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TR HFEANLFNR. MEREE AT, 2B&HITEES
B 4 A A W2 2 A s fﬁﬁﬂ,@g'ﬁ%@‘\l"i, %{?ﬁﬂf\f&‘ﬁ%ﬁi /?;-;E'ii‘%i ﬁ',i%/%ﬂﬂfméy\4h,\ g
P Outperform 4 & Outperform i R AR %ﬁ’fi&ﬁi‘?{’t, FEIE AT A ;‘1}];‘ %ﬁiﬂt%if&,[i/\ﬂ'l] &
BARR Outperform i R Outperform AT FEE, AR, BAREE TR, LZADREHEHIK. &M
g Rekdk Outperform 7K 3% Outperform ﬁiﬁ'lﬁ’l&}é 1A V‘]?}t—"]—ﬁ%’]‘}\g\éﬁiﬂ‘ﬁﬂ(%, fﬁﬁﬁgﬁ’%ﬁﬁﬂi%
WL 39 Outperform seitsf Outperform| 47 & & K B Ja] ,
P Bk
Lo ot bis Qutvero ks ISEAKIIICE, 12 A SIS AT, Bt
S ke Outperform #7235 Underperfo| BB PR AR 6.45%, RS AIRAAH NI GE LK 2.82%/1.27%,
rm HAAT L RAH T, BRRAE, BOBH R KEIEL 20%, B4}
Y Outperform  J& & #f Outperform|  Hi4¥ Fn 48 A ILOF L 3K 4.90%/3.36%, ZKEIAK THF 3.67%. HER
FHTBH Underperfor & &8 A4y Outperform| #4444 @, ki, @B LK 15.07%/4.69%, AR A T
b o I K, KEHWHKAL 7%, ZAAIN T IX5.89%, ArtidILIT. HIIR
e Sy oere b 11 A T 5.59%/2.84%, K Gk, th A SKMBIA 4.45%/351%. f
o N BT &, AR RIE L, LY. B TR 6.56%/3.71%.
by Y& Outperform JE%AFE Outperform
SEL Outperform - Aok s Outperform| -4~ ShfFik 4 A KM@AA. AR ZE 2022 4 12 A 30 H, [EHEiE
R Outperform AL 3@ & Outperform| %44 F %% A 350.1 1270 (11 A 47N 6009 127) , H& P Mk
SR L Outperform A=Al Outperform| 3 ;% 5% A 96.1 1270, IEMRIBA RN 254.0 1070; R Seifbbi sk F18
LB Outperform kx4 % Outperform £ b 5h 559, 4 b A 4w 0.23pct, EMB KA Y A LA 84.2 12
T (11 A %A 463.8127L) , LFHFHETIA SIS 3.7%, &
_E A4 0.02pct.
“===HAI China Staples MSCI China B4 H AT EREE . A BT E PE (TTM) & F
115 2011 4 £ 2019 F (BAFARIH) 49 90% 1= (34.7x) 5 FATL
100 SALEARAY R B (3%, 18.0x) . tRikds (16%, 25.8x) Fodk
A (26%, 32.9x) . H B E MM FATLAF 90% (22.7x) ;3 F
8 ATk SR BARA R RS (0%, 13.8x) « R T AMLAVE (0%,
70 10.5x) FefL#l ot (4%, 13.6x) . £MX B & H % itk F 100%5
55 : : : : 12 (24.9x) ; TAALSMMEBAKE R R R E (29%, 12.6x) FoiA
Jan22  Apr22  Jul22  Sep22  Dec22 | ¥ (44%, 16.3x) .
FAkR:  Factset, HTI %i)‘(: k%ﬁ}é%ﬁ%ﬁﬁ‘}ﬁ-, ?L%‘]%fﬁ"i‘?—ﬁo 11 };] *ﬂf’. 12 ﬂ )?(‘ A Hiﬂc
B S bk e H IR oGk H T F5 5055 Lk 29%Fe 32%, MLEEAEE I
R s s AR BRI, REAsLET | sAmawy, HREAFTRAMES. Bk, ANESH
(Th)ére are stiIItwisZ anci turns'in/co/r;sur:;tion r/ecov’ery, a;ld investr:ent ﬁ}]/{}t‘j}tli%%%j{%%% élj %li/%j % ’ 4’%—_7\3]] fé{é/fﬁ/fﬁ’{f{‘éﬁﬁ[‘ %/A\gj ’ )é
must be staples first and then discretionary ) (4 Dec 2022) ‘}i}] }E/PC,H};] %E‘ﬁ‘ﬁ}%ﬂ—@/ﬁ ‘ﬁ’o i—ﬁ‘fﬁ’ﬂk%}ﬁﬁ;}#ﬁ‘ﬁ E}L%'J \:UU=V$
G IBAT L SRIZIRAE: T — LR T B R? FT0 EA? (IsaNew Round B=15 5% 8 iE =g Ak =V JE > R R G 8 =Bk S =tk =48 Ak 5 5
R e N, AT En s | OATARRS, ASABARELL, PEG, FARY. B
( The Epidemic Hindered the Premiumization, with Limited Help from Cost E "%‘/‘@ . % %"ﬁ/@ . ﬁ}i"%/ﬁ . ﬁdl] % 5. AR, /}5 I 5 /‘T’-
Decline ) (19 Jul 2022) IR ks BB, KR, 4B E. PET L. £4)
£0. 23R, FTH;, AZMRARFY. BRE. 21508
Y. FHTIE. HERKLEF,

N7 BERETREER, RIANERE, ARTHARR
&, BRBEEIA.
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A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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1 2022 % 12 A B FALEKREGIN
1.1 3 FAT R A TR

&1 HTI Y RATLRHEATRR (f27T)

- HTES AT IAT ({1Z5T)
G5t X |a]

Sy By Al
428 105 348 57 431

10AEWK

115EIKR 234 353 410 100 375 58 369
12 FE 292 370 360 83 367 77 332
mZ=EER 138 1010 1197 288 1090 192 1132
20224 Bl 3248 3428 5029 1690 4193 808 6174
10A FEL% o (o  Hobs |]E8.7% %.2% B Losy
118 ELtH 2 [ o o 155 3.7 9% {23% 308

12 A FILLY% 151w [0 9% fbow  [am l2.1% fhoy  [Essy

P2 R L 5.3 [0 1% Belav  [3su 13 4% Paay  biaw
20224E I bE% T [o7w 175% B 2 15 0% fe1% b %
otk E: HTI

B E RN, 12 A B ARG R EAIEATLIEAA 292 12T, FEIgkK
9.2%, 3 11 AIRLIEK 24.9%. 2022 2F A H 3248 1271, ZiHRIRHA 17.7%.
FEEEAE 12 ARE LA LaRAZE, BEMALENLY, REEANSTE4R
BKF. RE 2023 F, AIEEENFHROWRIAE FARGEL T, BAHRF
SEB R BT, AT A IEH FAAT AT TR,

KARBAATF G BATIIIAN A 3701270, BEFE TS 20.9%, 4 11 ARk K
4.8%. 2022 ASEUAN Y 3428 1250, BRI T 9.7%. #4505, ZE¥Hh
TERMANKRFAE TG, T8R0T, BHUNRLERANF EZ%E, #—Fp

BIERHEFER, BmEFHAET R, FIILTHEKS.

WEAT LN A 831250, RElHTFF 4.7%, 3 11 AR T 17.4%. 2022 A4 IK
A 1690 1474, ZiFRIHIRF 4.2%, 2022 KB CE, AFLEEITRE iR
TR T, EHS-Lim b gh &9k 2023 %, R RAZHAENER LR R,

A FR ARG, BELEEA R,

B1 k&% EA LG ETLBATR (f24) B2 iFAT R ATR (127T)
RERAALQBS A FRBNAIM L AT A TR i
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400 9 200
300 20.0% 150 50.0%
20.0%
200 100 0.0%
o .
S T T el 1111 [
0 0.0% -50.0%
2352923522352 2358 83585353535%’5359
R R R I N NN B B 2223888 dd8889
o AN AN NN NN NN
SRRSSIISSLKRK]KRELR SRRRIJIJIRKRKIRIIIRRR
W YN e L (54 W G F] O\ em—0 ) ) L (A 4
FAt R HTI FR R HTI
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PR TAT NN Y 367 1270, REIRFT 2.1%, %% 11 A IRELF 4 2.3%.
N h 4193 1270, BitRE IR 5.9%. FEEEA 12 A RFE 5L, £4

2022 A4
#rhriflvk

T fE B AAR R AN, 4Q22 ZAE T A RARASF B ARA R ATA S, TR E RS
IR P m, B 2023 F, AIFEMRGTWAST B stiflokde B K3g, 7kt

AR XA MR B

FUB) AT N A 360 1270, BREFR LK 5.0%, &K 11 AR THE 12.1%.
2022 2SN A 5029 1270, RiTRIIEK 7.5%. 12 A 2 B AFE B HR KA %%
"@» %i’&’a%ff’]&}i/ﬁi? F]-%\/\mb‘f‘—/?] 5 "F 5‘L%Jau/%}%’iﬁl 5}65{ 5‘[.4% wo ' ’K%bbl‘k
RUIR, Z4AS Q4 ATERERAEE, FEERL. LKA NRFTERET
fedbe, BSF Q1 FINART T TR, S IRARB0L, RNFLEALFILL

2023 F Ak 4k,

B3 AkdiT B ATR (f2T) B4 LA T RBARR (f2)
PR SR AT L E A TN BRI % U ATk % A TR BN %
500 30.0% 600 60.0%
400 20.0% 500 20.0%
300 10.0% ‘3‘88 20,00
. (]
200 0.0% 00 o
100 -10.0% 100 0%
0 -20.0% 0 -20.0%
g35s833523352835°S sd3s5c83s5S33s2835¢8
W ] e—p L (A5 ) W ] e— ] L (4544
FTHRB: HTI FH kB HTI
HFER AT NN A 774070, R 4.9%, 2 11 A R3g K 31.8%., 2022 4
#450\7{7 808 27T, RiTFEiRI 8.1%., AR BATLINN FIES, 2C spAaH M
£l R INANST AT, s2dd TRBEBRLY "ﬁ 2B S AMAT IR AR R F R, ATk 11-
12 A rAtde R 2 mis S EHE RSB M, LB E. B2 2023 F, A
ik AR T B BAT LB RIKRE, AR P RITLFLET K.
BARAAT LM A 3324250, Rl TFIF 5.5%, % 11 AR TH 9.9%., 2022 &4
M 6174 1070, RitRIIRI 4.9%. EIEIEFR GRS, REEDTEEERK
EALG RIRAT, 2T KB & —RE A, AT FH P RA P,
B5 & AR HBATLEATR (f27T) Be6 HAAATIERATRR (1C7T)
AR AT E A TR BRI % BARHHAT b 8 B TR B %
200 209 1000 150.0%
150 ?18'830 800 100.0%
100 20.0% 600 50.0%
0.0% 400 0.0%
50 220.0% 200 |"I| ||" I I I -50.0%
I -40.0% 0 -100.0%
0 -60.0% AT NMNO AT NO AT N~NO AT N~ O
=== =R = S = = - S =] O O 0O 4 0O O O 4 0 O o0 +d 0 o o -
Q@ Q2 I 9 T 9 Q9 99 9 o d 0 5 PO DD AN
O’)G}CDCDOOOOHHHHNNNN o 4 AN AN AN AN NN NN NN NN
o AN AN AN NN AN NN NN NN O O O O O O O O O O O O O o o o
SRAIRIRILIRLIRIR]ILIRRNR DA
N e R (A4 ) W N e— ] R (A4
FoFR IR HTI FoHRIR: HTI
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1.2 Y F ATk AR AR IR

%2 HTIH SR RAIK

HTIE 3 S AR E GRERIEER)
| mE | Ens | Ase | AEE | ®Aee | HRE
AR 2022/12/30 133.92 117.66 117.15 115,52 129.03 12153
A 2022/12/23 13391 11753 117.09 114.13 129.55 121.40
EA 2022/11/30 134.89 119.18 11833 117.64 129.46 122.15
SEEY] 2022/1/1 147.54 125.63 126.81 12331 12373 138.41
KERH 2021/12/30 150.14 126.85 127.97 124.49 123.77 140.63
BERE 0.00% 0.12% 0.05% 1.22% -0.40% 0.10%
®ER -0.72% -1.28% -0.99% -1.79% -0.33% -0.51%
BESFFEY -9.23% -6.34% -7.62% -6.31% 4.29%
BRAERE -10.81% -7.24% -8.46% -7.20% 4.26%

FA KB Wind, HTI

A ZE 12 A 30 B, "EHRAIIIEE A 133.92, FiHARALTIEEHA 1425, A
JRA, B EA BB R AT R I T 145 0.72%, "B RAH BT F5 4RI 6.45%. F
KEE, SFFml R FEH AT AT % 9.23%, “FIB RALA I 48 232 0.55%,
BREFRY, ERAIKIKTE 10.81%, "B mAI KIS T4 0.56%.

