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APPENDIX 1
Summary

In 2023H1, the company achieved a revenue of 23.87 billion yuan, a year-on-year increase of 13.6%, and achieved an EBIT of 6.34
billion yuan without special projects (excluding one-time employee confirmation compensation and resettlement expenses and
factory related fixed asset impairment losses totaling 94 million yuan in 23H1, but no related expenses in 22H1), a year-on-year
increase of 22.9%. The net profit attributable to the parent company excluding special projects was 4.72 billion yuan, a year-on-
year increase of 24.1%.

Investment advice and profit forecast. Beer business: In the short-term peak season, sales are slightly under pressure due to the
base effect. After September, the inflection point of growth under the low base effect is expected. Coupled with the
comprehensive expansion of consumption scenarios in the second half of the year and the gradual introduction of stimulating
consumption policies, beer consumption is expected to boost. The company will continue to focus on Heineken, Chunsheng, and
Super X. They are expected to become a million ton single product around 2025, increasing the proportion of secondary and above
sales to 30-35%. Baijiu business: We expect that the company will focus on the restructuring of Jinsha's organization, brand,
products and channels in the next three years, and the company will firmly develop its goal of 10 billion yuan in 2025. We expect
the company's EPS to be 1.67/2.05/2.34 yuan (previously 1.72/2.18/2.56) from 2023 to 2025. Considering the downward
movement of the comparable company's valuation, we gave the company a 35x PE for 2023 (previously 39x). At the same time,
in view of the limited short-term profitability of the company's Baijiu business, we gave the Baijiu business a valuation based on
the acquisition price of 12.3 billion yuan, and the target price was revised from HKD 77 to HKD 66 (RMB 1= HKD 1.08, 5% lower
than the last time), maintaining an outperform rating.

Risks: The consumption power of residents has decreased, the popularity of sauce wine has declined, and the progress of target
integration has not been as expected.

27 Aug 2023 4 @ el



B & APPENDIX

TRELHE

AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 JFAZE Analyst Certification:

Ao BFet, ERRIE (1) AFRRE T HRUEHARRT AN AR T RANEARIA BN R EFTADAMAE, FE (i) KGRI T RAETHY HARLRE T X
RO ERENSNE LRRABAKL; Rtk DAtk ARG iR, &N (QBAMNNARE) ELPARBAEMMSHE, KAPRNEE (K25 501) $R2EAH
RREZFEH 3N T D ALY RARIREFTT36 B 4708 #9384, |, 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 or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£ BEM, ERRE () AFRRETHRUEHARRT AN AR T RANEIRIA 84N R EFTADOMIE, FE (i) KORI T RAETHY HARERE T R
R ERERINS AERRNEAK, RS T A6 B R WL R, &N (QHANNARE) ELTATBAEAMFAE, APAARE (KL245000) BRLERH
RIRERFEH 3ANTHD ALY RAR RT3 B 478 #9384, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TU\%%'%E«M%%“/&WJ&% THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML 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).

FREBEDAF RS LERARL AT L DA RNREENE P, BEAEP REFRTAFLENEAAX LS RS,
ABLH (LR VA RS LiER AL is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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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
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entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.
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BARFREFLELE 89.6% 9.2% 1.1%
BARITEP * 4.7% 5.6% 10.0%
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RAARIE FINRA/NYSE 83 A AN, RMNA BT HFRINRAZ—£5, FEEELAT ROAERANKE,

WA AAR L (A2 200%6A308):
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HRERERAHMR: BARRAAHE, FAIEERE, FERSTREGEP LB RELTHEL, AARTTRABAGIRE NS, TAPHEL RENMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

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 REZ: BARGRTRARPAARRBENTE A REFEEAPA, BEIEA (600837.CH) , AAERT LANENE), L2 TYEAATE A ROHLRE. 12
2, BERREASEGEARRNGIRRAL, UEAE RS ERIEANTE AREATRAH AR,
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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.

HEERAR 00A K (Q100) % HEE F QL00 52— 045 100 L BLEA R AORATE ARG Z P8, RERERALATRENhRits, FLEATETIEA A
WA TR LWHFT, HEE RS QL00 BERMEL 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.

MSCI ESG A A% 4 sk: A% HAERNEABKE (D45 RILT MSC ESG Research LLC ALBBAE) ( TESGH | ) AEAATEMRBEREL (11241)  B6FHR
BRAGELETREO RN, ARBEZEN, FRARFRELETRFARTORE, QETHERAAMEL D BMERAN, TEARERETAHEA, FEnE
AHXEHA IR, FARAEEALRIL, FRABKNABIARTY. Wb, BAARLRER FHNMER L EAMIER, RTHME RS B4, BROKE ST
HHERHR %,BGﬁﬁ%ﬁﬁ5%k&ﬁﬁﬁﬁ%%&ﬁﬁm%xﬁ%ﬂi%&ﬁ%& AR R, W Bh. ETH, BERRETLAREER (A#ARRL) KR
IR,

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.

