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Continue to be cautious in the short term, pay attention to the downward trend in cost side
- M, A Investment Focus

FR: 2 AEERIFN 8 MTLHZRERK, ®ERKXKRAT

B2 w B - BUBSL, AL 7 AT R Atk BARRA, FEBAT. RHN
e, outoerto b oupertor | REEBAE, A, AHMERL, BT EFENEEAA R AR
AR Outperform v F % Outperform 'ﬂ&)jgii, };}T VA [g] bbi‘é’ﬁf’c@ﬁiko 2%(5\ 1 }:] }:] #Esimu,}'l 5 ?\&'ﬂ]%ﬁﬁ' /f!]'
Kok Outperform 7Kt ouperform | WP IS L HE T2 R EZERBKARBEFR AR L, NEINE
DallE Outperform A RHiE Underperfor | “JE R IN & -L-im 78, $8 B0 3 E KIGiR MM P, HHIEFIRHH
WL s Outperform  sutds4r (r;utperform % iiﬁj LEO 2 ;ﬁé°

TR Outperform 4wk A Outperform | % K: 2 ABRARAIKFLERT K. 2 AHFRRAIEHE K
A7 A A Outperform & 8 &4p Outperform #ij: };] 75};& ‘F’ﬁ'; ﬂjﬂﬁﬁﬁk¢% i;g_ kfﬁ)@/ﬁf b , j\'— “P uﬁz;@ ;Eﬂ/%% 3’\
FHTE Underperform < 58 i 3t Outperform | ok 6.3%. HLihEA, IWIBLWATSL 12.9%, 432, 4abtF=9 4t 209%
& BviE Outperform % B 4&4k Outperform

YIRS A%-5%Z 1), BIEABAILN LK 3.3%/4.2%. HAEERA

s S ouperorm |y @, N R M. R E A K LK BT 4 A&
FRMBAR. utperform  FRekik Outperform e - L -
Gt Outperform  pk 3 &, outperform | 9-2%/8.0%/5.4%, A=A fe & #ENASAT AR /ML L8 LT . B E
SIRiE Outperform 55 A outperform | FAAA G, PHIE L FUA] S e RARAF I B AR A FE B A T EX 12.9%.
E REIE Outperform  jZHEME Outperform 9.5%F= 7.9%.
s oo ouberom | gg: ke LA SR E, 2 ARRRBHHRS. HE 2
AR Outperform - ek Outeerform | g i | EEARIB KA Y A SR 92.6 24 (AR 14129 12
) . HEAPRRIEA AN 89.1 1L, RARIE A AN 35100, B
AT E LA 5.8%, 4 _E AR 0.02pct. BB T4 L A
e 1| China Staples MSCI China HRN 738400 ( LA #RAN51ACT) , SFIHTHIRET(E L
115 % 3.8%, 42 HA4&IF 0.01pct.
100 fE4E: H BAER PE JFE, A B, A BB B4 ATE PE
g5 (TTM) 4 -F 2011 4% 2019 F (RIAEHEFEI) 49 94% 1%
(36.9x) ; FTAT L HAEEMKA9 AN 4l de (5%, 18.3x) . Rk
70 (19%, 27.0x) Foskthtt (31%, 34.6x) . H BE6F Ml ATk 4k
55 . . . . F 83% (22.1x) ; FAT LS &K R EERSE (0%, 13.1x) .
Mar-22  Jun-22  Sep-22  Dec22  Mar23 | BHFAAMEAE (0%, 10.4x) A=FLH|& (4%, 13.0x) . £ A FH
FbR IR Factset, HTI F AT F 100% 545 (24.3x) ; FAT ko fmd ke 2 EE
(20%, 14.8x) AnRouE4E (28%, 12.5x) .
i 3 AR A ST, 405 (The R RS EEW, KERATAT. 2 A ABRR &K H R
Fundamentals are Gradually Repaired, and the Funding is More Optimistic ) li/fl]' ﬁ"‘fl’géﬁﬁ\xd,}lﬁﬁ 0.99%%’-5.07%, éé*lii\h.:—/]\}:] Jiéj% ﬂﬂ ELJ:
(2 Feb 2023) o TRAR, 52 ARESBSRAEARAEITA TR S5, mEA

HTI K 1 AERAR: AP R-FHELZILE? (January Demand

Monthly Report: Is the Spring Festival High Spot or Low Spot ) (1 Feb 2023) ‘EJ 'ﬁ%g\#aﬁ%ﬁ" ’ %2 —,ﬁ}]Xﬁ VA 3&""‘5—’1}& % 'H\"'fﬁ ° ’&/ﬂ] }%‘DLXTE$@ E2:A

FUH| SBAT L SRIZIRAE: HRERP, KBk (Recovery of dairy is ']‘i%ﬁaﬁf] 5 ﬁﬂié’ééﬁ@’fﬁ%%o i%‘/ﬁ'ﬂkfﬁ};}?’ Hy: 3L §n=p$5[§j =]':E]-jr%;
imminent, and dairy is the first investment recommendation. ) (17 Jan 2023) \é] /ﬁ =/§ /g > [g_ :té\i"]“i é} /iﬁj =‘i)%")]t\é]\:=%“§ﬁ_‘ﬂ’_=/ﬁ] 7H_>0;1 l% % é} /P:ﬁ =7}—,1Q/E<\
SRk, EREAMRAFABRS . FFAL, FE M, LR
A, FBEE. ERUE. PANEE. INFE. BMRR. FA
Bty kb, BREA. KR, HBE. vEF L. 269%
A, 3. 2TF; KATERE. 8L, KFH. B
LK. FIESITHANRT R @A

a7 BRI TKAZR, REHMERE, ARTAHEER
18, BARYaRE.

[ % 4% Hongwei Wen ##4 Shiwei Hu F&-F*t Susie Chen H %4 Weili Xiao
hongwei.wen@htisec.com sw.hu@htisec.com susie.zy.chen@htisec.com wl.xiao@htisec.com

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 2023 52 A ¥ HATLE KRG
1.1 3 FAT R A TR

&1 HTI Y RATLRHEATRR (f27T)

HTEE ST ATN (1Z5T)

SGitRE | k&R >
292 342 410 83 377 78 332 106

128 &R
1AER 461 306 494 177 427 121 852 117
2BEW 432 245 447 156 386 103 445 130
12 Btk 9.2 164%  MHO5H am Haow oaw [ -55% 0%
1B =% 10.0% 2.2% 5% 4.6% 6.3% ﬂ 2.5%
2F ILLS 3% 04%  Hle2w % % Hlsom m
FoHR R HTI
ERE RN, 2 A B A KZ®HAEQBATRKAN 432 147, Rk

203%, T BRLIESVEETGIEHE T, YKL AT L4 T ITHE B An b & 5.

A, WAKRHG A, FPISEE > F 5588 > 598 > K5%E, Wit 3-4 Ad 4
A 45 A ZREGm i — 5.

KARBCATF G BAT AN A 245 1270, FIEK 0.4%, 3 1 ARRS 19.9%.
EAMEG TR, ARARIREINE, Z/F. BEE KL 4h, (28RN0
ARE, TRAEECESTHESTATORERMEE,

MLEAT LM A 156 10T, FlHIEK 18.0%, 1 AR TR 11.7%. ATR S5
ARERFEE, LERZRYEE, RNWRE DL S5k 4140, FA
IR T 33 B DR, TUHAT L8 A 2A 3| 424k,

A1 KFH#HERA LG FATLEATR (127T) B2 EATEATR (127T)
REGHBIALEEE ] RRBNBIG & WE AT ) TR N BIG R
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B Y F) O\ e— P ] (A7 4 B F i\ em—F ] b (A5 4 )
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Pk SLAT LI 3861070, FIPLiRF 8.0%, %2 1 AR T4 9.6%, B4k EEH
BHIR AN H ik ee B 3k REE KK, FRTLEARERELEN, FHEAT
BT REFELR, AT A REFRSKT.

FUB) AT N 4471270, BREF R K 6.1%, K1 AR TR 9.6%. A7
EFeEEFHEAE, 2 A 1 ARH IR %, [2xa T24RE IR, #4
ANE, 2 AMERFGEABAHEILT XFR LT &R0 806)38 K, FRFFEHRLT.
ARIE R A L, aﬁa%ﬁ%%%ﬁiﬁﬁﬁ Aﬂm B BT3B R B4R, b
FRWFAF ARG K, LA ARERG T RN, FRGE 25 REAL, AR
KOG ANE A1)

B3 AskdedTATRR (f27T)

A4 L ST REARA (2t)

PRSATIRE A FRBNRIG % L) AT k2 A TN RIG 3%
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AR (&%) — P AR (H4h)

FTH KB HTI

otk E: HTI

AR ST N A 103 1270, RIH4RFA 8.2%, 42 1 AR T4 15.2%. C %
K, B T BMAMERIKRE S, T 2023 FHEAKRNEWE 5T 2022 #i‘é?
.

BRARFAT AN A 445 1270, FIH3gK 5.0%, 451 AR T 47.7%. X TH=
S8, WAHERAAE A PN T E KRB, A A K@ AT LSRR L
¥, 2FHERE, OMNMBLTAIELL, EEREBTRE, TLEESHH
B,

f

A5 ik AR RATIRBEATR (127T) 6 HAMAHTRPANTR (1Z7L)
& B 4= )b @ bl } 3 4 4= 1L & o
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BARAT NN (VA Z 3 A RS H BB E) AR ) TRt 130 4&7’5, ﬂbbi"ﬂf’i’t
8% (1 AR IR 7%) , %1 ARIg Kk 11%. AADA, KTHEHFIEL, BT
FHFERR;, BHERAREE. TEF2EINE, —FHEL 4Tll’_ﬂ' HAgk 25
TEKE, F—FmAWNERLFAG. KFAEAL, FERAEBIKRAL.

B7 BARATLE ARATR (f27T)

B8 ATk R ATR (f2)

BHAT LY A FURMNRIG i BARAT b R FURNRIG 3%
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FAHR R HTI FARIR: HTI
1.2 K RAT AR ASRIZ
A2 HTIH & SBIERAIRRE
HThﬁ%nuﬁiN&#{ (B 5% ?aﬁ)
L35 IR
AR 2023/2/28 135.97 118.96 116.06 115.29 128.80 122.38
EAE 2023/2/21 135.72 118.98 116.08 115.45 129.40 122.69
tA 2023/1/28 136.13 117.89 116.85 115.02 129.87 121.21
SEFY) 2023/1/1 133.56 117.25 116.88 115.19 127.32 121.16
LERE 2022/2/28 156.08 131.08 128.23 130.75 127.51 132.92
BEA 0.18% -0.02% -0.02% -0.14% -0.46% -0.26%
®ER -0.12% 0.91% -0.67% 0.24% -0.82% 0.96%
BESFEY 1.80% 1.46% -0.70% 0.08% 1.17% 1.00%

5 Mar 2023

BEEFH O -128% -9.25% 9404 1183 1.01% 7.93%

KARIR: Wind, HTI

BE 2 A 28 B, ERAILTIHAH 13597, HEMAMRIGE A 13639, A
BARA, LR BIIEE RIS A4 T 1 0.12%, “HE A ST 184 T 5 6.34%.
KA, AﬁFﬁH‘nu%vﬁ%i@ﬁM\f/ﬁib BRI 1.8%, il S ARG TTE 3.96%,
REFRH, EARAIGKIEH T 12.89%, il mAM 184 T 4 11.29%.

ek s ALK A5 A 118.96, Fskdm R AM TG4 H 1286, AE KA, &L
A B Bk S s AL $6 2038 0.91%, ek R AT FS A T I 3.15%. T KA,
A S5 S A7 VA %iﬂvﬁ‘%ﬁk‘gi\i}u%?’**‘ézﬁﬁuc&%, i}ﬂ%rﬁzﬁu\%ﬂﬁﬁ"‘%‘aé‘iT M 0.02%, %%
R A, AR R AL I T4 9.25%, Ak R AL 53 T4 10.64%.
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B9 =iETILRAIR KT 10 Fek 4Tk R AT F5 4K
HTI i AR 2 (I ) HT IR S R AR 4 (T )
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FAR IR Wind, HTI FA kIR wind, HTI

FUH B R AL 4540 A 116.06, FLH| SR AT I54H 10443, AE kA, &R E
A B 5L 5o s AL 454K T 14 0.67%, FLH] S0 A 4540 T 14 0.86%. F KA,
IS A R L S R AR A EL T 0.7%, FL4] S R ARSI T 364 T4 0.95%, 43
FRE A, FUE S R AL A E T4 9.49%, FLA| S AR 4540 T4 3.75%.