PR AR AR 117.66, PR ARIA TG4 12842, AE XA, & E
F B B8k e ALK 384 T 14 1.28%, AR S A X 455042 9T 2.82%. + KA,
s S 2 A VA RORTR T R AR A8 3L T4 6.34%, sk S R A B R 4550 T4 5.98%, 4k
FR 0, AR AT I T4 7.24%, A S R AL I T % 6.77%.

B7 BT RAIKHEHK

B8 kAT RAI K $E 4

180.0
170.0
160.0
150.0
140.0
130.0
120.0
110.0
100.0

19-01 19-07 20-01 20-07 21-01 21-07 22-01 22-07

HTTo 8 A8 4 (H) HTT ok & Atk (AL3F)
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FH kKR Wind, HTI

3Jan 2023

FH kR Wind, HTI

FUHl o AL 8404 117.15, sl s RI 4840 105.58. A kA, & E
A B B304 5 s AL 384 T 14 0.99%, FL4] 5% mASI I8 T4 1.57%., + K4,
s S5 2 VA R L S R AR AR B T 5 7.62%, LA S R AR T 5 5030 7T 3.76%, ARE
R, LB SR AT A H T 4 8.46%, L S R AT HE 23T 3.49%.

AR E ALK F8EH 11552, HARE AN TIEEY 126.55. AE kA, &KL
A B 47 1 s AL 352 T 14 1.79%, F 2 d mAS 454 T4 0.23%. + KI5,
A B AN VAR F AR E AR ARIL T FE LT 5 6.31%, F & @ s ARSI RIS H T 1.02%, 8RE
R, FEEmRAITIEE TR 7.2%, H1E@RARTIKTE 1.65%.
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B9 SLF ik R AR IRK B 10 F & & 4Tk RARNT I 4k
HTISL4 S AR (FUHE) HTI f&d R AR 4 (FLHE)
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130.0 140.0
120.0 130.0
120.0
110.0
110.0
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FAR IR Wind, HTI FA kIR wind, HTI

R ARAR e AT ELA 129.03, AR S AALGIEL A 130.09. AEKE,
B A R AR S ORI ST A8 AT 4 0.33%, iR AR e A ST 45 4 T 14 0.08%.
KA, SFFARRERTBRAINTIGHRA 4.29%, & F AR50 T I8 442
H4.69%, REFRH, kAR HARRIEIRIARA 4.26%, ik AR on AL 5154047
# 4.7%.

RA R AT I 2 A 121.53, HARFE AL 1540H 141.19. AE KA, &L
B B BB AL 3630 T 4 0.51%, BRARH ARSI T 353037 9T 1.27%. + K HA,
A SE ANV R AR FE R ALK I8 T 12.2%, AR AII KIS 3 T4 7.14%, 3%
R, BARH R AT G T % 13.58%, HARK A T 354 T 4 8.07%.

A11 R AR SBAT L RAARIEEK B 12 R4 AAT R AL BT 45 5
HTL A& A d AR 4e 4 (ILBE) HTIdRAKAH R AFE 4 (LBE)
140.0 150.0
130.0 140.0
130.0
120.0
120.0
110.0
110.0
100.0 100.0
90.0 90.0
19-01 19-07 20-01 20-07 21-01 21-07 22-01 22-07 19-01 19-07 20-01 20-07 21-01 21-07 22-01 22-07
AR Wind, HTI KRR Wind, HTI
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1.3 HRATLE SHE

£3 2022 % 12 A ¥ FAT AT H

2 frdke IFRRB SR
12.3 S g (ARA T BWEAT LK EIRE ) XA https://www.foodtalks.cn/news/39759
12.6 Bk € 2022 S+ B A AL EREY: THHALL 1.8 H1L, 3E1E 15.8% https://www.foodtalks.cn/news/39791
12.6 aif 11 A @8 A R4 £ 3K https://mp.weixin.qg.com/s/kz4iF18hy6-QXcUAWMX 4w
12.9 sk 2 € 2022 - E M ERE, I KA REH I SRR A T 2k 2004 B AR R 49 B
https://www.foodtalks.cn/news/39888
12.14 ESEARE 481X #] )78 /£ 1A 300 12 http://www.yinchuan.gov.cn/xwzx/mrdt/202212/t20221213 3885413.html
. o EAGEREIE T 9 K RAL P H) —— AEERAT AL GG K m . ARSI, KWL 7 https://mp.weixin.gg.com/s/u9L JsRsO-
12.14 8] )
nHbZYMulOjXQ
12.23 EX REFREZERAT 2023 FRBEFTHRF: WKE S 2F T S K https://mp.weixin.qg.com/s/WLPIxX)W2liJ8aWWMSgRkg
12.23 Bk F—d e FRE T AFBHEIT, EESEILRT https://www.foodtalks.cn/news/40196
12.28 R R AR S A 20220 —X T Rk AR AT R IR https://www.foodtalks.cn/news/40263
12.30 BB 2022 G | FL B AR MR B A, AMER https://www.foodtalks.cn/news/40330

FA R wind, HTI

1.4 FENENERIE

%4 2022 %12 A ¥ Haansg

EE
12.2

23]
ERE)ES

HE
X T e regit o RE 2022411 A 30 B, 28R & ¥ E07 X Rt = a5 & 6,935,056 ik, &aa) &R
1,050,159,955 % #9 0.6604% , & & AR M A 35.85 7 / B, AR A 21.89 7L / %, EAEM F4 K50 200,280,874.39 T ( RER G %
). ARE MR RRANE] R T4, DN MG L P e LIk, AR E A 8) B W75 5 B8 KRR
XK,

RKEER

* T myna) Byt stk oand: A2 20224 11 A 30 B, 28 AR R =M 3,018,060 A%, LG G IEAE LA A 0.28% , AR
EAFAHAR T 28,265,619.80 L ( RARHHM ), RERIMAART 9.47 4/ K, RIKRIMAAR T 9.28 T/ K.

AR

R T IR AFORIF A G TR BN FN ok B R o AT PR3] (VAT AR 8) 7R A 8] ) i BB IR 5% vA LI R IR AT &
F A RAE —F AR L (FRAK) QAT MM AAEHAZL” ) hEe) CRRBRIFHRE 405D, WAENA L% § ANEHE
ZARFTEINRGABHEANAAANEFENFTXROALEWEZAREARGDEHENAAAKRTE RS F XBIFLHA A K
et AT 2,599,200 Mk, BP AABIL ) B IR 3% . ARBIF TR RIS, wEHA LR RBH LN FHK 5% L LKA,

A2

2022 4F 11 F A4 LR 3R 8] 2022 4 11 A4EE A% 169.10 7k, RT3 16.18% , [T ) 86.99% ; KA 33.54 127,
R F) -7.04% , BT F) 118.63% ; T m4H E M 2230 L /A, R 3) -13.67% , FIIE 3 44.24% . A A E IR b It
BRXAOETZR AR AR T LI, AR AERBNERRE LK,

12.16

HR A

KT e W8] A 93RS B AR S RADH TR 8) MR AR H2 AR T M X a5 K W na) KATHARTEER (AR), K
KRB EEFMETART 101CTLEREBIIAR T 201270 (¥H4KRHK), QBN TRIART 7224 7T /K (ARK). =D HEHR
EMRAR T 20100, ©NAE LR 72.24 7T/ L, TR @ AL LS A 2,768.55 F I, EoN3) B AT SR ARG 0.5059% ; 45 M4
BT FRRAR T 101270, S WM4& LR 72.24 7T / RO A, FOT-TE M IREE A 1,384.27 BT AL, &3] B A& AR E) 0.2530% .

12.20

B R

R F B R E W E) AN 8] F 20224 12 A 16 A B RGEZTRZEMEAKRL LEF ENRHF XEEE M, &N RMNE
=4 33.18 T MR, EaaE] BIRARE) 0.01% . ARSI R AN A 18.70 T /R, RGN A 18.67 L /MK, M EEHH
620.2,8 7L ( RAZ S HM).

12.23

ZHR S

B AR B RN 2022 4 12 A 22 BENE BN BF. BEEKEGAERRT T ZAEN BRI R BTL RS 4
&Y, RFGRAEBTE Y N KNRIF 85.10 7K, RiTRIFOIH 029%, AL AIFTXEH—F. ®RE2022F12A 228
ICEE, REG A ARARHE ZH A 762,30 TR, 4 E0E) B IEAE 2.60% .

12.27

AR

X T 2023 54 75 L AE AR AR AR AR 6 ARtk Ty AR IEBUR A AR R B AN A TR 8) BT BT A e T P, kbt
AR 8] R AL S0 B4R IR P 5 AR AR AR, T RIARIRA R O IR A IR R A ER . N8 BT BT ANE) 2023 A
WA LR AR R R AT AT AR T 12170, RE 20224511 A 308, NEATETASTHES . FLEETT. A
) FR ISR St AR IR P S A AR ARAE 0 SRR AR AR AT 57,615.17 T AL,

12.28

ERN

JRAENE 5% VA L IR AP MR RN 202256 A 8 H, A& MERK 5% A LR A E T FMERIER T RIANE, R R
Bt £ FMF X, B 202245 6 A 29 BASA A RBIFEIA 0908 A, B S A RAZT 2,400,000 B, LG B AL
B RABiE 2.00% (FEILAE A% 2022-034 ), A E 20224 12 A 26 B, NAEA IR R HRAEA ) X4 2,400,000 A%, & 28] 6 Ak A ag
2.00% , ARBRIFHRCERTE.

12.30

* TR NE) I F R R TSN ARE 20224512 A 29 B, ARAEMFZEF, AN&@ERHE WS AELK S EF
T KR = B8] R 2,896,325 B%, &AE] B ATE AN 0.52% , R GARM A 39.00 T/ PE, JAKREMA 32.10 T/ Bk, AR
431 99,993,161.07 L ( RAXFHHA ). Eb, 2»a KRB MERNFECLEHRTE, KRAEBWESEEFENNER, Fomine
W EAY 77

FAt &R wind, HTI
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%5 2022 % 12 AW kaa #H
H N IR

12.3 MBI b [ A 7 ek UE R B B Feb i RAZ T http://www.wnnews.cn/p/95524.html
AR, BRYEZHEED R RIGRER, ERELERIFES: B SiniEaAt.

123 AREA AB#ZF | https://mp.weixin.qq.com/s/YaR88BdweWYNpPfWK10M0Q

12.8 K ] T 162 RITE) B A7 A4 10 12 https://mp.weixin.qg.com/s/rCnilHrJEXIs6skha_hmgA
12.9 R YEvEUE K A B RIKFAE https://new.qq.com/rain/a/20221207A07S1100

12.10 M= &, Bz @K 2012, H A EEHBEAR R TS https://www.foodtalks.cn/news/39904
12.16 A # TR B T 245 H KA http://stock.10jgka.com.cn/20221214/c643614959.shtml
12.20 EARR AARE ZTNE 1218 LR EEEF KL

https://mp.weixin.qq.com/s/sfvFTYLUc vZVr Z5aAXLw
12.24 BR B BRIE A B+ =4 ¥ 8 1E X &A8 https://mp.weixin.qg.com/s/Wk8-fzmRIMjluiCMN51vOw
BRERFTF 202341 A 16 B EB AT EXEM LF
https://www.foodtalks.cn/news/40339
RIS 4 BTG B IR 42% https://news.sina.com.cn/0/2022-12-30/doc-
imxynhxc2580995.shtml#/

12.30 HRE

12.31 R
FHRBE: wind, HTI
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2 FATRF AR RIE
21 ARFLFARBBERLRIZ

MATIL R A, 2022 F 12 A ) B F b fo GR B AT HF R R K, 45
#-5.31 #92-16.57 427, FIERIFH/ A w1 FE T A5 4-0.05%42-0.16%; ©-FF=d F
KA B ALRAT LA B IFF R K, 5 A A 46.93 F= 28.94 1270, #¥RIFH/ H &l
AR5 A 4-0.16%#2-0.16%.

