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B2AER 2023/11/30 134.67 121.29 110.56 107.95 123.50 118.98
A 2023/11/23 134.67 121.71 110.65 108.62 123.89 119.80
EA 2023/10/30 138.98 123.66 112.28 109.75 125.18 121.54
SEEY] 2023/1/1 130.71 115.73 115.61 113.92 126.43 121.16
KEEH 2022/11/30 132.37 118.14 117.46 116.76 128.85 122.15
BERE 0.00% -0.35% -0.08% -0.63% -0.31% -0.68%

®ER -3.10% -1.91% -1.53% -1.64% -1.35% -2.10%
BSFEY 3.02% 4.80% -4.37% -5.25% -2.32% -1.80%
BAERE 1.74% 2.67% -5.87% -7.55% -4.16% -2.59%

FA KB Wind, HTI
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FFRIR: Wind, HTI FHEIF: Wind, HTI
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FARE A FGE A 107.95, FIEERALA TG A 112.88. A FE kA, &L
A Bl 7 1 s AL 4530 T 14 1.64%, F 2@ mAII I3 T4 1.16%. +KIF,
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FAR IR Wind, HTI FA kIR wind, HTI
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% 5.44%, REFRH, RARBARAITIRLTE 4.16%, R AR RAI KL T
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PN B E L ERER R, B ENE FIE LI 219431270, B HIEK 25.21%; 4408 105.66 1270, [ IGK
28.58% , A A|EAARITHF 409 103.65100, H=ZFE, 708 TIKY 735400, FIIgK 25.41% ; 4F)iE 34.76 /27T, Rl
K 29.43% . Il PMNH BN 478 1L FEG) P M E B RREHAAE (—41) , HAEEERT.
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34 A S AT PR G 2023 S0+ — 2B M2 T HIE: 2023 F R —MEk, 30 E TSI A FRAE] (VAT AR
8") TEMMFHERERS. HEFL 6 ELELEIRZAH (UTEARGMV”) H—, ZnFiaf, T 5l sa R R
JEGMV # 184CL A4, RIWIEK 40% £4; HE5TF46 GMV A 471etat, FIEK200% £4. (H#8:1. L& GMV %it
02 A BRWH LA IATEH; 2. LA RMEIE% TR 2023 4F 10 A 31 B 20:00-11 A 3 H 23:59:59 ; #FFEIEL% it
J&: 2023 4 10 A 20 A 00:00-11 A 3 A 23:59:59 )
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Gf% A R T 42 X IX & Hongan International Investment Company Limited 34 XA b1 AK 51.44% 7%,V & 49.69%: Hongan
International Investment Company Limited ( 5422 [E & ) AKIRIF EHAZAT, FRKAER. EREFAZRL —BTHALTHA A
184,012,840 PL Ay, L3 B MR 51.44% . MEANEWER, BB HRSAF 2023469 A. 11 A LR 4F 6,260,500 f& H
. RABRBEF G, BEREAE. FRERNABZL—HITHASTIA A3 177,752,340 A, &8 B LA 49.69% .
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%P 54 2022-2023 L 440 F 22 S UARE: 2022410 A 1 B -2023 49 A 30 B, &P HAEIE T WAL\ 445,226.79 7 7,
Bl bb3g K 12.43% ; #7444 40249t 190,183,073.56 A7, FligK 16.16% ; HAEAH & K@AE 190,045.30 7 T, [ i
) 331% . IKAGHFFAEE N 158,719.07 T, & & B LI L) 35.65% ; EAAFF4EE LN 158,085.80 7T, & BB AL
35.51%,

11.8

JB) B0 5 AR T AR B AR 2.48 T LAY T MR A ARAE T 2025 45| 8149 15.5 1055 7009 1% T3 M (T3 M 4 ) 4 Gk &
%, BABAAFTHA AL 2481LE A, &R CEITOTHRFEARELHN 16% , T EATELAFIRERNS) F
2023 4F 11 A 5 B 4 K4 514 103.86% Ik B 4% 5B A 49 T A T HMAR A, ERAREZ A ({2 R 036Z B ) e kA8 A1) 8 (B

B ). F20234 11 A 6 B, »& LANRTRIZES, REANE BB, FTA 4okl E 69 T 3R AR A3 CE4 B Ak R ke 6y
CLRATT AR A,

11.9

O FE2E R EARETART 0551270 (4) « AABIFAR T 11107 (4) , =MBEMIUR T2 I8 L A PR
3] AR R THGT R, SIS RBIEART 550 /K (4) ; MR A AEFLATURIE RLE WEMNFEZ BAR
AT 124N A @M FAR AANE A A Zi0FE, NEERS. BERERA. ERENAZRL-BTHARK 6 NN THG
FERFT R,

11.12

| R

FTRAVBEAEZET 11 A 9 BHILPTHEA 09 960 7 LA S AT, b BBt h 3.86% , JIARAA B IR 4RAT AL
A RG] B IR EAT. B RIEEAFA NG EH 117,649,000 F, &8 BRG] A 47.34% . FEELA BN B FI7505
22,340,000 BE, & HATIRAT AN E) B4 BRG] ) 18.99% , BN E) B AR ARG He i) h 8.99% .

11.14

i Kok

20235F 11 A 13 8, Bl i REAR SR A R 8 BT F MR G 7 XA k@R 330,577 &, &8 ST LA
B1294 0.01% , MR SM A 38.38 L/ K, MERIKM A 37.95 T/ K, CEANFTELEFTAHART 12,626,672.92 T ( RER
SR )

7] iC o

11.14

A
S
=
LN

AT X P05 T st B4 IR 2 HAEL S 5 1,200.00 F 4, £ & A it %] B2 B N E) RS R 29,329.4232 7 R HG
4.09% . H¥, HARZTHEZHR1,139.54 T4y, 2 LA RIEEAH B S BORE R 29,329.4232 75 B HY 3.89% » & AR
R T IR Z IR ALY 94.96% ; TRE 4T I Z MR 60.46 4. AR B & KA Tt %3kt 1,458 A, hAE)
AZE 2022412 A 31 B R T E4£16914 A6)8.62%, QLIENIEFE. FAREEAR. N AT, T4 HRFF. ETIRM
A 7T PA 106.03 SLAGIAE I F 1 AN E) AR T A X218 IR Z 6948 A).,

11.17

T

BEANMEWED, NEFTF. XEEMAtihE, S 2BMRF AL, TF. LIRIHELE, SIELEB k4,
BEZBMELE, $F. EFAMBLBLLE, WEHEERSR A4 FEEAIDAET MRS FH X ZiHH08 B
154,800 f&, & 228) B KA 0.0235% , I AAR T 368.22 U, CABIAKIGHITRIM TR, AKGHIHR EHh7THE.

