik
603345.SH ZHRT 7.7% 7.7%
002216.5Z ZARd -6.0% -6.0%
300094.5Z BRAK E -26.2% -26.2%
001215.5Z Tk Bt -1.7% -1.7%
603536.SH BERT -3.6% -3.6%
002702.5Z RS -0.5% -0.5%
605089.SH wk Fo A -15.9% -15.9%
300973.5Z ZIEHER 9.6% 9.6%
605339.5H Al 2.5% 2.5%
300915.5Z e Y 13.9% 13.9%
T3 -0.6% -4.9%
HeA 1) 0.6% 0.4%

F# IR wind, HTI

LA ATk FHMAAILA A CER, LEARBATF; ELEEFRED

BAA A 2024 £ B LR ETIA (FA/EFRR/FL/ =4/ K8/ %
¥ ) FIT I 2506 1270, Rl TiE 8.7%; S£IAE 138427T, BT H 16.2%.
20254 Ql &N K LTI (FARA/F 5L/ =/ RIE/#3E ) FIE LI 445
1274, BT, ZIA)E 50 1271, FlEK 22.6%. 2025Q1 4FF 2024 544
N, FEAKEERE, s Re. FRAGHEE, B TRELALRE
RER KL FATEE],

AEEEAECLI, A BRILEISH (851243.51) A 2 A#REZEA B 12%, H &
24 g 2 AMKE Lk 26%. KAV ATIRAY X HILLRIETHE, FTE 21T
F|RANEPE. BRI 2025 ARG . RN S 6 L, Flsbd ik ShAl s
Bt BIRRAER A FR . (2B ARk LR s, FEAELEEMEL, B
LS Ql AAEmR S TR, 2L ARFINAREE, KRNFH LS @EEFL A £45
FTHE, BEMAEN.

Bieardok: TEEH, WA TS LR BORERTHESE, FrE)ak =Lk
PR3 B K he LK, 2t BARE A A F BURIEF @ ERIZ . RKZUH 3] L 4res Kk
T, mEERAE=E, PE RGN XEAFT RS HEGRIE], EaE) 55
% AHE K 10%+, MREFIHXS) 6%Ai A, BATNEE SIEF.

LA s, BE 4 A 30 BIFE, A KFLsb454k (851243.51) PETTM 4

18.42, JA ¥ o4ndksl F 2011 FvA k49 4.31%, B AT EEASG KA L. HIREF
$L3k 2025 4 PE ££ 13.6, &A% 2025 4 PE £#ILA R L 10x, B,

1S EE R
32 & zram



B e E R

Tl E % Fodb a4 A1 %
2B B AR 24 4Q24 1Q25 24 4Q24 1Q25
A A -8.2 71 1.4 -18.9 -258.8 24.2
FFFLk -10.1 -7.8
SAFLL -8.3 0.8 -0.8 -67.5 -120.4 2.5
Fr il 2.9 9.9 0.4 24.5 2.3 40.4
=AY -10.6 6.4 -19.5 1527.7 -83.2 226
RiAZLE 3.3 2.8 -2.5 -45.8 144.5 -104.5
ML -11.2 -8.5 -11.8 -30.2 244.0 -46.7
HaAF ) -8.7 -5.8 0.0 -16.2 -235.1 22.6

FFFRIF: wind, HTI
BAAATIE: F FHIAD BAAE KRG RAGE, LR R DREST .

2024 FEEANR BT L (RIFAFSAREETT/R AL Z/ AR KET R/FE
B [ — R T R MG JA8E 15T ) 2024 SR8 AN h 1822127, [ Hb3g K 3.9%;
)i 2351250, RlIEK 13.1%. SKA-EFEARTDEINMLE, FFEbRRE.

2025 FHARFH A AT RAAE. B, SFRRFPEIAN ZRAEE K. 2y
BHRA, TEATHTKR, MRBREHNKRK. 5FFNTBE 69 B ATRHFLIERLT
B, WA T ERAMEE K. 2R, FRHMBEFENRK, 555 Kbk
SHRERCEI &, ZAAHUML, FANFT IR BIEL D LREESH, I
TR X — Al —H, THFEAYRN, S FF T EEHL.