13 2022 4 12 A 47 08B RS HB /A HAE TMA

— 4R (L, A4h) — A B B RB TR ()
10 - - 0.3%
0 - F0.2%
-10 4 L 0.1%
20 1 L 0.0%
_30 -
L -0.1%
-40 A
50 | L -0.2%
60 - -0.3%
70 - - -0.4%
80 - L -0.5%
LR B ER AR EAEG TR FREDGNLFH/R\LEBIHE L
HhBA AR BASAEH AL AL EH AR I T RAEW W AE LD HF
% iE A & % Ik e FsHER 4 (K %
N B 4L G- Boow# g 4 \#H/T %
A % ik 3
* #r
A 7
b

FHRR: wind, HEEFRAKL, HTI, $IERZE 20224 12 A 30 B
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&6 2022 F 12 A F L F ARG BIFANR

A  HEBTE (0R) & RBFHI (%)
R -5.94 -1.78
MG Ak -1.36 -2.03
it -1.08 -12.59
ok kB -0.87 -3.03
hiE4T -0.80 -1.74
Z AR -0.73 -1.42
AAEIE B -0.71 -1.78
TR -0.69 -3.24
RIS -0.35 -3.08
e -0.34 -1.18
AR -0.33 -1.50
BRI EA -0.30 -1.90
WEE -0.26 -0.40
E R -0.23 -2.23
ey -0.21 -0.40
TUAR A -0.14 -0.81
HRR -0.13 -0.47
ERR -0.12 -0.72
FMNEE -0.04 0.00
T -0.03 -0.08
H B -0.01 0.00
A45 78 Ak 0.03 0.01
o F AR 0.79 2.04

TR wind, BB EFREBL, HTI

2023 4 1 A 3GREH. B AIRGEITEIR. WAT LR BLFRK, MELH N
B A 1117.1. 796.8. 420.8 145U, MAETAL/ A ABTEH A A 10.54%. 2.49%.
2.26%.

B14 2023 4 1 A ST B R FTAME T/ AB T

— A (1L, k) — (iR G RA T ()
1200 - - 13%
L 11%
900 - - 9%
L 7%
600 -
- 5%
300 - 3%
L 1%
0 - — 77— —7—+ -1%
oA E b E i ARG BHAHRRNEE B GG
B AT B KA BRSO R B M AR K S A
iE R B Ml 4R K e
& S D & @
A A o
# kS
it Ak

b
FH K wind, HHEEFRARL, HTI, $IBHRE 2022412 A 30 H
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b (%)

A7 2023 F 1 AR SABIRBENR
fRETME (L)
W % 32.15
BERS 12.54
AR 5.80
Rk 1.04

19.57
16.34

22.33
2.15

Fop kR wind, BB EFRRELL, HTI

AT KBRENIRIF: L5 ARG AHLA 5 09 FRE—SATLA: AT, MEk. &

B F A, RRATEER. B,

%8 —BATLRAEASL TAAKA (20221226-20221230)

BEIHENEREL

RELRRAER L
5 H & 5 H #E515 8

AT 81.51% 62.30%
EOER 78.30% 76.23%

W ) BN E Ak 78.28% 75.82%
E4AT A RR 78.05% 22.95%
HER 77.86% 72.54%
TGk 77.84% 45.49%
2 77.72% 27.87%
oA ak 77.49% 33.61%
HREE 77.18% 22.13%
#BAE 76.83% 73.77%
V2 N 76.76% 37.30%

FIRE 76.44% 2.87%
#A 76.20% 20.49%
e 76.19% 17.21%

A5k 75.92% 1.23%
RS 75.92% 48.36%
e 75.87% 40.98%
BB Ay 75.16% 12.30%
EZ 74.35% 62.30%
HEtR 74.27% 49.18%

A 74.26% 6.56%
ErFE T 74.20% 47.13%
H xR H RS 74.05% 100.00%
Fahi T 73.99% 25.82%
T, 73.69% 32.38%

P, 72.94% 2.87%
AE 72.46% 17.62%

W, X &R LR 71.58% 5.74%

@5 70.93% 5.74%

5 H ML
-11.53%
-15.98%
-6.82%
-6.87%
-23.36%
-10.11%
-13.37%
-2.21%
0.30%
-1.89%
-15.53%
-4.40%
-10.44%
-6.87%
-5.70%
-6.25%
-6.68%
-8.50%
3.78%
-6.54%
5.94%
11.22%
-4.63%
-2.85%
-7.51%
-2.37%
-1.42%
-1.93%
-3.35%

5 B 3otk
15.16%
91.39%
100.00%
90.98%
95.90%
84.02%
81.15%
85.66%
79.51%
8.20%
90.57%
82.38%
92.21%
87.70%
11.48%
86.48%
55.33%
99.59%
9.84%
54.10%
54.10%
31.56%
100.00%
100.00%
52.46%
84.43%
97.95%
100.00%
83.20%

FHRIRWind, B EFRA T, HTI

3Jan 2023 10
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BE 2022 5 12 A 30 B, R&iA. W EERSE. B AHRERITRE. AL,

B 2 49 AT WIMFF EARRT L, ARAT A RS OB 0 AT L4 B A e AR AT K

%9 AT LAMFEIER

£k 2 £

W R H RS
LR & T
A%
Ez
AU,
Rd
LA
Hahte T
B¥b
G IR
R
Y3
A
&t
% b AL
W, A BN E
e
AT
AREE
iz
E4RAT o AR
R
214
HErAE
EES
B E L

EERES

20221230 FAHE

1.18
0.92
0.81
0.6
0.38
0.32
0.31
0.29
0.26
0.09
0.04
0.03
0.01
-0.09
-0.12
-0.13
-0.22
-0.25
-0.26
-0.31
-0.37
-0.38
-0.4
-0.42
-0.43
-0.47
-0.5
-0.94

20221130 #HE

1.2
1.22
1.12
0.53
1.01
0.02
0.28
0.48
0.17
0.16
-0.25
0.18
-0.12
-0.17
-0.19

0.09
-0.01
-0.64
-0.3
-0.28
-0.68
-0.53
-0.41
-0.01
-0.39
-0.03
-1.26

AEFEENL

-0.01
-0.3
-0.3
0.07

-0.63

0.3

0.03

-0.19
0.08

-0.07
0.29

-0.14
0.13
0.07
0.07
-0.14
-0.31
-0.24
0.37
-0.01
-0.09

0.3
0.14

-0.01
-0.42
-0.08
-0.47
0.33

FoH R R Wind, A8 E R T, HTI

3Jan 2023
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2.2 HRRAFERIZ

ME 2022 412 A 30 B, HEEFTL L A AR 350.1 1270 (£ A B RN 600.9
270) , HP P RGESE RN 96.1 1070, RARB AN 254.0 1070; B SR 3e 718
& A 5.5%, % Lk F 3 A 0.23pct.

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

700.0
500.0
300.0 I I I
l | [ |||| LT
- llN Bl . bl oo
L TR o .' -I u=- -
-1000 3 8 58 o 38 3 5 4938885358 438 3 3
o o o o o o o o © o Hd o d d o N N N
- - — = N N N N N N N N N N N N N NN
-300.0 o o o O ©o o o o O O O O O © O O o o oljo
N d & & g | & & § & 8§ « d & QS
-500.0
-700.0
BP kR 4B Fe AN (KKT): A WG 4B AN (KK T): A

FoFHRIR: wind, HTI, #3B#8ZE 20224 12 A 30 0

B 16 RARAR SR P BB F R T E & T

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
\,\\ \%\ \6\ ,\\fb%\q\'b\\\\ \\\’b \(b\‘b (o\‘b ,\\’b \%\'b\,\\’b\\\\’b \%\ \(0\'5 ,\\‘b \q\’b ,\\qug\\ ng\ \(0\ q/’\\rb%cg\(bg\\
SIS

) N
& ’L'L’L’L'\’L’L’LW’L%
m@@m@@mf&m"&Q%& D S S S I I S SN

FoFRR: wind, HTI, 3B8ZE 20224 12 A 30 0

FURAT AL [ ARGE & b A 11.22%, R AT AT L 2 d) Fod L p R X,
T RRB A IE b b3 B 09 T AT ko B A ARAR A (0.63%) AR iBE (0.96% ) . BRTE
BB AR LA 6.69%, £TFARET A KRR 73EHR S (0.54pct) , R [HAE T
18 G A 2.40%, ETHET AREAMBFHRS (-0.40pct) .

3 Jan 2023 12 & znan
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B 17 RAR TR R BB 45 BT A & 1o A A A AP

14.0% 11220
12.006 11.45%

10.0%
6.69%
8.0% 6.15% 562;)94% 5.12% 4.81%
6.0% OCl 485% 4.69%  3.63% 3.50%
2.0% 3.71% 3.39% 2.48% 2.40%
. 0,

0 2.52%  2.80% 10.83/0 0.96% 0.63%
2.0% I II II 17.3ﬁ 0.72% 0.54%
0.0% mE ==

L b & £ W R #
k& b

& " B 3* £
= & ; b Jm 1 H B S b e
% T & 8% 0y B #
s A & ES
mf B R

FARR: wind, HTI, ##EA&RZE 2022412 A 30 A

MGG IRAT R A, TS 9+ KA Y, FFR LA E3T 6955 A 50 M
¥4 (6.8%) . AARR (5.9%) . BERKL (6.7%) ; HIEBRBFIRILBIFESL, B
B (22.7%) MERGE Bk &, FEABED (17.2%) 2B & (9.7%) KX, &
¥, ERAEEBKEARRAMBIFRS (095pct) , KIFHERAEHR S

(2.99pct) .
10 RARART 1 IR F AT L
KA MR IR & e HEE

ARFKR  AwFEKREr BT - AXFKR  AWHRER FRER

& (%) (%) (pet) ' S (%) ) (pet)
1| FMFs 6.8 6.6 0.14 1 | wRsn 227 21.1 1.62
2 BARIR 5.9 5.0 0.88 2 A7 IRAD 17.2 17.4 -0.19
3 Rk Ak 6.7 6.5 0.18 3 ZHLa A 9.7 9.8 -0.10
4 WLy G iE 2.7 2.4 0.3 4 ERAEE 8.9 9.9 -0.95
5 FMEE 3.1 3.1 -0.01 5 F R 8.6 9.3 -0.71
6 H TR 2.5 2.2 0.31 6 P IE 5 # 7.9 5.2 2.63
7 | A 17.2 17.4 -0.19 7| FMFE 6.8 6.6 0.14
8 +HTE 1.7 1.7 0.05 8 Rk Ak 6.7 6.5 0.18
9 F &g 3.8 3.2 0.63 9 ZIR S 6.3 6.5 -0.14
10 | ALK E 3.3 33 0.04 10 e 6.3 3.3 2.99

P kR wind, HTI, #3E#ZE 2022412 A 308

2.3 HBRARIE

AZE 2022412 A 30 8, HEEFEH A FAN 8421 (LA AAN 463810
), EHEBIRETEE A 3.7%, % kA 3F 0.02pct.
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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
000 = ll-llllllllllllI.Il=i!!_I|=I-II--|IIl
S ,0“,9"9“,,,",“91:9,"9“,6\:9
1222%? RS L
Qp AR S B R AAN (AR ) A WRABIGE: 4B FEAAN AKT): A

FeArRB: wind, HTI, #4BERE 2022 412 A 30 A

A19 5 RSB RBRR T L b

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0. 00%

FoFHRR: wind, HTl, #3B#8ZE 2022412 A 300

BT R A AT LR PGE Bk h 11.1%, A 03845 0.75pct; B AEARATA R A
B 5.7%, HL kX, BBIR LW EE G TFATLS B A EEIESHE (0.6%) .
BERS (3.2%) Foflélsm (3.9%) .

B 20 RAR-F AR A BB IR TE &L A A1 A Rate

12.00% 11.10%
10.36%

10.00%

8.00%

0,
6.00% 5-83% 5.66% YE
4.17%4 9005 LERS
4.00% 2 8908-23%
2.00%
0.52% 0.57%
&Wﬁm SEA A %ﬁw DER AR EHARAT

FARR: wind, HTI, #IHEHRE 20224 12 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%) « BEREK (02%) . 2LHESE (13.2%) ; & I&E 35 I& 1)
HeL, FHEIE (24.8%) ARBILAIRS, BEZM (209%) KZ.