FARE RAILK A54A 115.29, FIE@ARAITIE4H 123.19. AFE KA, &RE
B B 205 12 8 ALK A8 242 FF 0.24%, F AR AT AGECT 4 3.32%. + KA,
s S5 B A VA R T AR ) PR AL A5 5037 9T 0.08%, FAE @ R AL WISE T IE2.61%, &
FRHA, FEERAI WIS T4 11.83%, H & @R ADTIE T 12.08%.

A 11 SLH AT L R AT 38 5 12 FEEFLRARKT K
HTISL4 S AR (FUHE) HTIZ f&d R AR 4 (FLHE)
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AR B: Wind, HTI PR IR Wind, HTI

5 Mar 2023

RERSERAIKIGEAH 128.8, ®ARSBRAIIGH A 128.22. AERAE,
2 AR B AR ARANIIEH TI40.82%, BARSARAIHIHK TE 1.88%. F
KE, SFFARRERBRAINTIEHREA 1.17%, RFERBRAD T T
0.27%, BEFFH, RARBRAITIEHRI 1.01%, & AR BRAMFAELT
% 0.01%.

BRARA AT 4540 H 122.38, RARA AR K540 14093, AE XA, & E
F Bl 2A# AR A R AT I 45 5032 H 0.96%, HARH R AB T IEIL T4 2.79%. F KA,
Lo S 2 AN VA R BAR A AL AR SR T 1%, SRR AT FE BT A 0.07%, REHF
Bl HH, A AR AT 34T 14 7.93%, BRAKH s AHA B 3640 F 4 10.5%.
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B 13 3 AR AT kR AT FR 4

A 14 BRARAHAT L R AI A Fa 8
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HT Lk % & s ARS8 (ILH)

HTT3RAR R A AR 2 (LT )
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FA KK Wind, HTI

FH KB Wind, HTI

1.3 Y HATILE B3

&3 2023 %2 A RATLAE

H 5 f7ik PR

2.2 BT TEARFHL LA b B KGR 1.7 42 https://baijiahao.baidu.com/s?id=1756502535397549927&wfr=spider&for=pc

2.3 &g AR & B #7 B A7 E X % 4 https://caifuhao.eastmoney.com/news/20230116092247828716260

2.4 8B 2022 4 E &8 7 & T 5.6%https://www.163.com/dy/article/HSDPARG90514810F.html

2.13 W Ryt By 1 AR RS R b Lk 2.1% , 3Rk _E 3K 0.8%https://mp.weixin.qq.com/s/30sDhnAu4Fd8i5j mitzbw

2.14 ok R4k 2022 “F-ohndE R4k SR 18 B R S3E N RS https://www.foodtalks.cn/news/41205

515 £ AR AL R ﬁ}’ : BE 5. TR, NG KIGRELR
https://mp.weixin.qg.com/s/Q5xB0I37v1ZEF8ou_ElHaw

221 ETIES R EE AR B AT —F LA https://mp.weixin.qg.com/s/SylOQcBn31tGIOXAskKZEw

2.22 R 2022 4 E BRIE = Su4K £ 9509 ¢ https://mp.weixin.qg.com/s/0Q_eJWOKx3FMF4fIfldpwQ

2.23 F “ b 5B A3 B AR AAL 5246 https://mp.weixin.qq.com/s/vSipkvReTa7-4Mk2fCxkFQ

2.28 B EE3hp B B RS T  AER BSL AR, R RBER AL | https://mp.weixin.qg.com/s/6D_71VymgsOzEHNPamalwQ

FFRFR: wind, HTI
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1.4 TE0 3805 RAHHE

&4 20234 2 ARG AL

B4
2.1

23
B KR

HE
2022 5 F LT REHA, N ERE (SEHEES) 1,790.86 5k, FIHIEK 35.49% , EHALE HA 19.05 7T /A,
FlHe3g K 9.55% . A E) A A E S EMAR L EF, Bl A F RIS, FRALARATR, A& A%KE L S5FERE KXW E
., FRBFTAHR. REHA, NA4E AW 1081 1A (AL, SLfihg), FIb TR 1.83% , L8452 {60 Rk L4
17.20% . 8] Feily de Gk FFR I ARFAS R, MO A RGIAT R S5, FRAALGA RARE BT, A& gk S FE R e LA,

2.1

P AE ZHH

2022 SFE M iRad: ZPESZHBAEZL (£H) BHARAE (ATEAR: A8) MERTTmTnE, 2022 F5E)328F
LG R ARG A FAA 314 1CTUE 614 100, 5 LR B, H Y 1056 1CLE 13.56 1L, Rl FH 142.32% £
182.75% . Tt 2022 44 )2 B F b 8] BL A g o R AR 2% AR £ 09 4 FE 4 5.56 1270, 5 _EF R IR Y 1.62 1074, F
Wb T4 22.60% .

2.6

B

2022 SR A SR NS A MN, Ak F)IE 26,549.18 U, W EFREABEK 16.91% ; A)IEE T 26,324.02 F U, b LR MK
& 3.68% ; V3BT L 28] B A 694408 21,020.82 7 /L, b kR MK 5.54% ; EARKEILE A 051 T, o EE R AL
377% . EZRE RN HAT R ERELTR, 22 8ELH008E5; b, NEARKESLZEETRRE, RAZER

>3

A

2.9

A2

2023 4 01 A A4 E LR 4R, 28] 2023 4F 1 A4S E AR 129.11 &, FRE S -17.60% , BT -0.12% ; XA A 20.51 12
U, IR B -28.69% , RT3 25.21% ; W sufi4lE 394 14.89 7L / T, FeE3)-20.63%, FHE ) 14.01%

2.10

FRER

2023 4 1 A4S E L IR 2023 4 1 A SEIAS BN 13471070, BEFRABEK 12.10%, & EAREFH-12.24%. £F, §
B Fihe TR R A BN 7.64 1070, BREFRHE S -13.05% , R EAFRES) -30.93% ; FAn T A&l o ARRAE & A
7211270, REFFEHIEK 39.96% , 3 EARIEK 1545% . 4E 5@, 1AM RER i Tk m4E4HEH 632 ok, &
FERI T ) -22.86% , LA IRILE 3 -31.99% ; FAn TR H SRR T A B AE A 243 Feh, BREFRIBEK 7.16% , R LA
IREbIL K 3.81%.

2.21

2022 SFE M bR REIAA, A8 FIT RPN 2,575, FIIEK 13.8%; V3BT T8 KA 6944 301104, FIRT
% 27.1%; 3R T LT a8 AR 69daRIE 2 F B35 695418 31.8127T, BT 36.3%.

2.25

BRER

2022 b Srbdk: AR A E) FIT L E BN 2548 1050, REFF G K 1.18% ; I ELAE. FIEEHM. )2 BT LEFTA
&) MR R 0% A A A 10.55127L. 1056127 8.99127T, A4k F Bl H3EHm 20.76% . 20.84% . 21.14% .

2.28

¥ B

* T Mg A AP LA RG] 51% MRARGG A RIEF R AN A B8] (VAT HARNE "R EFH) 2rFERS
FUdit, FZAE) HaadAhR LA RS (VAT WG ER A7 RB AFAE)") RESIT GRERAF LA B8] ARG L
WY, AT 3,117.08 FUMIAREFL ) 51% AR, KRR X G T RE, BEFAFRA A EETF NG, NG SFRETE
)

2.28

1817 B Ak

2022 FHEEIRE: BEHA, N8 FRE LKA (AFHBER) 21391274, 2 EER B K 12.98% ; V25T LF o8 ;KA 6gdem
E2F BB HFIE 1221270, FIr3gk 13.09% . LF, TR EIRN 20321270, R EFF LK 10.05% ; 5424
%34.08% , FIL TR 292 4G54, B A7) I 12.84 1270, R EFRFHHEK 6.03% , BS54 7| L)% 41.54% , FILTHE 2.43
B, B RS FZIEN 3571070, R EFRI IS K 11.30%; BEF A% 2801%, REFRAHATHR A2 T HE, EE7E
PN 2.56 1070, 5 EFFI G K 44.48% , ¥ A5 2A)F 16.02% , 45 _E4FF 49380 0.40 A~ & &5 5.

2.28

G
-
3

K TNE) AT Rpatregad: Na)RT A8 &SRB LEEARAE DATRMAZHREL”, N&HAZHRF L 55% K
B, EFRAERELARNE OATEARERRER” ) 38 SRR 45% K1 dd 4 e B RA B LARATIAD A TR 8] B b
AR AAIT 4,000 7 UREKBE (VAT AR “ L83 7 ). A8 I hig £ 534 55% (8P R AZid 2,200 7 L) #AERIEIRIR, J2
PRI A FBRAR A, & RT LR & A NS ke RRBERInlR, SR BREAERRERESEAHIZENKY 45% (BP AT
1,800 7 7L ) #AERIE R,

FH &R wind, HTI

A5 2023 %2 AKHAIFE

B3 48] AR AR

2.1 BRI B[S 7B BF ) 2022 = K B 4% https://i.ifeng.com/c/8N04VuUDMOOu

2.3 AARR FARANE) B IF 2023 SR A F TAEAS https://weibo.com/ttarticle/p/show?id=2309404864601320980596
24 FARAR I 1] P ARAR 1% T RAF 210 1L TR, 2022 42 A8 5000 12T https://www.foodtalks.cn/news/41034
2.5 e ] A E P A 2 P K F L3R4 T http://stock.10jgka.com.cn/20230204/c644601649.shtml

2.11 Popeyes & &+ 4 Popeyes #44 ¥ E JF 1700 K /& https://mp.weixin.qg.com/s/wV4y0figaPuB_YA75nxDnA
2.21 AL 8 R i T itA A A 2H LT https://mp.weixin.qg.com/s/0Q_eJWOKx3FMF4fIfl4pwQ

2.27 b il I8 B - ZALH https://mp.weixin.gg.com/s/9vpVW2 1GGFib1u4xRzjtAA

2.28 RIS FRERKBE, BRI 2022 FIH AR 346 AR, T, A A)AR 1312 https://www.foodtalks.cn/news/41767
2.28 2k B O R b bl S AR S RAT L FT AL H? https://www.foodtalks.cn/news/41779

2.28 A A% R 044 A TR https://finance.eastmoney.com/a/202302282648630057.html

FAHRIB: wind, HTI

5 Mar 2023
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K

2 O FATRF A BRI
21 ABRFLFABRMBERLHIZ

MAT R A, 2352 A oo miT Lg MR K, 254 1144037127,
A3 RIFF /B B AE TSR A 0.09%F 0.09%; ©FAEHITLFRIFEHFRA, o
A A 45.4 F= 36.07 1070, A3 RIFH/ G b AE TEH5 A 4-0.14%42-0.14%.