11.23

S LB

&) ) B LA T 5256 TR X KRG X, E B KA ST TME T AR T 3.81270 (4), TRBIAKT 4.812
4 (4). EIMMNAETRARIL 45 /K (4), ARBEFFREIT AR BB £BET 30 MR 5 B A5 IRER 534104 150% .

11.24

& [ 1L E

2023 M4 L4, ERBKAKEFRHRK 4.1%, 23] 112.748 1270, H P, FLEAMAE BB E G 54% , KR BAKRR
R Eh 45% . SLEBARH LKA R LRK 7.1% , KREF LAK 4.5% . RIAR S EILHF b RiR 1.5% , 2023 W4 ¥4
EAEEARREFR I LA 19.5% & 24.756 1070, B A1 EHoh BRI &7 R IGmPTE, A8 RAFH AR & A F PR
¥ 8.5% A% 17.322 12, MAIA AR & AIEFZEF BB LI 0.7 AT 5185 15.4% .

11.30

# Lk

R LA 69— R B 45% BRARSE LA FAR S R, kst A 1485 ILAAR T, wit 2 —RBRWF &4 33104, &
2021 F 8RR, #T3LA0L 231 AL AUAR, T — R BRI 40 60% JRAR, % BT4644 3.85107L, Bk R 5, —RERW 4o IRfE1E
P87 14.3% .

FAt KB wind, HTI

5 Dec 2023
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%5 2023 4 11 A K %A HH

B A B SRR
1.1 A R e ARID LA 90% VA 28 6L A AL
’ LR https://www.sohu.com/a/732450979 121613636
111 P RIBIARH SR T O FALE
’ IPOhttps://m.jrj.com.cn/madapter/finance/2023/10/30145638146780.shtml
113 R HERET L 26 12 B FUHE JAPAN HAI 23 I Ay
’ ” http://finance.ce.cn/stock/gsgdbd/202311/01/t20231101 38774491.shtml?ivk sa=1023197a
11.3 B )RS BEIPAEAR S R R 3R 3R B OB X% b http://dxm.fgw.henan.gov.cn/xmyw/55319.jhtml
11.4 e 2RI LB E SRR, BRI AT S
' https://www.foodtalks.cn/news/49285
o .
115 mEpr | BERLIPOTMEEL
https://ent.cnr.cn/canyin/zixun/20231103/t20231103 526473715.shtml
1 3E 42 37 i T . ) _
115 Hpd [P B RFHE 1010 £ T Z E IR https://news.cnstock.com/news,bwkx-202311
5145346.htm
FHRBE | g oor s sm o o or £ s
11.9 % SH R A I 238 i AT _E W R https://www.foodtalks.cn/news/49386
11.10 BRE R E KB AR ERYS 30% AR https://www.sohu.com/a/734761103 419768
11.13 B4 B 04 A Al 2 2, % 2.8 4L #R https://www.foodtalks.cn/news/49532
1114 W Rk e FATARAF B B K Ak 449 70% BRAR, KRBT IR EE AN T
’ https://www.foodtalks.cn/news/49691
11.22 K AR &b KEM S BFH I HE TR, #Fed T https://www.foodtalks.cn/news/49724
11.23 %45 * 45 AR ILE £ AT IR https://www.foodtalks.cn/news/49714
1124 P FEHE. FIAHE 5000 F AR LA FTH A

https://www.36kr.com/newsflashes/2530569208588035

FH kB wind, HTI

5 Dec 2023

2 FATR AR IR

2.1

A B b TR BT RIZ

MATI R F, 23 5 11 A9 HBNAZ L Fd Ak & BITEBAT BT R K, &
B4 38.29 A= 8.91 1250, AIGBAFF/ G HiABTIELS A A 0.19%F 0.07%; E 2% Fit
FAAUTI AR BFFR KR, 55 H 68.32 F= 32.83 10T, 4HBIFH/H b iAd T155 7
#-0.19%#7-0.09%.

B15 2023 4 11 A 4708 F A HF/f b iAdE T4

— %A (ML, A4h)

— IR G AR T ()

60 - - 0.3%
40 1 - 0.2%
20 1 - 0.1%
0 4
- 0.0%
_20 4
40 | - -0.1%
60 - -0.2%
-80 - ) ‘ - -0.3%
Wl R EERFLRGRAREIHAALAED RS il A AT E
HH AT AR MBI R Wb S E T E BB RR e B
E 3% 7 Z 4R bz # EHR & 4T M
n & RAECE 4 Bk T L% B &
A A % a®
E
Bl
A
AR wind, AEEFRF L, HTI, #%3EAKZE 20234 11 A 30 0

i RER
9 @l%ﬁ%%
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&6 2023 %F 11 A F L FRERFAML
BEFPME (f27T)

/I\Hﬁ

=3
1=

B
A3k &,
e
A
AN
EDNS

At F
P o

W
&3

W b
4

&

=3
1=

A

= 2

s %

-1.07
-0.93
-0.79
-0.25
-0.23
0.00
0.00
0.01
0.09

-4.00
-2.51
-1.52
-1.82
-0.13
0.02
0.02
0.01
0.61

SRETEL (%)

AR wind, EEERERL, HTI

HP8 23 4 11 A 30 B e9MEMEF

1.92%. 0.77%.

12 A stk T, &F,
RK, BELHHA A 710. 674, 271 4675, MR AE)f b RE

[E 25 54T W AR 2o
WAL %] 3.35%.

B16 2023 F 11 A SAT LB A FTHIM BT/ HiAETA

m— 7T (LA, K4

900

600

300

&%%mﬁl‘

em— (iR AR ) AR AL (ﬁi‘b )

2%

- 4%
- 3%
- 3%
- 2%
- 2%
1%
1%
- 0%
F-1%

SARAE N B MR LR R
ﬁki@aﬁ%ﬁA%

-1%

KA R wind, HEEFRALE, HTI, $IBEHRE 2023411 A 30 H

&7 2023 4 11 AR SRR AR AN R
RETE (1)

— RS

B

48.2
3.1

&R WAEL (%)
84.8%
7.6%

For kR wind, B E FRRSLL, HTI

AT b KB RN IRIR:
MK, KRR, 4RAT.