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

AABE  AmBRbE AR AXIR pasmin  Hms

Gt (%) (%) (pct) T (%) (pct)
1 RE DR 1.1 1.1 0.08 1 F BR 24.8 25.2 -0.36
2 B ALK 0.2 0.1 0.03 2 J 2.7 20.9 19.5 1.49
3 Lk 13.2 13.0 0.18 3 = B IR 18.8 18.9 -0.10
4 | FHFFL 2.9 3.4 -0.52 4 B E IR 14.8 13.7 1.13
5 F5EE 24.8 25.2 -0.36 5 Kk i 13.2 13.0 0.18
6 B JRAE 0.9 0.8 0.06 6 IR 7.3 7.2 0.07
7 o B BE 0.1 0.1 0.03 7 7 E kb 6.3 6.3 0.04
8 +E kAL 6.3 6.3 0.04 8 Gl EoS S 6.3 6.2 0.08
9 | HARSR 3.2 3.3 -0.03 9 AR A e 6.1 5.9 0.18
10 Y— 0.3 0.3 0.01 10 | BHEKFR 5.2 5.2 0.00

FopbRR: wind, HTI, #3B#ZE 2022412 A 300

15 (€5 )il



B e E R

3 mEATH
3.1 A BATLARBRIE RN

AN A PR —BAT L kR e R A, 12 AR R, A R4. AR EEREAYP T
FRPEEAT, 2R B 12.9%. 6.6%. 6.3% A 6.2%; K& AGHFAT LR E AT, o)
T 10.8%Fr 8.4%. B ikt ikpktd £ 31 MTLpRPLES 1 4, LA
(13.6%) EH 4 %,

F21 2022 4 12 A A BB—BAT LK (%)

150 129

10.0
6.6 6.3 6.2

5.0 25
.1‘10.30,0
R | - III

|
|
|
|
|
|
|
= o
N
~N
o
|
»
A
A I
.
|
|

-10.0

-10.8

MO e oW ok o xR R B R EE AW % A E MG W@ oA A AR

H 2 R B M om @ Mt I F MR B G K 6 B owm B A K TR AN E AW A
OB OE » W ozE 4 W R ow £ F A Z A AR S S
A5 e r  Howom  w E @ TR TR WA T

FoFHRR: wind, HTI, #3B4ZE 20224 12 A 30 B

12 A& s FAT kA Zlik, HPHde (23.6%) « B E (18.4%) Foik
£ (15.0%) BT ERT; KM@ F 44T 2R (5.5%) ek KBS (5.7%) .

222022 % 12 A A BRARFAT L HRZER (%)

25.0 23.6
20.0 18.4
15.0
15.0 187133 o
. 11.3
107 g5
10.0
6.6 57 55
5.0 I I I
Loo» om % 8 % % W % A W #®
o b3 8 03 B B i A e #l R i
£ RN S T S SR
o3 w® * B
B X A

FH K wind,

HTI, #4B#8Z 2022 %12 A 30 A

16
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R12 A BRI 12 A ki@ A
BTAHA Bk EHEA
i%fr?f‘ i i*frﬂftﬁﬂl‘ RS A Ak SEA A i%’r@v‘ 1 %ﬁrd}ﬁ%‘ RS Al A0k
(fe) (L) B®iE (%) (fen) (L) 2ki#E (%)

1 FMFE 21695 1727 9.4 1 K& 412 84 34.6

2 AARR 7014 181 15.2 2 W TIE 502 63 31.3

3 | #RkL 3689 80 13.1 3 oFE 346 58 22.7

4 WLy F i 3477 285 11.3 4 Ak 639 51 21.2

5 PMEE 3301 224 20.6 5 FNEE 3,301 224 20.6

6 AR 2419 161 13.5 6 %8 Tl 252 28 18.0

7 Ll <7 1984 31 7.5 7 A B 136 27 17.9

8 | +HTE 1225 267 12.0 8 | MFHE 205 15 17.6

9 F5EE 1214 108 6.1 9 WTH % 164 32 16.6

10 | LA R 898 26 2.7 10 B RIB 448 138 16.3
FAHRIR: wind, HTI, #K3EHE 2022412 A 30 °

3.2 HBATLHBERA

INH AT bk sk ba kA, 12 AAZIoK, EqRdl (95%) . FLFHER
(81% ) Aokl (65%) #kta/EaT; BRAA (02%) . fEARL (14%) fo T Lk
(1.7%) k@3 % ., SFEMWHET (52%) £ 12 N—BATLPHLE 4 4, KRENA
(12.0%) #H#4 3 %.

ST R TFATLF, R BRImA] T3 2.8%, HAFT LUK, L PRTFAME
FIEARTK (14.6%) , BFEAA (12.7%) Fedb Bt (10.1%) SRS,

23 2022 % 12 A H B—BAT L %2k (%)

F24 2022 4 12 A H PRLE N = BAT L Bk ekdd (%)

9.5
10.0 14.6
9.0 1 %?,'8 12.7
8.0 6.5 12,0 10.1
7.0 10.0
6.0 52 51 49 8.0
50 4.2 6.0 3.8
240 3.3 4.0 1.7
3.0 21 37 4, 20 HE B B = _
i TR 8 -
_. - - H = = = = ! ! - - -2.8
EOE 4 % % F % A & I R T 5 F 5 %5 3
7% @ F A& A & A R ok R#H i i ¥ = & b
% F Lk B o4 FF o FE F L & H ® o % = Ha
EVR #% ook %
%
FH kB wind, HTI, ##E&RZE 2022412 A 30 A AR wind, HTI, #3ERZE 202212 A 30 8 (LEBIKRT LEFH
FFITLTOEFHE. SRR AAPE RES)
BB
3 Jan 2023 17 (€5 )il
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&13 B4 R4 12 A RskiEH oL

BHEHA HIREHEA

BHTAE FAEA AR A kst & 4 R WAL RAECEN A9 A Aokekig

(L&) (#&7) % (%) (fe#&T) (BL) (€7)
1 | RRLR 4960 44 2.2 1 G—4>ak 337 8 14.2
2 TRE KR 3251 25 9.6 2 B4 E R 289 28 14.0
3 | ApiEMn 1770 55 1.9 3 A 2, 134 6 13.8
4 | RFL 1400 35 1.7 4 | BREKR 3251 25 9.6
5 | F&HHE 1358 77 5.8 5 B IPAE 776 14 8.0
6 y: 3Lz 776 14 8.0 6 | HHEE 1358 77 5.8
7 & & i iE 620 5 0.3 7 iy 248 11 5.4
8 il 603 7 4.9 8 T E 603 7 4.9
9 AR 488 4 3.5 9 Kk i 1770 55 1.9
10 | %—tk 337 8 14.2 10 | R4 1400 35 1.7

kR IR: wind, HTI, #4BH&ZE 2022412 A 30 B
3.3  ERBAT bkt AN
IE K —FBAT LRk R E, 12 AA%kek, LPaiZds (-87%) . Tkl
o (-8.6%) BEWER, BFHFHBITLTH 48%, £ 11 NER—BATLFHLE 3
4, BmE—AR (2.8%) &Ht 3 4.

B eTirlkd, RERS4H Lk 3.7%, HbFiTkd) Tk, KEyhH#
T (-14.2%) AF EE (-9.3%) KW@,

B 25 2022 4 12 A £ BR—BAT LR (%) B26 2022 4 12 A £ A F 8 K RAT L FARe RS (%)
- 8.0 3.7
-1.0 l 4.0
2.0
30 -16 I I I I I oo B = = m B B B B
-4.0 (4.0) 11 16 I I I I
-5.0 a5 (8.0)
s 48 50 51 ¢ o1 (12.0) 69 74 80 44
5 ek s g
- i " & oy
-10.0 _ 8.6 -8.7 & % B & % & B 2
& E B & M O T F £ T & 5 #H o T B B
® o % A B B Ok & & £ 4 ks k3 5
% F VR S A 2 El 5 #
® % & X % % A b
UDD %
FHRIB: wind, HTI, #3EA&RE 2022 4 12 A 30 A FHRB: wind, HTI, #%3E&RE 2022412 A 308 (ELBHHKRT B
FRFALFGRERNS, MAS, BEREE, RE%)

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

3 Jan 2023 18 @ e
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&14 £R B 7N A 12 A kR L

BTEHR Bk HF
SEA A R AL R A A AR R AL RATBEMN st B Anaksk
(Me£7) (£7) HKig (%) (Me£7) (£71) % (%)
S A E A
1 AR 3824 142 6.6 1| ® 'J‘*’ff :"ﬁfr’ﬁ 105 77 6.0
2 GRS 2751 64 0.0 2 BZRA 170 57 5.7
T 0 T B o

3 EE 2489 181 -2.0 3 e TZ;E" A 252 55 4.2
4 F g 2026 457 -15.3 4 FRFK 499 41 35

FAEE
5 4 b 1569 101 2.8 5 Mg %, 169 158 2.9

T 0 FAEZZHE
6 SR 1141 68 0.6 6 o 1,569 101 2.8
7 B AREH 1039 60 2.0 7 TE AR 129 89 2.8
8 T ERK 1000 178 -4.5 8 ELts 1,039 60 2.0

135 B T 910 67 0.8 9 B RS 185 39 1.9
10 | EEmMHE 884 40 -1.4 10 RILT 819 46 0.2

FFRR: wind, HTI, %% HZE 12 4308
3 Jan 2023 19 & znan
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o B K B

4 AEEKF
4.1 A BATLAEEERR

B27 ABR—BATLFTEE (TIM) & TF 2011 FUREHTLAEE (MNEELFLARHTE
B 45 A E BRHER )

MAX
577
250 ~

200

150 4

100

MIN

0,
8% 46 A) 15% 100
0
81% 47% 6% 27% 20% ,
74% 73% 996 6% 6%
50 —83% I ISS% 36% 22% I 100 B2

24%

32%

S

2% %

I 3% 1%
4%

0%

O%I

]
8

ﬁ;{zﬁ n‘émm#r&ﬁ ;i 4/7%1: g%x k;&
fﬁﬁ*é‘?ﬁ’ *Lz&#é};rz Lo A R T R 15 fiiﬂiﬁﬁhiﬂ@f“fi
%M K Pl E AL ié‘wiv@ # J:3 % KoM iE %
el S i I @ & B # 4 4 ML ﬂc &

AR

AE 2022 % 12 A 30 H, A R—BATF,
2011 fL sk 10%A F #9470 A 11 4,

% PE B
T HEL &

wind, HTI, 7438 [E FRAR0E4E,

$AEAE 2022412 A 30 0

PE (TTM, TR ) ¥ miaistF
QIR . BG4 BT b G LS,

(A uu"if(#"‘

9: \u 5 A 73% (34.7x) &Lﬂ}ﬁ (59%, 31.4x) HFF3—F, 4 31 MFlk

E28 A BE—ZBATLFAE (TTM) & -F 2011 5% 2019 FUXK B L1 E (AAEELITLE
HRMTEER LN EGEEIES )

MAX
5
MIN

250 -
31%
200
150 - 35%
86/0 46% 806 5% .
100 - 81% 5o 44% 29%27% 19% °u ° 0%
66% 3% 4, 2%
90% 10% g 00/ " 006

50 9905 3% 250l 17%-0% 8% I 0% 0%

L | s f1ll 1% | [
a5 nfmﬁ;\amd f@ﬁ‘@‘{m P e R E T E s 15?‘&‘
Halom W A M KA E B L AR KW A TR B RR AT AR émi@r

/"’ﬂi#ii:l#ﬁ$i‘i MOFE H R b P e M A Rk % A & iE
W5 e & 2 L & I & B Fr W 4 LAV R
For kR wind, HTI, #3E#ZE 2022412 A 308
2019 FF R E AL T H7 M KSR EWEL, A FERZ B AT a9 #%m, &K

AL BT 2022 4 12 A 30 H &) PE 5 2011 4 £ 2019 464 7 L 3B dHATI0AR. A PR—
47 P PE 1 £ o454 F 2011 5 £ 2019 4 10%VA F 84T 14 A, HdidfzE.
TR, B BT8R KSR DA PE 7 K (4 90%, #k
A (75%) H P2, 31T PHLE 2 4,

8 IEER
20 (€5 )il
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B29 A BAKTFATLFTAE (TTM) & TF 201154 £ B T4 E (MAEZLEFLARHT

BR G E 545 FH BRI )
MAX
53
120 - MIN
100% 70% 21%
100 -
95% 66% 7%
80 71% 41%
37%
60 - 70% 0
95% 62% I
40 1 .
20 | I I
0 : : ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
# & 3 o o m % O S S )
S ; LR o B = it #]
m L S ® # & 5

L £ s

FoFHRR: wind, HTI, #3B#8ZE 20224 12 A 30 0

A BB ST AT L PE 1 & 42300 T 2011 0l R B 0 A A W 4 &
(7%) . R4z & (27%) 23L& (37% ) . PE 283 MA ARG AT b 5 3 2 A 4] &
(18.0x) . #RfESL (25.8x) . FLdb (27.2x) .