15 2023 4 2 A AT H R R/ hAE TIE

— A (ML, A4h) S F A R TR (A5 4)
10 4 - 0.2%
0 - 0.1%
.10 4
- 0.0%
_20 4
- -0.1%
-30 -

40 | - -0.2%
50 - ) ) - -0.3%
ZHEARERNRE I B RBE YA HFET Aot w E &
AT R Mk R BRI R D E AR T B % F

% B 5 M HEERAE F AR fo AL &

2k ok @ o# TR E A 4 & I %

% A s A

* #

b (3

FHRR: wind, HEEFRALE, HTI, HIERE 2023520288
%6 2023 %2 A FLEAEBEANK
AR AR (LR) & AA T (%)

ZHE 934 -2.78
bk, -0.90 -2.71
Z R -0.86 -1.52
BAAEY -0.65 -0.87
F ik -0.61 =251
praray N -0.61 -1.44
Egu Y} -0.52 -0.87
Fim £ 40 -0.45 -2.28
BRI -0.24 -1.41
AR -0.19 -1.77
TR -0.16 -2.12
A5 AAR -0.03 -0.13
ENE -0.01 -0.01
o B 0.72 1.76
55 Ay 1.77 5.47
FMF & 2.80 0.03

Fok R wind, ABEFRFRLL, HTI

SBEE
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2023 F2 AdF. R, B AHRERIRBRITLBELTRKR, BELH A
1095.2. 798.3. 457.6 127U, MAZEWAE/H &R TS5 H 3.48%. 10.41%. 1.26%.

B16 2023 4F 3 A AT LBETHIMBETE/A G AETA

— 2T (ML, Ath)

900 1

600

300 H

— (i AR B R TAE (A d)

- 6%
- 5%
- 4%
- 3%
- 2%
- 1%
- 0%

-1%

0 - -
kit e A A ®"EH
LIRS & %2 7o 7
1 A % E x
T ) T £

FHEBEy RS &
BREPPRESE

- - A
1 M h R &% F
% #

e MR

%

BRI

KHRR: wind, HHBEFRASLE, HTI, $BHRE 202352 A 284

£7 2023 % 3 ARSI BEANK

& B TR (%)

mEwE (1)
Ab R AR R 4227

60.31

TR wind, BB EFREBL, HTI

)

i ImEIRR
HAITONG
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AL KBFEANRIZ: L5 MG BHLH S 6 PE—BATLA: Mk, & HRN

AEL, Bhoth. B4, S,

&8 —BATLKBMEANS K4 A® (20230220-20230224 )
RELRIER L

ek

E O
%h AL
LRAA ik
B Ho
AT

i F L
A
B2 T HE
HEER
R &
b T
AR,
F4AT Ao
E4
wF
AE
o, 7% & B R
Ez
W e H MRS

5 B3#ME

79.60%
78.40%
77.80%
77.80%
77.60%
77.50%
77.50%
77.20%
77.20%
77.10%
76.70%
76.30%
76.20%
75.80%
75.70%
75.60%
75.40%
75.30%
75.00%
74.80%
73.70%
73.50%
73.50%
73.20%
72.20%
72.10%
71.50%
70.40%
69.40%

5 B #{E5 154k

96.70%
32.00%
61.90%
12.30%
70.50%
29.50%
81.10%
47.10%
52.50%
63.50%
100.00%
16.00%
100.00%
9.00%
47.10%
67.20%
23.40%
61.50%
93.90%
53.30%
56.60%
70.90%
8.60%
0.40%
88.10%
100.00%
41.40%
69.30%
61.10%

5 B A
-7.60%
-13.00%
-12.90%
-6.80%
-20.90%
-22.60%
-5.10%
-17.10%
-12.40%
-8.80%
1.20%
-10.40%
3.70%
-6.10%
-11.90%
7.70%
-14.30%
-0.60%
-15.40%
-15.00%
-14.50%
-8.80%
-20.00%
-7.90%
-7.60%
-14.40%
-13.90%
-8.60%
-13.60%

EIHENEREL

5 B ¥E54EH

93.40%
100.00%
74.60%
78.70%
66.00%
93.00%
98.80%
80.30%
81.60%
70.10%
99.60%
90.20%
100.00%
61.50%
84.80%
4.10%
97.10%
100.00%
97.50%
99.20%
97.10%
83.20%
95.50%
96.30%
97.50%
100.00%
100.00%
93.00%
51.60%

Forb kR Wind, 8 E FRA T4, HT

5 Mar 2023
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o 3K

AE 202352 A 24 B, RaikAt. AE. Ka. AREEFRE. HEHR
St AT L I B AN AR B, BAE At EAL AT AR SR b te E AR st A K.

&9 ATLIMFE AN
A7 2 4

A%
£

W, AR & BA R

W H RS
ENES
e
B ¥ E
R
wF
HUAK,
#H
E4RAT A AR
BE L
HEsR
ARAT
R
Hae T
2T HE
sk
liz:3
FARIEHy
ZihBk
EE 2
HREE
R
o, ) BN F A
G IR

20230224 FAHE

0.83
0.78
0.75
0.56
0.55
0.55
0.51
0.44
0.36
0.27
0.23
0.16
0.06
0.02
0

-0.01
-0.1
-0.12
-0.14
-0.14
-0.24
-0.3
-0.31
-0.32
-0.36
-0.36
-0.39
-0.4

20230131 #HE

1.2
0.54
1.29
1.27

-0.19
-0.19
0.58
0.25
0.25
0.31
-0.07
0.06
-0.47
0.09
-0.08

0.1

0.43
-0.54
-0.42
-0.24
0.08
-0.17
-0.34
-0.27
-0.34
-0.34
-0.34
-0.4

REFEENL

-0.37
0.25
-0.54
-0.71
0.74
0.74
-0.07
0.19
0.1
-0.05
0.31
0.09
0.53
-0.07
0.08
-0.11
-0.52
0.42
0.28
0.11
-0.33
-0.12
0.04
-0.05
-0.02
-0.02
-0.04
0

FoH R R Wind, A8 E R T, HTI

5 Mar 2023
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2.2 HRRAFERIE

ME 202342 A 288, HERATLSEAFRAN261T (LA AR 141291
), RP PR AN 89.1 AT, IFEME SN 3.5 10T, B SRk TR &
# 5.8%, #& L ARV 0.02pct.

B 17 B RGEE A B RN (f2L)

700.0
500.0
300.0
il | I [ III | 00 olll 1
Uila UNRUNUEND DL . WHHRUNE ol 0 WD
a ag - 7] .| - o= -
1000 - [s2) ~ (2] - «— Yo} ~ i i (a2} wn N~ (2] - n - —
Yo 9 @ Q 2 Q2 4 Q@ @ 2 @ Q@ < 9 Q A | Bl
(o2} (o] [} [e)] (o] o o o o — — — — — — N N N N ™
- — — — — N N N N N N N [aN] N N [aN] N N N [aN] N
3000 © © © © 9O 9 o o © © © 9 © 9 9 9 o o 9olle ©
N N N N N N N N N N N N N N N N N N N N N N
-500.0
-700.0
B A 4B R AAN (AR T): A R E: 4B AR (KK T): A
FARB: wind, HTI, #%4BERE 2023 42 A 28 B
A 18 R SR I BB R A b 1k
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
- — — — o o - — — — o o - — — — o o - — — — o o -
o™ ™ ™ ™ (2] (2] o™ ™ ™ ™ (2] (2] o™ ™ ™ ™ (2] (2] o™ ™ ™ ™ (2] (2] o™
Q00000 000000000000 0000080 o0
— [s2] n ~ (2] — — [s2] n ~ (2} — — [s2] n ~ (2} — — [s2] n ~ (2} — —
4 0 UL KX 9 9 d9 Bx o dd00r o ddo 6~ o d9d
() [} [} [} () -~ o o o o o - i — — — — = o~ (Y] (Y] (V] N = o
— — — — - () N N N N N o N N N N N — N N N N N N N
o o o o o - o o o o o N o o o o o N o o o o o N o

FHRF: wind, HTI, $3B8E 2023 %2 A 28 H

AT LB RE B b A 11.28%, £ AT L ZabE Fe LI AR K,
BARBAWRIFRS (-0.75pct) , MBI b b5 B 69 T 47 ko 3| A SAakor
(1.08%) Ar Bk (1.15%) . MR BMERB T LA 2.83%, £-FHEFT A
REA 3G FHR% (0.80pct) .

5 Mar 2023 12 & znan
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B 19 RAR-FAR R BB 45 B T A & 1o A An A AP e

14.0% 11 28%

12.0% !
10.0%
8.0% 5.98% 5.56% 5529
6.10% 6.00% 55109 4.89%
6.0% 61% 3.62% 3.42%
3.42% 3.65% 2.83% 255% 2.500%
4.0%

’ 2.03% 2.36% 389 1.15% 1.08%
2.0% I I II I 0.97% 0.81%
0.0% mE =B

1%

i x é i B i #®
B 7R /E'? b A k& %‘J 0y i AR
£ .‘L oy & i #
o £ & %
WA mA R

FARB: wind, HTI, #4BERE 2023 42 A 28 0

MGG IRAT R A, TS 9+ KA Y, FFR LA E3T 6955 A 50 M
¥4 (72%) . B4R (65%) « R (7.1%) ; BERBIRLGIHEL , 06
B (205%) MEARE bR &, FEAED (17.7%) foE KiE (8.8%) KX, &
v, B EAEREA RRAMRIFRS (-1.99pct) , PEF@OERBEHFR S

(2.53pct) .
10 RARART 1 BGE F AT L
B {EHLE M RGE IR & e HEE

AXFKR  AwFKkEr BT Ry ARFKR  AWEHRER FRER

& (%) (%) (pet) & (%) (%) (pct)
1 FMFE 7.2 7.2 0.05 1 R 20.5 20.9 -0.35
2 BARIR 6.5 6.6 -0.08 2 A7 IRAD 17.7 18.1 -0.34
3 ARk 7.1 6.9 0.17 3 FREE 8.8 8.3 0.45
4 Pz 3.5 3.1 0.32 4 ERAEE 7.7 8.3 -0.62
5 by & 5 3.4 3.0 0.41 5 | ME@e 7.6 5.1 2.53
6 H TR A 2.9 2.9 0.02 6 FRMEAR A 7.6 6.2 1.42
7 | A 17.7 18.1 -0.34 7| FMFE 7.2 7.2 0.05
8 +HTE 2.2 2.2 0.05 8 Rk Ak 7.1 6.9 0.17
9 F ByRin 3.6 3.7 -0.17 9 LA 2 7.1 9.1 -1.99
10 | WICLARE 35 3.2 0.26 10 BARR 6.5 6.6 -0.08

P RR: wind, HTI, #3EHZE 202342 A 28 H

2.3  HBRARIE

BE 2023 F2 A 28 °H, BERBFeHASFRN 738 12T (LASRAN 5112
), SEHERIRETIE S Y 3.8%, %% E A 32H 0.01pct.

5 Mar 2023 13 @ e
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B20 BB E R A AL (L)

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

500.00 | I II I
0.00 = ..I lll.l ... ll N

'\
500.009°
0 9

P
-1,000.00

0P TR 4B AR (AR ) : A WRTECE: S B FRFANKKT): A

FARB: wind, HTI, #4BERE 2023 42 A 28 B

B21 S6F W RSB BBR B TEE

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

N N N '\ N N N N N N N N N

NN N
Q(I’{I”LQ
PR S

o)
)

o >
,19 N

2
%@@mr&

A AN A g
m@’”fﬁf@f@f&f@@”@@

Y

FobHRR: wind, HTI, #4B4Z 202342 A4 288

A SRR AT AL BB b b 10.5%, 43 A #BAF 0.15pct; EARAOEHE IR A
LA 5.9%, HELKZ; BAGBHR LS TFATLS A A EEESH (0.6%) .
BERS (2.9%) Foflélsm (3.9%) .