10

HSARGAHLAT S ) FAE—BAT LA BE.
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o E 0

(8 —ZBATLRKBAEAS FTA£AS (20231120-20231124)
L4 BRREA L

EIHENEREL

B
¥
A4k
RAALE
AT
by id
Lo ak
s
SV ONE 212
#At
R
G BRE
E4RAT ARk
B S
K ErR
15
EZ
214
H R H RS
Eae T
0, )X & BT R
HUAR,
Ak
#fE
E4A
EryE L
W F
it FAL

5 B 3#i

79.70%
79.70%
79.30%
78.90%
78.60%
78.30%
78.20%
77.80%
77.30%
77.10%
76.60%
76.40%
76.40%
76.40%
76.30%
75.40%
75.40%
75.30%
74.20%
74.10%
73.90%
73.70%
73.60%
73.60%
73.00%
72.70%
71.40%
71.20%
70.90%

5 B 3l

96.70%
20.90%
25.80%
89.30%
68.40%
47.50%
80.30%
56.10%
44.30%
53.70%
43.40%
3.30%

69.70%
96.30%
65.20%
16.00%
96.70%
91.40%
67.20%
50.80%
77.00%
100.00%
100.00%
100.00%
60.70%
31.60%
22.10%
99.60%
93.90%

5 B ¥4

9.90%
-3.30%
-9.60%
4.50%
-0.10%
-2.10%
-6.00%
-14.60%
-8.60%
-12.30%
-11.30%
-13.80%
-11.70%
-15.30%
-6.10%
-15.10%
-9.60%
-2.20%
-13.30%
-8.40%
-11.50%
-15.40%
-12.60%
-11.60%
-14.00%
-10.60%
-19.00%
-12.80%
-16.20%

95.10%
77.00%
62.30%
86.90%
69.70%
37.30%
97.50%
98.80%
63.50%
89.30%
65.60%
100.00%
63.50%
98.00%
92.20%
99.20%
96.70%
57.40%
71.30%
44.30%
100.00%
98.80%
100.00%
100.00%
100.00%
18.90%
72.50%
100.00%
100.00%

5 B B4

FARIR:Wind, HEEFFRETH, HTI

5 Dec 2023

HE 2023 F 11 A 24 B, k. &F . HEA K RHRS A 9T LIF
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&9 ATRIAHE NI

7 £ A 20231124 |HE 20231117 #AHFE FAHFEZEN
A, 1.2 0.83 0.38
o F 1.07 0.99 0.08
AL 0.98 0.99 -0.01
HRAE RS 0.78 0.71 0.07
A 0.76 0.62 0.15
A 0.62 0.73 -0.11
G RE 0.57 0.57 0
E% 0.51 0.58 -0.08
B EL 0.45 0.35 0.1
214 0.36 0.3 0.06
W A& AR 0.23 0.16 0.07
S kw02 e e
AMEK 0.18 0.12 0.06
BN 0.16 0.21 -0.05
PR 0.04 -0.01 0.06
Kb T 0.03 -0.07 0.11
% oAk -0.02 -0.02 0
HHR -0.02 0.16 -0.18
R4 -0.18 -0.24 0.06
R -0.23 -0.26 0.03
2 N -0.3 -0.42 0.12
A -0.45 -0.63 0.17
o, ) BN A -0.52 -0.58 0.06
ARAT -0.54 -0.55 0.01
Herk -0.55 -0.51 -0.04
ESA -0.63 -0.61 -0.03
RARAT AR -0.64 -0.49 -0.15
#fE -0.66 -0.44 -0.21
BB -0.75 -0.76 0.01

FoHR B Wind, B E R T, HTI

22 BEETERIF

BE2023411A308, HEREBEFE2SAFRE 17.812T (LA SR E 447912
), HFPRRGRA RN 45.8 10U, FEIGRARE 63.6 100, BRI TR b
Fb 4 5.20%, %R _E A 3RS 0.14pct.

5 Dec 2023 12 @ e
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B17 R E A AR (L)

700.0
500.0
300.0 ‘ I | |
| | ity I
,,!——,l- ,,,,, !7,,,!=7= ,,,,,,,, UL LR BN ,!_,,!,,,,,!,-- g___n
1000 sopoodfpoof 202 c 3ipof S-S o & olifl-
o O o O O O o O O ™ o o « « « N N NN O MO MO M o
— = = < N N N AN AN AN N NN NN AN AN ANHN N N N N N
300 SRELERSERcERRRcRRsEscgre sl
-500.0
-700.0
PR 4B R ASAN KR F): A BRI 4B F e SR (KR A
FAHRIR: wind, HTI, ##EHKZE 2023 % 11 A 30 H
B 18 RAKMI I B I AL & o
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
2019/1/31 2020/1/31 2021/1/31 2022/1/31 2023/1/31

FeArRR: wind, HTI, #4BEMRE 2023 % 11 A 30 A

SR AT RE B b 8.82%, AR A FATL T Z @ Fo L FH PR K;
MR BB FAT LA A B R (0.78%) A3 (1.13%) . 2AHHE
MBS A AL, ARARERA MG 043pct, A REKE T &
249%; MM R &EARKAMBFRS (-041pct) , A RMERE T L LA
4.41%,

5 Dec 2023 13 @ e
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B 19 RARTFARSR R BB 45 BT A & 1o A An A AP

10.0% _882%

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

B

511% 5.10% 4410

5.01% 527% 4800,

/LJ

b
&

3.98%

3.80%

W

P

3.28%  265%

3.25% 5 5704

i)
”7?\

f‘i#

B

L EZN DIPS

II II [

’\
A

7H

2.49% 5 a405
2.52%

II 1.91%
4/%

Bl

1.84% 1 1304

i
}y_
£

=3
uz

13% 0.78%
1.25% 0 829
ll =
£< 4&
/ﬁ
%

FeAr kB wind, HTI, #%4EMRE 2023 4 11 A 30 A

MG RGB A PEATRE) KA, BT AEHES 9+ KA T, HFR e E AT 69 55 A 7
. FPMNEE (35%) ;

¥4 (6.8%) .

AR (4.9%)

FelE BGABR LA RS, o
@%(m&“&%L&%ﬁ%,Wﬂ&%tB%)%&%@%ﬂN%)&( #H
‘:P ) /ﬁéﬂi/fk\ﬂﬂ F&!‘BX

ARBZAMBIERS (-7.00pct) , FRIGHFERAEFZ %

(1.62pct) .
10 RARART 1 IR F AT L
KA MR IR & e HEE
ARFKR  AwFEKREr BT AXFKR  AWHRER FRER
& (%) (%) (pet) G (%) (%) (pct)
1 FMFE 6.8 6.8 0.08 1 R 16.5 16.7 -0.18
2 BARIR 49 5.1 -0.19 2 A7 IRAD 13.5 13.4 0.18
3 FMEE 3.5 34 0.09 3 SR 10.2 10.1 0.19
4 WLy i 1.9 1.9 0.04 4 HERE 1.4 8.4 -7.00
5 ARk 3.9 3.9 0.04 5 FMEAR 9.0 7.4 1.62
6 H TR A 2.5 2.3 0.15 6 FREE 6.7 7.0 -0.35
7 | A 13.5 13.4 0.18 7| FMFE 6.8 6.8 0.08
8 | +#TE 1.6 1.6 0.0 8 | EMAEE 5.7 6.0 -0.27
9 WILA & 3.5 35 0.06 9 B 5 5.6 5.4 0.23
10 | HEBHH 3.5 34 0.2 10 BAR 49 5.1 -0.19
FAPRR: wind, HTI, ##EAZE 2023 4% 11 A 30 B
14 & nae
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o B 6% 3K %