E&Xﬂ FIN-ESG) BBR & F A AR AR (FNESG) HBZH, HHbFmARAELFREREY:

F—% A (FIN-ESG) 40iB 4 b R THASFAHARAENE) (ATRARANE") AFAERFEHNTE LRERR, KNG A1E LA EANR T LM REAETRIE, 33
%ﬁﬁ%%ﬁ%ﬁﬁ,ﬁi%aﬁ&ﬂAAxmﬁﬁﬁﬁm,&m SEAEIMASIEBE, BERBAMRERT BORE, AN THETMINMZTA B AKEL
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&ﬁm&ﬁ%ﬁﬁa

BRHFRRRE| AR HERRBARALP, KEASR SN BRI A 5 SREAEE AR, REBAEARRBN R DR ERMAA R4S A hH)
¥, M RERE SR EAT E4, BIT5R 8 A0S ABHAARR—HIA RRILH0O5E, BEATHE, KB (bMALEHEST) RRATARI, THGL
wi%K%ﬁHF@ﬁ%ﬁM

& RBBRMBANG A, A RERGAARA., REANFAPRFTRR, EAMANATREEALE Y GPELERA TRAEANA K, RES RS
f!i. aﬁl Bk, L. BRBE. B R B5. TR BA R RE AR T BAR4EE BH ERBRERENE, FHRARLLRALME ZE
BAAY, 9 P AREREHEETE, BRIARETY

504 WALTFNAAR, MARRSETEERGL &mum@ (40 CERRMEA P M) CRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, NEkie
WA, ZALTE RS LRIRYRAEEF RAT—KY, NIRRT ERYEA L.

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

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

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

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

4. 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.

FRATEY:

FHREANRLRE: AREDAEREREARBARMNG (HTISGL") $2 TR B AR BFRALA AL (HTRL) K47, B3 RABABEARSSL A6 (5 571%) #
HEARZATHD (REARBENL) BMED, ZALREE HTISGL 492 % # B4 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
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EABFRR,

WEEANMERE: KREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) 1 #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
17, Q4R R L A% £ BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWERX A1 ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRAFREFEAZBA RN (HTISG") B—H2.

FA R AR B R A LA AN, BT QA8 B RMEARDA RS /A B REA SR LRAR AL EEERAR.

R ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT LB FAE B REAZAARAD (“HTISG") HARM LERE, TEMAEAETHETATRE T
FRARIE, KIHPHANSHAEARS DY, PHEK, BRH il ALHRBEAZER, XHTRAGETNIALIRENHAFEZBRFZENAL, ALHFE/
FERBEASEAEROATIRTRENIEN, ARLAREER, AP RANEATRAERITES, PRETFBUETARE R Poshey ARG, WLETR
TRAGEE FARANG R, TEORAFF—AREABRNER, LEBRR), OHUTRITAILY, APATRNRGTRYE, BRATESANKTH, BT EARE
AXBR OB EACRL A, PR FALBAEHGHMERR, EOMERAFNRGRE, BrELR AT FEERNOERTEA G THEE, A At b
ShFBHELFR, ARERALAFEHRRUAFLEATE, E0FRARBARAM R LELRANBHRL, HTS6 AEEE. ARARBAS LY FARENF
f£,

A KX A BT EG TR, HTISG AKMN G XTAG] . FATEAR. TFPER, ATRHAN LFARALM AR GEMEAINTA SR RCIECNARATE S,
HTISG 944 R R R At AL ST HTISG HA0EZ P A d AL KAXHA R ENARN D XA THERENAXS AL, HTISG THE 5 ALHAE EHAE LR
—HABRRR. R HTRUEA XS RARAIAOREAT REZFR kA, BRAEN,

97 9 8 B R P 3k www.equities htisec.com , ZHESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEBPMREER & AL E A LI N0EAE RO AL FINRA AT EM A AL T4, FERZEE FINRAK X5 AAME Bl d A7l A EGREE
ERZHHF 2001 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.

PR AR 40

RETLHAME, FNEAFLTEARESARARRL P HANETEARTET SR AA LR E LR KRR AREFHEAR.