B 22 RARF R A BB TEE L A A1 A Ratie

12.00%
10.59%;10.45%
10.00%
8.00%
% 5.94% .
6.00% 5.84% i
3.95%3.90% »AA
4.00% 2.86%2.86%
2.00%
0.58% 0.60%
0.00% - = - N .
£ uuv"/m%» IBRBAT En R DEL AR IEAAL

P kR wind, HTI, #3EME 202342 A 28 0

BB EN R
14 & znan
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L ABRGERF AT P, BTAAHES T RAIR T, B RGE IR AT 69 45
ARFELE (13%) « GREKR (02%) . LIERIE (13.2%) ; 4505 058 F & k)

HeL, FHEIE (256%) BARBILAIRS, BEZM (21.0%) KX,

A11 RSB BB H AL
KL BB & AL
AR#E  AMHRER  HREL AXIRE pasmin  Hms
Gt (%) (%) (pct) o (%) (pct)
1 R KR 1.3 1.2 0.04 1 F BeiE 25.6 25.3 0.32
2 B ARE K 0.2 0.1 0.01 2 JB B 21.0 20.7 0.36
3 Rl 13.2 13.2 -0.05 3 &= B IR 19.1 18.8 0.33
4 | HhHEg 25.6 25.3 0.32 4 B 4 [ PR 13.5 14.4 -0.87
5 FHFL 2.8 2.8 -0.01 R 13.2 13.2 -0.05
6 Yok 0.8 0.9 -0.03 6 MARAL A 7.2 7.3 -0.03
7 & E 0.2 0.1 0.03 7 AR AR 4k 6.9 6.4 0.50
8 W+ E kA 6.4 6.4 0.01 8 ¥ E kA 6.4 6.4 0.01
9 ARG 3.3 3.2 0.07 9 B E:S 6.4 6.3 0.14
10 %h— 0.2 0.3 -0.05 10 | ®\BKER 4.1 5.5 -1.38
FAH R wind, HTI, #3BHKZE 2023 %2 A 288
15 (€5 )il



o B s K B

3 mEATH
3.1 A BRAT kR AR

MA BE—BAT LRk R A, 2 ApiBAE. Rt B ALk & AT, 44k
7% 8.1%. 7.1%F7 6.5%; 4RAT. BT, @A BAw Ak ik, BRI
TRV 3L AT XS EE 2.4, BRER (-24%) k428 %,

232023 %2 A A BR—BAT LIRS (%)

90 g1
8.0 71
7.0 6.5 6.5 -
6.0 8 57
5.0 4.4 4.
43 41 39 35
4.0 > 33 31 31
3.0 2626 24 24 23 55 ,, s
2.0 © 17 16 15 o8
i
. ,,,,,,,,,,,,,,,,,,,,,,,!!;i,i
1.0 0.1 .02
2.0 0.7-07
Y ok oy B OB WO £ E MO R R OR %O A A # B b oA & X O b F 5 R
2 &% B 2 L I %k ¥R H K 2 A K K & K LTI T T G S N B R S B T R o
oM RoH F A MR @ £ % 1SN S - * 5 & & % & 7
# Ho# T ) E ® % T i oH & ot o & &

FeArRIBR: wind, HTI, #4BRZE 2023 %2 A 28 0

2 AR ST AT L ALK, HEPiE KAk 12.9%, FARK e R T 4 A
Lk 9.6%F 8.5%, K 4| FeFeliE ki@ AR B,

B24 2023 % 2 A A BARIRTFAT L RER (%)

14.0 12.9
12.0
10.0 9.6
’ 8.5 8.0 7.9 7.8 75
8.0 )
5.9
6.0 4.9
4.3 38
4.0 2.9
113
% s m ®m & & % & # & & R
B [/ * A w B e oo R £ 1 #l
H & I B £ o oo
b £ % 2

FAHRIB: wind, HTI, #IEMRE 2023 F2 A 28 B

5 Mar 2023 16 & znan
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£12 A BRRRARSE 2 A BRI
BT Bk EHEA
RAT AL RATEEN A8%t A Aok sa A TAE RATKEN Aast A Aok
(fe) (L) 2®iE (%) (fen) (L) ki (%)
1| EMFs 22784 1814 1.7 1 # 5Lk 147 17 28.5
2 AARR 7935 204 2.2 2 %8 Tl 345 38 27.8
3 | #RkL 3808 82 3.6 3 oFE 413 69 23.7
4 | FEmMEE 3680 250 5.5 4 | FHFHIE 380 13 20.0
5 LB iniE 3449 283 -3.1 5 e} 146 24 17.9
6 AR 2562 170 3.2 6 A OB 149 29 16.3
7 Ll <7 1949 30 -6.5 7 EREY <7 441 42 15.8
8 FH T 1262 274 -1.5 8 R My 4kAt 820 205 15.2
9 F5EE 1240 111 10.3 9 FREIB 665 137 14.4
10 | SILAR 917 26 3.8 10 | sRITHIE 197 9 12.5

FeArRBR: wind, HTI, #4BRE 2023 42 A 28 0

3.2 H ATk AkektE E A

I H AT Lk gkba kA, 2 AR A b ai s i@ Bk 0.9%A5), HAbAT kA
Kk, R BMAL (-4.8%) . 4Aakl (-45%) Feih FER L (-45%) g &
B, S FHEE (32%%) £ 1R AN—BATLFHLE 94, AR (40%) T 1
4,

T T FATL S, RAR T RAE A JE LK 0.9%, HAeAT ki, H45le) s
Ak (-9.3%) , RSB InR] (-7.4%) FiBEaort (-4.8%) K.

A 252023 4 2 A HR—LATL KK (%) B262023 %2 A HEREEEF—BATLHRZEWE (%)
20 09 2.0 0.9
1.0 i [ _ _ _ _ _
1N
1.0 [ | I I 20 I
-2.0 0011 4 4.0 26 30
-3.0 18 53 .23 -6.0 4.8
-4.0 -3.0 32 -8.0
:2:8 45 -45 48 -10.0 T4 03
ok R F A E I bW X% B £ R e I [ B & e
A 0w R X% A R Lk ROF F & M L b ® A A 4
A L T OE K oo B L H A H & b P R
TR Mook g R A ® # B8 H Ha
N ; ¥ %W #] #* Al
i Jb
FoFHRIR: wind, HTI, #3B#8Z 202342 A 28 A FHRB: wind, HTI, #%3ERE 2023452 A 28 8 (LBJIKRTLEH

FFALPOETAL. BEAR. MR KES)

5 Mar 2023 17 @ e
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£13 184 RARAMIE 2 Fl IkBRTEH L

BT BRIEHA

BH A FAEA ARsT A Aokt A R WA RACEN AR A AokekiE
(L&) (&) % (%) Rtk (L&) (BL) (%)
1 | RRLR 4948 44 -0.6 1 aRE 100 6 8.1
2 | BREILK 3112 24 -4.9 2 | FHhHEE 1399 77 2.6
3 A8 iR 1880 58 -1.7 3 R K& 4948 44 0.6
4 F By 1399 77 2.6 4 LSk i 1880 58 -1.7
5 | FHFAL 1365 35 -8.6 5 B IRg 714 13 26
6 FRIn1g 714 13 -2.6 6 | TEIEE 587 5 -3.1
7 ¥ & i IE 587 5 3.1 7 H—KF 112 3 3.7
8 il 569 6 -16.4 8 | ALK 3112 24 -4.9
9 | ZARE 434 3 9.4 9 | &F4£H 128 5 -85
10 | S%h—dk 297 7 -8.8 10 | R4 1365 35 -8.6

FA &R wind, HTI, $IEARE 202352 A 288

3.3  ERAT bkt AN

INE PR — AT Rk e R, 2 A ALK, R AL E L fEFIREENER
X, BEHEFRATL T 43%, £ 11 NER—BATLFHLE 4 4, R E—/NA
(9.8%) ATt 4 4.

Bl faFirld, KEHERT (-9.6%) FBEE (-6.7%) ki@ EH.

27 2023 4 2 A £ B —BATLIRSER (%) B 28 2023 & 2 A £ B FH F AT FIe ke (%)
- 00 pm
-1.0 02 I - l I I
_28 14 (4.0)
D (8.0) 52 60 43
-5.0 43 45 12.0 9.6
6.0 A7 52 52 420 oW ok & & & om ok
7.0 63 6.3 ¥ O3 @m s & =5 @ %
& T % 8 b f T 2~ #oom zomoa 5
,@ﬁﬂkf.ﬁﬁﬁ@ﬂmﬁrm & 4 5
D 3 VB 5 B 4
® % A 5 S| 2 7 i
& ES
KR wind, HTI, %3 HZE 20342 A 28 A FoARIR: wind, HTI, $3BHE 202342 A 28 8 (LBBIRT 8FH
%cﬁz%’ﬁ'ﬂk‘#éﬁ ?&/fé}’ﬂ BN /I\/\ﬁ] LN 2’709'32:% &}i‘"’)

5 Mar 2023 18 @ e
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AR E P S g AR 8) Bk 2 B 6 R, KR E) BRtE AT,

R14 £ B FIH AR 2 A RKBHER

BTEHR Bk HF
SEA AR R AL RATREY a5t A 49k R AL RATBEMN AR A A dksk
(fe£7) (£7) #%tE (%) (fe£7) (£71) @ (%)
g i COCA-COLA
1 KRR 3833 142 1.2 1 CONSOLIDATED 52 557 9.9
2 w1 AR 2575 60 -3.0 2 B 486 238 6.6
FOMENTO
3 aF 2390 174 1.5 3 ECONOMICO 329 92 4.7
MEXICANO SAB
4 FiE 2148 484 5.1 4 BT 829 46 3.1
FEAERE ok i 2
5 © 5 i 1508 97 -6.7 5 Z S 200 76 2.1
T 05T
6 L HE 1210 72 5.5 6 BF 2,390 174 1.5
7 Bt 1050 61 0.7 7 iR 469 80 1.5
8 F L ERK 962 173 2.2 8 BZRA 157 53 1.1
9 123% B IR 889 65 -0.4 9 R 145 101 1.0
10 | EEME 848 38 -1.1 10 IR 59 28 0.7

FoH kR wind, HTI, #4BMZE 202342 A 28 8

5 Mar 2023 19 (€5 )il
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4 AEEKF
4.1 A BATLAEEERR

B29 A E—BATLHFER (TTM) &F 2011 FAR B W45 E (MAEZLEFLARHT
BE S NG IEHES )

MAX

250 MIN 34%
200 A
70%
150 1 gege oo
° 48% 19% 19% a0
100 - 7% 3% 40%3541 23% 9% o
79% 74% 25% 1% 11% 10% 3%
50 {92% 70% 43%410/ 30/v 23% 14 % 3% 2%
I 2%
0 — :
A /Alym;z %%**%]D:Fﬁ%r&ix%% [%}@_5;1; é&k%
E “”)’ﬁlfﬁr#ﬁlz\idb)ﬂﬁ‘ékl’/?iflé”f;i/]%iz"%fi%m{?ﬁﬂbéﬂ'&
; F O O S S ) £ & R M % K oA E 4 A
£ & ENECS ES T e M A & i o4 T #o B

FA KR wind, HTI, H@ERRSL, HKEHE 2023427 281

#HZE 2023 F2 A 28 8, A }]y’i—‘ﬂ”ikct? PE (TTM, FR) A& ofasstF
2011 Ak 10%VA Fe94T LA 6 A4, SRR, RATRA ELESE; R4 PE
)ﬁéi SEHA 79% (36.9x) , &J—_f]ﬁk (78%, 36.5x) #&F 1pct, &£ 31 AT HE
L% 34,

B30 A BE—ZATLFTAE (TIM) & F 2011 4 £ 2019 AR B WL MEE (AEELET L
ARFTRER L SEAE IS )

MAX

250 MIN 370%
200
70%
150
91% 52% 1506 6% »
0
100 78% 58% 45%300 0 30% 21% o -
66% 15% 6%6/"
0%
94% . / ]
50 Jog I 67% 47% 25% 6"/1 ’ 5% 0% 0%
I I I 1% I I
0 L
o= /\ %#}L%%&?Iﬂ /,% ;33;4,7 E”T’i%’%ﬁ%%ﬁziﬁ
% }ﬂ“”gmmlé‘f‘fﬁ!«kékméfik"%&”254%%5&4’%&&547@45
TR PR WA F R & IR EA b 5 iz
I % ,~;+%§% A T AP

FoFRR: wind, HTI, $3B8E 2023 %2 A 28 H

k%E]/H:Fk& %%ﬁ”ﬁéﬁ/}&k, T‘P‘iﬁé‘_{/ﬁ/ﬁzjjk‘q’—{/ =2, {E/f]}*@)jj‘ 2019 _éF_& }‘
AT, AHREFREZ TR ®, RIERT 547 PE 5 2011 £ £ 2019 5F49
I EAEHATIREL, A BR— AT L PE 71 L oa gt T 2011 5 £ 2019 5 10%0A T 49
ATRA 11 A, HFEE. BB BB AT LB AR RS
PE i ¥ 515 40h 94%, B EAFTF, E31LMTLFHELE 2 4.

