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There are still twists and turns in consumption recovery, and investment must be staples first and then discretionary
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%2 HTIH SR RAIK

HTIE S A AR (B ErIg%)

| mE | Ens | Ase | AEE | ®Aee | HRE
AR 2022/11/30 135.04 119.23 118.29 117.47 128.82 12231
A 2022/11/23 135.14 119.46 118.42 116.66 127.48 122.58
EA 2022/10/31 138.20 121.75 119.77 118.48 129.46 124.84
SEEY] 2022/1/1 147.54 125.63 126.81 12331 12373 138.41
KERH 2021/11/30 145.84 12475 128,57 123.65 123.56 140.48
BERE -0.07% -0.19% -0.12% 0.69% 1.05% -0.22%
®ER -2.29% -2.07% -1.24% -0.85% -0.50% -2.03%
BAFEY) -8.47% -5.09% ~6.72% 4.73% 4.12%-

BRAERE -7.40% ~4.42% -8.00% -4.99% 4.26%

FA KB Wind, HTI

AZ 11 A 30 B, "LEHRAIIIEE A 135.04, FiHRALTIEEA 133.9. A
kA, BEA R A RAIKIGI T S 2.29%, B RADTIHIRI;A 1.4%. F
KEE, SFFmlRTEH AT T 4 8.47%, “FiB mALA I8 T 4 5.52%,
BREFRH, BRAINIEHKTE 7.4%, B RAI KIS T 4 7.15%.

Pk AT A A 119.23, Ak ALK IGEH 124.64. AERE, &L
F B B8k e ALK 382 T 14 2.07%, AR S A 454042 9T 1.39%. + KA,
s S 2 A A RORR T R AR I A8 3L T 4 5.00%, BTk S R AR RS 5L T4 8.74%, Ak
R, AR ARAIL IS T4 4.42%, RS R AT F5 40T 4 10.28%.
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A B B 5L 4] 5 AL 3630 T 4 1.24%, L4 S AR #6442 91 0.29%. + KA1 F,
s S 2 VA R L S R AR IR B T 5 6.72%, LA S R AR T 45 5047 7T 5.32%, A E
R, LA SR AILINIEEL T4 8%, FL4| & AL 45542 7T 6.13%.

FARE RAI K A5EH 117.47, FEE@RAITIE4H 12661, AE kKA, RE
A R 3 F 12 @ s AT R 4530 T 14 0.85%, 718 @ R AL H5 40387 3.68%. F KA,
A B ANV R AR E R ARIL R FE LT 5 4.73%, F AR @ s A RIS H T 0.97%, K&
R, FEEARAILRIEE TS 4.99%, 718 @ R AL I T % 0.96%.
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RARR BRI G A 128.82, kAR BARAYRIGH A 12957, A LKA,
3R LA B Bk AR e AR IL B 484 T I 0.5%, ik AR se AR BT 48404 0.07%. F
KHA, SFFMAREAR T RARRIELIRI 4.12%, FAR S ARAH R LR
T 4.27%, BEFFH, RAERSRAITIEHITI 4.26%, R AR BRALTIEHIR
7 4.41%.

BRAFE AL F8E0A 122.31, HARAERAB T H64h 139.4. AE KA, &L
B B BB AR AL I 3630 T 14 2.03%,  BRARH AR AT 35 3037 9T 4.44%., + KA,
o B S ZR VAR IR AL FE BT I 11.64%, RAH AR I8 T IE 8.32%, 4%
FER ), KU ARILRI K T 12.94%, KA RADRIZH TIE 7.72%,
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11.1 e A IR T R BT 6 Trend Hunter X A 2023 4+ KA AT kA2 4 https://www.foodtalks.cn/news/38992
11.2 /AR w9 )| 354k 24 i Ak 72 j4 3039 12 https://www.sohu.com/a/601465302 121106884

11.14 aif 2B LRS00 /) TOP100 A% 3k #7 | 19.7 10 K 453848 8 b3 42 https://mp.weixin.qq.com/s/zkrhzouRrzQKsCDpWMDGvg
11.15 BAR FE AT 11 T8 KA E AE# https://mp.weixin.qg.com/s/0Ppx7Gbq744)36t2VWHE4w

11.17 ghodE ARk JE, ook o B 4L 342 49 525 — 3k https://www.foodtalks.cn/news/39303

11.21 TRAEE BT TRHIE A, RIFEALARS 4?7 https://www.foodtalks.cn/news/39391

11.22 BAR 1-10 A5 . ) & E3d 9 538 B ) https://mp.weixin.qg.com/s/JS-RCiYrU873JQPNIf2gwA

11.26 W 2022 311 A8 F HRE ! ®ER 11ARFHAH] https://www.foodtalks.cn/news/39564

11.28 RAE ATIENG T XM, 2- T —/ N FREHEEED? https://www.foodtalks.cn/news/39610

11.30 g2 HER R LR E A RES, “ATHE " R R E ) FE542 https://mp.weixin.qq.com/s/Bwx15YSU8p-dqyC4M FOEA

FA K wind, HTI
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71:\"7%@\ o0

#E
(FUEFTEMNRHFH XD HNE) Brtg it ME 2022410 A 31 8, wW)| Kok BERBROARNE (TR ")
Bt FRIEAR G IR G AGAEFT ENR G F X BT @B RMEE H 5,565,181 Ik, &3] B AT &AL A 0.73% , MR SN A
23.93 7T / PR, ARERIKMH 19.57 T /K, IATEEFAAR T 120,733,294.44 5T (RARHHA ).

ERER

% T w8 Byt Ry b ARk 2022 4 10 A 31 B, A& @3RN E E REAK A LE T ENR G F K@ B kit
2,751,600 f&, &/N3) B ATE AR 1,243,753,169 &89 0.221% , 5 AR 3% 431 59,989,653.00 T ( REZ 4 #A ).

HR B

2022 4 10 A A 452 4R 2022 4F 10 Afy, S48 E A% 4779 Tk (L PIF845E 185 73k ), 45BN 14937 127L., HF @
AT N E) R AR S PR E) AR TS A E AR 61.2 Tk, 20224 10 A4y, G AR EMAAZIL LA, B EY
#26.05 7T / AT, B 2022 9 Aty EH 12.97%

Hih 2

2022 4 10 A A4 E LR IR 8] 2022 4F 10 A4AEE A5 14555 7k, R E 3h 24.70% , Rl E 3 22.22% ; A H 36.08 1L,
FLE B 19.35% , FIHE3) 170.87% ; B e 4 EGM 25.83 7L/ A, FRLE ) 12.50% , FlbES) 127.78% . A A ERAR b £
IR T 2R AR AR E LI, AR AEBNAA KRS LK,

11.19

ARARAY

X F @ W IEAE 3R 2019 SFIR AR Z A ARDIEI MR SR TRFIMHIRZ 0 RE . HKE. MRAT SRR ARIE (LT a8 BAUK
JhE BEANEY KM R A 52 Ak 22 B R A PR 8] 2019 SRR Zighit RIEE (155745 )) FH AN, 7 L8t L BAAMAR
BI, AEEETRAR Z st R A A, DAE M EAS LA 69 SRIRAR R IR 69 PRI IR Z 426,600 I, = IMA&H 12.87 7L/

AR

11.21

Lk

F T IRV E MR A B I ARARAG A H A DI IR A RS (VAT AR “ 8] 7 R “And] 7 ) AR (Fr A 230 AN A TR F)
2020 R4 MR 2% it %) ()Y BAEEEEIAILT, AT 2020 R4 M & 2% 5t %) 3Rt £ e k4842 AR TR
9 21.9 75 AR IR Z AT R4 . AR S IEAE TG, 8 BRAE F SR Y 21.9 7K, EMFTALADEIRY 219 T . B
20224 4 A 1 8 £20224 9 A 30 B8], A 21 5K “ I FUAER 7 A4 A NG IRy, 8] B ST AR AR IR A AR R 113 T, 3k
113 B, A AT A S MR IRA IR E . AR IR TR Hoh, A& E M AN E 866,801,714 LE # 4 866,582,827 7.

11.23

(FNEHHEE, AT AT R GTIE AL FA A8 Iy 70,000 & (& A 8] B A L) 0.0042% ) 49EFA ARG
ARARH AR E A ANEZ BRTANRS BEQSANAANAE T EM6 G F KB ANE) By 2L 17,500 & (& A3
BRG] 0.0011% ). A 28] R 202,670 BE (& AN E] BRG] 0.0122% ) # 5 RE AR X B LA TREGANEZ AA
+EARS BB IAA VLR L E T FAN 8 R KRFF AN 8] iy T A iT 50,668 IX (& A3 B AR 0.0031% ). A 28] ity
66,780 fE ( & A3 B ARLA] 0.0040% ) 89 5 A5 AR TR LA R EAANEZ BRTIEINR S BEHIANALAUET ZM
0 X5 7 RIBFE AN E) Bty RA T 16,695 BE (& ANE) B AL ALLAE) 0.0010% ). A 28] B 242,800 A (& Ana] % BG4
0.0146% ) #) HAFEAR KB RALTRE AN EZ DR T EANARS BEHSAAARLET EMN6 L 75 KB AN 3] By ~ A
it 60,700 JE (& ANE] B AEALLA] 0.0037% ). 454 2 5] JEp 188,670 B (& ANE) B AL ALAH) 0.0114% ) 4 5 BE AR % P A 44
HRIEOARANEZ ARTENR S B EHSAA AN AEF EM6 X 5 KRIF AN ) By T ARt 47,168 L (& A 38) B LA 1)
0.0028% ).

11.25

B &

* TR NERS RGNS REF P L KIE TALBRAA RG] VAR A g Al B L AR 2 9 hd, TRPIESFHHAEZL (£
B ) PEAH PN E) B ZATL A BT 42 T b KIETF AR A @47 4 1,043.83 555 1,129.67 & 49 L3 f A AR FH4F L Hodd ) AR 449 R 3 /=
AGEAEE T RIRAE LT, TS TIL B G ERREREFRFT R T il LR AR 4 BAT B U £ AR A B8 453% £
WAL A R FAGEN T R RE L T oL S, o RERPISWAERIR i 4TI 08 T M6 R A A2 LR J L& KJE SRR *
W I & RN EARA 1,043.83 55 1,129.67 w89 L iuiE AR 2 5FHik, it 1,196,923,615.85 7.