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

MAX
ELn
120 MIN

16%
100
3%
80
100% 87% 77% 26%
60 - 45%
90%
40 -
20 | I
0 ‘ ‘ ‘ ‘ : :
= a A i i #* % "
& i s B o % £ #
] -3 # b 5
ES B

FoFRR: wind, HTI, 3B8ZE 20224 12 A 30 0

AJER AR AHTF ATk PE 1 240K T 2011 55 £ 2019 SFRAKAY AT LA K 4] 58
(3%) . R (16%) Fadkitt (26%) .
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BA31ABREEN)TER (TTM) &F 2011 FURSH5E (MEELEFLABRHTEER

£ 515 B BUKHES )
MAX
L HT
250 1 MIN 41%
200
61% 41%
150 -
79% 64%
100 1 81% 74% 69% 67% 66% 62% 18%
63% 62% 35%
50 - I I I I l
0
£ & % w ¥ F #H ¥ A 4 4 £ T #F 0AR
£ M B M B X T R ¥ ® F K A iC
T & F oW £ % sk ® o®R % w» B % K A
i & BF £ B L #H m o ok B A
FA kB wind, HTI, #IEARZE 2022 512 A 30 B (FFMAHHR4TF: 44FEk 201403-201610; £ /R4iH

201604-201704 )

F32 A BELEAE TAE (TTM) &-F 2011 £ % 2019 FURLNELE (MNEEATLAK
FHBE I LN IEIER )

250

200

150

100

50

MAX
1 MIN 40%
41%
1 74%
4 95% 89% 72% 20%
0
o 80% 75%

I 93% I 82% Si/c' l 7% I I ‘i% I
A S R A N S - S A S S
* A X # o 5% g 5 ] A 7K iC
T ¥ ok % % 4 w@w B » ® K @& % %
i & Ak £ B T S RS B 3

KRB wind, HTI, #3B4Z 2022 % 12 A 30 B (FHEEH B4 T:

201604-201704 )

22

4755 1k 201403-201610; EKLIH

)

i ImEIRR
HAITONG
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4.2 HRBRATLAEEEN

B33 HE—BATLFTEAE (TIM) & F 20115 AR B FTANEE (MEELEFLARHTE
B ¥ AN E BKHES )

MAX
Ex
50 1 MIN 35%  30%

45 | 83% 7%
40 1 8a%

35 2%
30 7% o
4 (]
25 9% 7%
20 0
15 - 22%  11% I

-
er I

0 T T
Eo®n % & & N R #
W Lt W 7= =3 L8 &k A # i3
S T S . S i
-4 R A pia Ak

FobRR: wind, HTl, #3B#ZE 2022412 A 30 0

A E 2022412 A 30 B, HBR—BATIL PE i £ 04448 F 2011 5FvA R 10%VA T
AT A ge Rk, T fe AR E TR EATR PE M E A5 EA 84%
(22.7x) , AL atass EAR (71%, 21.6x) EF 13pct, & 12 A—BAT L P HEL
%14,

B34 H B —BATLTEE (TTM) &F 2011 %% 2019 F AR B85 E (REEL4TILS
BT EBE X5 EAE RIS )

MAX
537

MIN 0
31% 1%

35 - 30% 0%

30 90%
0%

;g 1 o9% I I 5% o -

15 | I 15% 8% I I

* ¥ E 0w om R A & & I 4
GBS P G - 7 A i B A e
*E # 1 L At * bd A A

T # 1t E T pid B2

FARIBE: wind, HTI, #KIEMRE 2022 F 12 A 30 8

H I — 24Tk & PE ;1 & 4154540 F 2011 5 £ 2019 5F 10% VA F 6947 LA d, 37k |
T, fERALE. SoFH MK PE LT dh 90%, & 12 MTLFHELE 2 4.
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B35 H BTN FATLTFARETAE (TIM) & F 2011 Sk B T4 E (MEEETL
AR TEER L2 ENZHEERISF )

MAX
537

100 - MIN 64%

90 -

80 -

70 | 90% 47%

60 -

50 - 9% 8%

40 -

30 - 10% .

20 -

o ||

0 ‘ ‘ ‘ : :
¥ B & a 2 L

4 78 Hr % = A #l

Hr re S 2y J& A oA
%R # A B 1%

FoFHRR: wind, HTI, #3B#8ZE 20224 12 A 30 0

H BEseE Wl ®AT L PE i £ 4424048 F 2011 404k 10% A F 8947 LAy SL4] &
(8% ) AuA T BAZAJE (9%) . PE X {ERAKAT LS 5] & A T AL A]E (10.5x)
Faf Sl (10.7x) .

B36 H R E W RATLTFHBEFAEE (TTM) &F 2011 %% 2019 LR B LML E (KA
EETRARYTRERISENGIUKEESF )

MAX
ELn

80 - MIN 71%
70 -
60 -
50 - 0%
100%
0 | ° 59% 4%
0 | o
10
0 ‘
3 P & " A a
H B il 7| R # A -4
Hr % S o JE A &
[7d # Ha 1% B

FoFRR: wind, HTI, 3B8ZE 20224 12 A 30 0

H J&eE 3 %47k PE 1 & 5453048 F 2011 4F £ 2019 4F 10% VA F 49470 G54
g (0%) « B EAZFE (0%) FilHld (4%) .

8 IEER
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BA37HBREENSFTER (TTM) &F 2011 FUk 45 E (MAEAEZLEFLABRHTEERR

¥ 515N 5 EUEHEA )

MAX
L AT

T
0,
48% 17%
140
120 34% 309, 9%
100
80
29% 19% 15%
60 30% 12%
40 I 13%
48% I I
20
o . ™ o
e 5 H % ¥ B R ES *® F b
¥ oh & R «2 S 3 T S #
4i ke I o & LS 15 % L 3L oy iE
i B3 X FT ) i HOR A = T
FoRR: wind, HTI, #3BAZE 2022 4 12 A 30 B (FF1E5 4T 4£IE45 201503-201608; 5Lk

201703-201803; JA4L 201203-201408 )

B38H BRELEANIFTAE (TTIM) &F 2011 £ £ 2019 FURFEE (KAEELEITLAHEK

WA E p £ E BEHE )

120
100
80
60
40

20

56%
44%

MAX
J,z A
MIN

13%

0,
19% 16% >

%

0%

5% .

0%

E
b
s
B

BHE

o3

=N

e E k=
h % L f i
] 2 b2 1=

47%,

RREE
PR

BABEE

Sowp i

FH kK wind, HTI,
201703-201803; 4% 201203-201408 )

3Jan 2023

FAERE 2022 F 12 A 30 8 (

25

I

463788 201503-201608; %2 FLk

@ S ImER
HAITONG
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43 ERBATLAEERIA

B39 £ —BATLFREE (TTM) &F 2011 FUR L EE (MLEELITLARFFE

5 A BEEHS )
MAX
100 MIN 17%
9
80
70 -
60
50
51%  41% 11%
40T e 68% 349  30% 3%
20 l
0 | i = [l
0 : : : : : : :
PN E x S S
A & % 5 b 1z ik ) 3 #
+ # b t b2 7
A # it %

FA kR wind, HTI, #3EARZE 2022 4 12 A 30 B ( &HIREH =471k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 448 )

A E 2022 5 12 A 30 B, EBR—%A4TI PE 5 458048 F 2011 S R 5AKE
AHH (3%) FegeiR (11%) ; B#FH T LEG PE B 5458 93% (24.9x) , A ¥
Midks EA KR (99%, 25.7x) M&fk 6pet, £ 11 AT FHLFH 1 4.

Ba0 £ —ZBATLFRE (TTM) &F 2011 £ £ 2019 SR H T4 L E (AEEAEFTL S
B TEE R LS EANFHEEEES)

MAX

100 MIN

24%

9 -

80 -

70 -

60 -

w0 | 14%

40 - 78%  66% 36% 0

30 | 100% 47% °35% gy ) 0%

» 0 i = = I

o ] ] r

0 : : : : : : — : :
fz T E s W 5 # 4 H
& % 57 b2 1z b, Pt ik #
H bie] * b3 7=
£ % 1 %

PR R IR wind, HTI, Z3ERZE 2022 4 12 A 30 B ( ©HIR EH 7471 2013/03 £ 2014/02, 2015/4 &
2015/11 44 5% 438 )

3 Jan 2023 26 & znan
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B —BAT PE 5 £ 5454048 F 2011 £ 2019 FHRAAT I A4 (0%) « 4
Ak (9%) ; B T4 PE X MLEA 100%, £ 1IAATLFHLE 1 4.

WAl £ ENFRATLFHRETEE (TTM) &F 2011 £ k4T E (MEELETLS
BHTEE L5 EMFHERIES)

MAX
597
1 MIN

100 .

90 | 46%

80 |

70

60 | 89% 89% 100 63%

50 1 ’ 28%

0

40 .

30 | 72% 50% I

4 =

10 ] .

0 : : : : : : :
% X L& # % i & &
# e R # i ¥ & &
B T % I # N %
5 I 44 £

FoFHRR: wind, HTI, #3B#8ZE 20224 12 A 30 0

EMBFHERITL PE A LS T 2011 FoA RBARG AT A R e RAE
(28%) . R4 (46%) . PE 43T {ARAKGIAT LA 22 HEE (12.6x) , A
# (16.3x) .

Ba2 £BRAFHEREATLFHRETFTREE (TTM) & F 2011 5% 2019 FA X452 E (KLEE
FAT VAR TEER L 2N EH IS )

MAX
ELn
60 - MIN

0 64%
0 | 92% -
40 100% 47% 29%
30 1 1% 44%
20 | I
10
0 T T T
# x 5 LR * £ s &
# 2% e I8 i A ¥ &
i T 3 # 2 e KPS z
5 A1 H £

FoFRR: wind, HTI, 3B8ZE 20224 12 A 30 0

£ MR AT PE S a5 A T 2011 £ 2019 FEAKAIAT L AR K
£ (29%) AHRE (44%) .

8 IEER
27 (€5 )il
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4.4 NEAEE

A ZE 20224 12 A 30 B, AT HRBAFARIE LKA L g EEKF B IP RS
It A Bk g 1EAE 4545 35x (4B4% 11 A £t 3x) , HARR4RAE R (F1EFT 15)
AP A4l 22x (848 11 A#HA 2x) , R KK (/AT 30) 9fEME 1%
oA 27x (AR 11 A#F) .

B43 A BRI E EAK (T 30) RIEMAKE (TTM)

180
157

160

140

120

100

80

60 39 38

8 37 36 36 36 33 33 33
40 31 27 26 26
26 25 24 22 19 19 15

B ||||IIIIII| i

, ill.
BEE PR A P &Rk ® S H EF U R A
B A X l;»mi;m‘ AAqfiwfft;cm
DT A * B % ’vﬂ%f%hﬂxmﬁ'}ii
BB A S L EH oo R W

KRB wind, HTI, $3B4ZE 2022 % 12 A 30 B, HIRAEEH R 69RER L

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

100
9 87
80
70
60 55
50
40
40 37 36
30 25232221
20 15
10 II 4 3
. I -
)ﬂﬁgiﬁHﬁ%é,L/%?¢i¢4i$%
A R H &H 5 — B F B A B K F —
w%miﬁwtﬁvﬁéi\ﬁ}%uz@ka&%%\
£ K B KB Lk & ¥ @ % & L @H P
) G 4
B

FAHRIBE: wind, HTI, #IEMRE 2022 %12 A 30 8

3 Jan 2023 28 & znan
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B a5 X BB E A (FLAR 30) RIMEMEARE (TTM)

450 409
400
350
300
250
200
150
100
441 41
50 36 32 32 321313030 29 28 28 27 26 26 25 21 19 18 17 17 17 16 14 12 10 o
o IIIIIIIIIIIllllllllllllll---
THET FERRESHNCTER EAE O RS
@wmu u&%/urz&fgﬂ‘fﬂjiiﬁﬂ‘% SO N
THRT TN A#MNES LETI TR RERES B
r#&H?K e 2 % xR &
IL I3 2 R
i i B i
4 H
1:‘ U\ o3 i&

