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1 2023 51 A% HATLERGHH

1.1 I FATRBATR

&1 HTIH AT REATR (127T)

HTEE S TR TN ({1Z7T)

Gt RE [RER ~
11 A& 344 360 100 375 58
128l 292 342 410 83 377 78 332
1BEK 461 306 494 177 427 121 852
115 REE% %% gll.él% ﬁ 3.8 [Ip 374 Eg.g% %2.3% H 3.0%
128 BtL% 9.2% 16.4% 54 -4.7% 4.9% 63 [ -55%
1A LK Wdow  foow  Wdss  Hamw  Haew  fleaw  f 25w
FALRIR: HTI
HEEFERR, 1 AR AKRGHEL EAEFLIENA 461 27T, Rk

10.0%, % 12 A3k 57.8%., LEEZATHNE, FERLEFRLRLTRL, &£
IR b R R IL R, oM. IHMFIHEI K, HREAZ, T2
gk, BREIMNIRGEBEREBENRK, AT EQBERINKEE, Bt 34 AH
SZHRI AR, 45 AZRGTAIIRA.

RAFBIAT G BTN 3061270, RIHLIEK 2.2%, 4 12 ARk 10.6%.
B 69 KAALIR & a7 3l 39 K38 m, A2 ASYRIB EAINRRBA WY, HIK A
RIFRRFRI;, EXFEETROGAKT, BHRREFME.

MEATLIAN A 177 1270, Rl3g K 4.7%, 4% 12 AR K 113.6%. A D& S
ABRFLE RIS, (2R T RERE, SnHrLmTl, MKy irekibdi
1%, B E 692 Mg KR ah 4T WA 3E e,

A1 KFH#HRALEGFATREATR (127T) B2 EATEATR (f27T)
RHHAALGBEATRBNAI R ETRAEYE O T TS
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N 5 F] i\ em— ] ] (A ) . D F N e—0 ] )L (54
FoA R HTI FAtRR: HTI
3 ‘% %
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AT A 427 127, B WiRHA 4.6%, K 12 AIRrkIEK 13.5%.
BARK IR ABIRH, W Bhifrkst B sHh4H 539,
Eﬁ?%&k ﬁ?ﬁﬁkﬁgﬁkﬁkmﬁﬁﬂ%mﬁk ML th KA,

AP
T B BRI T a4, K45 RE

A

H ) B34 e, FLhEFERELFHL.
SLA) AT RN A 494 1270, #i%ﬁﬁﬂ}%ﬂiﬁ”i’:%%, 3 12 AR % 20.5%. %
ﬁfﬁp%mkﬂﬁgﬂﬁ% ﬁ Rt LA, AR E, o tih
L 1ANAW, il EARE L, \i*&,li o7 s AR, BAFZ24iRANEG L
AR, ATkt Azhn%% Ln%°
B3 AaiT kAR (/2T) B4 FLE TR ATRR (fC7T)
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B AR SAT I A 1211270, R HIRFt 6.3%, 45 12 A IRLkIg K 55.4%, XE2

RARR AT RS, 1 Fl%ﬁ?%ﬂﬁﬂ C 3%
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P A R — it

& Am QAL FIRAL 69 5T,
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1.2 Y F ATk R AR IR

%2 HTIH SR RAIK

BER 2023/1/31 136.02 118.09 117.01 115.15 129.92 121.45
A 2023/1/24 136.13 117.89 116.97 115.01 129.78 121.21
EtA 2022/12/31 133.56 117.25 116.88 115.19 127.32 121.16
SEEY] 2023/1/1 133.56 117.25 116.88 115.19 127.32 121.16
KERE 2022/1/31 145.25 125.87 126.17 125.14 127.34 133.21
BEAE -0.08% 0.17% 0.04% 0.12% 0.11% 0.20%

BEA 1.84% 0.71% 0.12% -0.03% 2.04% 0.23%
BSEEY 1.84% 0.71% 0.12% -0.03% 2.04% 0.23%
BAERL -6.35% -6.18% -7.25% -7.98% 2.03% -8.83%

FA KB Wind, HTI

BE 1A 318, LHERAITIEIA 136.02, LB RAYTIHA 14046, A
JRA, B EA BB R AT AR AR A 1.84%, B AR AL IEA T4 1.08%. F
KEE, SFFml R FEH AT IEEARA 1.84%, “FIBRAL I8 T 4 1.08%,
BEERE, HAAITIEIH TE 6.35%, "LiHRALKIEEH T4 13.68%, .

ek d R AT 540 118.09, Ak sm R AII T A54H 130.07. AE KA, &L
F B B8k e ALK 384042 0.71%, AR S A I 485042 9T 1.12%. + KA,
s S 2 A VA RORTR T AL A8 3R T 0.71%, BTk S R AR S SR AT 1.12%, ARk
R, ARG ARAIL IS T4 6.18%, RS RAD IS T 12.47%.

B7 SHiFATLRATR IS A8 kAT R AR IEd
HTI" 38 A S84 (LK) HTIfeR S R AR 4 ()
180.0 140.0
170.0 130.0
160.0
150.0 120.0
140.0 110.0
1300 100.0
120.0
110.0 90.0
100.0 80.0
19-02 19-08 20-02 20-08 21-02 21-08 22-02 22-08 19-02 19-08 20-02 20-08 21-02 21-08 22-02 22-08
FAHRIB: Wind, HTI FeAr kIR Wind, HTI

2 Feb 2023

FUHl e AL 8404 117.01, L4l s KA T 4840 105.53. A kA, & E
A Rl #1504 S s AT R 45 2R A 0.12%, LA S AR5 01%. TR AA,
A2 AR S S ORI ST FE AR 0.12%, FU S AR IS HAR AT 0.1%, KRE
R, LA SRR T 7.25%, L4 SR ARI R IE 83T 1.1%.

FARE ALK A54H 115.15, FIE@ARAI TG A 126.09. AE kA, RE
B Bl 7 12 s AL 4540 T 14 0.03%, F 2@ mASI A543 T4 0.32%. +K&F,
A S LA VA R T AR PRI A5 S T 14 0.03%, F 1R @ R A WI55 T4 0.32%, 44k
R, FEEARAILRIEE TS 7.98%, 18 @R AL I T % 5.92%.
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B9 SLF ik R AR IRK B 10 F & & 4Tk RART I8 4k
HTISL4 S AR (FUHE) HTI f&d R AR 4 (T )
140.0 150.0
130.0 140.0
120.0 130.0
120.0
110.0
110.0
100.0 100.0
90.0 90.0
80.0 80.0
19-02 19-08 20-02 20-08 21-02 21-08 22-02 22-08 19-02 19-08 20-02 20-08 21-02 21-08 22-02 22-08
FAR IR Wind, HTI FA kIR wind, HTI

R e AT REA 129.92, AR SRR IEL A 13071, A KA,
R E A B ik AR S AT 5 AR I 2.04%, 1k F R e A T HAR T 1.66%.
KE, SFFARRERTBRAINTIGHRA 2.04%, & F R SR TIE 4T
H1.66%, REFRH, kAR AR ARILIE IR 2.03%, ik &R on AL G 154047
# 2.5%.

RA R AT I 4 A 121.45, BARFE AL 1540H 142.83. AE KA, &L
B B BB AR A AT BT 36 303R FF 0.23%,  BRARH AR A T 45 3037 9T 1.43%. K AA,
A S AV R BAR R R AU 36 BT 0.23%, SRR AN T F 037 AT 1.43%, 2k
R A, BARH R AL IE 3L T 4 8.83%, HAKA AL T8 3L T 4 8.93%.

A11 & AR BATERAA R HEK B 12 BRARAAT L AL F5 4k
HTL A A d AR 4e 4 (FLBE) HTI#RARA R A48 3 (L)
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
19-02 19-08 20-02 20-08 21-02 21-08 22-02 22-08 19-02 19-08 20-02 20-08 21-02 21-08 22-02 22-08
AR B: Wind, HTI PR IR Wind, HTI
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1.3 HRATLE SHE

&3 2023 % 1 AW F 4T E

2 frdke AR RS

1.9 2B Fo& 2B 95 10 5F3% 3 42 https://mp.weixin.qq.com/s/D8NQzNLRxiEEEVA2zT7nRA

1.10 Bhk REY 2. LRk, BN ENIA SETZ? https://www.foodtalks.cn/news/40517

1.11 ek g D ESR KT, 15001089 A A ke Rk “ A 7 61F 2 ? https://www.foodtalks.cn/news/40545

1.12 A Rdbd B 10 KA YA RAE. IKF. MR, 905 EHR4E. bk & EB https://www.foodtalks.cn/news/40586

1.14 FLak R AN R R, F R AR, BN ALK https://www.foodtalks.cn/news/40638

1.14 B Ak 2022 4 12 A B EMA&F) 38 1.6% https://baijiahao.baidu.com/s?id=1754780542227250737&wfr=spider&for=pc

1.17 8 % B R E ) LK 7% https://mp.weixin.qq.com/s/9AT94-r87klbPs8CI8I-2Q

1.21 aif HE 2022 B K T W 3E hefd 3K 5.9% https://mp.weixin.qg.com/s/oVYbvMI4d2urgnirifgfdQ

1.29 BT TEAR AT 4K 38 K 18.7%https://www.thepaper.cn/newsDetail forward 21702111

1.30 H R F W E A 2023 A T AIE, FHIE R &R 413K 76%https://www.foodtalks.cn/news/40857
FARIR: wind, HTI

1.4 TE503)05RFHE

%4 2023 %1 A¥fadag

#HE
2022 SR E AL bR REMA, A8 EIET LN 668,630.50 F 5L, [FIEK 554% ; FAkA|iE 82,210.05 % L, Rl TR
15.22% ; A% 51 82,647.30 7 7L, B T4 15.90%; S£IV3E T LT KA 4F)iE 64,797.19 B 5L, Bl THE1511%.

2022 S W 4E TS NE) 2022 FTRIH A LMAAR T 1,000 1270, I3 E T BN E) B A 44 4-F)E £ 280,000 7% 7T -310,000
7 XN, FEHIEK 75.43%-94.23% .

2022 F LT 3 BOT 2022 S S ILIA G T L 3 IR A 49 % AL B L A ARG A% 1679 77, IR A
La%: AN LR A 4091 7, FIAH K2 0.9%: 45655 LR IIAY 2 257 T, FILTH#2.3%,
HEZEIRAFHILE.