11.26

IE AL

A TFHEFAI K4S NADPFATTFANREENMTIET B RETHRESEFHRIAG T (A LIAEA KRB E
B MR, REIRAETF ) Bk ER G2 T TG R EZXIOE, B ANE MFELAKTFNE S B BETTF BEET
T F B REG T (S LB ARBIL EEFM . WM. ZREEEF) LBV E R 2T T8 23R, A
RE G MWA&H 26,790 7 ..

11.29

RRER

X FEREMAE) Ay nd: 20224 11 A 28 B, A& G R@EmE mE REAKR P v E T M5 X @ w8 B 1,361,860 A%,
&) B AT E RS 0.13% . REAREM A 936 T /K, RIKRIMA 9.28 T /K, REXELHMA 12,701,126 T ( REXHEA ).
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B # 28] IR B
113 - BRIE: BR. WEADHFTES
’ http://stock.10jgka.com.cn/20221102/c642650918.shtml
N btk V9 AAERIRA S
11.3 Atk )
https://caifuhao.eastmoney.com/news/20221102141357706430880
14 % BRAMNT A A — KA T R F RS LS
’ =R https://www.foodtalks.cn/news/39052
11.5 A T#E 610! A T8 7 m G R https://www.foodtalks.cn/news/39060
11.9 BAFE Ak BAFATIEN M A AL I T 3 http://t.10jgka.com.cn/pid 249772368.shtml
11.16 RoAR S AR dutt 34 = b4 http://news.10{gka.com.cn/20221115/c642934631.shtml
1121 s - RRTERIE R @RI B T — K
https://caifuhao.eastmoney.com/news/20221120132828383323050
1125 T “HRF—F T DREHIRAAL, 3] 2022 F L F TR 261104
) https://www.foodtalks.cn/news/39541
11.96 S5 5 RSB A KM E ST EFFEI 2010, FF) 671; f51E2231C. 1745 PE
) B https://mp.weixin.qg.com/s/Bu4)jim7au0Z1kyMitfylag
11.29 ERE ZREFABMNIZTEZ LR E https://www.foodtalks.cn/news/39629

FH kB wind, HTI
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2 Ol FATLFE ARG RIE
21 AR LFARMEFT LRI

MAT LR A, 22 5 11 AARATAR B i B AT LA HHR K, 431 % 31.94 #2-0.8
LA, A¥RAFH/ O B AETESA A 0.13%F2-0.02%; [E 2hF sl TAT 484
MR K, 2R A 8017 Fo 5431 2, FHRIFH/ A & RE T IEL A A -0.24%F=
-0.24%.

13 2022 4 11 /74N RSEHH/ o b AB T

w— A (1L, Adh) — YA B W RB TR (B4
40 - r 0.2%
20 - L 0.1%
0 L 0.0%
20 -
F-0.1%
-40
- 0,
60 . 0.2%
-80 - -0.3%
-100 - L -0.4%
BEHFIRFELEMLHERLYS 5 AN AT R i 3
T s RAMHASSB T I HRIRRATE
& & A7 i K H AR E &
1k % MR IECIP A TR
Bk A %
kS
i

AR wind, AEEFRFRL, HTI, #BERZE 20224511 A 308

%6 2022 % 11 A e FAEBFAK

AR | HBHTE (L) SR T (%)
P IE &5 -3.42 -1.85
MEE e, -3.32 -4.31
oA FE -1.99 -1.77
5 -1.27 -2.17
R -1.22 -0.40
BosbdhF -1.11 -4.77
ey -1.00 -1.93
PR -0.79 -3.83
Z R -0.73 -1.58
e -0.54 -2.05
B ERA -0.46 311
prReak it -0.44 -1.49
GRS -0.43 -5.36
et -0.33 242
ALk -0.31 -0.99
RRER -0.26 -0.40
BRASEAY -0.21 -1.44
AL R -0.13 -0.79
NRAE £ -0.06 -0.12
H iR A5 -0.03 -0.13

FoA R wind, il E RS, HTI
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22 12 A4RAT. B, AL TAT LM ELHR K, MELF S A 2496.7.
873.9. 470.41C7L, MET/L/ A BABTIELA A 10.44%. 2.59%. 1.97%.

B14 2022 4 12 f 24T LB AT AWM BT/ A GAETA

w— TR (O, ) — i A G AR TR (A 4)

2700 - - 13%
2400 - L 119
2100 -

- 9%
1800 -
1500 - - 7%
1200 - - 5%
900 -

- 3%
600 -

300 - — 1%
0 A - ———————+ 1%
H® E L/ i A 3 L oA BB R R Y &

AT H o FEEE N T LR AR M A w ok oS
W BN AR E H A & H#oE R A
I &% B& £ 1 A4 1 b R K Ak

A i %
# kS

i3 b2

b

KHRR: wind, HHEEFRAEL, HTI, $IBEHRE 2022411 A 30 H

£7 2022 % 12 AR R EBEANK

fRERE (f2T) B ET{ELL (%)
EWS 24.83 45.64%
Z Yt 15.98 4.22%
HAEL S 0.02 0.06%

TR wind, BB EFREBL, HTI

4 Dec 2022 9 @ e
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AT KBAENIRIF: L5 ARG AHLA 5 69 FRE—BATLA: BRAT. G,
FERAT R R, EAL R

%8 —BATLRFAEASE FTA£AA (20221121-20221125)

RELRIER L BEFHENERA L

5 B ¥4 5 B 3158k 5 B ¥4 5 H BE44ndk
ARAT 83.0% 68.9% 25.7% 3.3%
B h E 82.5% 24.6% 12.2% 8.6%
E4RAT ARk 81.3% 99.6% 13.4% 25.0%
EA 79.6% 60.2% 7.8% 20.5%
BER 79.4% 78.3% 9.6% 46.3%
Y 79.4% 4.9% 7.2% 11.1%
4k 79.1% 34.8% 4.8% 16.0%
R RE 78.4% 1.6% -2.8% 6.6%
BBy 77.9% 8.6% -0.3% 16.0%
AR EE 77.9% 24.6% 3.5% 65.6%
LN N 2 77.8% 0.4% -5.6% 24.6%
ARk 77.6% 6.6% -3.0% 97.5%
Mi:A D/ D/ -U.0% 17
RArds 77.5% 30.3% 0.5% 86.1%
s 77.4% 9.8% -2.0% 21.3%
R E RS 77.0% 38.5% 1.5% 1.2%
& U7 .37 A% .67
HEsR 77.0% 78.3% 3.1% 74.6%
M4k 76.5% 2.5% -2.0% 0.8%
B4 76.3% 1.6% 0.7% 1.2%
A 76.2% 0.4% -5.4% 45.9%
T, 76.2% 4.1% 5.2% 20.1%
#BAE 75.9% 7.8% -3.5% 5.3%
Fahib T 75.0% 10.2% -1.9% 1.6%
HUH, 74.2% 13.1% -4.1% 32.4%
W, X &R R R 74.1% 12.7% -2.9% 26.2%
AE 74.0% 11.1% -4.0% 16.4%
A 73.6% 5.3% -4.9% 2.9%
&2 73.2% 41.4% 1.7% 2.9%
BB EL 73.2% 32.8% 1.4% 42.2%
o5 72.4% 15.6% -1.4% 5.7%

Fort kR Wind, i EFRA T4, HTI

4 Dec 2022
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B E 2022 F 11 A 25 H, 9 AHEREBEFEE. PR AE. HEERS. A5
MRAHGAT LT EABAT AL Zy, R au iR A Ao T A IR S 69 AT L IR L A 8 B AR AT AR
X.

&9 ATLIAFEEA

20221125 |HE 20221031 #AFHFE REFEEN
HRAE RS 0.94 0.22 0.71
A -0.26 -0.63 0.38
Y -0.21 -0.59 0.38
£ -0.14 -0.50 0.37
e -0.03 -0.23 0.20
ARAT -0.84 -1.02 0.18
F4RAT o AR -0.90 -1.06 0.16
@A -1.19 -1.28 0.09
HHR -0.23 -0.31 0.08
AE 1.04 1.01 0.04
K T 0.56 0.53 0.03
Herk 0.01 -0.01 0.03
B 0.63 0.61 0.02
%k Bk 0.11 0.15 -0.04
AMEK -0.30 -0.25 -0.05
SRRy -0.04 0.01 -0.05
L & Y 1.33 1.39 -0.06
A4k -0.40 -0.32 -0.08
R4 -0.46 -0.34 -0.12
B 0.38 0.51 -0.13
G IR 0.21 0.40 -0.19
HUAK, 1.20 1.47 -0.26
BREE -0.42 -0.14 -0.27
21 4% -0.48 -0.21 -0.27
w5 0.42 0.72 -0.30
A -0.04 0.41 -0.45
LN R4 0.27 0.80 -0.53
B EL 0.14 0.68 -0.54

FoH R IR Wind, A8 E R, HTI

4 Dec 2022
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2.2 HRRAFERIE

ME 2022 411 A 30 B, HEEFTL L A SR 600.9 1270 (LA FRE 573.0
27) , HP P RGBSR 374.5 1270, FEBEREFN 226.4 1070, B seitbHpsk®
18 Bk 5.2%, & _E A A 0.16pct.

B 15 B RGE A A B RN (12L)

RUNauan WA OO .
SIS SIS 09%«96«910'\\«9'“\%\%%%’%“ P i e
AL I b SR
500.0
700.0

B GE: 4B AR (KK T): A B JE: BB e HAN (KK T): A

FoFHRIR: wind, HTI, #3B#8ZE 20224 11 A 30 8

B 16 RARARSE BB F R T E & T

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
\\\ \”b\ \°>\ 0\ ®\ & < \"5\ \@\%“\ \%\ & S \"3\%\‘0\\\“\ \q\\"\m\'\\m\%\ @,L(\\,L\%\Q'\\
RN m%@q’mq’m& Q%,L& o Qq’q,d" P (L'ﬂ'

FoFRR: wind, HTI, 3B8ZE 20224 11 A 30 0

FLR AT ERGE B b A 11.47%, AR SAHFAT L P 2@ 4 LFp R K,
11 A A RBRAm3gF=R % (052pct) . BRMERBFTA LA 5.97%, £FHEF
AREZEAMBRIFRS (-064pct) . [& B HK b B 69 F 47k 5 30 A A8
(0.53%) Fofibif % (0.70%) .