2.3  HBRGERIZ
A Z 2023411 A 30 8, BEERAESE A SR 170981250 (LA #HAEAN 213.9
) , SoF W B TIL LA 3.70%, % kA _EH 0.13pct.

20 B EE R A AL (L)

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

500.00 I " I
oo onnntaloatBallanalondibl 10, 4.

e & :
N ) ) N ) ) N ) &) H )
.500_00%,Q o;Q S S S S S S S S S S
N N

Q Q Q
100000 Y VY

B TS RE: 4B FEHANART) A EEFHRKE: 48R ART): A

FobR R wind, HTl, 3B Z 2023411 A 308

B21 56T RSB RBFRTME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
\'\
N

N
e

\'\
({p‘b

N

NN N N
$ S S S S

N N N N N N
O MR R

QO Q! P go) o)
v v N v v V' V' v v v

Fop kR wind, HTI, #%3E#ZE 2023411 A 308

B AT LR Bk 10.88%, A A03EH 0.42pct; EAFKARAILE T
B &t A 5.99%, HEL RZ; HBRBIFRE KGO FAT LS B 4 B AR
(0.49%) . %A (2.03%) #3548 (5.14%) .

15 @ e
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B 22 RARFARSAE BB A BT A & 1o A A A Ao

12.00%
10.46%-0-88%
10.00%
8.00%
6.06% 5.99% .
|4 @A
6.00% 5.02%5.14% *
4.00%
2.0792.03%
2.00%
. . 0.55% 0.49%
0.00% __1___ I .
Eog oﬁ"i’ﬂ IBAFARAT :fL% QR EEHRAT

FeArRB: wind, HTI, #4ERZE 2023 4 11 A 30 A

Lﬂ%%ﬁ%&ﬁ%¢,@ﬁﬁﬁz%+kAh¢ %&Lﬁmmm%ﬁ%ﬁm
AR FLE (1.0%) « BRIEKR (02%) . LESE (12.7%) ; FekPEiE 45 0% b 1)
HL, FHEIE (24.9%) BRGERA RS, AEY (20.6%) ﬁu“”’lﬁ (20.0%)
RZ,

F 11 AR BHEB R
by iR A BB RAE &S
; , ARER :
AXREFER | AmEBK &R FEEA A A B B HEEL
& (%) (%) (pct) (%) (%) (pct)
E R VA %

1 | RARLR 1.0 1.1 0.18 1 | TH ;; AR 24.9 24.0 0.99
2 | BAEZX 0.2 0.2 -0.01 2 R 2 206 206 0.02
3 | HARE 127 127 0.00 3 | #zARF 20.0 201 0.12
4 | Bk 3.6 35 0.06 4 i 12.7 12.7 0.00

+ By 7 B R
5 | 7 Ej% A 249 24.0 0.99 s | BUEERE 11.7 105 1.20

PEAD

6 &uw;f}éz 0.9 0.9 0.01 g | TELHA 9.0 8.6 0.42
7 | vEHBEE 0.1 0.1 0.01 7 AR AL AL 8.6 8.4 0.17
g | TELM 9.0 8.6 0.42 8 RS 8.1 8.1 0.08
9 | ZEFR 6.6 5.6 0.96 9 | F#F4&£A 8.1 78 0.30

G—A L AR A
10 N 0.6 0.6 0.05 10 7.1 7.2 -0.08

P kR wind, HTI, #3E#ZE 2023411 7308

3 mEATH
3.1 A BRAT L FRZERE A

A PE—BAT W kB8R, 11 A TR 4RATA4R4R I3k VA 41, iRk 3 FAF £
K, HPAE. ARGEE ALK AR, 55 B 13.1%. 10.9%4 10.4%, B ik
MK 4.0%, E3IANTRHSEPLESE 164, 55 EA (-1.2%) 55 4,

1S EE R
16 & zram
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B 23 A BR—EAT L2k (%)

140 131
12.0 109,04
100 8.2
8.0
6.5 6.3 6.3 6.
oo 626260 57 55,
’ 46 43 49 34
4.0 31 28 28 23
© 211817
20 13 13
- I I I | 04 04 o
- - = = = = - = = = = =E =B =B = - = = = = = = = ! ! - ., -
|
-2.0 0.9
40 ST R . N - . %8
A AL A B B o2 R OF & @ E X % & A X b & & 4 o B £ F 2 F 5 W
2R OB F R I & K % F AR B K & & BB HH R R A B K E R B K KT
e . #OR 4R @ £ ot B oK B R R FE ¥ oA M &
# & D ® # AT owm & M A M 2 B A #

FH KB wind, HTI, #4EARZE 2023411 A 30 A

11 AR TFAT LR T, T (19.8%) FiRiEs (9.1%) FKME4R L,
12 &g . AR FF Bkt AL 2%.

B 24 A R TFAT L kB HE (%)

25.0
19.8
20.0
15.0
9.1
100 65 6.3
4.1
5.0 I I 32 2.3 2.1 1.6
. A B = = ! e =. .
= B
-5.0 . . " %2 35
H % 3L " X A B £ " : ki &3
A 1& o #1 = R * fb e A oy b
Ed o & £ 0y b #+
iy i3 oA %
ov oo

PR wind, HTI, #3B4Z 20234 11 A 30 A
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£12 A BARARAIRA B TR SK R
BTAHA Bk EHEA
RAT AL RAEEN A8%t A #o ik k- KATCEN Aast A Aok
(fe) (L) B®iE (%) (fen) (L) 2ki#E (%)

1 FNF G 22505 1792 6.3 1 FMF & 22505 1792 6.3

2 AL 5789 149 -4.4 2 EIRAE R 187 16 5.1

3 PMEE 3054 208 -3.3 3 | ZutEH 317 37 4.3

4 L & iE 2914 239 3.4 4 R 194 38 3.2

5 Rk 2119 38 1.2 5 &HAEMT 159 81 2.8

6 TR 1757 117 -4.5 6 Ak R 789 197 2.7

7| AR 1735 27 0.6 7 | RekkE 159 15 1.4

8 | +HTE 1186 259 7.3 8 | Rk 2119 38 1.2

9 SOLA & 904 26 -0.4 9 HEAEE 311 18 0.1

10 | H&5%E 836 75 -10.8 10 | LA 904 26 -0.4
FoAtRR: wind, HTI, IR ZE 2023 4F 11 A 30 8

3.2 HBATLHBERA

11 A HRER A e, NEF W Fe R vish, Hbh-FA7 8k, &k
(5.8%) . FRAFEL (4.3%) kM@ EFT, SFEMHER (03%) £ 124N —RATL+ H
L£FH 8L, BREANA (-04%) 56 4.