2022 WAL AT A A 2022 FE GRS AR, TR 2022 %A A 2.96 10U E 3.04 10T, FlHIEK 96.36% £
101.67% . 38 kT, 2022 SFEAE) RGR LA EZRAARLE SR CRE: RORR, RERL. B FhH. BE
ABRT, 2HITBHE, HBRABRTR), TR R EFRA,

2022 R LG TRE: AREHA, 8] Ay I ATHA 3 R AT 8) A AR a8l 4 H 7,500 F L. Bk ER¥aREE, BET L
T 8) IR AR 64 4 AR B A) S8 22,500 7% 7L —25,000 7 T, 3R _ESFR BB R ATE 69 )34 A)E T 18.46%-26.62% ; d=fRIEZ
AR B 5 6944 182 A)TE B 21,500 7 7L —24,000 7 G, AR EF B BB R ZAT)E 69 4o 3 )aE4 A)iE T 4 18.01%-26.55% .

2022 FH A SR TS ERFUEIE 1A 30 BRI A A LTS, it 2022 )2 B F £ o8] B AR 694 A1 3.45 120 ~3.7 14T, R
H3g K 51.31%62.27% ; R AEMKA 01220 ~0.131 T, kXTI EREAZ, 2022-FF, A8 ABIFREHIEGTRT, A0
LAY FIR, BB THMKEFT G, £ARIA T, T4 BTRAZEE, WEFEHHRREHAR, LA LGL@ITK,
NG A A B A TR B IR, WERIEE, KRR R, M “1+5+N” AFLLLREN, R ETAAS I, S
HEEEMRE; BALR, AWK ERTLENLRE, FAHETHDF.

2022 4 E TR TR 2022 R IR TEANE) BT A & 694 16,607.79 B LAA, 5 LR £ 31,275.57 F UMK, i
'V 14,667.78 T LA, BIHIRY 46.90% . TRt 2022 S5 LIV B, TG FTA & 69de ik Ak 2% MAR #5494 )38 15,447.56 7
kA, 5 E5FH31,385.96 7 UARL, H 15,9384 FAUAEA, Rl 50.78% .

2022 FHEF W GTRT AL ZFESHEAZE (EH) BOARNE (DLTFRMA: A8 ) ME&RTmEME, 2022 55025
FLEFTAEBRANGAFES 314 CTE -6.14 107, 5 LEFR AR, iRV 1056 12T E 13.56 174, R TR 142.32% £
182.75% . Tt 2022 44 )2 BT L8] A 69 dathdE 2% MAR# 694118 %4 5.56 1470, 5 LER B ER Y 1.62 1274, F
W 22.60% .

2022 S E L ETRE: BREMN, NEAE K (SRR ) 1,790.86 5k, FlHIEK 35.49% , EEAEE BN 19.05 T /A,
FlH3E K 9.55% , 3] A4 E T AMAER k LIF, R A= RGR G, FAEASRKNTRE, o8 A5k 5-FERF X g L
I, FRETAE. REHA, QA4 E AW 108117 (L2, SLfiR), FILTH 1.83% , £X445E M F w4
17.20% . 28] Fesbdk Sk AR RIERS T, Mo A T REIEATRIF S5, RIS BARIE RAT, 8] Jot Ak 4R E ) sk BTt

2022 4 TG N KALR: TR 2022 44F)7E 4000 7 5T -6000 75 5L, A A)E ) BLIE 109.08% £ 113.63% , LAFFEHIF 4R
44 1L, REHA, N AA LS RRBFMELE; A TFLSFBFRRAEHE, BIABZAAPRE K, S simhrzeR L5
BRI

TS
1.12 e e
1.13 BERER
1.19 K
1.19 HAMT
129 | z54%
131 BB
131 17 4%
131 I 3
1.31 & KA
131 XILR
FA KB wind, HTI
2 Feb 2023
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&5 2023 % 1 AN kaaHE

H 47 28] ARG
1.3 HHTB + 4 H 2023 H 4% 200 1¢ https://mp.weixin.qg.com/s/gcp9-qvHh4llik0tL7dBzQ
1.9 N 5 N4 44 A B3R IPO https://mp.weixin.qq.com/s/sRy8fAePCrHxtduPD1QRXA
1.10 KRk S A8 5 eI 40 77 T+ T/ https://mp.weixin.qg.com/s/SRCM2D27i/X8eZsr10JHZA
1.16 B R 8 R A 2023 44 it %) http://stock.10jgka.com.cn/20230113/c644267868.shtml
1.19 Ly oG ih i B R AR E 2023 B4 TAF https://mp.weixin.qg.com/s/xbCExNSaCICPQ_BdZx7ysw
1.19 & fk FdeakgH, %u%"ﬁ’—‘?iﬁ/ﬁ%&”#4&7\"“@—5&‘]”https://mp.weixin.qq.com/s/Gm-
OV2hMH2ViicCZVt33Bw
1.20 HRUE HRE H A4 7 2023 K &R https://mp.weixin.qg.com/s/JIHPynritbXVhStpzHghRg
1.30 a=i @ =14 2022 4454 JX N\ 70.78 42 https://mp.weixin.gg.com/s/uXFmD9ZKiNIXcYKWbbfTjA
A = “ > ”
131 TR https://www.xhb/\‘;\.rif/%s;ﬁf;;oozzsol}izﬁgﬁw 7813300.shtml
1.31 BRI BRIE BA A4 2022 = X B 4% https://i.ifeng.com/c/8N04VuDMOOu

FH kB wind, HTI

2 HRATLKE ARG RIE

21 ARFLFARABBERLRIZ
MAT I R F,
IR IO BAE TSR A 0.24%F 0.04%; EHFed FATLFRIFEFRA, o
F| 4 126.98 #= 34.77 1070, AIERIFH/ A wAE TAELSF) 4 -0.36%42-0.36%.

2023 5F 1 A RAT AR AT LA HF B R K, o514 59.31 4= 3.21 1274,

F13 2023 4 1 A 474 R RS HA/ H dRd FE

— 4 (1L, Ad)

— G B AR T ()

100 - - 0.3%
- 0.2%
50 -
- 0.1%
0 - 0.0%
50 4 - -0.1%
- -0.2%
-100 -
- -0.3%
-150 - ) L -0.4%
gEBRNgREZEZERLTARLREY 5
TREASARAMAEBREL T T KL R
% 47 Ko E R
Bk e B e IR
ik
FoFRR: wind, HEEFRARLA, HTI, $IBHRE 2023414318

SBEE
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%6 2023 %1 A FLFAEEZANSR

A  HEBTE (0R) & AB T (%)
ZHR -3.02 -0.90
ZRAA -1.53 -2.69
MR -1.04 -1.41
ok kB -0.82 -2.70

FARR -0.55 -4.00
BN -0.42 -1.33
IR -0.31 -1.81
RSP -0.13 -0.28
PN -0.04 0.00
F A -0.03 -0.11
*ST B4 -0.01 -0.17
& # A& 0.12 0.32
P IE & 0.12 0.02

FARIR: wind, BB E FRRSL, HTI

20232 AF. Ry, @ ARERIRRTLBELHRKR, MELHESAH
1095.2. 798.3. 457.6 107L, AT/ A b AE T(AS 5 A 3.48%. 10.41%. 1.26%.

B14 2023 % 2 A AT BB TR E A/ RA T

— T (ML, £4h) — T RE T (A 4)
1200 - - 11%
- 9%
900 -
- 7%
600 - - 5%
- 3%
300 -
- 1%
0 - —_—— - 1%
% E gk AN RAA RS EE L HEER S RS
IS HEF KR TR BE R M AT RS A
& T BoOEHE K RE & 7 e
& 4 N REE #® K I 4 R
B Ak il %
# *
i3 P

KA RR: wind, HBEFRASLE, HTI, $BHRE 2023514318

£7 2023 % 2 AR SR HBIRBEANK

fREwE (f2) bR WAL (%)
Rou4hF 61.33 44.22
EiER 1.12 2.34
Fraf 1.05 215

For kR wind, B E FRRSLL, HTI
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AT KBEANIRIZ: LS5 ARG AHLAT S 9 PAZ—BAT AL A B =, 4RAT.
R, BhEER. WABNAEL,

&8 —BATLKBMEANS K4 A® (20230116-20230120)

RELRIER L BEFHENERA L

5 B ¥4 5 B 3158k 5 B ¥4 5 H BE44ndk
2 N 80.24% 45.83% 8.18% 26.67%
4RAT 80.19% 63.75% -6.96% 75.42%
HHR 79.47% 83.33% 2.47% 15.00%
oA ak 79.37% 7.08% -2.74% 32.08%
C N N2 79.23% 97.50% 0.86% 7.50%
i B AL 78.30% 95.83% 3.71% 47.50%
M4k 78.16% 100.00% 9.14% 88.75%
S 77.89% 18.75% -3.87% 7.92%
fes o) 77.88% 83.75% 4.13% 17.92%
KRB 4y 77.51% 37.50% 3.51% 25.83%
BHRERE 77.43% 36.67% -3.50% 57.92%
)ig 77.20% 26.67% 7.00% 81.67%
2 I 4% 76.94% 40.83% -0.99% 63.33%
A 76.89% 35.00% -4.90% 14.17%
R 76.50% 26.67% 2.53% 68.33%
#fE 76.34% 85.00% -2.12% 46.25%
AE4RAT ARk 75.73% 45.83% -10.34% 42.08%
H e 75.62% 79.58% 3.94% 88.33%
AE 75.27% 59.17% 4.44% 22.92%
HUAR, 75.06% 50.00% 2.61% 10.42%
SR R 74.85% 0.83% -4.98% 2.08%
T, 74.79% 75.00% -0.42% 56.25%
Hahte T 74.53% 23.33% 3.53% 13.33%
W, X &R RER 73.14% 22.50% 1.84% 2.08%
R E RS 73.09% 90.42% -5.69% 97.92%
B EL 73.09% 49.58% 2.07% 37.92%
i+ H A 72.12% 25.00% -7.00% 36.25%
W, F 70.61% 51.67% -7.46% 2.92%
& 24 70.35% 25.00% -7.50% 52.08%

Fort kR Wind, i EFRA T4, HTI

BZE 20234510208, RS HEERS. WAREEAFRE. AE. 5
W Z 0 AT WM BFEART R F, dBAE A €4 B a0 AT LRS- v AT A K.
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&9 AT LAFEHER