4 Dec 2022 12 & znan
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B 17 RAR TR R BB 4 BT A & 1o A An A AP e

14.00%
00% 11 4796
12.00% 10.95%

10.00%
8.00% 6. 620/97% 5.56%
5.49% 4.83% 4.58%
6.00% 4.68% 4.67% 3.64% 3.40%
R 2. 38% 1078% 0.70% 0.53%
2.00% I II II L 82/“’ 0.67% 0.47%
0.00% ' HE

x i k}_* 3% L
ot /E’<\ 7R ] B /m fL ® %‘l =3 i [/
% T = & £ A #
¥ 5 5%
| EEZN DS

FARR: wind, HTI, ##EA&RZE 20224 11 A 30 A

I JEGB IR AT R A, TS 9+ KA, FHAR LA BT 69 5 5 5
*4 (6.6%) . AARR (4.8%) . HER%RL (6.4%) ; MERBFHFRLAIHL, &b
B (206%) MEAGE bR &, FAED (17.2%) i3 & (9.8%) KX, £
T, PIEZIERE A KRR AMBIFRS (-1.03pct) , FAIRIERBIEHFR S

(0.52pct) .
10 RARART 1 BGE F AT L
B {EHLE M RGE IR & e HEE

AXFKR  AwFKkEr BT EARA ARFKR  AWEHRER FRER

EH (%) (%) (pct) & (%) (%) (pct)
1 FMF & 6.6 6.5 0.15 1 AR 20.6 20.4 0.22
2 BARIR 4.8 45 0.33 2 A7 IRAD 17.2 16.7 0.52
3 Rk Ak 6.4 6.3 0.13 3 ZHLa A 9.8 9.7 0.13
4 L G iHiE 2.3 2.3 0.05 4 FERAEE 9.8 10.5 -0.72
5 FMEE 3.2 3.1 0.09 5 F R 9.2 10.1 -0.89
6 H TR A 2.1 2.1 0.01 6 FMF & 6.6 6.5 0.15
7 | A 17.2 16.7 0.52 7 Rk 6.4 6.3 0.13
8 5 Big 3.0 2.9 0.1 8 ZHR 6.4 5.9 0.44
9 THTE 1.7 2.0 -0.33 9 HEAEE 5.6 5.9 -0.37
10 | ALK E 3.2 3.2 0.04 10 | vIESH 5.4 6.4 -1.03

Fob kR wind, HTI, #3E#ZE 2022411 A 308

2.3  HBRARIE

B E 2022411 A 30 B, AREFTELH A HRN 46381270 (LA FRAN 676.0
), LENEHETILE A 3.7%, 4k A 325 0.38pct.

4 Dec 2022 13 @ e
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B18 BB H A A AN (L)

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00 |
500.00 I I I I
vy gnantalaanRallanalund00UN nn, g. M0 000 .nl
. -- /\ a a l- - a
S5 O O NN DD O A O NN 9 N AN D> O A O N
Q7 Q7 Q' Q7 N Q9 Q7 QY O N Q97 Q N' Q° Q7 Q7 QO O° N
‘5°°°°\Q’ '9' SIS RS S S S A I I L L R L 0 12
R RO R S SRS S S S S S S S SO S S S S S S SR S
-1,000.00
B FHME: 4B RREANART): A R THMRE: 4B KRN ART): A

FeArRB: wind, HTI, #4ERE 2022 411 A 30 A

A19 T ARSI BRR T L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
TR T T T N T A N PN O A O A P\ SIS O
RO S G O AN ORI I G R QI SR

) U S Ry A A
@%\@@@@@@W@@@fﬁ@&@ @r@%@

FobRR: wind, HTl, #3BHZE 2022411 A 308

A SRR AT AL PR & b 10.4%, 33 A M3EH 1.06pct; EARAMORHE IR T A
LA 5.8%, HELKZ; BAGBHR LS TFATLS A A EEESH (0.5%) .
BERS (2.9%) Foflélsm (4.2%) .

B 20 RAR-FRA BB T E L A A1 A Ratie

12.00%
10.36%

10.00% 9.30%

8.00%
6.00% 55006 5-83% [ iR
3.8806417% ®AX
4.00% 2 1 25
2.00%
0.56% 0.52%
I .
0.00% - - . .
A ,M: SEAR AR %’L%J h éz%t o R BAARAT

FARR: wind, HTI, $IHEHRZE 20224 11 A 308

iSIRE R
14 & znan
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L ABRGERF AT P, BTAAHES T RAIR T, B RGE IR AT 69 45
AR FLE (11%) « BEREKR (0.1%) . JLHESE (13.0%) ; 54 I&E 35 I& 1)
HL, HHEIE (252%) AAGERGIR S, BE®B (195%) KX,

11 RYPAIB RBH RN
B E-E A BB & AL

AABE  AmBRLE AR AXIRE pasmin  Hms

Gt (%) (%) (pct) o (%) (pct)
1 RE DR 1.1 1.1 -0.08 1 F BR 25.2 25.2 0.05
2 B ALK 0.1 0.1 0.00 2 J 2.7 19.5 17.7 1.73
3 Lk 13.0 12.5 0.53 3 = B IR 18.9 18.9 -0.02
4 | FHFFL 3.4 3.2 0.18 4 B E IR 13.7 12.7 1.02
5 F5EE 25.2 25.2 0.05 5 Kk i 13.0 12.5 0.53
6 B JRAE 0.8 0.8 0.04 6 IR 7.2 7.4 -0.18
7 | vEERE 0.1 0.1 -0.02 7 FE kb 6.3 6.5 -0.19
8 +E kAL 6.3 6.5 -0.19 8 Gl EoS S 6.2 6.0 0.21
9 | HARSR 33 3.3 -0.05 9 AR A e 5.9 4.8 1.13
10 Y— 0.3 0.4 -0.07 10 | BHEKFR 5.2 5.2 -0.06

FH kB wind, HTI, ##E&KZE 202211 A 308
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3 mEATH
3.1 ABRAT RS IEE R

MA JE—BAT I REERE R A, 11 AW BH T . AR &Fed AT 3RS B
W, B B 27.2%. 15.7%A 14.7%; BB F LAt AT Lkt 7T, o5 F &
3.2%A7 1.3%., B duiAH IR RBE L 31 MT s X FHELE 5, R EA (-7.7%) £
F+25 4.

F21 2022 4 11 A A BB—BAT LK (%)

300 570
25.0
20.0
15.7
- 14-713.713.612
. .512.211.911.911.511 311.0
11010.410310310.0 9.8
88382
10.0 807975 5065
4.9

5.0 I I I I I I 3

1.

) I kY
50 1
PV g oot o F WA B G WY A RRENRKXE LA AN LDt B2

oA GO B AR W M m A B R AT Ik R KA HEAEERDTEREE
Pty 222N 4 B oK ¥ E A 4w 4 & ik IR =
% LA I A Hh ok W BB & # E

FoFHRR: wind, HTI, #3B4Z 20224 11 A 30 B

11 AR ST Ak ALk, £+ EL (200%) « i (17.0%) 65
(16.5% ) #K¥aEaT; K@EFHOTLZILE (8.6%) . M4 (9.5%) Fiibigk
(9.9%) .

222022 % 11 A A BRI FAT L HZER (%)

25.0
20.0
20.0
17.0 16.5 16.3
155 148
15.0
12.3 12.0
107 g9 9.5
10.0 8.6
5.0 I I
) E3 E2 2 E3 3 Kl B e 3 3 " EN
& i i Ha & ok B # 1t fo 4 k2
b & £ # & o .-
oy i3 iz ES
5% =

FAHRIBE: wind, HTI, #%IERE 2022 %11 A 30 8

4 Dec 2022 16 (€5 )il
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R12 A BRI 11 A Skekig AL
BT Bk EHEA
RAT AL RATEEN A8%t A Aok k- RATKEN Aast A Aok
(fe) (L) 2®iE (%) (fen) (L) ki (%)

1 FMFE 20087 1599 18.4 1 P AE FH AT 290 37 36.3

2 AL 6089 157 17.5 2 BonthT 148 37 31.9

3 R oA 3260 70 17.9 3 FREIB 532 110 25.8

4 IR Sl 3124 256 10.2 4 A7 b 489 147 25.8

5 PMEE 2738 186 19.0 5 J B R 144 25 24.2

6 T EAY 2131 141 8.2 6 H Bg 1,157 101 23.8

7 17 A A 1846 29 14.3 7 7 7 4% 110 23 23.5

8 F &R 1157 101 23.8 8 HAMT 138 107 223

9 FHIH 1100 238 20.9 9 FHB 1,100 238 20.9

10 | LA R 875 25 10.9 10 | #okR S 348 57 20.7
FAHRIR: wind, HTI, #3EHE 20224 11 A 30

3.2 HEATLIHKBEEA

MH AT bk sk e R A, 11 AWAagiloR, EFkEl (17.0%)
L eei i (8.1%) AREEiR
74, B EA

(16.5% ) Fod-mkle (14.7%) #ktd/EH;
KR E. LFH

P (8.

6% )

A (-47%) T4 4.

Wik (6.7%)
R (12.0%) £ 12 NAN—BATL P HLE

v E R

LFHHRFATLY, LB BKERK (265%) ; CLEAR (7.5%) AIEBHH
A (8.1%) #RGEF .
A 23 2022 4 11 A H R—LAT LKW (%) F24 2022 4 11 A H PRLE N T —BAT L Bk ekdd (%)

180 170165 30.0 265

16.0 14.7

14.0 125124 124 159 250

12.0 10.3 10.1 20.0

10.0 86 g1

8.0 6.7 15.0 12.2 11.6 10.8

6.0 10.0 81 75

4.0 5.0

2.0
E % & 2 K R 4 # I t % b i i R & i &,
Ao B R M oH F %k R & ) o w % i %
B’ ok E A O om F Lo & e A P A ey
5 ook E M s H 1z Ja # =
¥ & # K #) ) #

#® Jb
FA kB wind, HTI, ##E&RZE 2022 4 11 A 30 A AR wind, HTI, #3ERZE 202211 A 308 (LEBKRT LEFH
FFARTGEFTAEL. §FHH MAFPE. KFE5%)
4 Dec 2022 17 @ e
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&13 B4 R4 11 A RskiEH L

BT BRIBH

BH A FAEA ARsT A Aokt & 4 R HAL RATCEN Fx} P kB

(fe ) (EA) ¥ (%) (1) (1) (%)
1 | RRLR 5072 45 14.3 1 B E IR 253 24 87.3
2 TRE KR 2967 22 35.6 2 Kk i 1737 54 44.7
3 | ApiEMn 1737 54 44.7 3 A 2, 118 5 42.8
4 | FH4k 1376 35 38.4 4 7 E kb 575 6 40.0
5 F B 1260 73 32.5 5 Z5k 1376 35 38.4
6 FRIn1g 719 13 8.6 6 | BREK 2967 22 35.6
7 W [ ik ik 630 5 2.7 7 FBE 1260 73 32,5
8 | TEH 575 6 40.0 8 | #+4£H 126 5 21.6
9 AR 505 4 14.2 9 %— 295 7 17.9
10 %— 295 7 17.9 10 | #—KF 103 2 17.3

FA &R wind, HTI, #IEAZE 202211 4308

3.3  ERAT bkt AN

INE IR —BAT e kR R A, 11 A AZHK, P AEAT AR (8.2%) , B
H R AT R 2.8%, £ 11 NER—BATLTHLSE 6 £, KE—/NA
(75%) BB 2 4.