SeF MM T FATLF, BT EARAE (+1.8%) . &K

MoEE (-4.9%) Fo3l%)s (-2.0%) BEW&EHT,

o

(+1.0%) Ak, BA

25 H & — ATk Kek#e (%)

26 H BREE N T —BATL RS (%)

WRE | PNWAOION
[sleololNelololololele)

w
-—

B
R RR
s E
e

2.9

3

k2

N
-

TR

S

gk, PW
oooooo ocoo

18
[

2 R 3

TRRE

=¥y

FARIR: wind, HTI,

5 Dec 2023

FIERE 202311 A 30 8

18

FA KRR wind, HTI, #3ERZE 202311 A 308 (LEBKRT LEFH

FFALPOETAL. BEAR MR KER)

D

i ImEIRR
HAITONG
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A13 A RRBIA BRI

BHEHA Bk EHEA

EAHTAE FIAEN AR A kst R WA AT AN At A ik ek

(L&) (&) % (%) (fe#T) (€ %) (%)
1 | RELE 5016 45 0.1 1 4B 192 7 17.1
2 TRE KR 1830 14 7.1 2 f—KF 131 3 4.4
3 | feRE 1142 35 -15.0 3 | #+4H 105 4 2.2
4 | FFL 964 25 -4.1 4 TR 172 7 0.4
5 F &R 919 52 -13.0 5 RELF 5016 45 0.1
6 BIRAE 554 10 5.3 6 | BEFR 359 11 -35
7 | vHEBEE 542 5 6.0 7 | FHFAL 964 25 -4.1
8 +E A 415 5 -5.8 8 B JTAE 554 10 -5.3
9 | BimER 359 11 -3.5 9 7 E kb 415 5 -5.8
10 | “hi—dk 216 5 -6.2 10 | v HEEE 542 5 6.0

FARB: wind, HTI, #¥E&RZE 2023411 A 30 A

3.3  ERBAT bkt AN

11 A ER—BAT L ALK, @RS (12.0%)
BAT L HEH

k. BEEFESRATL EK 6.2%, £ 11 NMEKR—

(-9.3%) #-F.

~

8 R (11.0%) B4R

9 /ga ’f—‘l-/k¢')k_t);]

Bl &mFimlkd, BFHERK 2.3%, HLaF4Tkgick, #aa4 (9.1%)

FyBE (7.8%) LB R R,

B27 £MB—BATLRERE (%)

B28 £ /% B FHH F AT L TFAREERERE (%)

14.0
12.0 0103
93 g8
100 78 738
8.0
62 g
6.0
4.0
20 0.2
E 5 2 T L M B £ i
iﬂ@.‘i&)ﬂi&ﬂkﬁ”}?%ﬂzi,}%
M #OHR FF N b
% K EI %

12.0 9.1
8.0
4.0

0.0 —
(4.0)

#*®

AR

#

.

o5

7.0

s
]

. 2

B o

B

B

[ Ji=

= 5 Iy SO

i [ |

B

P kR wind, HTI, #3EHZE 2023411 7308

5 Dec 2023 19

AN S

HaRE, RFE0)

D

KRR wind, HTI, #3EHZE 2023411 A 308 (EBEHKRT BFH
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AR E P S g AR 8) Bk 2 B 6 R, KR E) BRtE AT,

AR1a £ B E W FHEFA BRI
BTEHR Bk HF
WA RAMES A AR S8 A WAL REMEN A5t R sk
(Me£7) (£7) #®iE (%) (fe£7) (£7) & (%)
v ] BELLRING
1 KRR 4190 156 4.7 1 BRANDS 69 53 21.0
COCA-COLA
2N [ 7 ]
2 I E K 3941 141 8.4 2 CONSOLIDATED 69 735 15.4
FOMENTO
3 P 2624 593 7.5 3 ECONOMICO 454 127 12.9
MEXICANO SAB
4 T o TR 2527 58 43 4 FERTK 431 35 12.9
PERFORMANCE
5 5% 2314 168 3.9 5 FO0D 101 65 12.6
FEAEE -
6 @ i 1449 93 47 6 TR R 145 100 11.7
T 0T A T 0 T AL
7 i 1423 85 11.4 7 i 1,423 85 11.4
8 B REH 1093 63 10.7 8 ELE3 1,093 63 10.7
123 B I 967 71 7.3 9 o7 A 364 72 8.5
10 AT 744 42 47 10 ZN R 432 3 8.3

FARIB: wind, HTI, #3E&KZE 2023411 A 30 A

4 AE{ERF
41 A BATRAEEERAR

B29 A E—ZATLTAE (TIM) &F 2011 FAR B 45528 (REEAEITRAEHE

BRF{ XA B BMRHEAF )
MAX
250 - MIN 18%
200
50%
150 210
54% 400 9% 24%
100 | 62% 54% 16% 9% 0%
45% 1% 54/0 210/ 6 con
0
50 - 2°/| I I 49A)I400/ 39% 31@ 20% 1”’ g/OI I o%I
0 Iy ,
Ao om Rt ﬁﬁ/\\a Eﬂ%%zi%%l#‘%&%ﬁ" )
£ oK R R A ERSEEREEERERTREE
4i#mﬁ$j$ & MR MR EE 4 @ ¥ & & E R
i Al 13 ) % I o # % LS 1 4 &

Pt RR: wind, HTI, 8 ERR%A, $HIERE 2023511/ 30 8

#ZE 2023 %11 A 30 B, A B—BATkF, PE(TTM, FR) ML o4adcatF
2011 S04k 10%VA FE9ATLA 9 A, @469 A&, BRE M admadF, ARk
#H49 PE i S 454k h 31% (26.6x) , B EA KR (30%, 26.4x) #FF 1pct, & 31 AT
b HLF 13 4.

5 Dec 2023 20 @ im0



5 Dec 2023

B e E R

B30 A BR—ZATLTAE (TIM) &F 2011 4 £ 2019 £ AR B4 E (AEELE4TL
ARFTERH LN E BB )

MAX
54

250 - MIN
25%
200 -
54%
150 -
40% 11%
36% ., 28%
100 | 55% J§ 50% ° 1700 0%0% g0
47% 6 Tg 1% 110/ 1%
00/
50 —80/ 43{‘{1% 36A: 230/ 16/0 |3% 5% 1/" 00/ °
|5%
0
Mot R H/R\A M b R E A A EEE R A 4/74%-34&11»7;;% PR
v & ﬁ]*&%mi&"l&?i&ﬁ:&i&l%mZ,\i“&%;ﬁﬁﬁ‘\iﬁﬁii]@iﬂvﬁ
y E M OMFE A B AW P i E kA5
':Jk% H % T lﬁﬂm‘éa‘hé%z*ﬁﬁ W & B

FoFHRR: wind, HTI, %3B#ZE 20234 11 A 30 B

R E e R, THRTEHRIISE, 2 RERE 2019 FRIF
FKF, AHREEREAAT LR, RAGERT U6 PE 5 2011 % 2019 ¢4
¥ EAERATIRE, A BX—BATLF PE 5 o244 T 2011 F £ 2019 F 10%0A T #9
ATAA 94, Hdidfs. mibafl &4 B FAT I H AR, R eniitte) PE A
T d A 43%, B ERA BBk 1pct, 31 AMTLTHLSE 6 %