Hok, FEREMEADG, RAGA EGT K, 2FE2EMEIFe 4. (1) K
K AREEB EFARAR R, REAATLRAAL L T EdE., SFFmARINT. 2
WA H oA Bt & 3 -4.01%/-4.40%, BREFR AT, HREHE>HNEiHEFH
-8.86%/-14.21%. (2) & AR A B IR A 4R, BRBHMRE S s 693 30 -3
{8/ Al (EFRE)F AR/ T S AE RN ) &5 3 A K49 96.5%/100%F At £ K 49
94.1%/100%. HANIEZE, Frfeierly, HKLANAER RS,

A ZE 20254 4 A 30 BE, A BRERAOHS4L (851271.51) PETTM % 28.1,
AL T 2011 vk 49 50.1%; H IREHR BARF5 4, AT BTG /% — 2025 4 PE &
B A 17.56/17.38 kA, SFRIREESH A 5.6%/5.7%, HERARI]A.

2024 2024 .
E 7 =S B} & N E§S ek
A;Jzﬂ Fg‘:ll'.lii)\ n—]-k"k}\ B‘K’zf‘ 93_&;%*]]‘@ 9 ‘@"?ﬁ‘]ﬂ-ﬂ ﬂ‘&$

ST IR AR 516 13% 19 52.3%
RE LR 429 0.5% 121 0.4%
AETH (AR) 230 2.0% 8 6.0%
R 215 0.2% 9 3.4%
Gk o B AR 192 8.2% 23 21.6%
A AkoH 79 44.2% 17 56.2%
4884k S 80 144.2% 18 156.2%
TS 81 244.2% 19 256.2%
Fa A3 3.9% 13.1%

FHRF: wind, HTI

6 MNEeRT

HEBEZR, HAMY AT ERZF, ARKTUHRRMA,
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APPENDIX1

Demand: Among the 8 industries that were key tracked in April, 5 maintained positive growth, 2 had negative growth, and 1
remained flat. Industries with single-digit growth included dairy products (+3.4%), catering (+3.1%), soft drinks (+2.7%), seasonings
(+2.3%), and frozen foods (+1.5%); industries with decline included mass and lower-end liquor (-10.7%) and sub-high-end and
higher-end liquor (-1.5%); the beer industry remained flat. Compared with the previous month, the growth rates of 6 industries
improved, and 2 industries saw a deterioration in growth rate. In April, the growth rates of most industries improved slightly.

Price: In April, the price of Feitian Moutai continued to decline. The batch prices of whole cases/bottles decreased by 70 yuan
compared with the previous month. Most high-end products such as Wuliangye and Guojiao 1573 remained flat; in the sub-high-
end price range, products like Moutai 1935, Mengzhilan M6+, and Qinghua 20 saw more declines than increases. The batch prices
of liquor in the price range of 300 yuan and below mostly decreased. In April, only the discount intensity of representative products
in infant formula milk powder and beer decreased compared with the end of March, while the discount intensity of liquid milk,
soft drinks, convenient foods, and seasonings all increased.

Cost: In April, the spot cost indices of beer/frozen foods/dairy products/seasonings/instant noodles/soft drinks changed by
+2.69%/+1.67%/+1.09%/-0.12%/-0.18%/-1.58% respectively, and the futures cost indices changed by -3.78%/+1.38%/+0.46%/
-1.64%/-1.64%/-2.61% respectively. In terms of packaging materials spot, the price of aluminum cans increased by 8.37% year-on-
year, and the prices of glass/plastic/pulp decreased by 23.17%/20.90%/4.59% year-on-year. In terms of direct raw materials, the
spot price of palm oil decreased by 2.40%/+13.55% month-on-month/year-on-year. The price of fresh milk stabilized at around
3.08 yuan per kilogram. The spot price of soybeans increased by 1.29%/-6.82% month-on-month/year-on-year. The price of
soybean meal decreased by 2.17%/-3.73% month-on-month/year-on-year. The price of corn increased by 1.28%/-7.03% month-
on-month/year-on-year. The price of sugar decreased by 1.73%/-7.64% month-on-month/year-on-year. The price of vegetables
decreased by 4.78%/-3.98% month-on-month/year-on-year.