ForRR: wind, HTI, #3B#ZE 2022412 A 30 0
5 B|EENR

B R GG ERIAA QBT 23 FRBYAE I AAT L, AT
WLW%%%FE,Liﬂmﬁ‘ A, MNP 1Q23 TR EZILIIFTFHE, BH
BB AR T THTN, K IRk Lk Rk, AT 10-2Q23 AURA L
Th3%, 2023 ik /B 4/ AL RIESIKA 3023 PARRERRARAT I TEESF
W, éﬁﬁ%% ﬁﬁ* VA, 48 MR RA Y, EiEAASFER
Bl #1445 14~ A KF, BB W EIALT A 23 T4 E AL, B T kA R A
ﬁ“%ifﬁ>§%mkﬁz# ZHTI RIS, SN2 Yk, O ) R P
B, ARBAMS A b R ZFHE KA AT LAMAIRIT, ARG B L L SR 7 0938
3%, WEGAIFE BN F ALY,

BRAFOAIF: Bk QE>REH B>, Bk BATME KHHE
BAEGBHETGY TR G RMARKR, HZE 22 FERINMST, 23 FEMREG, 12£H
TG LB R RIRA PHLERI D F IR RAH TR TNFE: KRMNA
WG R R RAGBEAIE K, RIBETANETFRZBMEFOES, B
BEANE) BRI A BN bbb, RN AN HFEIE K, AR RATAA AR
BALH BRI 7RG MR K &% O B, RS BRBRALE £REME
W RE, ¥ H B A Se), FHFANE) A FeFEGGIRA. FMEE RNEFE M
% B SeENAET A B, INF RS, KT EG% OB T R ZHMEAFF)EE &,

KARBIE: HFrHiAbF—#EmERiti, k*ﬂﬁﬁé%ﬁﬁﬂ&éﬁf%
%, KB EAFRE., BPERAAHERERBHT, AT EEMRIDE R T AR
BRI R, AR B EERG RS RN, Rl dE, £IF LML T4
AN, WFBEAKTF RS, 2B TERAERE, IFoNMEADE, 2EBL
HHREEFT, MERKREAITE %ﬁ‘ M AT HNE, B9 FHRALFTIHE
AU AR/ ZFFH R G ROEMSE, AR R RERE, (2 3|48 R
J&, WBEIKEZRIH, EETEREEREIAFERTEE, BREARTDHSE
RS T An B A —F A G, BAVESF T RAeEREE. %L, RMNEHTRRE
B YIRS, TR BT IR T, ARARA T A,

8 IEER
29 (€5 )il
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MEAT: P IAA AR BEADRTFOREF T, RIEATLA L EH S,
b IR G E, ERABRA L EIENHFIIRE., 1248 75, FE 12
B AT A LR b DL A B B RS A AT (R AR RIE SN, A ktaigAeit
10% ) » ATLA R EABTEKPF B R EINAT T RHGFL, FELRBEF A
40XPE, W34S T i . K-F 6 33%-60%097K-F, BTG £ LEE, TA
PR A EbE Q1 RSB BIT IR FRGEL, mAMELETEENHE L
ZHF T Q2, BAhRA QL Sy AT, BLEAVERA £ FEEE Ext g
AT LARFFEANST A, EDRIE T A B @A RAE 49 LRIl (eATEME 37x, R
AT TR 28%) .

FA ATk H FAIAA L b KA Aok F AR, HINE LK,

(1) &A% 23Q1 THABAE S, B ATE&bmOIFRIE, o308 ol 35k
%, LFlE RERIMLER, 2B TAT&RHEEAZSE. B 2201 &
ARG, EAHME T, RAW 2301 RFMFFPRME. (2o RN ESE R RIR
AP PTiE, 23Q2 FHATRHF BN, FREFE LA, R EmKAHL
JI, 4R, ATHEART RAFUEHE K, Mk ko a) RN EALTFAT L,

(2) ZFedy 23Q1 A FAl, FEAFLHLR, B iE ke ok, B
ey ok Kb, FIMEREER RFRIE, 2 BTXEEREE, ks E
BKF B A A PR, BAARIEAE 5.

FEABRARFIL, FE . FAHRL., RIVAGFEFH . RFREG LS P
KIS 8 5 e ik, R ASHF A0 b 545 R R T390 8. KIVAA FE
KRR K EL, TEANEA L EIRE. 21T 11-12 ARG, U6 SRS
BB REAK, FA/ZF/ BT AE TIM /B4 F 2011 5% 2019 2l k)
44%/16%/0%, HIXE L £E,

Wk AT, EIEAE AL 2023 EiEvkS AT, MEREE AL FIRE, &
A AR, AT ERE SIS £, 2R RL A AT R, ik
EHERKRE, BB AT TR AT g AR, & T kR i B4 4 B2,
ik TATAL ) Fon R A A R E, T RAGERBSKFR—F IR, AFEL
Pk R BAH, AAERBAT LB YA Csaig b id, B BRMA Ky =
WA s 5, FlHFRK#—FBRIFT HNEA.

Pk AT R ATEABA R H . GRS R R E 2R T &M (3.
PET. KAMHBTHERERK) , AR T2 RHAFAX b B NIRRT
M, faina Faie. SRR RMAMRE S, T208EHM5. HRRF, NG
T 3L, MENRAI TR, B TELZRES, SERMARRAELIA —FZLE
fig.

2023 FRMALF AR ARA G L, L AR EE &R G0k doif Kok
Ak AR ST A EE AR A RAR R ARG E, A At A Y alpha. &RAA
A 5 A ek e AT W38 ik o B Sk F A RN S AL ), ROR R AL TRCERRA, R
BFAT 5 R FE, A L. DRI ARG Sk R Ao AT AT BB A, Rk
FAT G R sk b, A ERFEZT HAR.

FAATIE: RE. AL, BHEHNKFEHEEFTES. %5 H, %
B REKERME AR A, BB NEASHEEH. ERNEAREEERHLE
EFABINPAE Lk, RekhaE G, b, —RFRME ROGBLIE L
BHBOHA, [2HRHNT L, 2EARFHBEARERFL TH, 2355 2022 F47
120kg VAT &2 EAH £35, MEPIET BT HEAEER K. L ERE, &M

8 IEER
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INABNHELEFTES. Ty dm, Ttz B e Z A+ RA 2,
B LR AT A KRR E 4L BPAZAAE L 09 1L, B mAMEE SRR 69 F &, 2023 FTF
FEBMELERMNZIE. aNBFTE, HNZEEREBYw, HAPEDE, *
e d, EEAAKRGEFREHGNEGABEEHYE, BRI 2R, 44 2022
AR T Ak O L, EATIAA 2023 FFFF A AR T, I ki
H7.

ARG 1) ARAFAED KT EZERIN G, RARAIE S LA RAG R
A, HRBES: BEE. RS LA L FAT AR AL, B AT KL T A
KRR, BRI REARAFSE TR, FRANERGEERIZRE. 2) aFABKA
BT BN A R A B, R ELA ARG F R K.

BRATIE: M. RIIAAE R MEAE T AR EAN R R F, AN fiEs
Bk, IR AERAAE R EDHRE, RABEHZ M. ERITHGENA
BEE, 12 AKRMES T 11 A RGN BT PAMLE AL TH, s T4 LR
HBAKFAH —Z AW, FRARE, REAHAREFKFLFZNFLRH;
AR, MAHSENHRELBTLLERAEEREMEN—Z T (AR L
PoFE, B EME) , b TR 2 TR LT Rk, BT
Ab P ER ML BT R G T A, RA I R R A B B A Kk b i
XER . #FHAL, HEEG ISR, R AEZKRMNTATRIAA AR LA B i Kk
.

BRAMATL: B2 5. FEHAAEMRS: BEZFQRTHE, LN
iR T JE?

BMZHHARETHENEAS, T ELZNEARENAEEERERE, LR
FHRFAL, THKTLR, AEHRTME, R, LR NE)RKGETZIR
3, GHERMNEXEFRAFTHRET REFABRANFREEIEZNG T X ZFOFXE
W, VAIZIRINIE P AR 69 A PEAN R

BRI R TR LI, e dFkEias. AEEEALFILR, 124
H AN Febik B s . KINERE, BN, ZAaTFiALEFERkaad
ShIEY IR, MmRFA T bR KISV B A E R, EEABEM R E KRG
Grigtk, BEXETHTALNG) REGALE, RNEI: BARAK S F kB RE,
ABRERIREAE JE IR T ey B 5, mAEL 58T kKA AW
LA,

B AR BB RKAD AR RS, F RAELEN BRI HNA PTARE, TRk
BEHRFAHHIE R, BRNRELKEIF L FIRS) T RRNEHARIE. X EzAF0:
QUEBMMKER: At BRETE, QFHBAMRK: #ihad. A50uE. Bk, B
KL B4R FlREE.

HARE: LB, B KAEVL 2021 5T JE 4 1207 RA FATRARL, %
HEt—FikA; R 2021 F438 108 RI1/E, RATASFEME, TRt 2022 42k
Z200+%, HATERRA LRI EZHEZEAAT, IR EARFE M, HEFBFT
By, RERF KA. BARE. ZRAE,

BB EN R
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BRE: Kk 2020-21 4 H 2019 FARTFE T &, 2022 ks, T 2023 4R
k. b, BTEERBARES RRTE, ARBELNBERLETR, K
BiAeik MARK A kS Rk, 1841 g 3Q21 RKBREAE S K, ZEMATEA,
PR, RHAEER . BITEE, KEBARBE. BFEE. I kb
VR RT X =ZFFEHE, (2—F @A FWRATHHH, FEE 2021 Flmi
P RIRA KRN N AL, 5 —F mBRA R 020 BRI =, Kiztre): BRZE.
BT E.

BAEE. LAMES QIFY23 B A& 4401718 43 %, Q2 (10-12 A ) . Q3 (1-
3A) SR AEGF EESFEE, QIFY235NETF 44111554 %, REFGEHK.
RIEAE: LA, D,

B RO WIRFREGHRE, mRITVERESREK, B R EEA
H; AMPHEERAREFTHRELS LA EGH, ALPEEITFH, BIAEHE,
B 15%2%4F| R PRI R G, RSV AAA TR mKBHESE . feh 58, g
BRRBL, REAMERT . L4

FHEW: AETRERETER, RitEHE RMARE, T 2023 Flk g
M, kOBARRINEFEINERREMF . oA ADEHE, REXTH
FO My R Bk WHRILEE. FEER. YEF L. LB BEE . ERAE
M. KRB TRAR. MERE, XEGREE. GETE. BREG. 2F06%.
DRk BEE. ABFERT. PEES. HBEE. LAKS. 0D,

FoATL: HFALEFAIAA 2023 F4%8 X 2H KT )

(1) BHABERAWE T, ARHRARREEEF @B EHRE, 2022 F47LE
KRAEATLE RNE . R AILE R @RS FAHTERA%E, 2023 FTAKEEY
F R B EARAA TR E T EARBA G A =I5 B BT RATIAA Kk 45 R 3 LR
AFE TR BI B EE; ARERELAE GRS R L& KR K
M. BFARWHRE T a9 37 R EA Z oA 4104 kst BT LK RIFAE, HIRRKS
N, TEREFMARLAFER, LAEEREMTHNORRLENER. HEREER.
A& 3, RIEW RFTAEIRAE FAG R A A Rk AR BRI, BER
W, B RS

(2) BRB TG I T AR RAH. BEFRIF R REBIRA
RFUATLVEF X EMma ek, BAT 2022 Flgr A0 B RAE, K17

AR S ERRFFHOGRELNG] . A THREBREGDRELNE], UEHZ
Z AW TN R ENE Bk, BINAEEERER KL KA, AR, R

RABHBIABARAT, A HXE 5D ROATNIH TR, PREE; BFd
WRAF ML E, KEA, HTERBAEH .

BB LTI, IRRAINA 2023 FFEAILHRE, BFMEK. 22 Fhk,
28R S BINR A @A LB, KA. FEETA ML, Mok
FFEF., RNBEFEAN WKL, BIAEIEKRFTIRAEEG S F5%, 4
FREOZETE. RALES . BHEEE oM A RRIFLER RIS, KEEFK
5 A F AR B VA B R MBI T AR A%

8 IEER
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MATHT R

(1) &Fh=—%t: TRy, FHRAR;S, —HEFLBARAKATE T
W, HHFEH 4 E KIRA b ATV LA B, BB, 175 RGN,
F4AE AL, R R R AR, e R BAE,. MR, AFAE).

(2) EAGEER: RELETHF Y FEKRAENES, A3 50%60% & EEH
ARAX AT AT AR08 97 7 X, MBI, RBEFT1E. MEH@E, ERCEH. #ES
T E R B SKU £ . A% EEAE B AE .