7k A 20230120 #AHAE 20221230 WHE PHFEEL
H Rk 1.08 1.18 -0.11
LR & T 1.06 0.92 0.14
A 0.96 0.81 0.14
2 e 0.5 0.26 0.24
£ 0.48 0.32 0.16
KT 0.43 0.29 0.14
HHR 0.21 0.04 0.18
o -F 0.14 0.31 -0.17
HUAR, 0.14 0.38 -0.24
R 0.12 0.03 0.08
#H 0.05 -0.12 0.17
SRRy 0.04 0.01 0.03
SRR -0.01 0.09 0.1
Hersk -0.02 -0.43 0.42
&AL -0.03 -0.13 0.1
R -0.12 -0.25 0.13
R4RAT AR -0.15 -0.38 0.22
A -0.16 -0.09 -0.07
ARAT -0.18 -0.26 0.09
o, ) BN A -0.18 -0.22 0.04
#BAE -0.26 -0.94 0.68
E# -0.27 0.6 -0.87
R -0.28 0.4 0.11
MER -0.32 -0.47 0.15
214l -0.33 -0.42 0.09
HREE -0.34 -0.31 -0.04
A4k -0.36 -0.37 0.01
EEE L -0.58 0.5 -0.08

FoH R IR Wind, A8 E R, HTI

22 HEREAFTERIF

BE 202341 HA31 0, MAREATESH A FRN 14129 12T (LA FHRA 350.1
127) , Hd P Rka@ 4 AN 705.6 1274, FAB A RN 707.3 124, B stiAbmie
18 5 5.8%, % _E A A 0.33pct.
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B e E W

B 15 EREE R A AL (L)

700.0

500.0

300.0

100.0

o
o

2019-0]

« Al |
SIS | IR S
2 RN B
00 55 #EEE5 ¢SS
-500.0
-700.0

0PGRS B AR (KK )

2021-1 Je= m—

2022-01 ==

=]
2021-09 E=—mmm

2021-07 =

1]

2020-11 ————
=

2022-11 c—

2023-0] E————

2021-01 E=———
2021-05 e——

2022-05 1==

202 mmam=)

2021-03 ==
2022- 0w

: A WRMGE: BB TSR (KK T): A

FoFHRR: wind, HTI, #3B8ZE 2023 4% 1A 318

A 16 R4RARSR & BB F R T E &

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
B S B E @

\‘5\\% qq,b
Q/‘L'L'L‘LQ‘L'L‘L

'L‘L'L%QQ\‘L\
Q,L(L(LQ

o
OROROR OB CIPREIRMROIRG
S I SIS RN
RN 'ﬂ@?'ﬂfﬁ/mm
v Q‘L'L'L'L‘b DY

SRS
Q’lx (19‘1/

v v

FeArRR: wind, HTI, #4BERZE 202341 A 310

FLon AT FERGE B 12.07%,
HARZAMEHZS (0.88pct)

PR S HATFAT L ZAL R T2 AP R K,
s R IR & b S B 69 T AT Ak o 5 A SRR AT

(0.81%) Ao Aif X (0.96%) . ERMEMA T LA 5.97%, £-FHkF A REK

A#nmiEm % (-0.60pct) .
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B 17 RAR TR R BB 4 BT A & 1o A An A AP e

14.0% 15 o796

12.09%11.19%
10.0%
8.0% 6.14% 5.97%
0 6.00% 657% _ 550% 4.64%
6.0% 4.76% %.55% 3.41%
2.0% 3.58% 3 4794 2.36% 2.36%

2.43%  2.34% 2.02% 969, 0.81%
I II II II II 1798 0.95% 0.60%
HE mE

7 1%

2.0%
0.0%
i £ £ #
S & 23 %‘l & k» o 3
£ x 5 ¥ 0 i #
i 0y p *
B4 AR

FARR: wind, HTI, #%4BERE 202341 A 310

MGG IRAT R A, TS 9+ KA Y, FFR LA E3T 6955 A 50 M
¥4 (71%) . AME (6.6%) . HRRL (6.9%) ; HMERBHRILEIHESL, Bb
B (209%) MEARGE bR &, FAED (18.1%) i B & (9.2%) KX, £
g, R RE A RBRAMBRIFR S (-16dpct) , FARMDERBEHR S

(0.92pct) .
10 RARART 1 BGE F AT L
B {EHLE M RGE IR & e HEE

AXFKR  AwFKkEr BT ARFKR  AWEHRER FRER

& (%) (%) (pet) & (%) (%) (pct)
1 FMFE 7.1 6.7 0.41 1 A 20.9 22.6 -1.64
2 BARIR 6.6 5.8 0.8 2 A7 IRAD 18.1 17.2 0.92
3 Rk Ak 6.9 6.6 0.29 3 ZHLa A 9.2 9.6 -0.42
4 WL i 2.9 2.6 0.27 4 EREE 8.3 8.6 -0.24
5 PR 3.1 3.0 0.1 5 ERAEE 8.3 8.7 -0.44
6 H TR 2.9 2.4 0.45 6 P B & 7.2 7.8 -0.57
7 | A 18.1 17.2 0.92 7| FMFE 71 6.7 0.41
8 +HTE 2.2 1.8 0.4 8 Rk Ak 6.9 6.6 0.29
9 F &g 3.8 3.7 0.07 9 BAR 6.6 5.8 0.80
10 | ALK E 3.2 3.2 -0.04 10 e 6.5 6.5 -0.03

P kR wind, HTI, #3E#ZE 202341 A 310

2.3  HBRARIE

BE 202341 A 318, BREFE2EASFAN ST (LASERAN 842 10
L), XFIH LT LA 3.8%, &k ARI 0.08pct.
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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
0.00

v
-1,000.00

QP R ARE: BB AR (AR T): A

R TR IGE: 5B R AEAN (AR T): A

FARB: wind, HTI, #%4BERE 202341 A 318

A19 T ARSI BRR T L

6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

& o
N> 0
N N
{LQ

R SR R A S S SR O A SIS SO ORI PN
NS AR RN A N N SR S
S S S AR

PRI
& 5 o
P
v

FobRR: wind, HTI, #4EHZE 2023414318

A SRR AT AL PRE b b 10.6%, 33 A #BAF 0.51pct; EARAOEHE IR T A
Bt 5.8%, HEL KX, BIEFRFIEWEE G TAT 53] A EEAEFA (0.6%) .

CERD (2.9%) Fil4 5 (4.0%) .

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

12.00% 11.10%

10.59%
10.00%
8.00%
6.00% 5.66% 5-84%
B (]
3.90%3.95%
4.00%
2.00% I I
0.00% —— —— ——
BRI ERSIRE bl

3'230/5.86%

BERm

Lk
B8R

0.57% 0.58%
1 |

IREREIRE

P kR wind, HTI, #3EME 202341 A 310
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ERABBBFRATE P, e TAEHEL 6T KA, BB IR AT 69 o A
ARFELE (12%) « GREKR (01%) « LIERIE (13.2%) ; 4505 058 F & k)
HeL, FRWIE (253%) AIBLLE)IRZ, BEZW® (20.7%) KX,

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

AABE  AmBRLE AR AXIRE pasmin  Hms

Gt (%) (%) (pct) o (%) (pct)
1 RE DR 1.2 1.1 0.08 1 FHBig 25.3 24.8 0.42
2 B ALK 0.1 0.2 -0.02 2 i 2.7, 20.7 20.9 -0.29
3 | RiEEn 13.2 13.2 0.05 3 iz B R 18.8 18.8 -0.02
4 | FHFFL 2.8 2.9 -0.08 4 B E IR 14.4 14.8 -0.45
5 F5EE 25.3 24.8 0.42 5 Kk i 13.2 13.2 0.05
6 B JRAE 0.9 0.9 -0.02 6 IR 7.3 7.3 -0.01
7 o B BE 6.4 6.3 0.09 7 7 E kb 6.4 6.3 0.09
8 T E b 0.1 0.1 0.03 8 AR AL 6.4 6.1 0.31
9 | HARSR 3.2 3.2 0.01 9 &R A 6.3 6.3 0.02
10 Y— 0.3 0.3 -0.02 10 | BHEKFR 5.5 5.2 0.34

FH KB wind, HTI, #3ERE 20234 1A 318

3 mEATH
3.1 A BRAT LS IE AN

A PR—EAT RSk kA, 1 AWt AL K & B R &R AT,
B E#K 13.4%. 12.2%F 12.1%; B R 2 E fe R Suibt I hafzk, 2htaik 2.9%4= 2.4%.
BT AR R TR BN 3L AT X P EF 30 4, B ER (129%) FiF 29 4,

212023 1 A ABR—EATLERERE (%)

16.0

13.4
14.0 122121, 4
12.0 "711.010.9

10.0
94 90 90
10.0 VY 86 g3
7979 4,
8.0 6.6 65
59 54
6.0 43 42 42
: . < 3.8 37 34
4.0 2.7
21 18

e ||||||I| .

SEENEEEESEEENEEEREEREEEEEEEREEEEDE NS
2.0 I I
-4.0 . - = . - v ;\4_ 9

A b A e % * B i M8 R B E KBNS E E R X R EEEH

¥ & 7 F O < I S S A = S T A 7 S A S B B -SR-S - -GN S A - S R« d - S S §

P i @, e E o M % 4| 5 A E 4% iE B S

& & & ES &k I # 4 # ] b A &y ® % o £

PR R: wind, HTI, #3EME 202341 A 310

1 AR FAT R G B Lk 4.4%. e E A FHTFO9N, Hibrik s
Hek, HPaskl (-1.4%) « FRABEES (-2.2) BWEGRE, ARHIEBEAR-10%.
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222023 % 1 A A BARIRTFAT LB (%)

6.0 4.4
4.0
20 0.0
" 10|
-4.0 ' 22 24 34
6.0 ’
-8.0
-10.0
-12.0 . &
éa % £/ W S "
i 1 A% 7 oy #)
b # £ &
2
IJUD

w

®
A
N}

—
-
.