31 A BRRKTFALTEE (TTM) &F 2011 FUAR B WLANEE (NEZLETLA R
AR LM E BEIES )

MAX
537
120 4

MIN 0
A47% 19% 10%
100
53% 4% 0
80 39% 3004 1%
60 - 0%
21% 17%  17% I
40 .
20 4 I I
0 :
i ES é £ Eid i B R (3 3] i B
At oy P "R P k& oy 1 # B o
5 # R Ry g 5 &
oy 23 o

FAHRIBE: wind, HTI, #IEMRE 2023 F 11 A 30 8
A LR SBARHF AT PE 1 S50 T 2011 Sl R BAREI 3 A (0%) -

pgfj“/‘@j (1%) . W4&% (4% ) . PE ?@Xj_{ﬁﬁf&éﬁ’ﬁ’_]k/\ﬁljﬁm%Jon (16.8x) . L&
(19.6x) . PRfEde (21.6x) .

12 mE R
21 & zram



o B K B

B32 A B TFATLTAE (TTIM) &-F 2011 £ 2019 £k B #4128 (MEEEAT
L hH BT REF L SMENGERIER )

MAX
L
120 -

MIN 7%
100
0%
80 1 26% 22% 1%
70% .
60 - 0%
58%
20 ] I
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
#* 2] i # % o EN "
b, el o vk % - i - #|
Pl R # A =

FA kB wind, HTI, ##E&KZE 202311 A 30 A

A PRE ST AT L PE A #5348 T 2011 4F £ 2019 5K 89 4T L A ) %)
(0%) . 3Lt (0% ) F=22i8 (1%) .

FA33ABREENTFTEE (TTIM) &£F 2011 FURLMEE (REZAITLARFHTER

i 453 BV RHET )
MAX
250
MIN 0%
200
0 3%
150 - 18% °
34% 29%
100 1 ggy 53% 51% 579, 34% 7% 59
27% 16% 1%
50 I I l I l
0 T T T T T T T T T T T T
xoo® o+ &2 & F B 4 L F X F o4& B %
M o F B A& N X # ®/ 7 - T S 3
¥ T W O ®kR & X vk % o» ®m KX ® 8 B %
5 ] B %= b3 ] (2 Je ] b2 (2 Pl

FoFRR: wind, HTI, 3B ZE 20234 11 A 30 0
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o B K B

B3 ARELNGTEE (TTM) &F 2011 5 £ 2019 Fl k3412 F (AEEEFTLAR
FHWAE R LS ENEH BRI )

MAX
250

MIN

0%
200
5%
150 - 24%
100 - % 63% 5%
70% 0 46%
47% 2% 7% 2%
50 77I% 53% I l 44% l .
® 0 o®m A F k4 L F O F R & FF
i H % A i X # s 7] B i ## #) JR
F " Ow wm X ok % » KR 0 % B K %
& i i & A i Lo o] )3 B2 i i

FH R wind, HTI, #%3EME 2023411 A 308

A2 20235 11 A 30 B, ARTHR SR B KA AL 94615 KT FF T I,
A Rk 69 4E1E P A d A 24x (AR5 10 A T 1x)

B35 A BARKMIRE EAK (TR 30) RAAEEARF (TTM)

60
50
40
8 28 27
30
24 24 24 24 23 33 5y 5, 22
019

20 16 16 15
) I I I
0

Ty i 3k F oK P & K % 3 woE g R /}* A

10 % T R M BB # E A AL e

Ko R R o W {\;\/f:{ ROR R A

P T = #F g &% & E e I B

FARIR: wind, HTI, #3BRE 2023 F 11 A 30 B, FIFRMALA 764+ IE 53
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o B K B

4.2 HRBRATLAEEEN

B36 HE—BATLFTAE (TIM) & F 20115 AR B FTAIEE (MEEZLEFLARHTE
B E AN E BKHES )

MAX
LA
50 2%

MIN 14%
45 71% 1%
40 + 37%
35 - 10%
30 550
13%
25 | 2%
20 -
15 10%
10 I
5
0 : : : :
F R E T s oA S
o M v A S R A O
R #® & A ES #A L
flc Ak i Bl A i3

FA kB wind, HTI, ##E&KZE 202311 A 30 A

AE 2023 % 11 A 30 B, HER—BATIL PE 7 ¥ o-45348 T 2011 Ak 10%VA F
AT A ARkl FIRAR LA AR F A, e FHIH AT PE R Eh 37%
(19.4x) , AL tasks EA KR (48%, 20.0x) FM 1lpct, /& 12 A—HATL P HEL
%3 4.

B37H KR —ZBATLFAE (TTM) &F 2011 5% 2019 S AR B4 51LE (MEEAFTL A
B TEE R L5 ENFHERAES )

50 - 0%
45 - 0%
40
35 - 8% 0%
30
25 1 95%

20
15 A
10

0%

0% 0%
8% l I I

@
5
%
e
R

KR o3t
3
et m 5
=

FoFRR: wind, HTI, 3B ZE 20234 11 A 30 B
H X —2BAT ¥ PE 7 £ 24048 F 2011 £ £ 2019 4F 10% VA F 6947k A Tk, £

Bk, Agklb B F M 6 PE A F MY 45%, R EAA TR 12pct, £ 124
IThHLFE 3 4,

12 mE R
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o B K B

B3g H RAE M RATLTRRFTAR (TIM) & F 2011 FURAHAHEE (MEEHATL
EL AR S OV D)

MAX
537

100 MIN 3%

9 6%

80 1 76% 29t

70 - ° 0

60 -

50 - 14%

40 -

- . “

20 -

2 I

0 :
2k e &, 2 b S

B #| ¥ A e # OB

# 5 & JE A e S
7 A 1 # P

FA kB wind, HTI, ##E&KZE 202311 A 30 A

H P& & B 4Tk PE 7 454548 T 2011 SF vl kARt 325 69 4T Wl A a7
(2%) « EAFSLA (3%) « BHFAAEAE (6%) . PE AT ERIKAGIT LS5 2R
ANmi| (5.5x) A=AB T RAEAE (7.6x) .

B39 H BT FATLFHEFTEE (TTM) &F 2011 4 £ 2019 Ak BT 8s2E (KA
EETLARYTRERISENGIUEEESF )

MAX
3%

80 - MIN
70
60
50 0%
97%
40 . >% 2%
3 -
10 A
0 T .
3 EN i & 2 [
H bl Ll Hr ) ;V 7?'1 i -4
Hr B AR S JE B &
[/ # i 12 wo

FoFRR: wind, HTI, 3B ZE 20234 11 A 30 H

H B 56 0 47k PE 1 045454 F 2011 4 % 2019 4F 10%vA T 4947 L 52
T (0%) « BHFEAEAE (0%) Fo il (2%) .