Capital: As of the end of April, the northbound funds through the Hong Kong Stock Connect had a net inflow of 157.42 billion yuan
in the month (a net inflow of 149.78 billion yuan in the previous month). The market value of the essential consumer goods sector
accounted for 5.68%, an increase of 0.03 percentage points compared with the previous month. The proportion of the food
additives industry in the Hong Kong Stock Connect was 13.0%, a decrease of 0.2 percentage points from the beginning of the
month; the market value proportion of the dairy products industry in the Hong Kong Stock Connect was 11.4%, ranking second, a
decrease of 0.12 percentage points compared with the previous month. According to the shareholding ratio ranking, Tsingtao
Brewery (41.4%) was the highest, followed by Huabao International (20.0%) and Yihai International (18.5%). As of the end of March
(northbound data is announced quarterly), the market value of the food and beverage sector in the Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect accounted for 4.78%, an increase of 0.07 percentage points in 25Q1 compared
with 24Q4. According to the shareholding ratio ranking, Inner Mongolia Yili Industrial Group Co., Ltd. (10.3%) had the highest
proportion in the northbound funds, followed by Dongpeng Beverage (7.2%).

Valuation: At the end of April, the historical percentile of the P/E ratio of A-share food and beverage was 20% (21.6x), an increase
of 2 percentage points compared with the end of the previous month (18%, 21.3x). The sub-industries with lower historical
percentiles included beer (6%, 25.4x), etc. The median valuation of leading companies was 21x (unchanged compared with the
previous month). The historical percentile of the P/E ratio of the essential consumer goods industry in H-shares was 20% (18.0x),
an increase of 8 percentage points in historical percentile compared with the end of the previous month (13%, 17.3x). The sub-
industries with lower historical percentiles included packaged foods (0%, 9.9x), alcoholic beverages (7%, 17.4x), etc. The median
valuation of leading companies was 19x (an increase of 1x compared with the previous month).

Suggestion: Wait for the right time to increase positions again. Recently, there have been many hotspots in the capital market:
first, domestic monetary and fiscal policies have been further relaxed; second, the Sino-US trade conflict has shifted from
intensification to easing; third, the military conflict between India and Pakistan has broken out, and Chinese weapons have
performed brilliantly, catalyzing the military industry sector. On the other hand, the demand growth in the essential consumer
goods sector is slow, there are few fundamental catalysts in the short term, the expectation of strong policy stimulus has weakened,
and there is a risk of capital being drawn out. However, in the long term, the logic of the revaluation of Chinese assets still holds,
and their value is more prominent after experiencing trade conflicts and military tests. At the current time, our recommended
order and portfolio remain unchanged. It is recommended to pay attention to the dairy industry (supply contraction precedes
demand improvement), soft drinks (high dividends under the premise of stable growth), and liquor (a necessary allocation industry
for large-scale capital inflows). Individual stocks include China Feihe, Mengniu Dairy, Inner Mongolia Yili Industrial Group Co., Ltd.,
Master Kong Holdings, Uni-President China Holdings, Kweichow Moutai, Shanxi Xinghuacun Fen Wine Factory Co., Ltd., Yingjia
Gongjiu, etc.

Risk Warning: Slow consumption recovery, the impact of new tariffs on the Chinese economy, and a significant depreciation of the
RMB.
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TELERUE

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, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHRYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
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.

Ko HEH, BURKE (D) ARTRE T AFLRARRT KNK AL T RAMEARAA BN RETAOMILE, FL (i) AHRM T RA TR SRR LRET L
RO LREDINEAERAENL; RAAREPAE A BN LR, &N (REENORE) ELPATBEAEMMSAA, KPANTRE (REEL000) BRLERHR
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 (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.

A, R, ARMGE (1) KFETRE T A ZILEARR T ANH KL P RAMETRAA B4R S LT AGOAANLE, FA (il) KORHTRAETHN SARLRE T RE
HERENRIE LRI AKX, RARRE PAHE AN G LA, &N (QBEANNEE) ELTATEREANSHE, APANTE (KLELRRN) FRREREL
WAL BN 3T A XGRS FTit5 B 474N 3] 49324, 1, Qi Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that 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.