L -
—
—

-5.5 6.1

% 2 b b EN
b, B Ha e 5
] I &

£ RS

FARB: wind, HTI, #4BERE 202341 A 310

12 A Rk 1 A ARk L
BWEHA BIREHEA
RATHAL RADLEA Aast A Aok b R
(fz) (L) 2%t (%) (1) (L)
1 FMF G 23186 1846 6.9 1 AARR 8,113 209 15.7
2 AHOR 8113 209 15.7 2 Aot 725 58 1355
3 B ReRAL 3676 79 0.3 3 A3 L 595 178 121
4 | LFEBHIE 3557 292 2.3 4 | HEABRA 2,646 176 9.4
5 P& 3488 237 5.7 5 SEMT 152 118 9.0
6 | HTBRAY 2646 176 9.4 6 | MFBE 223 17 8.6
7 | AR 2085 33 5.1 7 | FAR%L 216 22 7.9
8 | E+HTE 1275 278 4.2 8 | £aFn 270 30 7.2
9 | HhHHE 1143 101 6.0 9 | FMFE 23,186 1,846 6.9
10 | MLAE 883 26 -1.7 10 | MAEHE 317 11 5.8

FoFHRIR: wind, HTI, #3B#8ZE 2023414318

3.2 H ATk A

INH ATk 3k k@ £ F, 1 Aragicik, Btk (10.7%) « widk (9.5%)
FEFREL (7.6%) RM@ER., LFHHE (40%) £ 12 N—B4TLFHLE 8

2, BEANA (52%) T 44,

SoFME T FATI R, BRIEAFSE TR 1.8%, AT EK, P A SR e
ARk (5.7%) , AETEMESAAF (4.1%) FoAB T BAZAJE (3.8%) KX,
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232023 %1 A HE—BATLHKE (%) F24 2023 % 1 A HBRLENF—BATL RS (%)
120 107 o5 7.0 5.7
100 . &9 41 38
8.0 62 58 ¢ o 39 I I 2.0 17
6.0 . 20
40 *035 31 5, s 0o .- L LI ! [ | _
1r : ”
" B B B B RN | B B ! 3.0 -1.8
Bodw E I OF f E % A K & % 3 El A L 2 b
Mo xR % F R E s A o i i #) * A
#ook 4R A ok F oM FT o o p S i B &b oy AR
A 1 # Mo Lk R A Ao b 12 o #
i n ST ¢ & # #* #
# Jb
R R wind, HTI, #3EME 202341 A 310 FHER: wind, HTI, $4ERZE 2023451 A 318 (LAHRT LT
FFALFeEFTENE. FFAM MAYFE, RE0)

R13 A RKBS 1 A RKBH AL

BT | BRI |

&%ﬁf_{ﬁ a&%{rdk_ﬁﬁu‘ st A Bk SEA R &#{r AL &#{Tt{k’ﬁfﬁ‘ Fix} A ARk
(fe&A) () ¥ (%) L () (B) €3)

1 | RERLg 4977 44 0.3 1 H—KF 116 3 17.2

2 | BRIZK 3271 25 0.6 2 | B4R 139 6 15.8

3 A o 1912 59 8.1 3 E kA 682 8 13.1

4 | ®HAL 1493 38 6.6 4 IR 273 12 10.0

5 & Big 1325 75 2.1 5 KDL ] 1912 59 8.1

6 FRIRAG 734 13 -5.5 6 FFFLL 1493 38 6.6

7 +E kA 682 8 13.1 7 BR 7 [ R 291 28 0.7

8 & & it it 606 5 2.3 8 FRIE KR 3271 25 0.6

9 AR T 479 4 -1.7 9 | RRLA& 4977 44 0.3

10 | “%—dk 326 8 -3.5 10 | BARE 479 4 -1.7

FeArRR: wind, HTI, #3EHRZE 202341 A 310
33  ARATLEBE AN
INE MR —BAT ks tE R A, 1 A ALk, P TR (24.0%) . FEFEK

(22.4%) @ ERT, B HERATL K 98%, £ 11 NER—BATLFTHLE 8
4, BE—/"H (-48%) FTH&s5 4,

el kmTimlkd, KEph58F (16.6%) FRBEE (12.7%) K& ERT.
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252023 F 1 A LR —BAT LRk (%) B26 2023 5 1 A AR B FH T RAT L FHRFEKREKRE (%)
30.0 20.0 16.6
w0 240224 16.0 127
19.0 12.0 8.0
20.0 68 65
14.4 141 8.0 37
15.0 135 12.4 98 4.0 I I I I . 2.3
10.0 | 7.8 58 0.0 L L L L L - | —_
5.0 I 4.6 (4.0) 0.2
B N N EEEE 10 X & om & % = F &
) o0& E & Hoo&
T4 E L M K w5 N i & £ x Hn # b a2
® & x X B W £ % B R @ 5 k-3 T A
K o#H & F ok o F R 5 A
[ S 4 % % & i "
A ES
FoARIR: wind, HTI, ##HZE 2023414318 FoARIR: wind, HTI, %M Z 202341 A 318 (LBRHRT BFH
T TP TER B AL, HREE, RED)

AR ERE AR PN TR E) R % BB, KR4 8] RS E AT,

&14 B8 T AR 1 A RKBHER

BHEHS ki@ s
SEA R AR R WAL R I 8%t A 49 . R TAL RATKEMN AT A Ak
(Mz£7) (£7%) % (%) (fe£7) (£7%)
FOMENTO
1 AR 3880 144 1.5 1 ECONOMICO 314 88 12.4
MEXICANO SAB

2 T AR 2652 61 3.6 2 _"TU_“T;;;MF#EL 1,280 76 12.2
3 T 2356 171 5.3 3 RS 2,268 511 12.0
4 FH R 2268 511 12.0 4 R IR 144 100 11.8

FAEE

. BB T .
5 2 5 E 1616 104 3.0 5 AR 236 66 5.6
CASEYS
6 lz—gi 1280 76 12.2 6 GENERAL 88 236 5.3
P STORES
7 B R 1043 60 0.4 7 POST 56 95 5.2
8 I E R 987 177 -0.8 8 PERngglf‘NCE 95 61 5.0
Ty

9 1¢#% B R 894 65 -1.8 9 AR ?E’ﬁfrg 1,616 104 3.0

vy ] ALBERTSONS
10 | EEME 855 38 3.7 10 COMPANIES 114 21 2.8

AR wind, HTI, #3EHKE 202351 A 318

2 Feb 2023 17 @ e



2 Feb 2023

o B s K B

4 AEEKF
4.1 A BATLAEEERR

B27 ABE—BATLHFER (TTM) &F 2011 FAR B W45 E (MAEZLEFLARHT
BE S NG IEHES )

MAX
537
250 + MIN

32%
200
53%
150 80%
56% 17% 17%
100 4 83% 46% 45% 38% 31% 708 3%
789% 73% 17% 17% 10% % 2%
50 ,92% 63% 45% 35% 30%20% 10%' 3% 1%
6% I
0 . 5 —
AR 4 i T %v@ Déw#}éfﬁ 4%%}%5‘9;&%&5;751;%&
# 2 “ﬁ’mﬁcﬁrlf\mz\ﬁmrzékéskmzv%&%1%m254:za:ﬁs@édaz“f;
R E & A ook e EE E 1 iz & &
i £ Lk % i ® & K T R '»ﬁﬁ% T WA AL

FA KR wind, HTI, BB EFRRSL, HKEHE 2023 F 17318

AE 2023 £ 1 A 31 A, A B—ZA7dk+d, PE (TTM, TRl B £ assl T
2011 fFvA R 10%VA FEIATLAE 74, QR R. Lhaivfh &2 5%, gun/;’fUH'é/J
PE 1 Lo 1xdkh 78% (36.5x) , B EA KR (73%, 34.7x) #FF Spct, & 31 MMk
HLH 44

B28 A BE—LBATLTAE (TTIM) & F 2011 4 £ 2019 AR B WL E (AEEL/TL
ARFTRER L SEAE IS )

MAX

250 - MIN 37%
200 -
54%
150
87% s 13% 6% 0%
0 330, 37% o
100 836/;0/ 55% 45%42% 6 20% M % 4% 0%
0
94% 0% gos
50 1000/ 60% 41% 26% 16% Do 0% 0%
ML
0 )
A ﬁi{ A%+#m%“T%I§$é éﬁ!ﬁ]ﬁ *ﬁﬂ%l’iif};{ é&!%zl‘zx
: %‘ﬁ’fﬂE?Pﬁii]é‘)ﬂI‘ﬂI!«h%ki?«m'?“’&”ZS{%:*RH:M‘&&?&:@{‘
M4 R OFE PO R R w £ oG 4 TR 3 Ko & & iE
P KT & & B L ik B i 4 oL B Ao

FHRR: wind, HTI, $3B8E 2023 % 1A 310

k%E]/H:Fk& %%ﬁ”ﬁéﬁ/}&k, T‘P‘iﬁé‘_{/ﬁ/ﬁzjjk‘q’—{/ =2, {E/f]}*@)jj‘ 2019 _éF_& i
AR, AHRENEE EATAT LR, RAGERT H47 PE 5 2011 £ 2019 F49
I EAEHATIREL, A BR— AT L PE 71 L oa gt T 2011 5 £ 2019 5 10%0A T 49
ATRA 12 A, R FEE. RBEH . BB AFAT LB AR R SAA
PE i & 454k A 94%, 3 LA (90%) A FTRF, ZE31/MTLdHLE 2 4

8 IEER
18 (€5 )il
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B29 A B TFATLTRE (TTM) &F 2011 SR B AL E (KA ZAEFTLA R
WBE G NG BEEES )

MAX
537
120

0,
MIN 8796 69% 2
100 -
94% 0 5%
80 78% 56% 40%
42%
60 -
90% 650 2% I
40 1 .
20 I I
0 : ‘ ‘ ‘ : ‘
i B B é i s kil ks 3L #® *® 4]
1 & & i I T PR & # i #
i C N S i = 4
: B &

FoFHRIR: wind, HTI, #3B#8ZE 2023 4% 1A 318

A BB ST AT PE 1 & 42300 T 2011 0l R B IKA 2 A 4 W &
(5% ) . HRfE& (27%) A4k (40% ) . PE 4 3TE ARG AT b 55 5 2 B 4] &
(17.5x) . #RMESE (25.8x) . 3Ldb (27.8x) .

B30 A R TFATAFAE (TTM) &-F 2011 5% 2019 F Ak H 4L E (MEEZEAT
W h & T EBE G L SMENG BRI )

MAX
ELn
120 -

MIN 16%
100
1%
80 25%
86% 68%
100% ° 49%
60 -
97%
40
20 ] I
0 T
3 & R " el # 1% "
1 B 2 S B B R 1 #
pii] "7 & # on on
ES 3

FHRR: wind, HTI, $3B8E 2023 4% 1A 310

AJER SR AT ATk ¥ PE 1 240K T 2011 S5 £ 2019 SFRAKAY AT LA K 4] 58
(1%) . i (16%) Fadkid (25%) .
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o B 56 B

B31AREEANITEE (TIM) &F 2011 FAR B2 E (REEETLAZFTTEE

B E AN H ERHA )
MAX
4]
250
MIN 30%
200
63% 48%
150
79% 64%
100 - 83% 79% 799 74% T2% 61% 15%
7% 70% 40%
NiEN RN a n
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
£ & x & 4w F ¥ & L F & 0 Z R
A £ M o wm ® KB M w4 X B B #H# A K L
T & S % @ N S N i B &
i & moE 4 X EH OE Lk H B K

FA KB wind, HTI, FIBEARE 202351 A 31 8 (FFESR4TF: 44308k 201403-201610; F/RHEH
201604-201704 )

B32ARELEAITEE (TTM) &F 2011 4 £ 2019 k328 (MNEEAITLAR
FwAE R L NEFRHEESF )

MAX
537
250 ~

MIN

30%
200
46%
150 77%
100 95% 76% 16%
89% 0 76%

50 | 99%  97% I 92% I 8I7% Eib l I 4;@ I
U N S R - A N S AN SR SR
o # # X o 7 i) & % A1 ®7 K L
¥ 4% 9w 'R %k X KR » % T m B % %
& A roE 4B " | ok BE R

FobbRR: wind, HTI, #3B4Z 20234 1 A 31 8 (FFMAHIR4eT: 44361k 201403-201610; &R
201604-201704 )
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4.2 HRBRATLAEEEN

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

MAX
%3
50 7%MIN 61% 41%
45 - 13%
40 86%
35 3%
30 20%
0,
25 A 17% 13% 3%
20
15 29% 21%
10 4 . I
5
0 T T T T
El: * E H £ R A o % fit T
oo P G = =3 # s il #k B B2
i Kiia (3 & 4 # DI = P12 P12
3 # -4 R DI DI A

FARB: wind, HTI, #3E&RE 202351 A 318

MRE 2023 4% 1 A 31 8, HE—BATL PE Jh L4512 404 F 2011 4024k 10%0A T
BT Tk R F N AT PE AR 86% (22.9%) . FiRariE
5 F A K (84%, 22.7x) Lt 2pct, £ 12 N—BAT b HL F 2 4.