HEHRSETALY, %048 (14.8%) . I8 (9.5%) F/BE (85%) #k

8 AT
B 25 2022 4 11 A £ R —BAT LR (%) 262022 F 11 A £ O FH T BATLFRERERE (%)
90 82 160 48
8.0
70 120 55 85
6.0 8.0 I I 4.6 29
5.0 38 36 4.0 1.2 0.9
4.0 34 30 28 00 . B = =
3.0 20 14 : T [ ]
i.g I I 10 06 o5 (4.0) 19
: A B BN ,!!gg £ % om X & % & &
] & b * R # . 7
#Hox L F E B T A b f 4 5 "I S|
oA L o oy F & ® £ R & 4 5 z &
* oo Wk i ) 2 5
i I ¢ % ES L )
o %
FHRIB: wind, HTI, 33K E 2022 4 11 A 30 A FH R wind, HTI, #%3E&RE 2022411 A 30 8 (LBHKRT B ¥
RFATLFPRER S, NMAARH, BHEERE, KT8)

ARA E R TR TR E) a7 BB, KR8] RtE AT .

4 Dec 2022 18 @ e
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&14 £R B 7N A 11 A kR AL

BTEHR Bk HF
R AL RATREY a5t A 49k KA AL RIEN A8 A ikskie
(fe£7) (£7) #%tE (%) (fe£7) (£71) €]
1 AR 4137 152 7.1 1 EL xS 1,019 59 17.5
PERFORMANCE
2 o 5T AR 2751 64 7.0 2 FOOD 95 61 17.2
] g A o A
3 5% 2556 186 2.2 3 e Tf;@"} 18 242 53 15.4
4 FHE 2387 539 7.5 4 2 FATHR 57 207 14.9
FAEE B RARERITE
5 2 g 1545 100 8.5 5 w 112 73 14.1
T 8T A
6 SR 1148 68 8.8 6 | PILGRIMS PRIDE 62 26 13.5
FOMENTO
7 F I ERK 1036 187 11.7 7 ECONOMICO 286 80 12.8
MEXICANO SAB
8 BB 1019 59 17.5 8 F I ERR 1,036 187 11.7
9 103 B TR 923 68 10.0 9 123 B R 923 68 10.0
10 | RERE 907 41 42 10 EdhskoRE 537 103 9.8

FHEB: wind, HTI, 484 Z 11 A 308

4 Dec 2022 19 & znan
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& E 0 F K

4 AEEKF
4.1 A BATLAEEERR

B27 ABR—BATLFTEE (TIM) &£ TF 2011 FUREHTLAEE (MNEELFLARHTE

B LA BURHER )

MAX
537

MIN
250
30%
200 -
33%
150 2a% ,
52% 13%
5% 29% 12% 0%
100 | 81% 41% 31% 26% .
72% 16% 7% 4/0
59% 6% 1%
88% °
i 220/ 2%
50 62% 42% "20% 6% 10% ol 1%
. qil
0 » — —
AR frf%«;tgém@ik% o f bt E 4 AR X B A
2 "@GZ‘\'J‘-I‘)jéki]éfiiﬂ4%%*%%;@252"1,&17@"ﬁé
7= ¥ o oH F [ ) # K oA R 1 E & 4
k2 # T & wk B # i A ks #oAL ¥

FAH KRR wind, HTI, 38 ERR%4, $4ERZE 2022411 A 30 8

AE 2022 11 A 30 B, A BR—Z%ATdkF, PE(TTM, TRl ) B £ assl T
2011 4FVAk 10%VA FHIATLR 9 A, &3EH 628, MR Ao m b aibd; i
PE /7’791 \u S A 59% (31.4x) , W EAKR (36%, 27.0x) AR, £ 31 Milkd
HeL

E28 A BE—BATLFAE (TTM) & -F 2011 £ % 2019 FUXK B L E (AAEELITLE
HRMTEER DN EGEMEIES )

MAX
)

MIN
250
35%
200 -
36%
150
50%
82% 0% 5%
100 81% 46%39% 34%25% 19% . 2% 0% 0%
63% 4/04% 1%
750/ o%
50 4009 ° 60% 25%24% 12% 10% I 4% I 0% 0%
| 1%
0 +———— — : ‘ ‘ —
A A éﬁ\*fb'*'ﬂ"vt’,%éi %QJF%E iﬁ’&%‘k"‘ Eiﬁ
E3 /ﬂ’WZ‘\afFrF/?i]l/ﬂi&.éﬁkm%éﬂﬁi@ﬂ%ﬁimﬁ*“fié;dﬂiﬁﬁ
L FE kP mE & H ow # % % - SEid AR -
¥ & I % % B # 3 E2] AT A B A

FoFRR: wind, HTI, 3B ZE 20224 11 A 30 B

2019 FF R E AL T H7 M KSR EWEL, A FERZ B AT a9 #%m, &K
NI T 2022 4 10 A 31 B &) PE 5 2011 5 £ 2019 5497 L HIFEBHATIRER. A R—
BATI P PE Jh 5348 F 2011 4 £ 2019 4 10%VA T 94T LA 12 4, H @i,
ZGRIEH . BB EATLN B EAEERAK; B S ) PE B S5 s A 75%, B2k
A (47%) AP, E3IAMITLFHLE 4 4.

8 IEER
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B e E W

B29 A B TFATLFTAE (TTM) &TF 201154 £ B T4 E (MAELETFLARHT

BE F 545 F BEHEF )
MAX
LAT
MIN
120 o100 16%
98%
100
95% 51% 3%
80 57% 37%
] 18%
60 53%
96% 52%
40 A l
20 - I
0 : : : : : : : :
#OE £ A o S S S S A
£y oy 4 7 B A =3 B AR on 1 1
] & ha 3 # S e
3 A &
oo o

FoFHRR: wind, HTI, #3B#8ZE 20224 11 A 30 8

A BB ST AT L PE 1 & 42300 T 2011 0l R B 0 A A W 4 &
(3%) . fRfE% (16%) F23Ldn (18% ) . PE 2834 ARG AT b 5 3 2 A 4] &
(17.3x) . FRMEE (23.0x) . 34t (24.8x) .

B30 A B TATTEE (TTM) &F 2011 £ £ 2019 FAk B 4z E (REELFT
A BHFRE G LSENGHEEIER )

MAX
53

MIN
120 11%
100
0%
80 -
100% 7% 61% 24%
60 4 23%
75%
40
20 | I
0 T T T T r r
H* b éa 2 # E % 3]
b 3 B bt} 7 B i3 #l
B & # v oo
% B

FoFRR: wind, HTI, 3B8ZE 20224 11 A 30 0

AJER AR AHTF ATk PE 1 240K T 2011 55 £ 2019 SFRAKAY AT LA K 4] 58
(0%) . HRiEd (11%) 3% (23%) .

4 Dec 2022 21 & znan



P

B3I ARELANGTARE (TTIM) &F 2011 U B E (MEELEFLARHTRER

£ 515 B BUKHES )
MAX
250 - MIN
19%
200
45% 37%
150
75% 54%
100 4% o 629% 51% 47% 45% 12%
0,
56% 26% 26%
50 I l l
0 : : : : : : : : : : : : ‘
& ¥ X F % & Z ¥ #® L & A F T R
XoooF oM B A X #® M K @& £ # A K i
& w7 oF % K % & £ W » A % K/ % £
D T S T 7 SN . N 4 o\ k

FHRIR: wind, HTI, #IBEHRZE 20224 11 A 30 B (FF1ESI B4 TF: 4455k 201403-201610; £ /K™iH
201604-201704 )

F32 A BELEAE TAEE (TTM) &F 2011 £ % 2019 FURLN S E (MNEEAETLEAK
FHBE LN RRIER )

MAX

250 - MIN
20%
200 -
37%
150 - 56%
100 - 89% 56% 13%
80%  77% 67%
50 | I 86% I l I 66% BI% 29% e,le,%
0 : : : : : : : : : : :
% B ¥ % A F L w A & T R
#* M X & A o i) % # 7 1 3 L
VU S S S S 3 : » 0w 4% & K % %
i FE A £ B B oo B\ R

FA KR wind, HTI, #IBEARZE 2022 4 11 A 30 B (FFMAHR4TF: 44FF L 201403-201610; F/R4E
201604-201704 )

4 Dec 2022 22 & znan



4.2

H BRAT B 4E F R

o B s K B

B33 HE—BATLFTEAE (TIM) & F 20115 AR B FTANEE (MEEZLEFLARHTE
B E AN E BEHES )

50 -
45
40
35
30 -
25
20
15
10

MAX
577

MIN
79% 22%  13%
4%
71%
2%
7%
’ 2%
0,
8% 3%
10% I 7% I
3 # E H b J s 4 N £ i
2 i 7 3 i # a En A & &
% # 1% i ¥ # S i * A
7 3 e P & ¥ &
H Ak Ak A
%

FA kB wind, HTI, ##E&KZE 202211 A 30 A

A E 20224 11 A 30 B, HBR—BATIL PE i £ 04448 F 2011 5FvA 5k 10%VA T
AT R, TlhfenA ELE: LFHE AL PE B ESEEKS 71%
(21.6x) , mEstass EAKR (7%, 17.1x) EF 6dpct, £ 12 N—BATL P HEL
%24,

B34 HBE—BATLFAE (TTM) & F 2011 %5 2019 AR B T2 E (MAEEAITLS

BH T AR R XA E BRI )

MAX
ELn

MIN
50 -
15%
45 0%
40 -
3 1 10% 0%
30 1 77% o
25 1 96% 5% 1% 0
20 - 0%
15 I 7% 6% I
10 7 I I
ES # E % H . n N fe ks @
& i bt £ 7 # A B B b4 i
& # Ee3 4 4 # + pa b2 BA
fic3 H 1 Ak ES Ak Ak
W Ak A A
[ 2
FARIBE: wind, HTI, #IEMRE 2022 F 11 A 30 8

4 Dec 2022

H I — 24Tk & PE ;1 & 4154540 F 2011 5 £ 2019 5F 10% VA F 6947 LA d, 37k |
T, AR, SoFHIH T PE LA 77%, E 12 MTLFHLE 2 4.