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

MAX
537
120

MIN
95% 24% 32%
100
96% 81% 10%
80 7% A7%
37%
% 1 95% 6% '
0 90%
40 1 I .
20
0 : : : : : : : : : : )
i = B B i éa ki ;] #® ED *® 4]
i oy oy *& B b e Mmoo PR [/ B -4 #l
i £ T A # g g
% = £y 23

FoFHRIR: wind, HTI, %388 2023 %2 A 28 A

A JEE FARBFATL PE 7 Lo An 448 T 2011 F VA R BAKGT 2 7 4 B4 &
(10%) . RS (32%) #3L% (37%) . PE 43H AR AT L 5 5] 2 B %) &
(18.3x) . FRMES (27.0x) . 34t (27.3x) .

B32 AR TFATLFAE (TTIM) &-F 2011 5% 2019 F AR H %L E (MEEZEAT
W h & T EBE G L SMENG BRI )

MAX
ELn
120 -

MIN 19%
100 -
5%
80 1 100% 92% 89% 31%
60 | 45%
0,
20 | I
0 ‘ ‘ ‘ ‘ ‘ ‘
* a & E e % % )
o i i . 3 i I #
72’3 & # o o
* B

FHRF: wind, HTI, $3B8E 2023 %2 A 28 H

AJER SR AT ATk ¥ PE 1 240K T 2011 S5 £ 2019 SFRAKAY AT LA K 4] 58
(5%) . R (19%) Fadidt (31%) .
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E3BAREENITEE (TTIM) & F 2011 FRRLHEE (REZLTLARFTTEE

i AL & B KT )
MAX
L4
250 4 MIN
59%
200
59% 53%
150 -
72% 70%
100 - 84% 82% 70% 78% g0 71% 24%
83% 67%
50 | I I I I 32%
0 ‘ ‘ ‘ ‘ : : : : : : : ‘
W A F U W A S - S by £ & AR
r & o oM M B A B X W ® K £ A L
T 4% ® % F & & % K K » % B# B A
B B S G B 2 (2 i Pl b2 (23

KRR wind, HTI, $3EHE 202342 A 28 B (FFEHIBR4TF: 4435k 201403-201610; & KB

201604-201704 )

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

HFBE G SN E BRI )

MAX
577
250 ~

MIN

57%
200 -
50%
150 4 73%
100 95% 84% 250
92% 84% 79%

50 | 99% 98% I i% l 91% I l° I° 4l2% I
Ak F P B Z & £ #F L T & F R
;A N S N S S TR TN NN BN S S B~
% ¥ T %X % & w0+ K » % & K %

B i = P i i W i i Pl W )3

FoARA: wind, HTI, $3EHE 2023 %2 A 28 8 (FHMABIRLT: 44781k 201403-201610; & AHA

201604-201704 )

22
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A E 2023 52 A 28 H, A R R SR B,k A Ak 694515 KT 3482 ) 9T,
A PERSK OB P Andk ) 38x (#8421 A EH 2x) .

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

160
140
120 113,
100
80
57 57
60 35 53 51 49
35
40 33 32 30 30 27 o5 23 2
18 17
, THITY
0 5
% 3 LA A oA KR F E B R AR
N 'Ai r”’ * R 8 B4 o3 T B FOA T C
FEREENLEGTER IR R RS N RN S
% B fy & & A R o E o B F 4 H o R

KRB wind, HTI, B4 E 202342 A 28 B, HIRIEMEA fiePRER L
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4.2 HRBRATLAEEEN

B36 HE—BATLFTAE (TIM) & F 20115 AR B FTAEE (MEEZLEFLARHTE
B E AN E BEHES )

MAX
ey
50 4 MIN 27% 23%
0,
45 83% 7%
40 76%
35 3%
4 0,
22 11% 2%
1 17%
20 | 18%
15 11%
10
5
0 ‘
El3 o s s SR % fit s
W i A & At kS b A
L o F & A ok
e A A b3

FobRR: wind, HTI, #3B#HZ 202342 A 28 A

ME 202342 A 28 B, HR—HATL PE Ji L2804 F 2011 04k 10% 4 T
BAT A Tk, AEIR Ak Fadodklk; SoF MK AT PE A L AMEHA 76% (22.1x)
ks AR (86%, 22.9x) Fif 10pct, f£ 12 A—BATMFHLF 2 4.

B37H R —BATLFTEE (TTM) &F 2011 %% 2019 F AR B85 E (REEL4TILS
BT EBE X ENEH RIS )

MAX
LA

50 MIN 22%
45 1%
40
35 22% 0%
30 83% . 0%
25 1 99% 11% 8% 1%
20
15 I 13% I 9% I
10 - . I
5
0 ; ‘ ‘ :
E O S S S S . o x
3y el oW g A A & M B R ¥
*E #+ 1% o F & # & & i
T # i 2 2 A

FAHRIB: wind, HTI, #IEMRE 2023 F2 A 28 B

H B —25A4Tk & PE ;1 & 4154548 F 2011 5 £ 2019 5F 10% VA F é947 A Tk,
Bk, Witk S, ST e PE L Andh 83%, & EA (92%) T 9pct,
2T HLE 2.4,

8 IEER
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B38 H AT N FATLTFAREFTAE (TIM) & F 2011 Sk B4 E (MEEETL
AR TEER LN ZHEERISF )

MAX
537

100 MIN 62%
90 -
38 : 87% 34%
60 -
50 - 9% 6%
40
30 - 7%
20 -
2 I
0 ‘ ‘
* i 3 2 é, ER
# o . #) % % )
e % S JE A 3 oo
# Hn 12 i

FoFHRIR: wind, HTI, %3B#8.ZE 2023 %2 A 28 A

H JRsEE W ATk PE B £ 0453048 F 2011 SRl sk ARAT 5 2 6947 b A 5L 4] &
(6%) . LEAS (7%) « BAEAEFE (9%) . PE BAMERIKAIT LAY 2R
AR (9.4x) FeAR T EAEAE (10.4x) .

B39 H R E AT TFHBEFAEE (TTM) &F 2011 %% 2019 LR B LA E (KA
EAETLARFHTERA LHENEIKIR)

MAX
ELn

80 - MIN 70%

70 -

60 -

50 1 100% . 4% 0%

0 | 44%

a4 n

10

0 :
3 P & " A a

7H' b ﬁ% 7| P ) *'J i i{

Hr % S o JE A &
[7d # Ha 1% B

FHRF: wind, HTI, $3B8E 2023 %2 A 28 H

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%) .
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BHAOHBREENSFTEER (TTM) &F 2011 FUk 45 E (MEEZLEFLABRHTEERR

L oA B BURHER )
MAX
ﬁr]u
180 MIN
160 | 509% 33% 19%
140 -
120 -
100 - 24% 15% 10%
80 -
229 20% 13%
60 - 23% 6%
40 - I I I 1%
32%
20 -
o |
B #, T & K % E b ki i®
/Iil 23 FS B i )fv BH K F— #, #)
R 4% I x y‘ﬁ (2 Ly 4 3L iE oy
i & & X ) 1= HOR A iE e

FobRR: wind, HTl, #3B4ZE 202342 A 28 B (Fw AR+ T 489 201503-201608; 545k
201703-201803; £4£ 201203-201408 )

Ba1H BRELENFTAEE (TTIM) &F 2011 £ £ 2019 FUREFEE (KMAEELEITLAHEK
T BE G LB BRHAES )

120

100

80

60

40

20

MAX
)
] MIN
56% 7% 1%
42%
] 6% 0%
19% 0
15% 1% .
- 0,
I I I “ ﬁ
4 & + % " 3 % @ el + i
b} b ) 4+ % B Ui i A #1
s by e i & 4 i3 % &
B o3 i b3 = Ak HE X # o=

FH KB wind, HTI, #%3ERE 202342 A 28 B (FF1AH| 4T

201703-201803; 4L 201203-201408 )

26

)

438925 201503-201608; 45l
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B ZE 2023 F2 A 28 B, BT THE, HBERKLK (FTILF 15) 49
A P4 A 20x (4881 A T 2x) .

Ba2 B A RFAMREE EAK (T 15) RIFEEARE (TTM)

70

60

61
55
50
39 39
40
30
30 25
20 20
20
11
10 7
O I
B R
P

20
14

9
1.,
i B
£ 0w B F K % X ¥ X ¥ A £ F
Z moR EFE OB OB O — 4 B A B K F -—
oL % 5 o LooE R CE O T N
B K KB EU A A

FARIR: wind, HTI, #3BMRZE 202352 A 28 B
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£ BAT LAEE R

B e E W

Ba3 £ —BATLFEE (TTM) &F 2011 FUEk DL EE (MLEELITLARFFE

B oG EMRHS )
MAX
100 - MIN
0,
% | 32%
80 -
70 -
60 -
ig | 38% 2% 1%
o | sow 78%  38% 30% 6%
1 33% 32%
20 - . I
0 | m m
0
P S R S @ E 4 & #
A Ak . ik # 1z 7 & 3 #
k= M Vi biA R H#
i3 % % i A

FA kR wind, HTI, #3EARZE 202342 A 28 B ( &3R5 =471k 2013/03 £ 2014/02, 2015/4 &
2015/11 845 448 )

#KE 202342 A 28 B, EME—BATL PE ;1 £ 5155040 F 2011 00 R K0 2
B %4 % obed PE A LA 89% (24.3x) , Lot
5 EA K (95%, 25.3x) ® % 6pct, f£ 11 MTLFHELE 1 4.

A (6%) Aotk (7%) ;

Baa £ —BATLFRE (TTM) &F 2011 £ £ 2019 SR H T4 5L E (AEEAEFTLH
BRI TEE R LS EABHEEAES)

MAX
100 MIN 36%
9 -
80
70
60
>0 1 10%
40 87% 34% 30% ° 0%
30 | 100% 45%  44% 30% .
- g 0 = = 1211
o | M A B
0 ‘ -
T T B E W, 18 & # #
& i H 77 1z & i 3 #
o 7 1% B #
# 1 % A

PR IBR: wind, HTI, Z3ERZE 2023 F 2 A 28 B (A 5447k 2013/03 £ 2014/02, 2015/4 &
2015/11 44 5% 438 )

5 Mar 2023 28
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B —BAT PE 5 £ 454048 F 2011 £ £ 2019 FRAEAT A A4 (0%) .« 4%
B (10%) ; B FH TSt PE L0453 h 100%, £ 11 A TLPHLFE 1 4.

Bas £ A FHREAFLFHEETER (TTM) &F 2011 FLE%3{EE (MEZE LTS
EHTEE L5 EMAFHERIES)

MAX
597
8 MIN

100

0,
% | 41%
80 |
70 |
0,
60 | 8% 6% 2%
50 82% 6%
40 - \ 6%
30 - 64% 21%
1 -
10 -
0 : ‘ ‘ ‘ ‘ ‘ ‘
# £ 4 L * & & in
# o E % ks B % & ¥
i W5 H 2w 2 %
5 T 4 &

FoFHRIR: wind, HTI, #3B#8.ZE 2023 %2 A 28 A

E M B T W SAT AL PE B A5 5040 T 2011 0 R BRI AT L A MEE (21%) .
A EAE (26%) . PEAIIAFAKGAT Ly A2 A BEE (12.5x) . AHE (14.8x) .