B34 H B —BATLTEE (TTM) &F 2011 %% 2019 F AR B 415 E (REEL4TILS
BT EBE X ENEH RIS )

MAX

MIN
25 | 62% 20

35 44% 0%

30 92% o
22 { 100% I I 17% 9% 0% .
15 I 24% I 13% I

0 ‘ :
4 R % N % W t E
*E & H 2 E Ak A i
H S A s Ak

FoFRIR: wind, HTI, #3B#HZE 2023 4% 1A 310

H E—BAT F PE 1 £ 5453048 T 2011 4+ £ 2019 4 10% VA F 6947k Tk, 4%
Bk, @RS, LF B PE KA 92%, E 1R AATLYHLSE 2 4.
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B35 H BAEHFALFHRETAEE (TIM) &F 2011 £k E 4T (MAEEETL
AR T RR T L5 EHIREER )

MAX
537

100 MIN 66%

90

;38 1 88% 50%

60 -

50 | 12% 10%

40

30 . 11%

20 |

e I

0 ‘ ‘ ‘ ‘ ‘
¥ B 3 e A 2

o i oy 4l % ki

brs # S 5 S A
# # o & i

FoFHRIR: wind, HTI, #3B8ZE 2023 4% 1A 318

H BseE 8 %47k PE B g0t F 2011 4l kAast 55 6947 e A2 T BAR A
JE (10%) « SRR (11%) . PE LxHERMKAAT Lo 5 A2 7 Z424))E (10.8x)
Fa R di A (11.2x)

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

MAX
ELn
73%

80 - MIN
70
60
50 0%
100% 0, 5%
40 63%
0,
o | l -
-
10 A
0 T
3 P & " A a
H B il 7| R # A -4
Hr AR R = JE A &
A # i 12 B

FHRR: wind, HTI, #3B8E 2023 % 1A 310

H J&eE 3 %47k PE 1 & 5453048 F 2011 4F £ 2019 4F 10% VA F 49470 G54
sz (0%) . BTFTEAEAE (0%) F3L4H &% (5%) .
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BA37HBREENFTEER (TTM) &F 2011 £k 45 E (MEEZLEFLABRHTEERR

¥ 515N H EUEHEA )

180
160
140
120
100
80
60
40
20

MAX

MIN

38%
51%
21%
35% 26% 10%
0,
25% 19% 18% o%
37%
I 9%
51% I I
- .
4 # 5 F | % EOR s F R % i
] FeS & B~ X FoOm s K El
vﬁ% 4% % T & MBag L e z i3
] b2 3 F) P b2 F-O 3 W Pl o e

FobRR: wind, HTI, #3BHZE 20234 1 A 31 B (FFAHIR4eT: 4LIE%IEH 201503-201608; 545k
201703-201803; £4£ 201203-201408 )

B38H RELENIFTAE (TTIM) &F 2011 £ £ 2019 FURFEE (KMAEELEITLAHEK

MW BE p LB BEHE )

120

100

80

60

40

20

MAX
J,z A
MIN
56% 10% %
45%
% 0%
21% 17% % .
I I I I - q
i o % # % A om ¥ £l i %
b} nsr K ) § — " Vi % B #)
5 ER W & g HE T % oy
Pl % A i A = BE P i) oA

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

23

HAEARE 202351 A 318 (

SR e T

)

48387858 201503-201608; %23l

i ImEIRR
HAITONG



4.3

£ BAT LAEE R

P

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

27%

7% 68% 12%
95% 65%  43% 32% 6%
lllll“%“%l i

T 1z n I 0, & E 5 f A+

% & A A 1z ik 5 B 3 #

H # * Ak 1% 7

# Ak % 1

FA kR wind, HTI, #3EARZE 20234 1 A 31 B ( EBFR 5H =471k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 448 )

A ZE 2023418318, EB—BATV PE I 4554 F 2011 A kA% 892

MH (6%) Aotk (12%) ;

B % ey PE o gl 95% (25.3x) , L4

1i%h EAR (93%, 24.9x) #H 2pct, £ 11 MTLFHELEE 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 31%
15%
83%
100%  89% b 6% oo 1% 35% 1%
B = = = - [
15 IN z b, E 5 % e #
& ;i 2 1% it H, b pi3 #
# E db [ 7=
Ak % i

PRI wind, HTI, Z3ERZE 2023 F 1 A 31 B (TR EH 747k 2013/03 £ 2014/02, 2015/4 &
2015/11 44 5% 438 )

2 Feb 2023
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o B s K B

B —BAT PE 5 £ 454048 F 2011 £ 2019 FRAEAT A A4 (1%) . 4%
B (15%) ; B FIH TSt PE L4530k 100%, £ 11 A TLPHLFE 1 4.

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

MAX
597
1 MIN

100

%0 | 55%
80 -
70 | .
60 - 86% 63%
50 92% 69%
0 | 31%
0,
30 63% 51%
3 -
10 |
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
X # " g w oy bl oy
i ] iy i i & % &
LiE B # % Hm 5 &
5 T H &

FoFHRIR: wind, HTI, #3B8ZE 2023 % 1A 318

EMRBFH T RATL PE B Eo4n 34 T 2011 0 R BAK AT L AR R
(31%) . JA¥E (51%) . PE X EARMKGIT LA AL EEE (13.2x) , B
(16.3x) .

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

MAX
ELn
MIN

60 -
95% 64%
50 - 76%
30%
407 100% 58%
63%
30 45%
20 7 I
10 -
0 :
# x " e & iy b 0y
% % i i i & % 2
i W H 2 o H o x
5 ~ T 4 7

FHRR: wind, HTI, $3B8E 2023 % 1A 311

£ R B FH T SATI PE 5 £ 4453040 F 2011 £ £ 2019 SFEAKGG AT AR EE
£ (30%) FoBE (45%) .

8 IEER
25 (€5 )il
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4.4 ANEEAEE

AE 2023 F 1 A 31 B, AKRTHRBAFRE LKL L 4E1E KT H 4w,
APER K BEA 12 H A 36x (484 12 A EH 1x) , H B4R A (F{EFT 15) #94F
A4k h 22x (ABER 12 AFTF) . ERRMAS (FAAF 30) 494648 P1dh 26x
(A% 12 A T 1x) .

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

160
142
140
120
100 94 93
80
55
60 53 52 5o 47 45
40 40 40 39 35 35 35
40 82 32 31 30 30 28 ,
5 25 24 24
19 18 16
. ”I LT,
: i1,
% %R B HE AR T L E AL ELETH PR E & A EE DS P U R R
SRR EOAE MG A ORF A RN B E NG R e < B % A F UL it
R EKRRK T SR BE T B PR TN S T E R A A
ool Mk ol OEE Lk f & B 2 Ees 7 o B

FeARR: wind, HTI, #%4BERE 202341 A 310

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

70 67
60 55
50
41 40
40 37
30 o5
22 22 21
20 15
12 11
10 I I 7 . ,
0 II H m
AR B % ®m OF % % KB ¥ B ¥ A &£ %
TR R OB & B — 4 B oBH 4 B K F —
wmoL & % B 4 & 4L E & Ot K £ K
RoOKXK B K B Lk ¥ £ ®E & B L B P
BF J&
7

FAHRIBE: wind, HTI, #4EMRE 2023 F 1 A 31 H
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o B s K B

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

450 421
400
350
300
250
200 165
150
100
45 42 41 36
50 3430 29 29 29 28 27 27 27 26 25 24 23 21 20 19 17 17 16 16 1310 10 9
. AR R RN R R R T I
ETRET FESEARTHACETT AT AT & SRELEREENNE
Badhe Xg SRR DLERSATIRXFLSZIARLADRXNS K
ST KT FTNENE ABSIXETHE TIRLTAEARBA £
MR A ROK = om [iR R E A K < % % % R hS
LB o 2 R
AR Hr H
Mmoo A g K
®ok 3 %

o

FA kB wind, HTI, #3E&RZE 202351 A 318

5 #FE

BR/RBRAE: BEEAAEATHNGBEREARCR T L, 22 TK
gAEIAGFIRE, EF S A B R AMEH3T K, BEWNFIHIEHIE K,
SR GEAE B L RENRK, AFEHANABEE, 2 ARFAIX>ER G ZEY:,
34 ARSI FAR LS AZRGYTHBFEWRE, AZ%aBERTHARK. 3Q23 ¥4
EARARET I EZGEHFES, TEFRETRFER—FRHA. AP LS54
B, BRHEEHTAT, AT ERITIGF R RILAR N TFEE, AVELH4H
AXRATH A, T ABTALR, EGHEFELSEEE.

SERTATGRIET: S BE>KEHAQESHTIEH. SaBRamE, K5
WABEN R FWESBMEKR, WEH 2022 FRIKEF, 2023 FAKK S, £
HEWMAE, BHERBRABHLREFNFFINMARRAE AR TMNFE: RINEA
W EBFRYT T RN K, APEBETANKT R ZEMAETOES, F
BfonE) BRI A BN B, A FF gk, AR RIAAALR
BALHABR G Z R RMER K &5k 8 B, RS BRBRASE REMA
W R, WA H B S, AN MAFeAEGGRA. FMEE RNETE N
2 BRI MAET F S INF RS, TG 5% G B P AT AN F A ik

KARGIE: hTFrHAAARD NG ETHEHFIEEAREA Y s, RIKXL
BEA LT AT A0k, RELFSHETEH. T EANEA, GBS RBAES
AFAHE, REOHSIFRETAAEL, BETA, BEEA QL DX, Q2
¥ K REE e A X, BARN. BHLEZFEHRILEZLSETYAT, HF
ZRAE F T ERA Lk = AL, —RARE LRANR G RGBT ST, RRE
W R 2RI L R mAE R WA, MR R A e Ak, mER AN
FRMEE R T ARG SRS, MEERE, SHTE. ETRY. 05T
A GAE A AL T 2011 & 2019 A AT 49 96%/80%/84%/96% 51, A % A MK
AR F G| A, BN BRI E LS TR .