23

@ S ImER
HAITONG



o B 56 B

B35 H BLEERATLFHREFTEE (TTIM) &F 2011 £k B T4 E (MEELETL
ARMTEREF L SN EGERIES )

MAX
%47
MIN

100 550%

90

80

70 | 89% 39%

60

50 10% 7%

40

30 1 I 3%

20

0 ] [ ]

0 .
3 i 2 1 &
i i & W #l Z
Hy 1R A o iy
R H fm 1% =
# #l A
J&

FoFHRR: wind, HTI, #3B#8ZE 20224 11 A 30 8

H RsbE
(3%) Fa3L#| &
AJE (11.2x) .

H AT PE B nE

AT 2011 Frlk 10%0A FE9AT A QAR

% (7%) . PEASARIKGIAT LS F R RAmA] (9.9x) FoAl T AAZ

B36 H R EH RATLTFHBEFAEE (TTM) &F 2011 %% 2019 LR B F LML E (KA
EAETLARFHTERA LHENEIKIR)

MAX
LA

N
61%

0%

4%
49% °
0%
b ' E 2 [
H & # 2 ®
%R B o B '
H Aa '3 5
# A
J&

E i
80
70 A
60 -
50 A
100%
40
30 7 I
20 A
10 4
0
EL
B
W
7
#
FA KB wind,
H A& std
de (0% )

4 Dec 2022

HTI, #3B#ZE 20224 11 A 308

SH AT PE 5 945304k T 2011 SR £ 2019 4F 10%VA F 4947 @5 A
. BEEARAE (0%) AFL4 5 (4%) .

i ImEIRR
HAITONG

)
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B e E W

BA37HBREENFTEER (TTM) &F 2011 £k 45 E (MEEZLEFLABRHTEERR
& MEAF EUEHES )

MAX

180 MIN
35%
160 - 0
47% 3%
140 -
120 - 18% 15% 8%
100 -
80
23% 16% 13%
60 - 26% 15%
401 41% I e
0
o 1 0 1
0 |
% # i i R B q % & % F % &
mooox & B X & A B  — B F &
ks 4 =« il 18 bi2 £ W Bd BE 3L
B b2 b3 Ay 2 2 X & D] ) nE B2
i3 i3 ki
FoRR: wind, HTI, #3BAZE 2022 4 11 A 30 B (FF1E5 4T 4£IE45 201503-201608; 5Lk

201703-201803; JA4L 201203-201408 )

B38H RELENIFTAE (TTIM) &F 2011 £ £ 2019 FURFEE (KMAEELEITLAHEK
T BE LB BEHAES )

120

100

80

60

40

20

MAX
e
1 56% MIN
6% 1%
42%
6% 0%
1 17%
15% 44 I
1 %
I “ i)
4 i & % i -3 i % | i %
i 5 5 4 i e — B i ]
o by o E iE 1% & bid % &
e B3 B A iE o A X 8 &
M & i

FH KB wind, HTI, #%EARE 2022 4 11 A 30 B (FFAH BRI TF:

201703-201803; 4L 201203-201408 )

4 Dec 2022
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4.3

£ BAT LAEE R

B e E W

B39 £ —BATLFREE (TTM) &F 2011 FUEk DL EE (MLEELITLARFFE
B E AN E BEHES )

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

-

MAX
MIN

68%  65%
53%

22%

14%

99% 2% 34% 4%
0,
ey i
F] N T 15 £ 3 4 W, 5 # #
w kil i £ £ 7 kS 1 2, b #
il ¥ W # 1% A i
% i % * 1 4

FARR: wind, HTI, #3EARZE 2022 4 11 A 30 B ( &HIREH =471k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 448 )

A E 2022 5 11 A 30 B, EBR—%A4TI PE 5 £ 458048 F 2011 S0 R 854K 4

A (4%) bt R (14%) ;

B K b8y PE AL AEHH 99% (25.7x) , Fi

sk EAR (79%, 22.3x) 4251 20pct, £ 1LAMTLYFHEFH 1.4,

Ba0 £ —ZBATLFRE (TTM) &F 2011 £ £ 2019 SR HET4LE (AEEAEFTL S
BRI TEE R LS EABHEEAES)

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

MAX
MIN 28%
17%
9 80%
1000 2% 780  63%  36% 7% 0%

i B I - l° s
~ 15 T £ E % 5 aa % #
bjil 22 % Ak it Hy, 1z Ak
* # b % 2 A
& % " ¥

PR R IR wind, HTI, Z3ERZE 2022 4 11 A 30 B ( ©HIR EH =471 2013/03 £ 2014/02, 2015/4 &
2015/11 44 5% 438 )

4 Dec 2022
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4 Dec 2022

o B s K B

£ —BATk PE ;1 ¥ 45548 F 2011 4 £ 2019 S EAKAT LA A (0%) « 4
Bk (17%) ; BFH %St PE L4530k 100%, £ 11 A TLPHLF 1 4.

WAl B ENFRAATLFHETEE (TTM) &F 2011 £k 4TEE (MEELETLSD
EHTEE L5 EMAFHERIES)

MAX
597
1 MIN

100

68%
90
80
70 1 93%
68 1 94% 75% 64%
20 1 31%
0,
30 | 76% 5206
3 m
10 -
0 : : . . . : :
x # oy # £ % ] £
% El = % b b # b
w5 @ 5 #+ 5 z
5 T 4 £
2 5 i

FoFHRR: wind, HTI, 3B#8ZE 20224 11 A 30 8

EMRBFH T RATL PE B Eo4n 34 T 2011 0 R BAK AT L AR R
(31%) . JAFE (52%) . PE X ARMKGIT LA AR EEE (13.5x) , B
(16.4x) .

Ba2 £BRAFHEREATLFHRETREE (TTM) & F 2011 5% 2019 F AR 45EE (KLEE
FAT VAR TEER LN EH IS )

MAX
ELn
MIN

60 -
95% 65%
50 - 81%
100% 31%
40 - 74%
74%
30 - ° 46%
20 | I
10 -
# x # £ # % 1 £
3 B3 i o 2 o] k2 &
# 5 # by > %
5 T 4 1
2 e i)

FoFRR: wind, HTI, 3B8ZE 20224 11 A 30 B

E B HH T AT PE 7 £ 5 T 2011 S £ 2019 SFEAKAIATL A RSB R
£ (31%) FBE (46%) .

8 IEER
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4.4 ANEEAEE

o B s K B

A ZE 20225 11 A 30 B, ARTHR AR LKL GG 4EE KT B 2=
sk (TARAT 15)
A P A d A 20x (A84R 10 A3 3x) , R AR (F/EAFT 30) 49fEMEF 12

It A BRRKk e fEE P A54h 32x (484210 A EFF 6x) , HER

H A 27x (4842 10 AT 2x) .

B43 A BARARAE S E EAK (AR 30. B AME) RIEEARE (TTM)

160 147

’43“: Iér o~ K- ig
OB w OO Ein A
O S S Ny 7 1
P T T R & S| ES

140
120
100 9B o5
80
53
60 50 49
43 41 41
40 3736 34 34 33 32 32
28 25 24 24 24 23 23
0
LB Aok E oL g or ot [ESETE AR
k A I & ):J 7N = I =3 i ey ‘;Fx H- £
S i E HOIE 2 3 = R M B R

FHEIE: wind, HTI, 2IBAZE 2022 % 11 A 30 B, HIRMEEH R eRER L

Baa B A RKMRIEEANK (FIEFT 15) RITEEAE (TTM)

90
80 77
70
60 56
50
40 37 36
32
30 24
20 20 20
20 I I 15 13
1
) ]
B R B %&£ B OF K E % ¥ & ¥
2 kK m @ & B B 4 — B A H
LTI S S S NNNE O S S
2 K B K BFH # L & p@E &
3 i
- 3

1
FeS
4

Bt B -~

STl N

FAHRIBE: wind, HTI, #IEMRE 2022 F 11 A 30 8

28
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o B s K B

B a5 X BB E A (FLAR 30) RIMEMEARE (TTM)

500 454
450
400
350
300
250
2
00 148
150
100 "
40 40 39
50 8533 32 31 30 30 29 29 28 27 26 26 26 21 19 18 18 18 17 17 14 13 10 9
0 EEEEEER RN RN N
ETBEFTESAREFTERLHTFE B HFESERFDBEEMNNE
Bouih ru g S REANSEDLIEFREIZSNRANNREHNS R
HTHRFT TN ZAHEN SEALTE XRRKRIATZEEREBA X
Mo KR ST ROR K OHARw % ER &
L B & 2 R
i M B B
i 2 B A
£ 1k 3 Pt
¥

FA kB wind, HTI, ##E&RZE 202211 A 30 A
5 HEENR

SR BHREIE: BEEFL 2023 FATLEI. RN 1Q23 47kiES: 2022
FoHE S, AFATEF, AV EEFHERK, EWEETERRBFTEELGE
6. A 2Q23 FFH4, FRE 5% G B IN G Hp B KA LT BRSO, RIEEEENT
4. Zik. 2L F RGNS RARE, G BEATLAA LATAE. RN 2023 F
B 5h QB T BTN T RSB AR e A R A kAT, (2l AT
EF BRI R A AR K, W TIE 2022 A RIRZFRBERHYH 5L, L
AR AR, 2023 S ARk Y,