Bae £ A FHREATLFHETRE (TTM) & F 2011 5% 2019 F AR 45EE (KLEE
FAT VAR TEER L 2N EH IS )

MAX
MIN

60 -
89% 63%
50 - 86%
i 28%
4 100% 41%
i 64%
%0 20%
m
10
0 T T T T T T
# X " 5 & ki S s bl
# 2 % # R i e S %
B L=} # % Am KPS e
5 ~x 4 %

FHRF: wind, HTI, $3B8E 2023 %2 A 28 H

EREEFH AT PE A ¥ 4n A F 2011 SR 2019 ARG AT HIRE
(20%) Ao A (28%) .

8 IEER
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Ba47 2BREFENGTEE (TTM) &L TF 20115 Uk 45 E (MEEZLEFLABRHTEERR

250

200

150

100

50

£ A B BURHES )
MAX
i
1 MIN
| 73% 59%
59%
25%
1 90% 28%
85% 81%
8 I . 73% 59% 36%
[ | N -
1z *® F i ] T * AT 2 i &7
& R i ¥ 2 2 % P Al b3 3
b2} % 3 T 18 HR T = 5 i
[ 1 R ® AR ORE B

FA R wind, HTI, $£3EME 2023 42 A 28 B (FWAA5IM4eF: T 0T & FLFF#L 201806-201904.
201504-201704; & A JEHE 202101-202204; £ 3IE 202001-202010 )

Fa8 £EMEENITAEE (TIM) LT 2011 5 £ 2019 Fl k8515 (NEELEFLAR
ARG L 55 A H BRI )

250

200

150

100

50

MAX
1 MIN
] 75%
65%
1 100%
1 87%
89% 32%
0,
J 100% 79% e 3% 33%
- | L
T F ® 1z | ] T % 2 3 i L
P a hid R i ¥ 3 v * B Al T b
#8 T % # % T m B & % T
b3 2 # 3 ¥ mE K

FH KB wind, HTI, #%3ERE 202342 A 28 B (FF1AHh4oT:

201504-201704; & A e 202101-202204; #5361 202001-202010 )

5 Mar 2023

30

T 2 5T F JLiF#R 201806-201904.
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P

ME 202342 A 28 A, ERRIKMIAEEPRIFSE TH, ERRSIEK (FE
BT 30) #9461 P Andh 25x (AB45 1 A T 1x) .

B 49 X BB E A (FAAR 30) RIMEMEARE (TTM)

450 407
400
350
300
250
200
150 137
100
45 41 39
o 3534 33 31 30 29 27 27 27 25 25 24 23 23 22 20 20 17 16 16 14 13 12 10 9
0 (NN E B E R EEE.
R EEEX. ol o& KA
FLS AR T IR
B2 RKE & E AT AR
i S 4 e ¥ %R
5 2 x
M By
£ x
B &

FoFHRIR: wind, HTI, #3882 2023 %2 A 28 A
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5 #&FEEK

BRIRBRAE: EBRBAAATEOBEETLES, i TFRARK. ARE
HAR ST RBR ., oA, WREAEEES A, TERE > 5B > K5
B, BT EHEARKZ AWK, TEZEZFSmfPIRRE. 9T 2 A LMY
R, Ao osnBsthFiEe LiATASTS., oF 1 ATRA NREFA D,
AP BATHE Rk b, AL, RAAT EAEGR TR, RIKT 24 71:
X, ATERE R AIRA], AR TR KRER OIS, 3-4 AR 5G4 45
AZRmB TR —F 5 E, KNG IET LG PIEHAA ITIRE &, ZRBIRLLE
8 A%

AEZFAFY BT SHAESHEIBSR GG E. SR GIEATIHE, WBE
BT HKRE RIR I ANARTL, £LERS RIRA 2R GR35 47 R 3K
MIH IR, KRS QELEABE T IREGRERKR. FMNELE: RNALFENM
# EW SR MT FRINTF RS, BEA4FIFRS, REBEN RS THAR
B, BRI ES TS0, EHERBAFEE K, BRR: RIVAAD ZRR
R ZIEFBR G TR A M KW 5% G EA T, KBRS F I BIF, MAA
AR H AR PRI, TMNFE: RNAFF SGERAIBEVIRS, F 6B

e, F46 27 BEH & E{L 500-1000 LM, B FHIRAFNERI. ARIERHTIR
Wy RMNF G/ EARRS P MNZ 5T B 2023 4 PE /5184 31.1X/26.2X/30X, PEG 4% 4
1.8X/1.7X/1.5X. 44 RERAT, FMNEEMAFFER LH—Fmik, THHTRMN
AT, Tt F LA —Z YL, Bk 3 A AERZNGAH, FINEXE, &
Bk, AMFE.

RAKAB: BRFrHAATEARBTNYE, TR+, ASZHFEREFLE
BB, 2R ESLYE, ATRFQEHHAATAHE, FENBSIFRETEAGE
1., MEGBAERENI R, 2L BHEANAMNAHLGNE, MRS RT IR
BT, FREMHHLRE. NFREPRE, EZFENRIEZLETEAT, &
IZFAG A, E—RARE LS IRANG BRSO, I E R, 1Ak
FHERZAKRPERL F BRI, HEYTRAREL 5, RERA
WERMEEET T ARG FEAN., MEEERE, LWBBE. FHTE. ET
FEAY . T e S G AEE AL T 2011 £ 2019 4FJ5 AT 49 74%/95%/79%/85%/99% %
15, HEANRARRED o, EMBEELERETHAETIE, 591558, &
Bk TR FE TR, LGB RMSR . AR AL ARAKAG L G .

WIEATL: PEHAAMNERDRE, EAHFEEATORTRTT, FBTLA
PEAE. e ZIEA B, B 2023 HFulk, IE QMM B L FR D
A 10-20% LA TR, B R ASH BN T4 B IEHE M, H Eebm AR ik
MeaRol, Aok ebigts, B ATe S, RMNBIKEEERIK, B—FEHFEFT]
LLAEAE) A PRF B IE (PE 39x, adifz TRME VAR 34%) , A 4MALRE 7
B A 64 42 I8 VLU

sl ATk HRIEAA L) e AR BB G AT, A REBUK, EiIXE
EKIE.

(1) "A: MERTRE, AVTEFOBAEEN RS, 2 A1 ARLAH T
b E AR, BRI M. BRI, B RS BAR R AR RS

—ANAW, Foditt, REHEEE R, HORRE RN FESSIE K, HEAE
BEEDBT RN, FIRMAE 25 RAEL, MEFRKESLST,

8 IEER
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B e E W

EMAEFEEREWERFLELA, 23Q1 | ARANESARZ THTRAF S
RAALHIG K, B3 ABOMKRAHMBE, Q-Q4 HKAEAHRE, ZANRKESE
e, FVEHEITARE, LRI AN, BB AFLEE KA LK) TAE
ABAETATIBE, H)iE5% MR INGE,

(2) Bfedy: BABMEHITMHES, 2 A 22 BFHEIFLER, BH KEH
B BRI EAREFE GRS &, KRBT E AR Z T4 E ERF AL R,
AR A A EE, RAVAA Q2 B HE P& mik, RAEM 15%E 46
W ER, FIRE RERT A 2304 AR5, BEEAER ERAARE. 22 F4it
B E BRI E, KRG AR B R A PRI, 4 23 FEARKEN, B
FKARABAZ 5,

BAFATE): EIXKENRA F B G, FARY . RFILL, RNAFRENE
R F G, AHFEAL R4 = RdhFs b8, RASTARTAR, Lt
KBBF LA FAR. RAVAATE BZTRE X EA, T&THERML, HL2E
RS, 2 AL IRNA BT TR, B AMEEMMIIL E A LR, #4524/ B5 5
12T 32%/13%/23%44% (2011.1.4-2022.2.28) .

ek Fe ATk EAEIEIAH 2023 FASATIL AR B A TR A EAME
&AM, AT EARE S G B, AT BB AT L E RBREI K, ks B 55 H
ik, REEATHRRK. ADETH AaHE bR, REXEHZ AL, £
A EH LB, Aoik TAT LG S B iAot Bak B, TR B At —
Wik, XIFHEGRARRE RABEY. L ARSITL CmdFa b it, B MRMA
BRI FNGE, A RKH—FRIF T H .

R S AT L AR R A) . AR se b R A ELE 2R A T &b (3R,
PET. AR THRERK) , 2ERafkE ZZ2RMH K2 fod A1 NH% ST
W XA at. LeRAHRMHAMRE S, T R0HEBIE. HMFNEHLTS

(A

2023 FRMALFEBPARA G LA, L AREMEE bk G o9 L deif Rk
Ak W E ST A A BT AR e AR R B S, AP A S alpha. &RATA
W5 B AN AT G ik Fo o R B S RIS A9 FE ), Rk R du i T BCERN,
BAT L F$ R 5G, w3 ELA. D RIFFE G SR B FofT e HAT BB S5, KRk
FEATIE R Ea b, HERFESTHMH. RE Wind —E A AR RN, HER
wkolk /9 YB3 /T Rk Rek & du 3t L 2023 4 PE 45142 46.8X/34.3X/54.7X/47.4X,
B Rookb /T Rk b f R ek A PEG 205 34 2.5X/1.4X/1.9X, ¥ }E 547 PEG 2% A % 2022
FAERAS, RESALEL, BUERSEEE S, 3 ATiESEMH,

FAATA: PHIAA T AL NG FASF TSR, Tt 1H23 A LKL
WIREY, AFEMAIEY. EIMERBLA T TAT, HAMEEIURE, FHENL
B B AR P R IR A S 69 A2 R e B A, B ATAT AL AR AL S F A2
KPR EPTE, YeRHAN 2023 FARATEHFIB. ML, EBTRNAEN BRI,
BB RS AMERALME LA, AR R 3Q23 H RIS AL

G N3 A RbE T, 80 A, 2023 /5 PN SILETH LM S, X5
GRS B AIEF P Y, 2002 FREARSGENERA 963 TE, FILTH
24.5%, B RAKT 110-120 7 £ /4R 6939805 Fr 2. ARIE B BRIE AT R ILVA R 2022 44
ARG 5 AP AT, B MG R R 3Q23 BRI, HHFLE] 2023
FR. HEFE, KNAAORDNAE ERLEHS LI,

8 IEER
33 (€5 )il
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P

FEFATN: 1) ABARAENKERESHIMNS, FARRES LA RE G~
FAA Ak, BB BAZERTRA, RABARATIEL, XHTAALTH LKL, R
KSR AR AFFLE T, FHAIAEHERIZE. 2) GRAGELE TR H,
HDURIE LA AR 8 RSk & P FRah 4 b F R K

BRATIE: HHHIAHE RSB E TR AR EANRE S F, AN RESEHS
H, BHRABPAMEREED AR, RAFBLIH I, 2R ii’m%dﬂm@
B, TR, ZHERTATOEREA L AWML LEBRAREN; PRARE, &K

B AR EE AR EFZNHERAGSHE, ﬁﬂﬁyﬁ%%m*@%&ﬁm @
KM BIN—ZHEF (EREFRS b s, Tk Eas8) , & Fage

W F ARG E Rk, B ATk A 304 ﬁ&ﬁﬁ%ﬁr%x% &m%mﬁ
RS R B R KB KA K T AR, HRKE AR, RN
FESER R AT Ak 58 2 R ILH L Ass & o KL K.

FBHERATIE: 2023 FREEEAIFEFHER T st E I, TLERRZIATIRE
BREFREKRE, AT E, EHBERATLRALTALY, B =0 RIGFTIMF
M. BN 1-2 Ay, BT LERMREEHERK. B S THRBKEIEZR AL
F 12 A8, 28Ae FILA 38 R dF &5 T 27, <& THAMEIK; Nike 3 ik4E
f€; Adidas A ATV .. REEAA T T, 12458 2022 F 2Q 4= 3Q BEFH AR E
8 G B HATIH AL, TRAE 3-9 M A BT AL, AN 2Q23 44, ATk AR,
Bl G P OB shAnsk s g =R A, AUFESh#BAT L, FRUARMNENAELRIES)
BIR ks ARE), FEATR AR 5 FWR AL, EMFA, AP ELiEg, F
Sh. AobiE ), ILFIE ARG )T RE.