£ NE ARRE () ARRRE TR NAH R T ZNH KL T RAMETRAA BN R LTAIHMILE, FA (i) RORMPEA TR EARRRE T RE
HEKERINE LRERABAK, RARARE T A6 B AR LR, AN (QEANNRE) ELTHRRAEAMSHE, ARENTE (RLEE0N) BR2ERRR
WAL BN 3N TR AR R IREFTit5 B 47403 493E 4. 1, Raven Rui, 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.

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).

HRIEARDA A Fo XL T8 (4ARBE") £idE 2AARAL T 600597.CH A FAITRA, HXAHTAE Q6 1 BBRELFTHHIIM. REAXZKHANEK
AMAARE; 2 BREAREA, TAHFIMSRAGRRRGSARTAL; 3. BAEHLLLROHZRLT. AR ERFHAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600597.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 600597.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.

600597.CH A& 2589.HK B AT £ 12 M AR ARHATRITLEEP .
600597.CH and 2589.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

605089.CH, 603198.CH, 000568.CH, 300999.CH, 600298.CH, 000895.CH, 600600.CH % 000596.CH B i &£ 12 MA AR BB E P, HEALP REELTTLE AR LER
%.
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605089.CH, 603198.CH, 000568.CH, 300999.CH, 600298.CH, 000895.CH, 600600.CH and 000596.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-investment-banking securities-related services.

BT E 120 P RIFA 600597.CH AL T ARATIRS 0 4R 80
Haitong received in the past 12 months compensation for investment banking services provided to 600597.CH.

BATHE (3AR &R) ERRZAMA MM 600597.CH KERTRATRARH,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600597.CH.

AR (2020 % 7 A 1 BF4#47) FBQH Rating Distribution

BABR OATRANT") RAMTPAEERARTABERNE LR

A RTRT. FRABTAF, KR4 LF@IE HT AL, FEHT

i;ﬁé]\*ﬂwﬂ/g é/]f(i%é 5,@, i&ﬁ%)ﬁﬁ’ém I’ﬂlﬁéiﬁjﬂléﬂ‘ﬁ E&M% Unde,pmhgf: Recent Full Quarter Prior Full Quarter
AT, MORRARAR AR AR EEN. REAHREREOARA 0.3% e
ATE05N (WhEXAHARAHL) DALREE.

PR EFA

RFRF, Ak 12-18 MRS RRSBEKIE 10%0 £, KEZ
F Outperform
tH, Kk 1218 M ATSAS KEERTRAK, KERL T, i 92.2%
FINRA/NYSE 895 R A A4, RAAH P RINRA X —£4],
BIXF, Ak 1218 M ARSI R ESREKIE 0% L, KEZ
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; L7 )/ - 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
91.9%

BZ 2005 %3 8 31 AAEERRESFTRELNF
RFRF i3 BTXHF
(#A)
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BAEGREALEESE 92.2% 7.5% 0.3%

BRRSTEP* 3.3% 3.5% 0.0%
*EBNERER LR TRATEP T BT I,

TRPFFHEN, FUALEPIRERNEARTRT, FrAEEKTIA,

RAARIE FINRA/NYSE 6932 A R AR, &AVA 3 P ARIARA KA. HERELRY RS FANRE
RAHRBAER X (£22020%6 /308 )

FN, AR 12184 ARSI A AR EKRE 109 L, KAEZ T

B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R B AN, AAAH PR BRAHA E—%5],
i, AR QSRS LERHSREE 10%00 L, REZ T

AR E AR5 B A-TOPIX, 2 - KOSPI, 4 7 - TAIEX, 7% - Nifty100; 2L 577 BB A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHL, AFRTTROGABIERINME, TAHL SR AH
THARZHA, R BRI RABHE, AREFEEA,

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.
BEERAREL: BARGRTRAZPBARRALNTE A RTEEPA. BRERIER (601211CH) , BEBRT LANENE, LATTELAYE ARNALRE.
o %, BABREASBABGEATRNFAEL, FEEERYEEABGEANTE A BRATIA A IR