BT ARMIAHMERERA, ELBARTORT T T, HETLA ZE
ANE . b 2O 95 A, LB RIB AN AR B, (2488 & F R 45
HIALH AW TR, BERAZERNTATBEEIEHER. 2F LG TaA
FEO KIAR R BB R A T RA T, H1EE®T, £ 1 AWEMPEL, 25

8 IEER
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B e E W

FUANRECRZRZHEA N RS TATH, BACE S o ad &3 5 A0 s (KA 64 48 i
B, BE1A31H, KMNELFD T HAF RTINS KF TR AN AIRFRHE (H
B ikhE 8.1%, AT-FHF-F) . BAETEE, RMNENREGMEEIK, B—FE45EF
T4t ey A PR 5908 (PE36x, Hndis FRBEVARE 17%) .

FH ATk B FHHAAIE A RDTAEG L, FEANARIL, ETEX
PE N

(1) RAI: RERBRA, 2HTEIGTRBIAY, REWGH T Sk
BB, KRR E, AR FIESZa438 K., FRemHEFL L4, Bargs
B, FIRBRIGEFRSHRR NS E—ANAN, ABREHNHE LS. B4 AES
Wik FAb, (2B AT BA R EE, FRIS S I, B AT RE A G
Bk, RNAFEEZHTANEAFEE, | BREAT 2K ZINABTRIEK,
2301 MAESEHKZ THTERFHERIZHIZK, AEERATHRE, KR
WiFge QA AR, BB A Y R A RSN E) T R R A T AT, F)IE 5 AR N
. 23Q2 FHEREFE LA, R EmEEASBE, 6425, RNIAAREW
AT b 3 345 ik R WA 553 KA AR R

(2) Blaey: BEARILE A R 43, FTEARER, Bk R 5T 5
Mz E iR, BRI AN AERFSE S Lkad & . RAVIAK B B & F ik K
&, RAWEI 15%EL AN, RS RmRTE 2304 A2 B, REELER
BERITRIE, 22 521307 L ELGRRE, REnE EALANKT B A OH ISR £
B HFBHABRKTN, BB T,

BTHAT): ASAPAFA RS RFHL L. PR, RINVAAETRETG
3% R G P IR M, BRAMFAEFEO L, KNAFFEAESRF S0l
MBFL LA, RASTRAR AR, L+ RkMFSE A HA4AE. RIAATE BZ
SRR EL, HEIREAH L ERNRSE., B T30 S B4 REFE, AR(EARST A $K
FA7REAK, AFF) )R/ RS FE T 40%/21%/37% 545

Wk defTik: ZHEEIAA 23 FRERLTL OB EERGTIRE, EAME
&AM, AT ARG £, AT B B AT Ak B I 4 A E R AR I K
Pkt B sk itk , REBELTHREK., AP AaF8 b it, RERpH
BEA, AR rhib il RN, Ed R R E LR, ik T AT LG F ok KR Aods
AF R, FROGBEMARF— P ik, LBELERLERARLE. Ao
PR AT L 2 Bt C e hil, B s RMEM T IRA MIGE, AR Kt—
BT T 0.

PR SAT LR AR A RS . GRS R R EEZERA T OM (B,
PET. KAAMIE FIEWERKR) , [2hmifA%kt 2R X ot BMESET
e XA e, SRR RMAMRE S, T2 01EHE. RRFNEML TS
15,

23 SF RN A LT AR A, KA REBARRE IR & a9 b L dwifs Rokok;
A 54 R SR AR e RAAR R S S, APk A S alpha. RATESA
L iPR AT GAT A3 3k Fo Sk HF RIS B A AL ), ReAR SR T BCER, R aTAT
WFLMEG, NE L. DRIFALI G SR R A AT MR AT S, R R AEAT
Wik Amh b, AERFEGTHWH.

FIATI: RH. AL BB HIKAL, 2H23 A 2424, BATH
X T RAFAARAAL, KRB IRATH ROELIG ARG LTy, FX
F@, WP EERNEMRREK. Ty d, THREEEAEZEANLAI R, &
BeA h s, 4E ERTE, RMNTTHEI A BN RIFTELIT, ML RAE DR 2L
FReEib, MmOt A RS 2H23 £ 1H24 BB Bk gE, Ad X IER AL
.
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B e E W

G A E | Fr ke T, st o, 23 FBNSILETATMS. LB &R
B 0E F R FHrh, 22 FREAKRE PSR 96.3 FE, Bl TH% 24.5%, R
AT 110-120 7% B /56939875 Fr 2. ARIE B Z AT, ARG T| R 2w
60 B Z /5 R A& . ARIE 22 FAFARE I AT, @R BEL R
FOBEAFE 2Q23 46 RIL, R34 23 SRR, LA, RAVIAH G F BN A& LK E
R ST

ARG 1) ARAFAED KT EZERIN G, RARAIE S LA RAG R
AL, BB BAEERTRA, RABAALATL, KPYTELT ALK, B
KA : FRIARAFLE T, FaFAEAERIZRE. 2) GRGELE TR H,
EDURE LA G ARG Rk G NGRS 2R R &,

BRATIL: . RIFIAAE KB A T i m B aetak b, 4= feid
Bk, BARARARERETHARE; RABLEYM M. ERATEY LI
5%, 121 A KAxtF 12 A RGN EACE IUEAME 3 T, 2K, SAEIKRTATH
YA BB N ARD W E IR RARE S, FREE, REARNEEFRKFLEE
NFGERANEY, mBBZHFNGAREFTLLRNEEFTLEMBEN—T TS (F
W L, R Easg) , b TS 2 2 d TR RA LS E Rk,
B S A AT Ak R FR 25 A BLRT R 4G B AL, BAVE R RR R E R B A T A
Rk iR ER. HAL, FEEFILGHH, R A LR F/7LIMA AL
i By b K AR

BHBRRAT: 2023 FEEEAIFEHHBR T LRI, T LEIRR ZILATIK
EoRERIRSE, ABLEEAD YN, EHBRATLEANBTY, SHEHKTHELE
0% £ A4, B F SR TN, A TRIRDAH, REXEAFRE, BATE
WEAN TR Z 57X, 15K 2022 4F 2Q A= 3Q B EE# AR R 6 EG T ZHATIHA,
FHLE 3-9/N A e ZARH AL, A 2Q23 Fr4s, ATkt Ak, RIEIEREE P IMNEFH A
R FIRE, FFEHBBATL, b RPEANE DR EIE IR ARG, T
AT KRR 5 FHik AHRad, EMFHA, HFFiEzsg). pI. HEF, LEES
AR BT RE.

FRARE: 2023 FHMNLTET. 5. 28, METFRATIRR, RMNEHS
T, BAEFEST T RIS R4, BIK ESRER AT AR, RIET
beng #AR-F &, RERHERFRIEEMS, BT R BNRF R, T
AT i) K. RNAEFF TRt e, LEAFLMBART EET A
TR, BAT T &R, BHE AT LREER K, mAETH 2023 FAAR
2] 20X, BHIERTREKR, BRMNEFLHEA TSR NG ORFTETIR Y, RIFE
1/2 &R BARES A S 30T, EANFH FILA seif ek 8. RAVEAHF 9 0 B IR
E A Aelk £ R G R0 0 5k,

S REATL: B, RAEEHEARE: BAE A BREMEBAFETNES, KRITA
BB FER (KA Hhh) . AT bk (RABAEWRRS) « ELAEGR
BN iE EFE DTN EEFE ST A RIS L, AT Hikso%ELNR
g nE), R KERTHI. FRZIR. FHE,

B HEASATEIE K FAE, TR, 4 ER. BRZER

KTHTMAGER: lETHF. AL, 4800EH

B EEAR BT EER . EH . AL, R ER. HHEZIR

BFBENTIE: WwEHG. KAE, REL. BHEIR

BB EN R
29 okl
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P

ZREAATREMS: KAHE. BRER. BRZIRE. WEHE. KANE

WRABATL: 2355, PEHALA RS SEZFORTHE, MEda
iR I JE?

RN HRETHFHES, TRRNERIKEN AEEAR ERE, TR
SHTFR &, TRARTSE, BERT A, BRI, SMEE208 RK)ERIK
%, HEMNEZEEATRET ZERARAN TR IR NG X =F 9T X5
oL, AIERIPE S AEER 0 R AR

B ERT I TR, Fond bk mEd. HELEUEFNLR, 2L
2 ’\/\5J g g . MINERE, BAVAA, ZHETALBERKROAY
%3\;%)’%{: CNGE S R N P (ECR A 2b eV A - S I EUE S S R A
Grigit. BIAAKTHR kN8 BB EE, BMNRI: BRGRKRSFRERE,
v/ BEEREADERKAMRIFT R E R, B 58T kA 5t S
Mz,

AR B BAER KA EVR TS, F R ERRTATHRA PR E, Rk
BpIFHBRAEHE K, BRXRERKEIN R L FIRS) T LIEHAIE, X iEAFH:
DUEMHE: Lt BRTE, Q&L #itd. 250%E. k%, G
KEOIH T2 24T FlRAE,

KERE: Eo0My, B XA 2021 5477 /540 1207 K& TAT AL, it
H#t—F i, mET R 2021 F43% 108 K I1JE, AT ASFE1E, Tt 2022 SF4Ra%
£ 200+%, HATEERXA PR EZREHM, Kmidk ZAAEEE, 58 F
By, *EB KA. BARAE. ZRAE,

BJE: Kk 2020-21 SFLER 2019 FVARTFE T &, 2022 FAk%, TAT 2023 42
#., L, 4% /llﬁfifikéﬂéf’fﬁé\ﬁ“y%ﬁﬂ:f BRBEL N BERSETN, Tk
Ak AR A R R B2 3Q21 RERBEGFAEK, ZEMATHEA,
Gt IR, HHEREER. WITIBJE, REHRBE. BFEE. FE kb
b &Rt K= #ﬂ"ﬁi%i, fa—7 @A HFMRATHHH, ZHEZE 2021 #%‘»WJ
PRI KRN N AL, H—F BARRA R 020 4657 H FHw. KiEAre: £R=ZE
BT I,

BARE: LAMES QIFY23 BASF 44118 43 %, Q2 (10-12 A ) . Q3 (1-
3A) SR ARG EESFEE, QIFY235M 4T 44111854 K, R¥IFZik,
FIEAFEY: LAME . RIS,

B kL FREHYHKLE, R ERESRAK, By NEEGERA
H; ZRMPHEEEARRELFTHEEL LA EEH4, ALEETFTH, BIFHE,
FE 1.5%2%4 AR PARIEE G, Kkl EwmmKkiBiEe) <R, 4h5had, 4
BRRE, RIEAFERT. L.