FFARY: 2023 FHMLTHF S, ARBHTRFHOFR, TNFE: RNAELF
GE R B RPN K, R IEET UM E F R HImMAE T LS, R
E BRI H TR B, TR AFF G FEN K, AR RAVAALRE
R ZERBIRIG T WIS R K G55 EAR, BN BREFEE R EARDY
R, ¥ HE LS|, FlHFE) MAFF)IE 6932t

KARGE: %TFrHAASFEm kG iEs LEMNLERER, H®k@F, &8
MR G#>55QB>RIREE. TR SHGEERELEN MR B, @ KB L B
ARG AT, RABT AL EZLGIRS) ), AEEFARIEERGIEMR.
B AT & B AT L 38 S AEAA G S oA H L T 2011 - £ 409 55%, 45 T 37pct, %
WAEH RS, B ASRBAELERGHFRERRFE KA ENEEGE, B ksey
RIEFAL., %R ERRAEZZAZTENERBREHE, EmEEERAARE
WFVAR % R B R RS RIRE R, BAVAAREG BT LG K H4B8 L., A
[ SERIIE D) ST IE B 0 BVl

WIEATE: ARHIAAEEE, SFZIERRDIRACE, BEHETHER
HRAE, MANAHECEREE, BRWEEUAK, BHEEARANRGRE, 28
R WEEA ST EAFILFHRIK (14-18%2 18] ) , EEMFTSHF4 T H ZINEKR
P Rk,

8 IEER
29 (€5 )il
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B e E W

bR, A5 BRI RE N Z R om T ATk Sspibey FX, (2 EREES
AN B, RN ST RER T AL, &K HFu%s:
Wit F AR T X, RIARBEBMNAE, FlaT, EHRMNUREFR. §afEEGR
W8 (T2E A 5-10%, 442 mETRL) . RRBERBRENZLLE, BRMIET4E4E
FE23INFHEGITE, (25t 23 FAFrb MR — 2T K.

ATy 81, ARIEUL I ) BATA BB FERIZ, RARNE TmAARFRE
WA B I Ay Lk, {233, RN AEAREE A0 R B 3 o I K e
T, B it RN T e el AR 2 IR AR B e TR

A LR AT, KRR B kAL B\ A B AR B AR fedk 3 K ) 64 AL
B, B KRNEIEFFSEBRERRT IR, FLEETHHERELEB, AREF NP
B, ot Mmia A, s ke d BuiE.

FUH AT, BARIRT 2023 FRABBIE. (1) RAWCE R REE T HNE
HE—NE, SEEBFFNEGE K, JFEAFE K. 24 2023 FBAZE
BZ B AR A P ksh, 23Q1 £ SAMEE+AT B R F+BEE KRR B RS T
WARE RS, 12BN 23Q2 FF 4647 W HEB AN, 2564 FAT b B4R F /5
10%4938 K (5% BIG+5%MN38 ) , MARKAE RN EMTFAT L, (2) BEH a0
HZFoeE, FEEREEMETAFTEOTR, §FRAREATLEELA. NEL
1K, 1274t 2023H2 JEFL REBHI S ERGERT FR, 2FkF B4 2RSS,
2023Q1 #7 B AR A A AT s, MERTEH, 257 PTRERIE,

FFARE: 2023 SFRMLTHEARL . KA, F B LT KT IFA,

FREAY: BAVELF 2023 SFAREV LB S, EHHEAFLENE, ¥
Pk Sak i & T H R, B F 4458 I, NG ANEMREM B AT, A& Pk
B A SRR B AR AL g K.

Z A0 RAVELF 2023 F 2R Ak Skt FALHE K, Fimk AL T K,
Bl B kim b G- it i K Bk b - B STk Bk, BERMEIAR, RN RFEFEL
THSZ., BNEYFEH.5CH, RFUARF)ELSF B ARTH,

b E kAL RAVEHF 2023 SR RAS LG A P RGEEIE, 2022 kAR K AR
Bk, dEpA LS ekE T P RNA R, B REELSCHTE, PEFAADKE
ALFE BT # B AR B SN S I, REBAE AT Rk R BAT LR GE.

’ﬁ")ﬁ;ﬁ:ﬁ.‘“’-: %ﬁﬁ%_ﬁ’_ 2023 _’\':f_—;)%]p}f'gauu’ﬁ‘lu’-%%&'%E%&ki%%‘w\gﬁiﬁ/,é:\
oo A2 TR TR YR BRI, Aok Ak kAR E, AN B HTA T %
Se AT W gk L PR B,

RS R AR — X RE, 2R AT e (R, PET. HAME TR
K)o KAk 2R K 2408 AN T A28 T 34x, B A%
8 T ERARR R A BT T T

2023 FRAMAWFEIERF G I, LHREMKERE SR F0T; FIESFHTH
MRS A Ao B4 AL G E, H2%E A Y alpha; RAR LA T EBK
2, ReATLESRIE, a8 ELRA. D RITALP Y T SR R Ao 4T Ak W5 R %7 5
T, RRAEATLIG R A, AERFESTHWH.

8 IEER
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P

FRARAT: 255, R At 2022 M+ —E 4, HARgik, BEME

MM R+ —AT kg AAE, W REHSSEE. OHE eMv: B2 B HE,
R+ —#A1E (10 A 31 8 20: 00-11 A 11 H 24: 00) £ M GMV1115412T (+13.7%)
AR HFS GMVO340 12T (+2.9%) . aHrRiEkA, ABLH GMVIS1LL LT
(+146.1%) , #HFEE GMV218 12T (+10.8%) , AR A M GMV135 42T (+1.1%) .
@48 GMv: EEZBH4E, W+—%H (10 B 20: 00-11 B 24: 00) GMV3076 127
(22 R IE%-2.2%, 21 FRIIEE-55%) . RAVAK, HATEIIRFEAH A
—Z R A, 2R+ —HE] w7 S A RREEE 13.7%6MV ik, BT FE5deh
AT ARG H G5k, mEE ROl Z RARAETRE LEGEE, RIVRAA
WFARH AHARENZRHERE LS FRIRKZN.

B GABTALRT EEME, FEEANLE. ORT—LA%E: EE
H#4E, o F64ER &, R, TR, # % %% 605% (+2.7pct) . 27.1%
(+0.04pct) « 6.4% (HF) . BAOUFFEF, £LFTEERA. @Q@orRiEdk
F, ABOAWZ o0 Ah3E. R4 kT, HIREFEN=Z0ANAEDAM. T4
BR. AL, HEEAFW=Z 00N AZ S FE. ZAREFLEME,

A MR REE RIES ., B P EMFRETAES. O
FEEAHE, R+—H 8 @EF 12.25 124 (+5.85%) , ASP251 U (-7.64%) , &
FASP I, MM FARRE. Qi PO BMAE KRk LE, QuantF
AEG: B ASRA, M. EXRAFZTAAEKS. @OwaRKE: B
AR B 0 Bp B 37 R 3 ik SR IR, AR B KA — 0] B 4 AR R PL3Y 80%.

A PR R X AT, ARABASRE, TALANBZREKREH. O
HEkF: R+ —EHF-FE&RREEH T3 B FRILE 156%, ®F 116 &
WA, HAITEERIIIEA 70%. QERM: AT ABELEASTE. Nt —
WAAHA, #2100 RABVAMALE; KRZE 11 A 10 B 12 &, #AE LB EIHAAY
BAAAKR I K 561%. QF FK: b XEEE 5. A@FmTy FARAL
P%; FRINFT RN NA 20 7 K EARTTEALE.

T4 gk, BEKE, OFZEE: RER+—8 GMV 5k FF 4
F, 2022 SF A+ —HA ] 130 A SR EG A AR EIAR 11070, A R AR F i K 100%
8 S MAZ 5600 A, AR KMOE; ARHBAESTE. QF A W+—dAgEs
AT T3y, AR R Fad B3 A IR S BE B IR, R B R, RAF R+ —40
N E SR R 80%. Q)HES % M TG, BATEALEEEN. @
HEF: AHARET, ABTRERREAF AL 8L, N+ —F 3B KHF Y
86%, HAIR]-F & 4 0 E 4 5 B 3445 2 F kg 156%.

ERED BAEKEW, PARAR KAEGEL, RKXATAHS D AMIFAF £ 710
g, QP HTGRAEFEATLEEME], EAR PR RT H RS
ARdE, BAEEAW, ZEEHS S, QKM 2FAFPRERY FREHK
A, BHEBMERA A P RHEIRGTEEE-SW, ENEERAER-SW.

R Ardk: TR R SHLE: b BRI, REHR AL,

11 A 23 H, ARSAT. RIEBRAA (X THEIF ST L3530 %742
HRA R TR B L) , ARG SR T PR R L, 11 A ARAT RT3 825069 5
MR IR R 6 RAVAA: 3o BRI B AR 0 I 444G, A 80 T 5 TEALME 5 3
RS, ABEE I, BRI LR SRR EIRE, K
WARIR N E b KRB ARG 5 AT

8 IEER
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B e E W

B RA+ERM BT I4sE, ARKERFTROTLIEL T A. 2k
A, RRBHTHECERKRDR, KRRHHNETAFARATE, BIMNAAE
RBIRAN ) 585 LB A A TR B o) & AT ke R B A BAEMEEH. R KEF
H2aTFALRASERGUKE, BARAKEZRNEZBEER, YRAA, BR
TG Gk LR SRR, RIRRI ARG EEMB —Fh, KL BRKEMES
IREHZIRRK, AZETZRAAMEFA TENERESZ . R09EH C
sk SRR K, B kLS5 ABAGEN, AR LGSR ETN,

B JEAEA & &b TS B A%eh, 22Q2-2203 HR AR R EARE, (2RATA
AV T, TR DR EARFY, R 2™ B RS Lk he R,
ERIER KK EBARMITEK,

A sk RAVAA I RRAFRE A LT B TARE, AHHA 7 kL
TFHERKRTFRIFAGE, B ATIRBL T $14A Ak S 44237 4 RIAE RE 7 @R
No HEEAE G HHAZ LB R ENE D 4E, EEMEFIRIRAE LS
bR Y R Z 4, FRRAFRETELS TR HANENER; Xz RHE
BAFE BHEFIET PRGBS R G B RTABRRIFE.

DR AThIERFIMEFE K, BN EFRFREREAR G A, 22H1
DRI T REA T TAT;, AAF SR 2 AERA R ARES AL, 22Q2
AR, BHANAETIT. ARTRMATZTT, DRERIENE B G AMT T EHFE
ZARPRKE., X2 PRALE. FHFERML. HAR,

R U R BRI BIEHLAKFEMARCE R, i, KEEAEF5E
FRAFHETRELIE T RN R mEME, BHFL LA, RN, A
.