(3) ZHp: HHA B S so b Ao 5o/ 2 RERFA, ARMLGENLL
HAAERBARE RERFOR RS L, FHEBE LRI REGIARE, HEHE
AR AR ik, T RS TR REM . ARIRIE

(4) BE¥edk: 225 1-10 A 250 % 7] b kb R 545549 9.59%, 4% 21 442
#7 1.15pct, 250ml K#FEFEIE LRI T 2.23pct £ 4.27%, T RHEERE &b
RERI. BRUKEFRAAR, RERH R T EGERNG ). AILBER, KEE
.
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GHERPAT: BT, RAAAT KA E Rk AR T N 5, AFXKIE.

B4R L (I KA ERBARRE (2022-2035 ) » , #t—HIRFBELART
W&, TR E AR OELTITIY B el TR AR, LR BT R
RARFHR, FAZHRARME K%, ZRERVEKREZ, EHRFTAREX, UL
R, BRFPLRTAHINT, RAKRTREFZHREFH THENE, ARBE, R#tE
FREBEFLY AL, RREELEMESY. ALREFH LS, HHARTEH HREBY
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11 AREEHE 6%, RE. 315, 52 HREHE 16%. HEERAITHEL
i, 11 AL RELHRIE 5.9% % 3.9 H1L4, REFR LA 9.8pct, 3.
HVE. AT RSB RERE L% 15.6%, KEFRHEEE 14.7pct. 1-11 A, RitaR
BR LIE 0.1% 2 40 H1et, HE+ M EREHE IE 4.2%, EFHE &M EELHEF
W3 6.4%, &b 27.1%, H P FE A LR T 3.4%.

11 AR EE B l% 15%. HHAEEHIE, 11 ARBE S RBREY
243.86 1CE L, FILTH-1491%, Pl vsme &, R & 112.67 10E£T.
O REAREMAF 13120 £, BE 11 A, 2022 FXREGLBRER T2
2982.73 1L £ 7T, FIHIEK 4.47%, %4 ddh v 1256.60 72T, FHTFA-4.06%, Mk
ERELMAEE O 1611.38 10T, FlHE K 4.28%.

6 XY EE&EHESLAA 11 ABWKFIL., #E2EEN, 6 RYEEEHEd
A& A 2022 4 11 A9 BIEE, #EBRA L OF A 11 ABK 161070, FIkig
K 40.5%, #2194 11 A% 2.9%, 1-11 A Rt 2 IR ik 40.5%; (sl 11
A72Ik 34310, RILLTHE 2.8%, % 19 F 11 A T 1.2%, 1-11 A Rt EIKR g
¥ 7.9%;, Q4EF 11 ABI 47 124, HAKTRIEK 48.6%, 4% 19 4 11 A3
127.4%, 1-11 A ZitBKFIIEK 60.4%; (DEH% 11 ABIK 3.6 10T, Bk
28.7%, 1-11 A BBk RLIE K 47.6%. AR, @HrHld k. O1FS 11 A Eike6.2
17T, FIBRTFH 12.7%, %219 F 11 A3 K 21.1%, 1-11 A R+ 20K F g K 16.9%;
@Qr#11 Ak 31120, A TREK 2.8%, % 19 4 11 A T4 43.8%, 1-11
A R ERR IS K 60.6%. FR4AEF. 1B, 4 RELTIIGRINL T,

HAKRE 11 A45EHF LT 3.8%, URAEFERLAETRRIE, Hil4E
HEMANE, 11 A B AEREQIFLR EMALE NG E B4 E B % 3.8%, KRR
s 9.7%, MATFHMEER T 65%., LIEL LM ALE N L4 EHE %
0.8%, ZAFWIE6.7%, ME-TIMEZRF G 6.4%. 4 EH Tk ELRHAURRE TA
FERIKE, BAFEA L EMEFR IS =5,

FREN, SRR B FE )Mk, AAE RN T EIREME, RS
A TLE LG, BERALFANFLGEE, A4FE FEghmitd b FRHAZIR
WA TR EAL, BINKESET. ZHARE. HF AR, KB, wEFEHEF. #H
M. R BN kA SR AR BRI, TR ERIERTRY, A
45 L BB oo S BT BN BRI A 094 S )ik, B R EAE A EH . BN
R, BAER.

EHEMATE: 23 FEEBEAIFEH M LRI, T RFARR ZIFTIRE &
BREWRERE., RMTAH 1023 /7k3E4E 22 FH9E ), L2 d FHEMEFERLPHL
wER, 1022 B9 FH AL, sboh 23 FART AT LAY B RFHERK, B
) 1Q23 ATk RIL. M 2Q23 Frb, AT BEAKES, FIRE N ELGFEINEAFS &
e, ATAk#rdi A b AKS. T RIRNE AR EIE Zh SR T ARG, TABATLRR 5
Fygak AL E, WA, AP FRiEg). P ki), ILFEFH AR R
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APPENDIX 1
Summary

Consumption has entered the stage of first inhibition. With the liberalization of epidemic control, the number of new patients
across the country has increased sharply in the short term, reaching and crossing the peak successively. The consumption of
residents is obviously differentiated, and the flow of people and logistics in areas that have passed the peak has increased rapidly,
approaching the early stage of opening up. People in the peak areas are too cautious when traveling, and the flow of people and
logistics has dropped sharply, even hitting a new low during the epidemic. We expect that it will probably return to the pre
liberalization level within one month after reaching the peak, but it will still take a long time to reach the pre epidemic level.

Be cautious in the short term after the surge, and recommend dairy products first. From the beginning of November to the end of
December, the staples index of A-share food and beverage and H-share rose 29% and 32% respectively. With the deregulation of
epidemic control and reference to foreign experience, consumption recovery may be suppressed first and then improved.
Therefore, we suggest to give priority to the staples with stable demand in the early stage, especially the excellent companies with
low valuation, and then arrange the optional consumption after the changes are clear in the later stage. The recommended ranking
of major industries is: dairy=beer=high-end Baijiu=aquaculture=hotels>regional Baijiu=condiments=catering=feed>secondary
high-end Baijiu=convenience food. Bullish stocks are Mengniu Dairy, China Feihe, Yili, China Resources Beer, Tsingtao Beer,
Chongqing Beer, Kweichow Moutai, Wuliangye, Luzhou Laojiao, Yanghe, Kerry Arawana Holdings, Muyuan, Dabeinong, Jinjiang
Hotel, China Tourism Group Duty Free, Midea Group, Aima Technology, Li Ning, etc. The bearish stocks are Shuijingfang, Jiugui
Liquor, Shede Liquor, Gujing Gongjiu, Foshan Haitian Flavouring, etc.

Risks: Residents' consumption recovered slowly, raw material prices rebounded, the RMB depreciated significantly, and the
epidemic affected again.
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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
RO LREDINE AER A AR, KRR E T AT BN MGIEA, &N (QEENOTE) ELTHARAEIY %‘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.

Ko BB, ERRE (1) ARRRETHEEH LR T AN AL P RAGETRAA B A LT AL ML, FR (i) AHRIEEAETHIEAFLRET A
B LRENINE LB R AR, RhRE TR A A iR, A0 (QEENNOTE) BLYHREAEMMSAA, |1, 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
B ERENIIE LB R EA R, RAMARE T AR A A iR, 0 (QERNNEE) ALY HRBAEMMSA A, |, 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.

£, HEA, ARRIE (1) KARREPOE AR T KAV AHR T RAMGETRAH B 1AE J TN ML, F1 (i) RORIELEETFrEAFTRE T L
B ERENIE ABREEA R, RAARE THR A HAG iR, &0 (QERNNGEE) ALY HREAEMMEA A, |, Weili Xiao, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly
or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

BALUERE AR TAFRITLSb/AS ALY SRR RTRFAMA A8 AT WAHERERT, A TRAXEERAHEFE (ATABRRR
ERRARR, +F T HANAESEE, %4 M Z 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).

BIEARNA A A/ RETFAE (S 8E") itk 124 A KA T 600298.CH, 2319.HK, 600690.CH, 002050.CH, 002385.CH, 1044.HK, 9618.HK, 600415.CH and 603899.CH #14%7
BHRA, BHRAAA I 1 BRBELTHARIY, REAKLRETOEAMAAAL; 2 AEAREA. TRUBASRAARIAGSBRAAD; 3. 5
AT RANFZRET. BFRERFNAE.

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,
9618.HK, 600415.CH and 603899.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 600298.CH, 2319.HK, 600690.CH, 002050.CH, 002385.CH, 1044.HK, 9618.HK, 600415.CH and 603899.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.

YRR, #BAMA 603589.CH, 600298.CH, 603517.CH A 603816.CH — KL JRIE A4 1%30h 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, 600415.CH & 603899.CH B A/ &1 % 12 M A AR EB R XRITLEE P,

600298.CH, 2319.HK, 600690.CH, 002157.CH, 002050.CH, 002385.CH, 1044.HK, 9618.HK, 600415.CH and 603899.CH are/were an investment bank clients of Haitong currently or within the past 12
months.
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FTMFEB EARBARGTEND FEEE (FN) BRALTEARNY -ANFERERBETTET S (ARAK) , 603589.CH, A% iH (& H ) AR LEKAR,
000895.CH, 603517.CH, 002557.CH, %+ Z 43l (£1) BAA A, 600305.CH, K ELAAMN T & AAA NS KELRIFLT GAARAS, T BE#ERARAG, Lk
i EHAERBETAL (ARAK) FAZ (RE) BLREARANE, 0| EAHEA R 23], 002705.CH, 000596.CH, 45 B 1 (% B )A 8] A AR i K FR4K L4 A R
AN AR A DAARREENEF . @Lh@ﬁﬁ##ﬁﬁ%ﬁk%mm%ﬁ%ﬂkﬁ%

FMF LB EARAARFEND FERE (FMN) BFALTEARNE - THFERERRETTED S (ARAK) , 603589.CH, A% 41 (& |) A P8 LERAL,
000895.CH, 603517.CH, 002557.CH, h Z+ R4 L (£R) BMA A, 600305.CH, KK LKA T Bssk A KA B d) KA ZA0 T B3 RNe), ¢ BERERARAE, Lk
WHRHFERBETAS (ARAK) FiFE (RE) BLREARAND, ©) EARAHA R 28, 002705.CH, 000596.CH, 472 B 15 (& B TR 2] and AR KK L4 E A

TR/x3] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

603589.CH, AR A KA LA RN, LRERLAALARNE, LHEAHERNA NG, REEHAARLERARANG R FFARERNEELIHRARA A BT
itk DM ARERNEF . BEQZP REFEALSFRS.
603589.CH, FA AR I AT ENE, SREALAARA RN, ZEEEHEBRNA RN, ATERESRLLRA NG and 775 RFBMAE ZHAHMARAE

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

R E 10N P HARRT 9618 HK R R AATIR S 003,

Haitong received in the past 12 months compensation for investment banking services provided to 9618.HK.

AR (RAAER) EAKZ/A A 2319.HK, 601888.CH, 002157.CH, 300896.CH, 002050.CH, 9618.HK A 9896.HK #1344 4447 1R -4k BH.
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, 002050.CH, 9618.HK and
9896.HK.

BT R 124N A AN 603589.CH, AL AL LA RIS, § KEA & LA TRAE), 002557.CH, it B8 AHE MM A RN, FEEFEARLERARAG R FHARE
BN BT SRR R ) R REL T RATIR G AP L 2 S IR0 4R B

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, & & KL LA MR FHEANE), £ KER EhiLaA hnd),
002557.CH, ix 3% AAHBMMA NS, £FERESRELRA RN and 7595 RE RIS LN AHBA RN,

#i8 42/% 600600.CH, 0168.HK, 0291.HK, 9633.HK /& 9988 HK A X EAMM T A R AR TR LS.
Haitong acts as a market maker or liquidity provider in the securities of 600600.CH, 0168.HK, 0291.HK, 9633.HK and 9988.HK.

FRZL (A 2020 %7 A 1 BFEHAT) ¢ AL Rating Distribution
BAER (ATRAHT) KA TRZGRARTARERMB A0
A RTFRT. PRAHTAT. KELLIFAAE HTHRAE L, FELHT
EAPHIENZREL, BRELFEAEALRERETR, BEME
T, /\M%M%‘ﬁmm SEARTEN, REANRERZHARE
ATAHEA (WhBEZOAAEL) DALRE £,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

MR 2L
KFXT, A% 1218 M ATHAR KRR E 10%0 L, REZ e Outperform Outperform
—F 89.4% 89.5%

TR, Ak 1218 MATRMETRESREAFR, RERAPT. RiE
FINRA/NYSE 8932 R AALN], B AAH B 14374 Aé%?ﬁ E—%A,

BTXW, £k 1218 M AR KRSk A 1004 L, KRR L
’F
AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
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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.