AREFANELER: BARFEARANA A (HTISCL) A X AR LRE, HTISCL AEABARERS 1 R2AEED (WSEATS) BHIENG . AHEREHFFHA
GEARBRAG) (FBEi% 571 F) (ATRASO") HRZHEARH, EAZAIMEY, AFLREMREL SFO FIRZ M ELETE". KAFLREARZTIERR
BRESUEZRANF S, BRERERRLRE PAAENE AMERTAR. RALREOREARARLRE T AL LA ETELHRE HTISCLAEAR.
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LRERANBLER: AHFRREH HTRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTH HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D E"F 15a-6 PGB LM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BRA, FEIRBAFLRERBENE BT EMEAIMRERILEEHRS), REET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) £ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R #i %% 5
AFLRE, LRATLT AN, AEAEAT, KAARTRENETEDRLA, FEABEMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. AFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
TR P BA R DIEAFRA, BRRAARRE P RARNETELE AR ALRIL (046 AR) THRAE—ZNR, FEBRANIEATREA LM, KATLEENN
B, AREEREAIALRIANEATRARS, BN TERZ FHRLROFEARS ZERNASRFNET 2R, RAERREPAETAI G L5 PR a4EAT
EAIMALRLEGETIKENNMET LERD YR, TRHAFEAIAALRILGNMESIBNS A ERR A BT 0. EEREANFAFHFREE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFENESEA: AT EAREFE (THFE", #ARLEHAE, ROEEREAGRE, RNEAFKERSE) RARBER T B EEEARKEIHANA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 2553, AXLHETBF RARAKEANALELE AN, LREEENR A L0l
MALE, ARGTELAA QREIATLH, BEAR A RAN TR LB R AN E AP AR T ARE, BRAHOAR AL ST LAREMAZE.
WEXEEANBLER: AEMEAT RSN TERERA LI E RN DT ER A L EEANZAINGEAN S AR, KPR IEAENE KO ETEAR L
BERAYRBED LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih 4k, %408 £ —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L%473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A RIRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
ENHEEIMNRFT EIOMETF XRAET T, L PHENE ERTRIEANRE, ETERARL F AN Bikk. EREISHHE, BMEXNREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TRTH KA 1 (“Accredited Investor”) , HE £EAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmpEE A HBLER: AH LIRS E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [ & M4 5 2013114006] T4 Ansk 4. HTISSPL RAFA (M 4HFR) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUOHY, ROFITERADRGIMTARADNEN (b) RARMA KIEA RPITARA A
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PIMTE AN RENMTEA RS, KAFRRERRELHS GEAREEE) (£ 289 %) £ 40 FATHRGIMETA. FTERAFLRE R FEMRE LA XML
H, ARREGIAALBLA TR LS HTISSPLIK R

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARKANBHER: AFLREDEREFEARRANFRA, §EPRANERNE RO LRREFREF MR (1 B ALRIAR T Sk ("FE) ) % 61
(1) %, #1711 (1) AT RAX ) .

FEAREKLA é‘?xﬁ%ﬂ?ﬁ KA GBI 4 Haitong International Securities Company Limited FIA#, ARERAGALTAXZRNELEP A, FHETRE ARS

HANBTAARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B2 A M A T4

RIS T RAM FRELATRAEHL 05% . HAREALELREATHRATCEBL Y IRLCHEZT TALA.

RXAZEFAHBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KHTEAREFER 2 (A TEAASICY) 23] (RRRLER) X5 2016/396 SHETERKALYRAAAL, AFNT LR THIE 2001 F (A3 %) ARXATARLE P

RELBRAHELERERAERALABREFTHEL, ASIC HNFE ATEATRERR: www.legislation.govau., E8BHRREN LRSI EEEANLYTH, 7

FEERERKADFERNERAELR.

WERTENBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, QFEHMER LA % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T AR AT 1 ) ARRE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 /2 A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANFTBEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIAT A M A NISM MINGEH RARIE T M AR AR K E BRI RIERIE,

AAFROBEBARR, A2 EEEFOPORERAFTUAL4FBLNA.
AT BB B R AR AR RANE) 2009 55, 1R P 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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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China Resources Beer Holdings - 291 HK

a0

gl

72 [ lhﬁ ’H
63 r.' hj; l' m Mﬁq
1M

54

\
W

43

3G

L1

| |

e/
ﬁ”"’*‘

\

f '*na*'f'“ua"\1

h
, Mﬁ* wﬂ.

[{r'l_;m

Now-2020 Mar2021 Aug-2021 Dec202l  May-2022

1. 18 Aug 2021 QUTPERFORM at 64.0 target 83.0.
2. 28 lan 2022 OUTPERFORM at 58.95 target 68.0.

3. 25 Mar 2022 OUTPERFORM at 47.95 target 64.0.

4. 1% Aug 2022 OUTPERFORM at 58.1 target 64.0.
5. 27 Mar 2023 OUTPERFORM at 62.9 target 77.0.
6. 24 Apr 2023 OUTPERFORM at 60.8 target 77.0.
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