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BEERLA 1004 K (Q100) f%: HEEF Q00 82— 04100 LB AELEARANRATE ARNITE/ 5, ZLRZRALATRENRALE, FEOHERE
ALK ARG Th LOHL, BB RESH QL0 BHANMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA] (FINESG) BAERAT A &K A HRA (INESG) SELH, AL mlt ARRAREAEN:

F—% XA (INESG) St 4 b DR THERFAHHA R (ATRARNE") ATEERBOMEARERR, RNIAE LORARRTERTEEIRIE, 2203
HIHEERIESS, FRMRTEMASIAETER, CREEAETIASIAANE . S EIRARALRT RoRE, AN FAHER IR T A BRA AR
R RE RO AERABRE AR

Bk BRARBREMF BRERIIEARAT P, AR AIIBR AV 8§ FREAM 8RR, ASIBAEA SRR R LRARMRAARE D HY B H15]
o, BRARERLERBHEATEH, BT5A S LA AKBEFANEA—RRA FALBORIE, REFFHR, ARE (PMSLERES) RRAZERN, ZEHL
SRARMEH BB RRATN.

2%

Ko 24 %k LH. BRGE. BB, MK, 5. ik K47 BA RN RE. AR T BERSKESE. B ERBRAERE, FUERARRRLNE ZFE
Bk, WA P ARBEHRETE, BRAKETE,
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5k ALK FRALR, ARRMERSANNLRBINE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) §) AHEH, NEik
WA AN, ZALTE NG LRIRYTELS RATR—KY, WAALTERYTAE.

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 s 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.

TERTAY:

FOREANARRE: AREDERRFREAZAARAZ (“HTISGL") 4RI EA FRERARARAD (HTRL) £47, A ARESBEARNREN (F571%) &
HHEARZANTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
& ALLEP,

PEEANRRRE: AREONBZEAR S, BEITRIEAPHTRZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, QAEHME R LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L&) (4#hA TWERHAT1 ) HFFRIRE. HTSIPL T 2016 4 12 A 22 A
FRA IR FREAEAARAZ ("HTISG") 81— 4.

FiR R ALY R E A4 ALK, 24T iR B REARDA RN R /3ARE AL AN LUAR EL BT EREA,

AKX GBS CREEFIRATERR, 12 HTRL. HTISCL BT LR THABFEAZAARAE (HTISG") AR A LML, T LR M RMIETA TR R
FPRRMRIE, AL PHANEABEARS DS, WA IR, BAAFld, AHUBAZHEA, LHEPRANEMNDRLRZOHBARZBRFZEGAE, AXHFE/
FERBEAHEAE RO TFIETRENIEN, BELAEFER, A PRANEATRAERAEE, RETFSARTARE R Flspe) AR, MILEEA
TRANER FARAYA, TEGEAFF—FAREBRNER, ZRRZ RS, Bt RTATLY, AEATANRGTRYE, BFRESNANETE. ELHARE
KM AZGHEABT Y24, MR AALRIEH SN AEN, EAMERAFRRGE, BRELR AT FEERNELT GG THRE, K, 2, bikk
G BNELRR, APERTLAPERAERRTEATE, FhTRARHAAENMARFAETEERAROREL, HISC AEEZ. B RAAREAS Y AAEET T
15,

BRI AL RAETEAPTRRIL, HTISG RAMBXIRAE], FRATEAR. TFFER, AT RN LEARKIH RO EMEARNTE R HA REIBLURRATF £
HTISG 845 . X4 RAn it LALHTE HIISG HARLP nd REEALH R ENARN D XABBFTHERE LR HRE, HISG THE 5 AL AR ZRIE LR
—BHEFRR, 2 HTRLEA XS RARKLHGRBAT BEGF AT, BRI

97 8 B R 5 www.equities.htisec.com , &W £ 54 X GRERATG R LR RRIHARPTLLHONEE R,

FEEMTRRER & KRR T R LA 650 BRI FAE FINRA AT E R B ARIFA L KA, #ERTEE FINRAA 25 RAMA B fnd tirhd, AEaRAZ
EAR RS 261 £ANZIRA.

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
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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.