12 mE R
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BAOHBREEAITEE (TTM) &F 2011 F RS E (MEEEFTLARHTEER

¥ 5 EHBVKHER )
MAX
oy
180 MIN 1%
160 16% 50
140 -
120 -
64% 0% o
100 | ’ 0%
ig 13% gy 0%
28% 5%
40 -
0 0
0 :
+ & £ il R B | ) %
#, i 4 i )ﬁ? X 3 B BB F—
3 A EN "ﬁ i h T o 4
) i A 1= i # 3 P i A

FHFRR: wind, HTI, 3B4ZE 20234 11 A 30 B (FHEEH B4 T:

48387858 201503-201608; 54 3Lk

201703-201803; 4L 201203-201408 )

Ba1H BRELENITAEE (TTM) &F 2011 % % 2019 F il sbsH2 B (MEEEITL AR
T BE G LN BEHES )

MAX
By
120 - MIN 24%
0, 0,
100 | 56% 0%
0%
80 -
1% 0,
60 - 14% 0% 0%
0%
40 0%
O
0 :
£S )3 i ) B e El i
% !ﬂ + w T % & ity F— &
o3 N g i3 o e} ey T &
i b4 ¥ it b 3 b4 R )

KRB wind, HTI, #3B4Z 2023 % 11 A 30 B (FHEEH B4 T:
201703-201803; £k 201203-201408 )

42397998 201503-201608; % 4-FLk

BE 2023 4 11 A 30 B, HBREEPIRA T LA, H R AK (FT/EFT 15)

A P4k h 18x (4848 10 A EFF 2x) .

5 Dec 2023 26
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Ba2 e A R EE EAK (T 15) RIFEEARE (TTM)

8074
70
60 48
50
40 27
;238 I 2019181716151514139
3 3
10 EEEEEEEE R
% R B % %2 X R % F ®m ¥ % ¥ H %
B X & B ¥ £ W B B #H B — B — F
L o 4L % & % B BE & ¥ X £
£ K B L = % B FomE &k M F H
Az : :

FoFHRR: wind, HTI, #3B4ZE 20234 11 A 30 B (BAHHEAL, 45 11 A L, B ZmaiaAh4mE)

43 ERBATLAEERR

Ba3 £B/—BATLTRE (TTM) &F 2011 FURE LN E (NEEEFLARHTE

LN H BRHES )
MAX
X
100 MIN 67%
9
80
70
60
07 ggy 81% 20%
40 1 82% 46% 37% 33% 27%
30
0 n LI | I
1o | I B
0 ‘ : ‘
% E T 5 # Ea N i # %
h-A it % b, # b2 biil i b Ak
4% % b 7 E MR
R 1 % A %

FH kR wind, HTI, #3BEARZE 2023 4 11 A 30 B ( &5 #7471k 2013/03 £ 2014/02, 2015/4 &
2015/11 &9 54% 4% )

A ZE 2023 5 11 A 30 H, ER—BATL PE i £ 54584 F 2011 04 k45 1&49

AAEk (11%) A5k (20%) . B %506 PE AL iadih 46% (20.4x) , AL
mMrdks EA KR (49%, 20.7x) T 3pct, /£ 11 MTLPHLE 5 4,
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Bag B —BATLFTAE (TTM) & F 2011 5% 2019 Sk B 42 E (RAEZEFTLH
R TBE RN G KIS )

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

MAX
MIN 72%
99% R
85% 36%

95% 64%  37% 28% o5y 3%
lgiienl |y |
1= T E B T N # @, fi& &
[ - S A ”?’*
Y W 1% I * ¥
£ % it 2 %

FARR: wind, HTI, #3BEAKZE 2023 4 11 A 30 B ( 545 =471k 2013/03 £ 2014/02, 2015/4 £
2015/11 845 4548 )

£ B —BATk PE 1 £ o244 T 2011 4 £ 2019 FRBAKATIL A A8k (3%) . A
B #0858y PE B L2 40h 64%, R EFA T dpet, £ 11 AM47dk

B(18%) .
HL% 54,

Bas £ FHFRATLTFMEFTAEE (TTM) &F 2011 FURSAEE (REELTLH
W TAE R XN E BRI )

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

MAX
54
MIN
44%
29%
74% 5106 28%

64%

I 2.7% “
£ * % ® i i g "
5 o Jo .- =1 b ) S

2z 7 % LI 2 " Ay ¥

o A l x
5 £ L ~ T

FA kB wind, HTI, ##E&KZE 20234 11 A 30 A

AR TR E (27%) Fav2ig (28%) .

£ RZ B F W T ATk PE 5 S5 204 T 2011 S04 KK AT L AIEE (9%) .

(10.6x) « BEmEE (17.0x) .

5 Dec 2023
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@ EImEE
HAITONG



5 Dec 2023

P

Bae EBBEH R RATLFHREFTRE (TTM) & F 2011 5 £ 2019 Fh k435 E (MEE
EATL AR T EER X SN GEEKHER )

MAX
537

60 - MIN
89% 30%
50 - 66%
0,
40 59% 44%
40%
] 36%
30 11%
20 | I
10
0 ‘ ‘ : : : : :
x % oy & # 5 & %
2 % # % . S o B =
LOE) # = 2 b x Am
5 £ 4 ~x

FA kB wind, HTI, ##E&KZE 202311 A 30 A

E BT AT PE A ¥ 45 g4 F 2011 SR 2019 FEAKGGATIL A IRE
(11%) F="2iH (30%) .

W47 £RELENETAR (TIM) & T 2011 FRBAEE (MEEETLARNTRAER

£ 5B BUEKHES )
MAX
250 4 MIN
200 - 41% 22%
38%
150 -
4%
100 - 57%
66% 0%
94% 77%
50 A . . 71% 14%
L]
#* g 2 3 * & AT T g % £ i
il * il R itk i oa o A ES e i3
%= &+ 23 He T T 3% 18 T =
[ % 3 E-S3 S 1 *® B

FA IR wind, HTI, #3BHRZE 2023 4 11 A 30 B (FFAH 4T T 2 5 FK JLiFH#R 201806-201904.
201504-201704; & A e 202101-202204; #5361 202001-202010 )

12 mE R
29 & zram



B e E R

Ba8 £ EFENITEAE (TIM) L&-F 2011 5 £ 2019 F kx5 E (NEELETLAZK
7 B E 5 55 B BEHEA )

MAX
54
250 ~

MIN
200 21%
o 46%
100%
100 | 65%
81% 4%
50 100% 80% 65% 23% 0%
o | - m -
0 : : : : : : : —
AT F * 5 o BE T % 7 2 #
7o W K * i A A g ES B e 22
T & £t & T i % T =
g % fF 2 i 2 1 B

FH R wind, HTI, $£3EME 2023 4 11 A 30 B (FH1E5IM4eTF: =T 1 7T /& JLFF #L 201806-201904.
201504-201704; & A JEHE 202101-202204; £ 3IE 202001-202010 )

AE 2023 5 11 A 30 B, ERERVMBIEIEETRA T L, 2R KEX (F
1EFT 30) #94E1E FAadh 19x (4845 10 A EA 1x) .