BB TATIR: FRARLAADF RHEEERE LRI, XEARG . ALE
. BEEA.

10 A ErE4EE%, T RFZEREE KRR, REFEELEFRH LK
¥, 2022 5 10 A MK B E4LS T 117.06 F4H, KB 8.44%, By 20.13%,
1-10 A Rit44 & 1170.59 7 4%, Ry 13.95%, L ¥ o#H2A, 1-10 A 250 27| &
4 E 1123 F4E, FIHIRY 1.19%, KHEEAILE Zit452 50.04 74, Flkigk
58.96%, ¥ KHFEEFEERINEST. 10 AL A KHZEIELE 435 4%, FlE
¥ 26.09%, IRELIR Y 34.09%, HRAVIAA L2 TATL#ARE, KHAATHHF AU
FEFE A AR Rk K,

Wb BEieE R 0 B TR, MR IES)E v MR A, RIE Wind £35, 2022 4
10 A WBAVEIE B 05 FF LR 2647%% 75 F4%, 1-10 A Bitdi o3 859 7
i, BlELRY 12.61%, %% 20 SRR 4K 14.23%. B O B0k E, 21-22 FHNF
% 3R9F, 22 4 1-10 A d o3 653 £/, FlIgK 12.45%, K 20 FIMRHA
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APPENDIX 1
Summary

Our research on foreign countries shows that: after the liberalization of overseas epidemic prevention last year, retail sales in most
countries and regions have recovered, but since this year, they have basically stabilized, returning to the pre epidemic trend;
Consumer confidence in Japan, South Korea and Taiwan even fell back after a short repair; After the epidemic, the consumption
of non durable goods continued to recover moderately, and the consumption of durable goods rebounded rapidly and completed
"filling the hole" within two quarters, but the recovery of service industry consumption was relatively slow and lagged behind.
Considering the domestic situation, we are relatively optimistic about the annual growth of beer, dairy products and prefabricated
dishes in 23 years, and the improvement of Baijiu, catering, textile and clothing in the second half of the year.

Recently, all provincial-level regions across the country have been disturbed by the epidemic, and the number of new patients has
reached a new high in the year. Looking forward to next year, it is expected that the probability of easing epidemic control is large,
but compared with the recovery of foreign consumption, it may be first suppressed and then improved, or even first suppressed
and then leveled. Therefore, we suggest that in the early stage, priority should be given to the mandatory consumption with stable
demand, especially the excellent companies with low valuation, and the optional consumption should be distributed after the
changes after the epidemic become clear.

The recommended ranking of major sub industries of food and beverage is: beer=dairy products=high-end Baijiu=aquaculture>
regional Baijiu=condiments> secondary high-end Baijiu=convenience food.

Recommended stocks are China Resources Beer, Qingdao Beer, Chongqing Beer, Yili, Mengniu Dairy, China Feihe, Kweichow
Moutai, Wuliangye, Shanxi Fenjiu, Luzhou Laojiao, Yanghe, Yingjia Gongjiu, Kerry Arawana Holdings, Muyuan, Youran Dairy Group,
Modern Dairy, etc; The bearish stocks are Gujing Tribute Wine, Shede Wine, Jiugui Wine, Budweiser Asia Pacific, Foshan Haitian
Flavouring, etc. Other recommended stocks in the consumer industry are China Tourism Group Duty Free, Jinjiang Hotel, Haier
Smart Home, Oupai Home, Li Ning, etc.

Risks: Consumer consumption has recovered slowly, raw material prices have rebounded, the RMB exchange rate has fallen
sharply, and various epidemics have once again affected.
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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
B ERENINE LB R EAE, RARE TAR A FA iR, 0 (QEENNEE) ALY HREAEY %‘7? |, 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.

Ao HH, ERRIE () ARLRE T HELEARRT KM ARL F RAMETLIA BN X LTAGHIAIE, F1 (i) AORHTRAETHLHARLRE TR
B ERENINE LB R AR, RRE TR A A iR, 801 (QEENNOEE) BLPHREAEY 5‘7? |%. |, Shiwei Hu, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly
orindirectly 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.

Ao BFet, AR () KAETRETHEILEARRT KN ABL Y RAGETIAA ARG X LT HMAILE, FA (i) KRORI T RAETHY HARERE T A
BHLRENINE AR R, Rt RE P AL BARAE ik, S01 (AERNHRE) ALY RER EWM‘% |, 1, 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
orindirectly 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.

A A% REE Conflict of Interest Disclosures

B ERAL R LR E TAERTRT LS50 /30T KR P R R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERHRK
EAMARR, oFTHRANAGES, &4 52 ERD-Disclosure@htisec.com )

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

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).

BREABMA A AR L TAE (4 “BR7 ) AdE 2/ MAAS T 600298.CH, 2319.HK, 600690.CH, 002050.CH, 002385.CH, 1044.HK and 9618 HK 49 F4RTA B . K F4IT
RE Q% 1, FRRELTAHFIA, f%f%/\jhi7%ﬁ AOERAFAARE; 2 BREAREA, IAEHIMFRAORREGSERTAE; 3. AREHL2LHNH =
BET. BiEERAlAA.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600298.CH, 2319.HK, 600690.CH, 002050.CH, 002385.CH, 1044.HK and
9618.HK 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 600298.CH, 2319.HK, 600690.CH, 002050.CH, 002385.CH, 1044.HK and 9618.HK 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.

B, #BIMA 603589.CH, 600298.CH, 603517.CH A 603816.CH — & L8 AL A4) 1% L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 603589.CH, 600298.CH, 603517.CH and 603816.CH.

600298.CH, 2319.HK, 600690.CH, 002157.CH, 002050.CH, 002385.CH, 1044.HK & 9618.HK B #T Rt % 12 /M A A A BB ETHRITLEEE
600298.CH, 2319.HK, 600690.CH, 002157.CH, 002050.CH, 002385.CH, 1044.HK and 9618.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

FNF B GRRBARGTENED FEEE (M) ARALEEARMN] - FNFERERRATEET S (ARAK) , 603589.CH, A 418 (% A)A R d) LiBK AL,
000895.CH, 603517.CH, 002557.CH, h & &% 4L (£R) BAA KA, 600305.CH, K K L AALM F 3k A KA B ﬁimﬁzw%%ﬁ% M, YERKEAA RN, Lk
DFRFRDEBRETAL (ARAK) A2 (RE) F§LREA AN, @) EFARA BT, 002705.CH, 000596.CH A 42 B (£ B4 g BTt £ 12/ A WA %
%%F BARE P REERR %nk%ﬁmﬁﬁ%k%m%

FTMNFEB EARBARGTEND FEEE (FN) ARALTEARANY -ANFERERBETTET S (FRAK) , 603589.CH, A% H (&1 ) AR LEKAR,
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000895.CH, 603517.CH, 002557.CH, A E# &% 4Lik (%) RAHARAE, 600305.CH, KA LAAM T HHRAKA RN KA LRHZF GHARAG, FEBREAR R, Lk
DFRFRDEBETAL (ARAK) A2 (RE) B LREARANE, w0 )| EHARA R, 002705.CH, 000596.CH and 4332 E) (& [ ) P/ 8] 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.

603580.CH, FA AR IARAIENT, RERLALSA RN, LEBAHIBNA RN, ATEHASRLARARMNG R FHAREBLEE BIAAHA AT BT
B DM NREBNEF . BEAQZP REEEALIRS.
603589.CH, FAARMIARFENET, ERED AL RN, LHEEABBNA RN, AEERARRLERARAE and F 75 RFRDEE ZDAALA R E)

are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

wAELE 12N PRIFAT 9618 HK RER TAITIRS 43R B,
Haitong received in the past 12 months compensation for investment banking services provided to 9618.HK.

HARIE (BAAER) ERKZAA M 2319.HK, 601888.CH, 002157.CH, 300896.CH A 9618.HK % 734% F4AT TR 4-4R 8.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 2319.HK, 601888.CH, 002157.CH, 300896.CH and 9618.HK.

AL R 1240 A AN 603589.CH, FAA KA LA R ENE), E KED LA LDARAE, 002557.CH, L BB AHBBRAA RN, FEEAEARLLRARAE R FHARE
RN B A &) RBRETRATRE NI 5o IR S 003,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, & & KL LA IR F1EANE], £ K ER Eh LA s,
002557.CH, 'L B4 AARBAA RN, KB EALSRLLRARAE and F 74 RERDER BIRARA R,

#i842/% 600600.CH, 0168.HK, 0291.HK, 9633.HK, 3690.HK A 9988.HK 7 %L A4I#L T H A A R4S
Haitong acts as a market maker or liquidity provider in the securities of 600600.CH, 0168.HK, 0291.HK, 9633.HK, 3690.HK and 9988 HK.

RAZL (M 2020 % 7 A 1 BFFAT) #A2L Rating Distribution
BRAER (ATRANT) KA FRAARARTARERME L0
3 RTFRT. PRAHTAT. AT EIFRA% HT KRR L, FELHTI
KA EN ZEE L, BAEEFBARAXAERE IR, AIHTHE
AT, PHRERABRLHREEALTEN, BEAOFERENRRA
EFAORA (LB REOAERL) UALREE,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

MR 2L
KFRT, A% 1218 M AT R ARG E 10%0 L, RER e Outperform Outperform
T 89.4% 89.5%

T, Ak 1218 M ARSATEEREERRA, BERX LT, RE
FINRA/NYSE 893 A AL, KATAH P HRAINBA Z—%A].

BFAT, AR 1218 MARTAMar LR SkIEA 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 ¥ B/ 1 - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to
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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.

BZE 2022 %9A 30 AEERRREFLAEANH

RFXF L3 BTAT

(##)
BARGREFLELE 89.4% 9.2% 1.4%
BARITEP * 5.5% 6.8% 4.5%

CERNPRER LRRRATEP T EERRL.

LEPRTHEN, PREREPAREENGART AT, PHALEXTIA.