AZE 2022498 30 A EERFRREFLIELH

P L3 BIAG

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

CEENPARRA| LRTRITEF T BT

LEPRFHEN, PiAkh \%ﬁﬂ&Mﬁm%fkﬁ PG K TRA,

PAARIE FINRAINYSE #5RB AN, BAA#F P AINEAR L5, HEEELAP ROAHFFAMRE,

RAHRRAER N (£2200%6A308)

EN, A& A8 RS A ERHREE 10%0 L, REZPT

i, AR 12-18 M MM R ERHEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFHA X —£ 7).
i, Ak D8 AMARTRBRAR A ESIKIEE 1090 £, RERXPT

B2 LS B A -TOPIX, £ - KOSPI, 4 1% - TAIEX, 7 & - Nifty100; 2L A F777 % B A K - 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.

BARGEREAME: AARFAAHE. BAREERSE, FERSPREGEALREFHREBTHEL, RAATTRAOGMEIRE UM, AL REEF A
THAREPA, R AHFNEIETERGEE, rﬁ’vﬁ@%f‘%‘ %A,

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.

HEER A REE: BAERTHARPBEARBENTE A REAFEAPA. BEILK (600837.CH) , AAERT LANEND, LATTEARTE A ROALRE, 2
2, BEEREASEGEARRGIRRAL, UEAE RS ERIEANTE A REATRAH 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
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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.

HEE RN 00A KR (Q100) 8% HEE FF Q100 52— 045 100 L BTEA R AORATE ARSI Z P8, RERZRALATRENhRits, FLEATETIEA A
REWG TR EORL, AR RESH QL00 EANMEL AT,

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

MSCI ESG #A 57 7 M43k REHEERNAE BT (@42 RIRT MSCl ESG Research LLC A LB BN ( TESG 7 ! ) MAAATENRBERESL (1 4&1) S FHR
BRIEAETRE A RAMY, EAkRR LY, FHARTAESETEFRE TR, OHTHERAHMET R ERL, W@éﬂ%#@Tmﬁﬁﬂ RFhfE
MHXLHAEHEE, FARRAEETLGLE, PRIBRNARIARFTY. WO, BEAREREATHE MRS L EAHEA AMHMEREE LA, PROERSHT
R R %,BGﬁﬁ%ﬁﬁ5%kﬁﬂﬁ%ﬁ%%&ﬁ@mkgﬁ%ﬂiﬁ&ﬂ%& LR EE, BB, B3k, BNE. BRERIETLORZEE (QEARRK) A
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.

B3RS (FIN-ESG) SBEBEFABERK: AHALRLA (FINESG) BB, #5bFmlEALIFAEREY:
F—% LA (FIN-ESG) 5ki5 4 bt DR THERFHRARAEAE) (A TRARNE") ATFARREONFELRERA, KN3HE LOERL AT EEREEMRIE, 53
Wit RAUEAE, FAMRAETMASAE LR, L4 %ﬁ&ﬂﬁkimﬁ%f\&%iﬁﬁﬁﬁﬁﬂﬁw%m%o$¢@Kﬁ&ﬂAAim%&ﬁ%lﬁM$ﬁ%ﬁ
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&ﬁ@&ﬁkﬁﬁa

BRFARE K| RS R KATA L P, AL ECR I IARE B & SR AAE g § B )80, RSB ATAN AR R BB ARMAA RSIER S A )
”, &ﬁﬂﬁfiﬁkﬁ%F%Tﬁﬁ BITE Rk A AREFHARR—RRA RRLB0GHE, REATRR, KB (WME5LEHES) RRALERA, ThYL
wi%XﬁﬁaF@ﬁ%ﬁm

& RBBRMBANG A, A RERGAARA., REANFAPRFTRER, EAMANMTREEARE Y GPELERA TRAEANA K, RET RS
&\aﬂ\%% Lh, BRGSE. K%, MA. %5, . R4 48 BRI, KR Kk T4 FERSEE B BRBFARNS, ZHARSHRRAMF 27
BAAY, 9 P AREREHEETE, RRIARETY

F0% e ALTFRALRE, MARMETSEMNL &WMW@ (40 CERMEA P2 CRRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, NEkie
WA, ZALTE RS LRIRY R AL RAT-KE, 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.

FRATEY:

FHREANRLRE: AREDABREREAZAARNG (HTISGL") $2 TR B R DFRALARNG (HTRL) K47, B3 RABABEARISL A6 (5 571%) #
HEARZATHD (REARBENL) BMERD, ZALREE HTISGL 492 % # B4 Haitong International (Japan) KK. (“HTUKK”) 8980 F A4, HTUKK At A AX AW 44 %
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& ARLRE,

WEEANARRE: AREONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
7, Q4R AL A % S BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /8] (44kA TWERX AT ) 1R RE. HTSIPL T 2016 % 12 A 22 AA0KM
FRAFREFEAZBA RN (HTISG") B—H 2.

FARRREA N ERE IR A LD 2R, BT hEEE FEARRA RS R/RAEBE FFEAZR N RN ELEEEREA,

ALHFEE AFNECRBEIRATERR, 12 HTRL. HTISCL RAETLME T AR FRIEAZAATRAG (“HTISG") MR AT LA, 7B A A AT T R T
FRRMRIE, AL PHANEABEARS DY, WA EK, BAAFild, AXHUBAZHA, LHPRANEMND ZLRZGHAARZBREFZEGAE, AXHFE/
RARBEATHEAREORFARFRENAER. ERLDRFEE, AULPRABIERTRARHE R, PRARS SURTARD K FOUM FRHEM L, WILETA
TRAMERFARA Y0, TEORNAR-RRAERNLER, ZERIR), OHTERTALLY, AFATRNRNTREY, BRFREANA GRS, BERARE
AP GENFEAET G DA, MIRFAL R E FOMEER, BEAMERAARARGE. BRELR AT EERABATEH A THEE. FK, At 2ok
L@yt LRF, DREERZARERRAEDATESTE, $OTRAREAENMHRZAETEEINEORK, HISG REEE. B RARFAM Y LA
f£,

WA AN BRI TN PITIRRI, HTISG RAMBRIRAG ., FREBAR. $ERRR, HTREHED LEARALM IR GEEAIITE BHA REZEOURETEE,
HTISG B4 & R XA ALt d LALHTH HIISG AR AP Foik 3 RS ALMFTZ E AR 0 XA BB THERELAXH RSB, HTISG Tl 5EAL A ENAZ LR
—HHERRR, R HTRLEA XS RARKLHGREATBEGF AL, BB,

7 F 8 B M 3k www.equities htisec.com , &5 A xigBEFARG AR LS RELNARFTREHONEE L.

FEENHRBERE: ARG R LI AEBE T RE FINRA ATEMEA REAEL AT, FEAZ LB FINRAE X5 AR B irad itrhd, A EaRaZ
AT HHF 201 £ ZIRA,

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue 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.

P EARRE 4o

BETLARNL, FUNEAFZHBAREREFARR T ETIEALTET R ) ORBAY LR L LT AR RIRR R EREEAR .

FREFANBLER: B8 B REARNA RG] (HTISCL) A T K AMARE, HTSCL AERRAREAS 1 22AFED (NFIRARS) BHIRAG . AHELREFTHA
(EARIRAH) (FHENE 511 %) (ATEARSO) FRZHEHHT, EAZHIMREY, KMILRERRES SFO FIREHELETE". AFLREAZLIEAR
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PRELURERANTE, EALPRERFTRE PHANE EMERT AR, ARTREORFARFRRE T FARS AN ETETHRE HTSCLAEAR .
%Q&ﬁ‘%%ﬁk‘%‘fﬁ AHZARAS W HTIRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATH HTISG 2 BB ENS, HAEEEEMR, BRLLEEATHLRESH P
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D E"F 15a-6 PN GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T ALAg#
%‘J ("U.S. Institutional Investors” ) . e & BAMZ A2 AAZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR K. HTRIAMZREGEE
KR %“WW}%MM%WM EHATEMEASMA LRI LEEHNR S, RagA:E HTIUSA. HTIUSA 2 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351 6050. HTIUSA 2./ £ F U.S. Securities and Exchange Commission ( “SEC”) EAH494 47, 4. Financial Industry RegulatoryAuthonty, Inc. (“FINRA”) 49 R . HTIUSA & % w435
AHLRE, LRATLT AN, EETHAT, KAARLIRENETEDATA, RELBSMMFAERE, LRFEL HOIPL, HTIRL & HTUKK A4E#A7E R4S
FEBILNTS. MM&M £ 9149 HSIPL, HTIRL & HTUKK 247 REA 2 M3 24 FINRA (9 BF X TR R4, BT8R FINRA % 2241 2ALZ M5 BN MR, AFES
R P BA X AT IRAL &R Mmawmemmt%lmw;@m& 046 ADR) THAEE—ZNR, FEBRTOEATRIAZM, AAZEBEALN
AR, AFEEDEARMALRILOEETRA RS, 7%! N TRAL EHARLROFEARE BN AN EEZR, ARRRE PR LR Bt iElT
EAIAIRABRI LIRS Xim%ﬁﬁxi?&%% TRAZFEAIARLRLEONMEARRN P L EAX A DY 0. ZERGEAGIA FABFRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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.
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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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

PRARLFEORLEA: AP EARERE (TATE, SARLANAE, FOEEREAALR. RIVBAALRRSE) RARBER G T BEEHLARETHA
RATRAEMA, FARERKEEEDL, AT HOESFRARET l*}\%‘if BEED . AXHEYEFREAARIEA A ELE AR, Maﬁ&#ﬁéﬁ?ﬁm AL iE
HAE, ARETELRAA OREIATZHA, FITEAR A RANTELER AN E KA O ETEARET EARE, BRAHOARAET LAREMAZ.
PERRKANBSER: HETEAT RSO THRBEA RSN D5 BEA S G ANBAZNREANBALHE. AHF ALK NENEALY
EIFARAREDB L AR RS KIEART MR B B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 33| T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A RIRFRRIE, XBEFBLAE, ANEX, HFMHEEMELTHRERBEAEMEAGBIANA S, ATEER, [ EIMFLT. MERGEMEALR AL
A B EAMH AT ERETF XA F A LFFTRNE LIPTRIEANRE S, EMERARANFRE Bk, BRKIGEFHHE, FAMmEXH) ﬂ%/\iﬂ%’rﬁwﬂ hBeT
National Instrument 45-106 Prospectus Exemptions % 1.1 H %4 Securities Act (Ontano)%’ B3NP AR TATHERLA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .
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Wiﬂﬁl&ﬁ% WBHER: ARRREY HaltongInternatlonaISecunnes (Singapore) Pte Ltd (“HTISSPL”) [/AN&] 45 201311400G) T4 Ansk 72 4E. HTISSPL RAFA (W4 F)i%)
110 ) (“FAN) RAMBAMSRF, T (a) REETiEA, ERETHRNHY, LHTASAARHIMTASAHNER (b) KFIAH RiLA. x%ﬁmﬁuaoé’v&z
PIMTE RS AN AR I RRE. i\ﬁﬁm?ﬁﬁ’%ﬁﬁi%ﬁ/\ (EARBTE) (% 289 %) % 4A 2ATARNIMELE, & TERRLRE R LM REZA R HE
H, ARRREQIAEALELATE RS HTISSPL 3K £

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

HAKEAHBLFA: Mm%&%mlw%ﬁr&/\aﬁfrm EENKONEERT BN ABRSREA R E ML RNN (REEDALBIAZSE (“FEL) ) % 61
(1) %, % 17-11 (1) £8TRAE LS

RERKAKRE é‘hﬁ%ﬂ?’ﬁ AMith U\?& FBRIE 4 Haitong International Securities Company Limited /154, AR&ERBOFXRAKXZ R ELEP XA, EAXTIEARE
HANBTATA RO REELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
BERFRRE T RAMTRCKATRALIAMN 05%, HARBALEIREATHITCELALTTLALCET ZALA.

RXA LKL AW BLFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 $14%4% 12
KALEARETERD (AT RAASIC) A8 (RRAZEN) XH5 2016396 FTATELRAL)ZRARL, HFATLRTRE 2000 £ (23)%) BAKATARLE P
RELBRANEAERERA LKA LLBREFTHER, ASIC HNEE KT EATRERR: www.legislation.govau., H8BRRENERRE IR EEEANLNGTSH, 7
FEERERKADFERNERAELR.

WERRENBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QA5 RA A 2 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) (4454 T HER AT 1 ) HR %,

AAFROBRBALR, A2 EEEFOPARERAFTUAL4PBLNA.
WA B B REA R AA TN 2019 . REFA A

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
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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”).

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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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