FFATH: 2023 FRMEFET. v, 2HFFT. RNAFETEAELAR
T T SR B Fu LAY, BAR) EA AR R R, RFET beng%i?ii%
Wi sk £ 7 4B T ﬁ%%*%&&%%%%% T VALK B 355 ) B ifw%
¥k, wNEREAKEES TG GIRIMEK, LEEGERKG LS E, &
HARFAE AT G R NG IR FE TR, & FEF 1/2 KIRT B IKAL I AT 2807, &
FI4F 2255 FILA Sui o9 ., BT B R TmE e, BATEMHSIRF EET A
THMARE, I T T EF. RIE Wind — LTI F 3 M, 27 /% M B FR/2HK
FH /A ERAT R 2023 F PE fE{A A 28.2X/21.9X/28.1X/18.2X, *t & PEG 4~ A4
1.1X/1.2X/1.0X/0.7X.

SEMEATL: AF. BHEAAKRTHTHEDR, T8 £ESMRMGETAAN

S

BAER, BE2HA 228, REAFRSLY FAEIHA 1222, B5EF12 A
KSR ET 28.1 AN5. A, REER WY R AEISHEL 1250, BREFIK SRS
75.9 ANE; skl T AR IS HGA 1483, B EFIKE AR 100 AN 5. EIER
Fo|GARLE, BRAHFT2AE3ABRA G O we9ITEER LK 446%, Sk
@%%ﬁgﬂ%ﬁkjw% BHENET| LEZRHE, A 2068 FEEZEANRK
Wk SK B R A AR, BESMEBITEF IR LKA 120%, 5T F L BT
200%. EHTAMIZT| F E R FAFR R IRE, it 2023 £ E A aREASLY 45.5 LA
K, FlHIEKZ 80%, kA Z 2019 F494 76%, H A EILE W RN 4 T,
Bl K2y 95%, WA E 2019 F49% 71%, SFANEFHEALA ZH 9000 B A
K, FlE—%&, WE ZEATH 31.5%.
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5 HAL ) .

T RARERET AR, KF@ R, T A LS B IMEAL, A&
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%, BB EET A SHE R S FEIFAZIE 5000 T (MR EE A 8000 L)
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AE AT/ LT R AT HIAEN EAop . OB AT R RAMNARENE, £F
W S ALE LR BAMBIR 25 FAE/ L/t R E N EREFAKRIKEE 19 4
#) 100%/100%/140%, T K e AL5iE £ & 3%/12%/12%, & #4-%-1700/2600/2600 7,
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U: fE 25 FAE /BT EEME 6375/9750/9750 . Hik F A 3%/12%/12% 4 F
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AT A TR EAF RMNAB, SFEAT ARG R T ZLT R EHE L
REMAHLFAAERGEEEA A,
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AT, [ TFALE IR L2 E E i,
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B AR DH RN BT ROBRE L, 2aARER, LOER, HAw
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Brdy: A& & T 5 B #rh, 22Q2-22Q3 HAE AR R KARE, (BEANTA
A BARIET, W HRARRESREFS, B K20 B0 RKRERE S,
ERIER KK EBABIITEKR,

BA bR BAVAAFRBAERETER LT BHRE, AHHb7 LT
Rk FFRNFTHGE, HATIRIE T HA Rk A BEHERAERETEZFTQBRBIIN, A
PEAEG GHLF LB ARADRIANE S, TR EHFRRAE LEIAE kL
VRO Z K, HRRAFARETEL ST RAGENER, XEZAHRRAE
W EENR SR RGO TR A, LA R REE,

SRE: TR NERINMEGZ AT 2020 S5 K, EM LR, BN T AR
AR, BAF XM Y, RAAH N4 KIS ToM4E. 22Q2 vik, REANAT
A0 ARTRAE, SRENEBAGAFSEIKEL, B2 2023 F, KINVAAIHE T L
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EAGAMR. AR, AR E.

FOH R R R MBI BBAKEZ N TRRKE A=, RATAA TLY 4
I Z B ZF RPN ERY S, FREN—FZRZAEE, BEFRATLE S
BIEZFR BN B TE, KPKNMRAFF S EERAZHETRELIFHT RS
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BB IAAL: FRAERAAT @ BLEE T THLEZEH, BF &

LR BIBEMT UGS AKX Fe— R KX AL, FHRAMEE, IMHE L
M, RISHEAEG G RE B SR L FARBTRARAMEGES, FARFTFTHZIGL
KARYE . AREIRER. BHTIR. BEAMBAR LT EEERLESASHRGTIA
RE., FRAEESASKRIXTRLERSF—RXFTRLEERRE, 2RI HL
R BGHMILE S, M—IRKXFRALERGARELD.

KA AR B ERTHK, HERIST Gt F ik 4dit, MAXKEBR LR
B0 F SRR T E A T A SAIAMER AN EAARERFRS, FhL@iey
ANE AR K. ARIELZ T AR IR 7| = PR, 2019-2021 “F4 B A fe sk
18 BSAT LA 3 A 117.4 1250 135.0 27T 147.2 427, Rl HR3G& 57 A 6.6%.
4.0%. 15.0%, EZAZEIGK. a6 B 50 T4 24T 5 09 L K@ 4F, 2019-2021
B 2022 F EFFEEASTRAER A A 10.2%. 16.5%. 25.4%. 27.2%, BB Fln
#EH.

KREFRALESTHHETRINER, TRTHERITLELE R EZNIE, RIE
fez VR EAIE, REEAE R TIHSEE LM 2016 4549 1% EFF £ 2021 4
8 4%, 12ARLT BN Tg, Flde B A 90%. #HE 60%. £ E 60%4) T H5EER, RE
BEFENEK. BATREFRAREZQETTHINLTRINE, LA w1 2T
EPE— DRI, FRAESGLRE T T AL BOLERZE, TRTHER
AP B AR ST R R EE 4 5.

KRR RE L EA, kb B, AEADRERET, TR EIE
#, BANELEDLHESH T H E 24 ROCA. INAX. KOHLER. AmericanStandard. TOTO
EVHILRE RSB B, KRGS ER TG T, SNF IR T 505
AR, B A TSR ehdE ), B AL R ik AL TR, AR T E A
#KFEZIERE . BATE FH DA EAR TR 5%, EFCEAIMR, &
SERELBEMEAFE RELEVRKERMN. KREF. EELRFFMA, EAMKE
2 a8k, BR. LE. UEFEA SRR AT E T kbt e bbb K ) R
FIAAT I B A7, B 54 AL AR 5 o A R AT 6 R R AL,
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APPENDIX 1
Summary

In February, the mandatory consumption index of A-share food and beverage and H-share rose by 0.99% and -5.07% respectively,
ending the significant rise trend in the past three months. In particular, the valuation of A-share food and beverage is in a higher
position than that before the epidemic, and the fundamental recovery is relatively moderate, which is difficult to further promote
the valuation in the short term. We suggest rational expectation of fundamentals and consideration of stock selection combined
with valuation.

Major industries are ranked as below: dairy products = beer = high-end Baijiu = hotels > regional Baijiu = condiments = aquaculture
= feed > secondary high-end Baijiu = convenience food = catering. We're positive with Yili, Mengniu Dairy, China Feihe, China
Resources Beer, Qingdao Brewery, Chongqing Brewery, Luzhou Laojiao, Kweichow Moutai, Wuliangye, Yanghe Shares, Jinlongyu,
Muyuan Shares, Dabeinong, Jinjiang Hotel, China Tourism Group Duty Free, Midea Group, Aima Technology, Li Ning, etc; and we
are negative with Jiugui Liquor, Shede Liquor, Swellfun, Budweiser Asia Pacific, Zhongju Hi-tech, 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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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
B ERENINE LB R EAE, RARE TAR A FA iR, 0 (QEENNEE) ALY HREAEY %‘7? |, 1, Hongwei Wen, certify that (i) the views expressed
in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be
directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or
securities of the subject companies discussed.

Ao P, BRRE (D) KELRE T HTILEARRT KN ABL Y RAGETRAA BRG] X LT MAMAILE, FA (i) RORH T EAETHN 5 AFLRE T X
B ERENINE LB R AR, RRE TR A A iR, 01 (QEENNGEE) ALY HREAEY 5‘7? |%. 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
BHLRENINE AR R, Rt RE P AL BARAE ik, S01 (AERNHRE) ALY RER EWM‘% |2, 1, Susie Chen, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (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 B, ARRE (D) KAETRETHEILEARRT KN ABL P RAGETIAA RN X LTAHMAILE, F1 (i) KORB T RAETHY HARRRE T A
BAHLRENINS AERINEAN R, Rt RE P AL BARAE ik, B0] (AERNHRE) ALY RER Eﬂ%%‘ﬁ |Z. 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

BRERAARLAIN TASRIRTL AP A AL P O RIBAL A RIRTARA REhT . RARLRE AT, ATRAREFRAOREFA (I TREFR
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).

BREARMA A AR L T8 (4 “BR7 ) £iE 2 MAKS T 603517.CH, 002385.CH, 601888.CH, 600690.CH and 002050.CH #& T4 AT 8 . A F4RTAA eLds: 1.
BAREETARIAN, REAXIAEBOERARARD; 2 BEAKAREA, TAHFIAMSREAGRREGSERTAE; 3. BEEH ZERAOH M LT, DAk
EAAHAA .

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603517.CH, 002385.CH, 601888.CH, 600690.CH and 002050.CH within
the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of
603517.CH, 002385.CH, 601888.CH, 600690.CH and 002050.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.

HEAHBR, EBIMA 603517.CH R 603589.CH — &8 IRAE 49 1% L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 603517.CH and 603589.CH.

603517.CH, 002385.CH, 601888.CH, 600690.CH A 002050.CH B AT Rit % 12 M A R BB FHITLEE P .
603517.CH, 002385.CH, 601888.CH, 600690.CH and 002050.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

B BERR
39 @ mamm



FMF 48 ERAIEA FRFEN3],000596.CH, 000895.CH, 603517.CH, 603589.CH, 002557.CH, 600305.CH, 002251.CH, A3 1£18 (& B )4 1k ) LR AR, ERIE A RAG - BRIGE
RABBARRANE RERIEAARAE - BREERBAR R R, RALRAH T HIRAAKA R KA LRATT GIA RN KELRAH T HBRA KA RN, HE
TRAAL (BB ROARAG], 031LCH, LB G FEHFZRAETAL (ARAK) FHAE (RE) ALREARNE, LE) 7 RHEAZRRRTAL (FRAK),
002705.CH & 4L B (& B ) FRNe) B AT A& DAAARBEENEP . BEAEP REFRTTLENIEIAX L SRS

FMF 4 ERAIEA FRA N3], 000596.CH, 000895.CH, 603517.CH, 603589.CH, 002557.CH, 600305.CH, 002251.CH, A% &8 (& B )4 1k 8] LR AR, EFRIE A RAG - BRIE
RABBARRAE REBIEAA KA E - BRIFEBRAARRNG R RKKLRAM T AR KA A8 R KL KA A e KA LR T SRR AKARAD, HE
FRALL (BB ROARAS, 0311CH, LR G 7 RHFERALTAL (ARAK) FHAE (KE) ALRBARNG, LEH 7 RHATRRAT AL (FRAK),
002705.CH and 4L FR(4 ) PR/ 8] arefwere 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 A AT &% 2 AMANAKENEP . BAAEP REFEALLIRS
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

EATIH (AEAER) EARZAA KM 002251.CH, 601888.CH A& 002050.CH 7 74 4347 TR 44 B
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002251.CH, 601888.CH and 002050.CH.