RAFHRIE FINRAINYSE S5 - B AALN], &A1 B i BRENBA E—£5, FE2EA AT ROAERANKE
RAHRBALR X (L2202056A308) :

ENs AR 1-8MNARTEAR AR RKIE 10%A L, KERX ST

B, Ak 128N ARIAA AR ERAK, AEZ T, R95 FINRAINYSE 43R B AN, AAA% T R RANSA & —£ 5]
F, AR 12-18MARREA AR E 0% L, RERX ST

AW Z AR AAK-TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ /& — Nifty100; Z-H7 % % E 4 B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*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.

BREGEREMR: BADFRAAE. BRARERRS, FERS PREGEA LR REZHATHESL, A4 AT TROGABIGRE B, TAHL SZMEF A
THATRZRA, R BHRMSTERGEE, AREAERA.

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 BREE: AERRTRARPAERRAANTE A REFEEAFA, BLiER (600837.0H) , BARGTLENENE), LATYEAATE A ROFLRE. 2
2, BREREASEREARANIFRESG, FovEaEREETEANTE A RFATRA H AR

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

B FLA 100 AR (QL00) f8%: AEE 7 QU00 R 045 100 LA BRIEAB LKA T E ARKHE S5, RERZRALATRENFRLE, F4AFEEILAA
RAKE TR LHHAT, HEE RS Q00 BEARMEL L F.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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MSCI ESG #A 57 7 M43k REHEERNAE BT (@452 RIRT MSCl ESG Research LLC A LB BAS] ( TESG 7 ! ) MAAATENRBERESL (1 E&1)  ESCFHR
BRIEETRE A RAM, B A R AN, FRRAT ISR IR TR, OETHERPART A GNERE, ZELRRERT RSN, FMEUE
MY RALHAEH S, FRERAFETLRIL, PRl SHARIARIY. o, BERARLREATHENER L EMFIER, AMHMEREEHLLA, BRORELT
BERURE, £6 FHRRRLG BT THA EQETRRERERANRAEATE, CRTETEE, B8, #ok, E00, BERRETLRRERE (AEARRE) K2
T 1E.

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.

BRXA| (FINESG) KBBAF AR AL AR LA (FINESG) 2BZH, 4L mARALEFRAEREY:
F—% XA (FIN-ESG) $tB £t LA THEHKFAHBARAEN] (ATRAAND") EFAEREHNELHERR, KNG LQEANR TN FEAETRIE, 38

WIREEREAS, FRUBETMIASABETER, LREEAETIAIIARE . B EARA XSRS BMRE, K3 RAHETMSANE LA BRA AR
R PELRERNET LEIABREAR.

A B RRICLERBRIIARA R P RAPARRAER LB A 4 RIS A R AE. AABA AN SRR R AR ERMEA AIEE B2 A 695
', | DRAREFA S BHIAT . TR AHE RRBARASF KR RS RO, R, ARS (BHFLEKBE) RRAZERIL, Hidi
Ji%xﬁﬁﬂﬁmﬁ%%m

& RRBIRBRNG IR, ANRERGEARA. RERNIFAROATRR, EAMASIIM AR R T R ELRA TEATANLE 0, RERIAERATH
& &% Bk, L%, BRBE. BB WA B5 ”ﬁ KA. b RIE. RIE. Ak, T BERAHEE. BAL BRBRAENE, FURAARRILRE Z 7%
ARk, @R PRIt E R IE, &%&ﬁ
F0% e ARTFRALR, MERMETSEMNL &WMWa (40 CERMEA P M) CRRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, Naie
WA AN, ZALTE NG LRIRYRELEF RATR—KY, NIRRT ERYEA L.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

s 235 91 R

FRERANRRRE: MRS DEREFEAZAARAZ (“HTISGL") AR BN AREFALARAL ("HTRL) A4, #A8 RRESBEARRRAN (F571%) #

HEORZATHD (REARBENL) BED, ZALREE HTISGL 492 % # B4 Haitong International (Japan) KK. (“HTUKK”) 8980 F 447, HTUKK A A AX AWM 454K

AR

0EEAN AR RS /f\fr&iﬁlﬁx%ﬁ\ B RRBITEIERH A% Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4

17, QHEHIER LA 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (4484 AR A1 ) AT IRE. HISIPL F 2016 4 12 A 22 B HMH

FRABEEFEAEAARAL (“HTISG") H—F 2.

R R RE YRR E 7 oh 2 2R, BT dEE B FREARDA RS R/RAEE REA DN ARAR AL BT ERAA.

AXHF G EANECREEIRATERR, 12 HTRL, HTISCL AT LB TRABREAZARRAE (“HTISC") AT LML, LA EH M RBIET 7R
/
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RARBEAFEARENRFIEFAENAIEN, BRLARERE, AU PRANEATRAREAER, BRAFS SUHEARRE SN AR, NILELN
TRAGER P ARAD R, TEORAFF—RRAFRNLR, RERERLS), QBUTERITELEY, APATARRATRY, RAFREAFANRTE, EERARE
AP HEDGEA LTI R, PRFAL RAE A FOMSEN, PEAMERAFNRGE, BrELA A AMTFEERNBEAT AN THRE. K 2, 2akdp
ARG @ LRR, MRERFZAREERERRTESTE, HhTRAAIMA KGR FAET AR ARNRK, HISC RLEE. BRAREAM RY FARENT
f£,

Wt RS K AR TEN ORI, HTISG RAMMARAD . SATEAR. $ERER, HTREMED ZEARKAARHEEAIITE BHA KL IBLURRITE S,
HTISG 4 E R RO R $ LAY TR HIISG MK E P Aok 3] REH AL AR EAR M 0 K AR BT AP ELIXH RSB, HTISG THUE 5 ALA A2 ENAE LR
—HABRRR. R HTRUEA XS RARAIAREAT REZFR )k, BHAEN,

97 9 8 B R P 3k www.equities htisec.com , B FE S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEBNMREERE: AL E A LI A EBE T AE FINRA RATEMEA RO T4, FERTEE FINRAE X5 ARAHAE B i d il A Eargs
ERZHHF 2001 FR LA,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIAAAL, BNEAHDHRARERLFAARE BB T EARTET R JEORAAYERZ LA ER R RAR A E FHEAR.

FREFE D BLER: B8 B REARNA RG] (HTISCL) A T AL AMERE, HTISCL AERBRAREAS 1 R2AFED (NZIRALS) HHRAG . AHLREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AITRERES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGE, EALBRERFTRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHRE HTISCLAEAR.
FEBRFAHBHEA: AHTIRSE HTIRL, HSIPL H HTIKK 5. HTIRL, HSIPL, HTUKK MAAMETIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
RAOMARBLIEAZ HAR, AFRREREARE 1934 £ £EEARHE"F 1506 FALNBLEME 1 2B Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 AULH#
&1 ("US. Institutional Investors” ) . ) & BAME A2 AR HRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREAARATT. ETRIAFLREYEE
BxA, HERBRFLRERBOEERTEMIEAIRERILE LN, REAL HTIUSA, HTIUSA /LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 7% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) Z #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, BEAEAT, KAARLRENETEDLTE, FELBHMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK EE#47 % £iEAAA
FABILNRS. AFTRET R HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BOLTTAERZ FINRA £ 2241 AMZ BB RN R, AFED
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R RIK P BA 0 R EAFRE, BERFRRE P ETELEEAIMEALBRIL (04 ADR) THAE—ZNE, FLEBRAHEATREA M), ARTEBEAH
B, AAEEREAIAALRILOEATRARS, SBA)TERZFHFLROFEARL ZEFNARRENETZR, KFRRE PAETAIA LM Bt 4EtT
AR BRI LR T IMANMAZLERD NN, TRIAFEAIRLBRILANMERMAFLEARABY R, 2EREANIA A BERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTLKK, 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

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBAAKR. RNEAFKRPSE) RAARBER G B EEEARKEIHA
RATHA G, AR EEERN, T OEEATMAETENRSASE, 28%H", ALHETEAAMAAREANALLE IR, AAREEEAR XL 0E
AR, ERGTERAHAGRERATLIN, EMEAR G RAN LR LERAERIE AN GETEAIETEARE, BRALHNARALT LR RABAL.
WEXBREANELER: AETHEATAFHYTRRBEA LT XN RTERA B AN ZARNNEANZAET, KT RREA AR ERIOETEAAL
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A RIRFRIES, KB ARBLLA. ENEX, BFMAEEMEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERGETEAZR AR
ANHEEIHHRT EIMETF KWELFHH. LPAENE ERTRIEAGRE, ETEARREYE AR Bk, BRETFHHN, BN KA EENAET
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 49 TKTHRKA 1 (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % 1.1 FAFALE 49 1R K4 | (“Permitted Investor”) .

Fmg XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T4 sk &AL, HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) EXHBEMFERE, T (a) REX TR, ERETTNGAY, LHATERSARPIMTERSANER (b) KAIMAXIER, LHITEREAF
PIMTESBAAN RO TIARRE . RFRRERRBAFA GEARBRE) (% 289 %) % 4A FATARGIMETA. HTRARLRE M F LGRS ZHKMETF
A, KRLREQRAATLZLDATLE &5 HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920
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BAKEANBLFR: AFRREGEAEREARRAD AR, §EPKANER LT HOLRREREFEMERIM (R B ALRIMFBR % ("FEL) ) 5 61
(1) %, £ 17-11 (1) &09347 R 42 .

%E&Eﬂi&ﬁ%%ﬁ%ﬂ@ﬁ ARG NE L FHIF 4 Haitong International Securities Company Limited /T & %, AREREAMAXTHALZRNELEP LA, EHEFRE ARE
HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #12° XAH 4 2 K B R B 28R A T4
REAFRIRE T RAN TR RATRALTE 05%. HAREALELREA TR LT T LALCET TALA.

BXALEFAHBLFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KABEABERER S OATRAASIC) 28 (RBRALEMR) XHF 2016/3% FHFERRALPLAARL, AFEATRRTRE 2001 £ (%) ARXHTZARLE P
RELBRENADE REHAARA LARREHTHEK, ASIC HE & RTEATRERR: www.legislation.gov.au, #i8 BFRZENARIRETINEEEEANL AT, #
FHESERRADAIERGEEALER.

PREEFA N RLFA: Nﬁﬁ"@*}\%ﬁ‘x% BRAITRAEANATRZ Securities and Exchange Board of India (“SEBI”) JA7% #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
A, QEHMERL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (44k4 T #ER AT 1 ) BRRE.

AAFROBERBALR, A2 EEEFOPARERAFTUAL4FBLNA.
WAV B B REA R AA TS 2019 . REFA AL

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.
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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”).

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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