FFE B BT RERETER, T FIRKRE, EH 2023 FL45i¢
M, RARAKELG I RGN LR REA T &, LoiRTmEHE, EHLTH
T RE RSk MEHATIEE. “"@ PEE S, AR BEE] . LBA
M. REBL. TREW. ML, XEGHREE. aRTE. BRI, 2T,
DH SR RERE. RERT . ¢n§A FEIE. BAMRG. BB,

Ko 7dk: FRFBLANAS 2023 AR KIER K G

(1) EHABAWNE T, AARRMERF T EWHENRE. 2022 FATLE
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P

SKAEATE RARE . RAFRILE KM@K E+ & TR MR, 2023 £ KEES:
FRB K EARAL TR E T RARB A G N @I, BB RATIAA Kk 558 3 48R
AEREER P BHRE;, AREBRKREAESH KL T E L &K REK
M. AR T 69 h 2237 K EA 2 A A T bk T HALKFRFHE, WRRKS)
B, BEEREGAZLAGRER., LAEREHTHOOLRLEGER. HREK.
A& B, KIEW RITRIRAE B A T A Rk AR BRI, BER
W, s AN

(2) BRI IHFNS A TR Z e A, HEERH;F RORKERA
RRVATL PG R Ems R, 20T 2022 5% BAEE G B RPAE, KD
AR S EFRATHOGRETNG) . LHETHREERGDNROUNE], UBAAZ
G AR T F DR EE R EAK., B EEFERE LG LAF, R, R
ARG RRMAAE, RER, 4R 5 DR ORI R DREBLE, By
RIFAR AR, KEA, #HITERBACHEEG,

BB TATE: FORAIAAH 2023 FFEAFILHRE, BFMEK. 22 Fohk,
Ak 2B 2R SNRA@EEH A, KA. FIER TR L, maiRkZ s
F 27, BRNEFEMNEOSRBA XL, EHEIBLLTRAGEH ik, 5
EREDLSIE. RAES . EEER it h R EFHLE RS, RBEKR
3B B RTIE IR B VA B R BR BT H A SR

MATHT R

(1) sh=%%: TRy &, FRAERA, Z4bEAT LB ARG AT AT
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APPENDIX 1
Summary

From the beginning of November last year to the end of January this year, the mandatory consumption index of A-share food and
beverage and H-share rose for three consecutive months, with an increase of 36%. The valuation has been at a high level in history,
while the fundamental restoration will not be achieved overnight, and the sub-industries are highly differentiated. We suggest to
select the required consumer industries with stable demand and low valuation in the early stage, and arrange the optional
consumption after the changes in the later stage are clear.

The recommended ranking of major industries is: dairy products=beer=high-end Baijiu=aquaculture=hotels>regional
Baijiu=condiments=feed>secondary high-end Baijiu=convenience food=catering. We suggest paying attention to: Yili, Mengniu
Dairy, China Feihe, China Resources Beer, Tsingtao Beer, Chongging Beer, Kweichow Moutai, Wuliangye, Luzhou Laojiao, Yanghe,
Jinlongyu, Dabei Nong, Muyuan, Jinjiang Hotel, China Tourism Group Duty Free, Midea Group, Aima Technology, Li Ning, etc; The
bearish stocks are Jiugui Liquor, Shede Liquor, Shuijingfang, etc.

Risks: The recovery of residents' consumption was slow, the price of raw materials rebounded, the RMB devalued significantly,
and the epidemic affected again.
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AR REDEE AR, HARRE d5E B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 A
3 (HTISCL) M2 A AR T Bl INFT AR M sk, i B E A R B (HTISG) S MR 2 AL E L T8 8) kS B R AMFIERE R,

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:

Fo BEM, BRRE (1) ARTRE T HEEARRT RN AL T RAMEALIA 8RN RETAGHMAIL, FL (i) ZORHYRAEAHNERFLRE TR
B ERENIE LB R EA R, RAARE T AR A A iR, 0 (QERNNEE) ALV HREAEMMSAA, |, 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 P, BRRE (D) KELRE T HTILEARRT KN ABL Y RAGETRAA BRG] X LT MAMAILE, FA (i) RORH T EAETHN 5 AFLRE T X
R EREDIIE AER AL, KRS T AT B ARG MR, &I (QEANOTE) ELTHRRAEMMSA]A. |, Shiwei Hu, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly
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 (D) KAFTRETHEILEARR T KN ARE Y RAGETIAA B ARA X LT GAAILE, FR (i) RORIMT A ETRPEAFLRET R
B ERENIINE LB R EA R, RAMARE T AR A A iR, 0 (QERNNGEE) 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.

Fo KA, ERRIE (1) KARRREPORLESRBR T KN ABL T RAMETIAR B AR R LT AN AMAEL, FE (il) RORMT LA ETEFPEARTRE TR
W ERENINE ABRAEA R, RAMARETHHE A RN GIER, BN (QEENGFE) ALY ARBAEMMEAA, 1, 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

BARRALLE AR TAFRMMT LS B AR AAL D B R EAADRARTARE AT, RAFARERT, ATARARFAANRESA (UTRERER
EAK AR, #F TRARAGESE, FAU4Z 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).

BREABMA A AR L TG (4 BR7 ) EiE 2 MAAAST 600298.CH, 002385.CH, 2319.HK, 9896.HK, 601888.CH, 600415.CH, 600690.CH, 002050.CH and 603899.CH #)
BERARR . B RA 0t | ARRELT AR, REARIABANGAMFLAAE, 2 BREAREA. ZAEHAMSRAOERAGSERTAE; 3.
BAALARRNI R LT, AFRERANAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600298.CH, 002385.CH, 2319.HK, 9896.HK, 601888.CH, 600415.CH,
600690.CH, 002050.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, 002385.CH, 2319.HK, 9896.HK, 601888.CH, 600415.CH, 600690.CH, 002050.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, HEAF 603517.CH, 603589.CH & 603816.CH — & L# FiZ k) 1%3K0h L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 603517.CH, 603589.CH and 603816.CH.

600298.CH, 002385.CH, 2319.HK, 9896.HK, 601888.CH, 600415.CH, 600690.CH, 002050.CH & 603899.CH A Al & it % 12 M A A A BB R FHATL LK P,
600298.CH, 002385.CH, 2319.HK, 9896.HK, 601888.CH, 600415.CH, 600690.CH, 002050.CH and 603899.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

FTMFEBT EARERRFEN]FERE (TN) BEARTHEARNY - TN F 4 2ERBETEET S (AFRAK) ,000596.CH, 000895.CH, 603517.CH, 603589.CH, 002557.CH,
AALB(ED RS EERAL, REDZANFHRRAKARAD RELZITT EAARNG, AREZFAL (BR) ROARNE, L& T RHHZRAETEL (£
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BAHK) AR (RiE) ALRRARNE, BB FR(ERE RS, FEEREAARAS, 002705.CH & AAI R A FaK LA E A RAS B ATRLE LA ARBENE P, B
E P REERFRATLEDEAE X LR S,

FHF B ZABEARTEND FERE (M) ARALTEARNG - FHF S EBRBATEEY S (ARAHK) ,000596.CH, 000895.CH, 603517.CH, 603589.CH, 002557.CH,
BT (R ARG LKL, RALRAM T GHRA KA RN RRLRAZ T GHA R, AFEFFAL (RE) RODARNE], Lk H7 2HAZRMET AL (7
BAK) FA2 (RE) ALREARNE, LB RER A RN, PEEREDARAS, 002705.CH and AAN A Fa4k 44 A 1A 3] are/were a client of Haitong currently or
within the past 12 months. The client has been provided for non-investment-banking securities-related services.

603580.CH, A R LA RAENE R FFARERRBESMAAFARN) BT E DAMAAREEANER. BRROEF REEIALERE.
603589.CH, AL ) R AL ZA FRAEAE) and FFob R 3 BN B % B4R AHA TR/ 4) are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
securities services.

AR E 12 A P RER 9896 HK R BT RATIR A 4041 BN,
Haitong received in the past 12 months compensation for investment banking services provided to 9896.HK.

AR (RAAER) EAKZAA KA 2319.HK, 9896.HK, 601888.CH, 300896.CH A 002050.CH 7 3% 43471 4-4R 8.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 2319.HK, 9896.HK, 601888.CH, 300896.CH and 002050.CH.

BECA ) 12 A 603580.0H,002557.CH, PR RIIA BRI AT A F o6 K H R AR I AAMARA D RARATAARSUNLE SRS RH.
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 002557.CH, /4. & i /b T4 FR T /03] and 7 778 R 3R A
BE SAAHA RN,

38 484F 600600.CH, 0291.HK, 9633.HK A 0168.HK # %L A8)M T A AR A TREA.
Haitong acts as a market maker or liquidity provider in the securities of 600600.CH, 0291.HK, 9633.HK and 0168.HK.

AR (2020 % 7 A 1 BF#HAT) FBAH Rating Distribution
BAER (AT RAHT) AR PALRRARTABEANE E000
A MFRT. PRABTFRT. KA L@ HTHFLTL, FAHT
RAMIRLEN TR L, Bh4 L FaRkALRERARR, BEMH
AT, MR RBPRLAREEARTEN, BEENELRZORRE
ATLARN (LPERANAAHE) NRLLEE,

PR Z A

RFXF, Ak 1218 MATIES AR IRIE 1090 L, A&7
’F

T, Ak 1218 M ARSATEEREELRK, BERX LT, RE
FINRA/NYSE 893 A AL, RATAH P HRAINBA Z—%A].
BFAW, AR 1218 MARTAMar KRSk A 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 475 - 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

Most Recent Full Quarter Prior Full Quarter
Underperform
1.5% _afleutral

Underperform
1.4%

Outperform
£80.4%
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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.