PEAR E 4o

RETLAAAR, FUENEZEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERABLER: BB EREAENAE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFTRENREL SFO FIREM FLEFA". AFRRERZHIEAR
PRESFBEZRANFE, CREMRBRRLRE PAENEABEATAR, RAELREQRIARFLRE T F RS ARG EMFTRRE HTISCLAEAR.
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIEMEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) 7= 1 AL
A1 ("US. Institutional Investors”) . @ £EAME R 2L AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
BRA, FERBAFZRERBNE SRITETIEAIMRARILEEH RS, R4ET HTIUSA. HTI USA £F 1460 Broadway, Suite 11017, New York, NY 10036 USA, @.5+1 212-
351-6052. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. AETEAT, KAARLIRENETEDR YA, FELBSMMFASRE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E £iEASA
FRBIANTS, AHRAL T RIL HOIPL, HTIRL 3, HTUKK 2A7IREA M A2 & FINRA B9BF R AT IR K 4%, BLTHRZ FINRA % 2241 A5 B A TR, AMER
TRk P B R G ASIRA, RAAFRRE Pt EEEARA A LRI E (045 AR) TRAL—ZAR, FERXFHEATRIA M, IR%LEHENY
HR, AREERBEAIARERILNGE ETRARA, SEAXTRRZFHRLANFEARS ZBENARAENRETER, RRTRE TAELRING L5 Bt 24T
EASIMAERLLGKTIKANNMELT LERD Y0, TENZFEAIMRERIEOMASMN S A LGR A GYm. ZEREAGIA F#HEKE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAGIE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
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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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREFBOBLER: AP EARERE (FAPE, #AREAOAE, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEEHA
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 2357 ALHETBFAMAMAREAGALLE JAN, RARE LB AL IE

AR, ERGTEBRAGRERATLN, EMEAR G RAN LG LER LRI R AN GETEAIETEARE, BRALHNAR AL LR RAMAL.

PEXEFANBLER. AETEAT RSN ARRBEN EEM MR EEER A B E AN RATNIEANRARE, AT IR EAE NS KO ETEHA

BITAYRREDB L AR A MEKIEART IR B B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FWAEk, /8 & —FAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%

A RRBFCLE . 2XBARRLLE, ANER, AEHHEEMERTHRERBEAETEANBERR D, RITEER. TEIAMAST. PEXHEMEAER ALK

ENHEFIMH AT EIOMETF KRAET T, L THENELIFTRIEANRE, ETERARLF AT Bkk. ERETSHHE, BMEXHREADERAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National

Instrument 31-103 % 1.1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

FmE LA B LR KHFRIRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anski& A%, HTISSPL RAFA (W4 FIE) 2001 (“FAN") & XHB A4

BEL T (a) BEXTEA, EARTTUNHRY, ROTERSAFIMTELSHNER (b) KFIARAE KER. R)FATERA AR IMTE RS AHHE I EHA TR

%, KARRREMRBLES GEARBRE) 2001 % 44 FATAXAIBETA. HTRARZRE R FAAIE ARG ETAA, AFLREGNIFALRLATRELS

HTISSPL B 4 -

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

BARKANBLER: AFLRENEADFEAGRADFAA, §ENPRANERTE RO LRRSRET MR (R ALRIMB LS ("FE) ) % 61
(1) 4, %1711 (1) A8#fFAALAER) |

EEAKERRENELER: AREANERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMALRNELEP LA, EARTAS ARE

HANETAARBHUEELE P, RARTERIA AL TERNEP RHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K J R4 B AR A T 45

RERFTIRE T RAM FREKATRALHRN 05% . FARRALELREL THRANCEBLPXALCET TRAA .

BRATHFTEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 Al AR¥ i
KABERAEFER R OATRAASICT) A3 (RRALER) 5% 2016/396 SHFARKHLY)LRARL, AFATLRTRE 2001 £ (28 %) ARRALARLEP

RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERREGLBRETIEFELAALNEH, 7

FHESERRADAERGERAEER.

WERTANBHER: ARZONFEARSY . BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERHHT 1 ) MRk,

B % Mt 4 4F: Haitong Securities India Private Limited

SEBI #4447 Jfi 2 A5 : INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A +91 22 24216327
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AAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F#}4: prasanna.chandwaskar@htisec.com
R, SEBILT 4R MR NISM 41IEF RRIE T MY RARA BT A BT ERIRAE”,

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327
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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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