BT £ 12 P AN 603589.CH, 002251.CH, BRIEAA ] - B E A BAAR RS R REIEAR RS - BRFERAAR RS R RERETRITRENIZF
SR AH R,

Haitong has received compensation in the past 12 months for products or services ather than investment banking from 603589.CH, 002251.CH, %42 47 B8] - k45 B R A B AAAR TR
3 Rand ZRIEAA FRANE) - BRAERAAL AN R,

REEX (M 2020 %7 f 1 BF##47) #4A2L Rating Distribution
ARG (ATRAU) KA RAREAALT A EERNE Z000

\ﬂ: %fk’fﬁ\ q"fiﬁﬁf’]fk?ﬁo é;{,ﬁf‘%‘ﬂﬁ-ém ]’ﬂﬁ% T ﬁ’ﬂﬂ‘ﬁixo f.’,rﬂ W7l Underper::: Recent Full Quarter Undemeﬁm:ior Full Quarter
KAMIAENZER L, BEA LR e LR ERARR, EEAE

1.5% _gileutral 1.4% _ " Ne

AT, MG RRFARAREEARTEN, BEANEERENRRL
ATARL (bR TANARRL) MALREE.

AR EAA
RIRT, Ak 1218 MAATAIAR RERERIEE 1000 L, AR e Outperform Outperform
T B3.4% 89.4%

T, AR 1218 M ARSI AEERTRK, AERURT. RE
FINRA/NYSE 893 AR A ALA], KMNAH P HFRINFA Z—%A],
BTXW, Ak 1218 M ARSI REEHKRE 1094 L, RER Lo
‘F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; L7 ¥ )/ 1 - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
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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.

RZ22002% 12 31 AARBRREFERENH

RFXF L3 BTAT

(##)
BARGREFLELE 89.4% 9.2% 1.5%
BARITEP * 5.2% 7.3% 8.3%

CERNERER RERRITEP T AR,

TENFFHEN, FUHAREPAMERNETRTRT, TRALEKTHA

RAARIE FINRA/NYSE 893 AN, EMA B BB R~ 25, FEEE LRI ROARRNRE

RATHREEAENX (22020564308 ) :

EN, A& 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAIAFA X — %7
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 A RA4: 0K -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; ZAA7 % B A B - 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 Un derperform.

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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, AL ZERNEHEH
THATRZRA, R BHRMSLTERGEE, AREAZRA.

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.

HRER A REZ: BARGRTHRAFPAERRBENTE A REAEAPA, HEIEA (600837.CH) , BAERT LAENEN D, LATTRXATE A ROALRE. 2
&, BABREA S BEEATR GRS, MR RS BLEATE ARGFAT A A AR,

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

B FLA 100A R (QL00) f8%: AEE 7 QU004 R 045 100 L BRIEAB LKA T E ARKHE S5, RERZRALATRENFRLE, F4AFEEILAA
ARG TR LHHAT, HEERESH Q00 BEARMEL L F.

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

MSCI ESG ALK AT REEREFNEAERA (B2 RRF MSCIESG Research LLC R LB BAE) ( TESG 7 1 ) AEAATENRBARESL (1581 ), EBSGHH R
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PRIBELLIETHBHRAN, FARR R TR, FRREATAMESETRTRETORE, OETHE AT A GHERYE, ZEARGRBTRIER, FEUE
MY RLHAEH S, FRERAFETERIL, PRl S ARIARIY. 1o, BERARLREATHENER L EMHIER, AMHMERLEHLLA, BRORELT
BERAGME, 56 7Y ARG T AR £ ETER IR R, LRMETAE, B, #k BNE, BHFRRETLRRERE (QHABRE) K
T 1E.

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRXA| (FINESG) KBBAF FBAHK: AR LA (FINESG) 2BZH, #4LFmAEALEFRAEREY:

4 Ut (FINESS) Sib 4 BRTHESFHRARKELND ATRARAD") AFARRRHAELRERR, KDARELRARRLERFELITRIE, A9
WL RIS, FIHAR EMAASIAR TN, LREEAEIIAIIHNR, & EIBARALRE HHRE, AN RAETMASIIER A BRA AR
R REROETLEIEAERE R

%24 BRIARBKI AP ERE R REARA R P, MHEARR AR LA 4 SRS AR LA, ARBEAEN SRS R ARAERMAA KD H% 0094
B, BRARERK B BN ELTEH, STEL A0S KERFEARR—RAH RALANKE, RERTHY, ASE (PMELEHES) RKATERN, THHL
% /%d}u?f 4 B BERAGTR,

F R IAN A, ANAREREEARA. REANAFABEHTEN, EAMSAMFERRRE Y REERA TEAEARA N, Th AL Uﬁa fits
f/’i\ &%l %k, L. BRBE. KA. A %5, ”xi KA AL RE. RE BB T RERAEE. B BRBARART, FUBARALRIARE 2%
BAAH, 9P AREREHEETE, RRIARETY

Ok AL FNANR, RLRALTSEANNL &WKW& (o CERRRER P EMHN) CRRRA P RS (4A) i) (RRRBALR) $) AHEH, NEie
WY RIT, ZALT P RS ARDRAEALR RIAR—5, WAKLTERAE AR,

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

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

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

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

4. 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.

TRATAN:

FREEANRLRE: ARS G HREFEAEAARAG (“HTISGL") 1A KR BADRAERALARAZ (HTRL) £47, HAARBESBEARANEH (F51%) #
AEARZAEE) GLEARBEL) HBIRER, ZARREE HTISGL 494K H /A3 Haitong International (Japan) KK. (“HTUKK") #5080 F 47, HTUKK 21 B A AW A%
& ARFRE,

0EEAN R RS /f\fr&iﬁlﬁx%ﬁ\ B BRBITEIERH A% Securities and Exchange Board of India ( “SEBI”) %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4
17, @HEHERL A 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) A% IRE. HISIPL F 2016 4 12 A 22 B HMH
FRABAERIEAEAA RN (HTISC") #—H2.

IR RARE AR RE A LEALKRNE, 24T B REARDATRAS) R /AR FEALAN LR L EEERLA,
AXBFTEAZ &AL LR ERR T ERR, 12 HTRL HTISCL RAET £ B TiHE B REARAATRAG ("HTISG") #M R A L EHE, TEMAEAHE R TAE T

/
TEHRBBAMIERE ENRFABETRENRER, AELARTER, AU PRANEATRAFITEER. PREXS OETA KB K FoUb0 PR ATIHY, LELI
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THRAMER FERAGR, TENENAR—FRERERNLR, ZRET X)), QEGTERITA TR, APAETRNRGTRY, BhFRESHANETE, BETARE
AP GENFEAET G TH. MRFAL R E FOMEER, BEAMERAARARGE. BRELR AT EERABATEH A THEE HK, At 2dkk
LFaeELRE, AMERFZAIEERAENRTEATE, 2 TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y FAREETT
1£,

Pt KUK ARG MRS, HTISG AKMAETEANZ), FATEAR. TERER, HTRAMEA ZEARALS L GEMIEASIITE BB RO RBEANRRITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HEFARR, 2 HTRUEA LA RARAL A RBA T REZEF RS h7. TRREN

95 9 8 B R P 3k www.equities.htisec.com , &R ES A (AR RARG B A EF RRIOALFTRLHNNEEE,

FEEMTPRERR: ARG R LG RERE RN AL FINRA AT EMRA RIFAE A T, FEAZEE FINNAK XS RAARE B ipRd #i7AE, AMEafAT
ARG F 2281 FAN 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. (“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 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.

MR AR 4
RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JERAAYERZ LR FRAR A E FHEAR.
FRETANRSFA: #&lﬁﬁﬁ&%ﬁﬁmﬂﬁm&UW PRIAMRRE, HISCL ZAABARERS 1 £2NEED NERARSY) HERAD, TARREF AR
(ERABIRAH) (BBEHE 571 %) (ATEARSFO) HREHELHHE, EAZHIMREY. MITRERRES SFO FIREMFLATA". AFLREAZLERAR
BREFURERLHTE, EF mmwwakmw MEETAR. RELREORFARALRE T FARE LN ETETHBE HISCLAEAR.
£EETAHEHEAR: AHTIRS S HTRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK AREAT3E HTISG 2 BBEE NG, HAELZBEM, BUAZERATHERE S F5
RAMARBLIBAENAR, AFLRERBARE 1938 £ 2 BEARSE"H 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
KA1 ("US. Institutional Investors”) . %) £ B MR T # \/‘iﬁfm%&ﬂ'—ﬂf Haitong International Securities (USA) Inc. (“HTIUSA") #3489 H AR T, EMKEAFZREN £E
RA, fﬁ’ﬂ’fﬁ#ﬁ:i\ﬁnﬁiwﬁéﬂa SRITEMIEASIRALBILE LGRS, R4EAT HTIUSA, HTIUSA 42+ 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
ARERE, ARATET QAP BEMRAT, KAARRREGETLERTA, FELEEMTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % L4340
REBILNTS ., AMERE PRI HOIPL, HTIRL 3 HTUKK AT IREA Z M AL & FINRA BB R AT K46, BIILTH AT FINRA % 2241 AAZ 5 AN RA, AESR
TR P BA MR DIEASERA, BRAFRRE P RAOETELEEARMALBLIL (04 ADR) TRAE-TAR. FEBRAOEATREA LM, RAZLEENN
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BE, HFEEREASMELBRILNEATRA RS, %l NG THARE F A LRI RS 2B AL AN BT 2L, $ﬁmﬁi¢u%mu%%ﬁwﬁ@ﬁm%ﬁﬁ
EAIMELBIENES Xim%ﬁﬁxi?&%ﬁ TEAFFEAIME LRI EGNEIIN A LA T B0, £EKEALIA FBEK

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABTE: (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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEHRLFR: AP EAREFE (THPE", #ARSBHNAET, ROEEBHAMRE. ANEAFKEREE) RAARBER 6T B EEEARKEIHAHA
RATHA G, ARBA KRR, AT 8 SR %’Jh’i”ﬁq’l*}ﬁif BEED . AXMHEFEHFR ?f’]ﬁi#ﬂfﬂﬂ‘ﬁﬁ/\ X E R, KRB RN AL
MR, ERETBBRAA QRAERATZH, EMEAS A RANTFLEIR BRI FE AT G ETEARETEARA, BIRHHARART LR RAMNR.,
PEXERAHBLER: AETEAT RSN AR A EEM ML RN EEER A L E AN RATNIEANRARE, AT IR EAE NS KO ETEHAE
BEITARAREB L AR XS KIEART MR ZIBAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py %4k, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, f2F X145
A RIRFRITS, 2 KBARBLAA, ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERGETEALR AR
EMHBENMART EINERF RIEEF ﬂ?‘@r LV ITEME ERAMRIERORE, ETERAARA R Bihik, BRI ZFMAE, B MR fd%/\iﬂ%?}ﬁ#ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontano)%’ B3NP AR TATELE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% HiE0ER: AHZTIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 #t% 5 201311400G] F# sk a2, HTISSPL RAFA (M 4B %)
10 ) (“PAA") RXHBAMSREEL T (a) REX TR, ERETHUNIY, LHFTESSARDIMILELANER (b) RIFAMA %M\ RpFitT %
BIMTE BB NN RRN TR TRE Nﬁn?ﬁﬂ"ﬁk@%\ﬁ" (EARERE) (% 289 F) % 4A FATHRONMETA. A TRARLRE R AORE AKX HIERF
A, AL REQREALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

HARRAHRPFR: AFLREQEREFEAA RN LA, §EPKANERTE BHARRIREA RAME BRI (1R4E B RERIAA L (“FE) ) F 61
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(1) %, % 1711 (1) SohpfrBAex 440
(ERRARRE N D LER: ARSENELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AARAE 2RI A T 4
RERFRIRE T REMFRCLATBALRN 05%. HARBALELREATHRACLBLPLALCHET TRAT .

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R3 i
KAZEAREEERL (LTEARICT) 28 (KRAZEE) X355 2016/396 FAZERXALNAARRL, AFAELRTARE 2000 £ (N8 %) BEXATZARLE P
RELBRENADEREHAARA LABRREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETIEEEEANL AT, 7
FEERERKADFERNERAELR.
FERRADELER: AREGNFEARL] . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 # Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QFERMER LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

KA BKBARR, A% ERERAPERERETALHABANA.
WAV B B REA R AA TS 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
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.
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Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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