AZ 20024 12 A 31 BB RREHFRFENH

RFXF il BTAT

(H#)
BARGFREFLELE 89.4% 9.2% 1.5%
BRRITEP * 5.2% 7.3% 8.3%

CEENPREA LRTRAEP T BTN
TEMEFHEN, PhAEEMAHERNE TR TRT, PHALEXTRA,
RAHRIE FINRANYSE 83 R AN], BT B P RINBA E—£5], F2EE LA ROAEFRNRE,
R REARL (A2 2020%6A308):
EN, A% 1218 /M ARGAA R ESRKRE 10%00 L, KAER T
ik, AR 12-18 M IR R ERHEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
Fih, A& 1218 M ARG R ESHSRRE 10%00 L, KAER T
AR Z AR B K-TOPIX, 2B - KOSPI, 4 i - TAIEX, ¥ /£ - Nifty100; £#65774 % B #A & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

ARERERAHMR: BARRAAHE, HAIEERE, FERSTREGEP LB RELTHEL, AARTTRABAGIREEUNME, TAHL RENMEF A
THARSTA, R BRI TARBRL, Mx@%ﬁ%‘ %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.

BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BiER (600837.0H) , BARGTLENENE), LATYEAATE A ROFLRE. 2
&, BARREREEREARRMRAAL, ML EEE REEREAN PE A BRRT A FTRR.

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.

BB LR 100A K (Q100) 46 BEE 7 QL00 552 —A 045 100 L BREARZNRAPE ARG Z 75, RERERALATR SRR, FEATELIER A
RAWNG TR LAHAL, BAEREEH QL0 HANMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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MSCI ESG #ALT 7 B4R A5 adEROELBIET (QIERRT MSCIESG Research LLC ALTKEAS ( TESG 71 ) AEAATENRRRREL (1£E1),E6 FHR
PREABEARETRBG RN, EAlA R TEY, FRRRTFAMEEETATIRFORR, oETHERMMELENOEAL, AEARRBETASER, Rk
AHALHRENHE, FRRARETLELIL, FHABRGEABIARIY. ROb, BERTEREATHEME AL EAMER, RTHHEAL EHIEA, PROUREST
BERORE, ES6 FHRKEERREATAA ROETERRARBNROEATE, LREMLE, AR, K5k BTN BRTHIETLRRERE (AEHEHR%) K
EATAE,

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.

BRSA] (FIN-ESG) BB LF F &K AR LRA (INESG) SABLAT, wH LAt AARARERAA:

F—& LA (INESG) £ 4 ARTHERFARARAMEN ] (UTRAARD") AFLERBAMERRERR, ANAERORARRTEETMEARIE, 324
I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBA AR BHRIE, ANE RS R T BEAASER
BEIEERERG T AERABRE AT

£ 24 BRF AR B EHAE R REARA TP, AR SN HARE A F FIRE S A BRI, KEBAREASRBRN R AR ERMAAARE AR L B9
i, BRARERR BB BAT LS, STEX A0S KREBFEAER—RHIH RALEOHE, REATAN, ARE (PMFLGHES) RRALERN, TEAL
SEAAREA B ERRG TN,

F 25 ARBRRIRNG A, RN RERGAARA. REANIBTEREATER, EAMASIMMREERIEIE T R4 R THEMTANLE 0, RS RRIERAH
AoAHL %k L BRBE A% A BE. TR KA BRI KRR AR S BARSHEE. B BRBERRENS, TURRALRILNE 25
RARKY), AP RERENBETE, BRAKETE,

Sk AR FRALR, RERALTEARNLRIUAR (b CRRMA 2 EAHH) CRRRAPRE (4AE) 10 (RRRBAKR) $) AHEH, NEkie
WXHARIIT, ZALRP RS LMMAALALR RAF—HH, WAKLTFRALOZAE.

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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FOEEANHRRE: AREDAADREAZARRAE (HTISGL") HATH B ARERALATRAS (“HIRL) £47, B8 RBEBEARIR AN (F571%) &
HEAERZAEED (GREARBEL) KEEER. ZARRE /L HTISGL 494 %W B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F£47, HTUKK 2é B A% &M 5AK
TARKRIE,

WEEANARRE: AREZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, QHHMERL A % 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMMH
FRAEREFIEAERARAZ ("HTISG") t—3 4,

IR RRREAERE AL EALRENE, 24T REARNA A R /A EEEFEALANERAR LA EFERLA

RXBFEL EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4005 T B IREAZBARAS (“HTISG") AR LERME, TEMA AR TRE T
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FREBBAFEAR L NN TIBTRENREN, EEEDRTER, ALHPRANEATRASRIEL, pRETFSUETEAB S T PRBFHN, WLEEL
TRANERK F AR A, TEORAFF—ARESRNER, ZRRRRY, ot aBTAT LY, APATANRMTRYE, BRAREANANETE, BLELARE
KX ZGHEART I 24, MR AAZL R GE SOMEEN, LEAMERAF RGBS, BRELR AT FEERGELT AR THRE, AR 29, bikk
LA ENELRE, ABERTZTHEARERRTEATE, 2HTRAALHAEAMHAEAETABIRNEARE, HTISG REEE. B RAREAM LY L RLET T
1z,

Wt A K AR TEN ORI, HTISG RAMMARAD . SRAEEAR. $ERER, HTREMED ZEARKA AR HEEAIITE BHA KL ABLURRITE S,
HTISG 4 E R RO R $ LAY TR HIISG MAKE P Aok 3] REH AL AR E AR 0 K AR BT AP ELAXH RSB, HTISG THUE 5ALA 2 ENAE LR
—HABRRR. R HTRUEA XS RARALAREAT REEZFR kA, BHAEN,

95 9 8 B R P 3k www.equities htisec.com , BFE S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEBNMREERE: AARLE A LI N EBE T AE FINRA RATEM B A RFA LA T4, FERTEE FINRAE X5 ARAHAE B i d dtrd, AFEargs
ERZHHF 2081 FN 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, BNEAHDHRARERLFARRE BB BT EARTET R JEORAAYERZ LR FRAR A E FHEAR.

FREFE D BLER: B8 B REARNA RS (HTISCL) A T K AMARE, HTISCL AERBRAREAS 1 R2AFED (NFIRATS) HHRAT . AHLREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FEBRFAHBHEA: AHTIREE HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK MAAMETIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
RAMARBLIEAZ HAR, AFRREREARE 1934 £ £ B AR E"F 1506 FALNBREME 1 2B Z2AMEFA 1 (“Major U.S. Institutional Investor” ) #= 1 ALK
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBNEERTEMEAIRERILELMZ S, REAIL 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”) E #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R fir#% 5
AFLRE, LRATLT AN, BEAEAT, KAARLRENETERLTE, FELBHMRAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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FEBILNTS. KHRRE T BILH HOIPL, HTIRL & HTUKK 247 ITEA 2 M 24 FINRA AR 47 A 45, BRTHAZ FINRA £ 2241 £AZHE A HNAN A, AFER
MR P BA R HIEAFRA, BRRAFRRE PRAHEAELEEARMALRLIL (4 ADR) TRAE-TAR, FEBRAHEATEEA LM, KATLEEAN
HR, AREERIEASMALRILGE AT RA AL %l N TRAZ FHALRAFEARE FERNARREOREZR, AFRRE P AT L5 PN EAT
ﬁ#&ﬁ%ﬁ%ii%ﬁﬁ&&ﬁ%ﬁﬁ%&$&%ﬁ4 , TRAZFEAIAALRILONMEASIMAN A LAR A B0, £ERBAGIAF@ERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

THEARAFEHELSFR: £TEARAPE (TAPE, RAREANAZ, ROBRRAAKR. BNRAGHRBEH) RARBLER 0P ERERARKITAHHA
RATRAGMA, FARERKEEEDL, AT HOESFRARET l*@i? BEED . AMHEYEFFHAAKIEAOALLE RN, LR ERAR AL
WAE, ERFTEBUTAH GRAESFTLIAN, EMEAR A RANRFLERAERIFE AN GETEARET R ARE, BRAXHNARALSF LR RAMAE.
PERRKANBSER: HETHEAT RSO THRBEA RSN D5 BEA L G EANBAZNMEANBAKE. AHF LA LD KHENEALY
BEITARRAREB L AR XS KIEART MR ZIBAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Ty %4k, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L% /33 r BHRHA%% 1 (“International Dealer Exemption” ) 81X 57, 42T X145
A FIRFRTE, 2XEEFBXLE. AREX, AFHHAETELTHRERBRAETEAGBIAN S, ATEER, [ ERMLT. RERGETEAER 24
AN EEIHH AT EIET T ARERF H?H A RAELAMBIEANRE, ETERARM 2 NF Bihk. ARIFHHE, S MY W/\iﬂ%’%ﬁ#}” AET
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA &) TRTH KA | (“Accredited Investor”) , FEZ EZEAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% Wi HER: AHZIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 #t% % 201311400G] T4 sk a2 4, HTISSPL RAFA (M 4B %)
110 %) (“FAN) RAMBEMSRE, T (a) REXTiEA, EARTHUNES, LHTERSARPIMTERSHHEN (b) AFIMH #mmf*\ R ATl %
WIMTE BB ANRE IR R RS, mmww A GEARBE) (% 289 %) % A AR TAROIMELA. HTEARLRERFEHA S E TR
A, KRLREQRAALZLDATLE &5 HTISSPLIK A

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
4% (65) 6536 1920
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AAREZNELER: AFLAL DEARREAARAIAR, BAPALNEELT BOLBRSRETIREENY (REDALBIAFLSE (“FEL) ) % 61
(1) &, %17-11 (1) S09PaTRAREH) .

EERREARRE é‘hﬁ%ﬂ?’ﬁ KRB AE LR #) Haitong International Securities Company Limited AT& A, AREREMAZTAIRZRNELEP A4, EAETREARS
HANBTTARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onaISecur|t|es Company Limited #] 2 XA #) 4k B XA B2 e R A T4

BAARLRE P RANFRELARALHRN 05% . HARBALEXREATEAT LLEL T LIS CETTALA.

RXAZEFAHBSFR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 42 # &
KATEAREEERS (ATEADSICY) 28 (KRAZEN) LHE 2016/396 FNELRKALY)LARHL, ZEAZLRTHRE 2001 5 (A3 %) é&ﬂzﬂﬁwhﬁi@?
REABRSHEADREHAARALLBREATHER, ASIC 9AFEATEAT SRR wwwlegislation.gov.au, #il BFRRENLRRSZIEFELAALNEH, 7

FHERLERKATHREAGERALER

FEERAELER: AREGNFEARLS . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, atEHER L A 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERHAF 1 ) HRfkE.

AAFRBERBALR, A2 EEEFOPAREAFTUAL4PBLIK.
WA BA B R AR AR AN 2019 5, 1R AT ARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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

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

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