B a9 RBEHMBE LR (FILH 30) RAEMEAFE (TIM)

140
118
120
100
100
80
60 49
3837 34
40 29 28 97
23 2322 21 21 20
18 17 17 17 15 14 14 14 14
13
. |“||||IIIIIII
’ ||||IIIIIIIll-
TEXHERIR2FTATERY TERALTREEAGHRANR
LR E M EREFED S A L A SRET A
ToANHKIE XT3 KA g it %
O EH T & o e i N
K & S o p
i3 7 X
Mmoo AR &
oK i

FHRIE: wind, HTI, 3B ZE 2023 4F 11 A 30 B, HIREESD a9 AR
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B e E R

5 #&FEEK

B[R B A IE: EERIAN 2024 F G BATLEHE K B, EFH—F e
El.

HAWEE, PARERESE, AT —%, EARFEERIN. HRBEH
W, ZRFERKE, KRR AZAAARIKE, B S5ZFmtastmik, KA k.
MEZ S ok & B e R -T 48, EAMRRAEL., 11 A ARE, L35F KR35,
TR R SR, BIER TR, W TAT. BRI SBHTOCETRT &4
FEGBEML 2023 FHITHMES, KWE T AF 92-93% K15, 11 A#MF & HIAEKR
FohdEr S R A T RERN, THMPEI GG E LML ERERN. 28
HE RIS, ARSI RFZFERIAIRG, EHF N R RIBAER . B H 2024
FERPEY, 12 A AT, 2024 45T, FH 12 A RINRLLTR
8, AP R KA. AL, ZEAIE T S Sh 4 ok R,

F 4N B IAE RN, 2024 FATL B EARY . HHAE. K
JRR B GIE. KA E B I RMES, TLE5d—F b, FABALS
(TABNAEER, ), AT BN, RATTAH 2024 S5 M F S EFILEHIE K,
KRFGHEALTRERMN, RY BHFEARBEKGE D, Z7B T HBERAFE
W, BIVERAPRER, RN LAE 2024 FARLEF LG K, 2023 FF/&
ERRNHLEN, ERERDEMNERRIR VLRSI T S KE S, #
Bha EAT. RAVIRE P 0 2 2024 5K AR 20% A A 693k, RIhEA T B ERL
A, QIFEEARY . FWAET . EEA 7 fekd WA 7. KRNTAHZE T 2024 5F
YerF 20%VA EAMNIE K, Al TR, RNAFAK AN BTFEEE
B, BBAERAAT L TAT AT ANARIF E S, BRIEE N T 474
ISR PR, AN B 2022 FALHATH R E R FAE R HE SR T RIE
JE, oh%a sk N,

ARIE AT BN, TN F &/ RAMIR)FMNE E 208 20 /B BT AL 2023 4 PE A4
# 29.7X/18.9X/22.1X/19.4X/32.0X, 2024 HFHAT1P\ M & BT ARG, ZEFH® L
TR, AS3ENEA., BNEAESZTNFE. AR, BBEERE. FINEE, ATER
.

KARGE: HTHAA 2024 FGBATLLT FRAENE, TitERKELH
Fwr e, ki EEE—FRAzA,

AEV RGBT LR TREL, Ky RN, EAFE. NikERS
REEWEBRFNEANOLEL. LA BLRBTREE R A AR ER, Tlksd
MR Fa Sk ALAL T — 5 B, )18 N ALE 0 BANKIE M . AR
FEAT B EAER T, 1-10 AL LGB~ 2 347.8 7 T, RWTHE 7.7%. AEA
Tl kE, EFFNAEL EGBESL 983 F, ¥ FME GA 33.8%, FHMAALL 20
17, W 21 RETIELELEAATE & E32H 2 LR, #)EE8E ARTITL L
HRARF, ATk A At A ik

BR 24 FRIBRB ARG T, MERNZFEFEE ER, KNG EY F
FREZHFXKE, et AT hd AR S RS EE, REERIRS LR BAER
REFHGik, RETTHRAFARENTETE, IREEKRLSFHORPRELE. £
TR B EHT &, RBEELA L —F iR RERY, REFHRLTHOG LA
A& = o, BB AR oK A T2 KA. WH T T RA, it 24 F2
FRH TR AERBES:, [2EXMBAE T, WERAKE; AH5HEFTNSELFIRIA
BEABEES, HEHN@QESEEHAE. AT @, BAERBELSQEN LKL
%, QREINAELO. REWH. ZREWESE, E)FEAEL, BEZRIFHTHEE
P, RAVEFAT R, aBTLELRZIAKRPBRXKEL, HRHT2ERE

12 mE R
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B e E R

H A, IR A RRMERRET B G EAFA.

GEMMN G &, Z2ERERFRE, AASHKGBERMNIERHA, LPE 20/B%
W/ F 20/%+ £ )ERLIE/E S BAF 15 3K 10 L LK, BS BT 15/F 886 20
FAN+10/+5 7T; FHRSLATF, HE/B S 15 F/4 0 EF 15/2 7 1988/48Futh-15/-15/-
5/-5/-5 L. HATATRAEE PGS AR Y, B THFATRYL, FitEAREES
AT F) D FIAGAE B, ARIETF ITL R A AR, B4k 4e A2 AT AT A 3
BB EAL,

A ZE 11 A 30 Bd#E, @EF54L (851251.51) PETTM % 26.7X, 4%-F 2011 Fvhk
) 46.0% 0%, BRFMEAR 27.9pct, MEE®T, LEHE. FHTIE. FAEAA. @
2T B An A AE R AL T 2011 4 18%/51%/16%/53%/27% 45, BB IEAE A
FRA S F e, EMBIEG R ENLETIE, Lgs ek, SMEMML TR
890 T s, A B AR . BRI R AL, RIEMEAL. L&A
MM LL e PR . ARAE Wind — BT #1058 TTIE /oL ®op B S %
FTRAAST B 2024 4 PE A%48 4 21.3X/22.3X/17.2X/14.1X.

415 €5 GE NS M —IE

KR53 (%) 2975 75 25
KR53 (#%) 2695 -5 -5
*é F 64 5L53° 3320 0 0 -30

IFE£E53° 255 0 5 15 20
% 41935 seo GG

FAREA52° 935 - < -8 -13

R %3 KA 52° 1240

1618 52° 913

. %1573 52° 860
FHEE #5560 52° 230 0 -5 20 20
. £ 308 340 830 0 0 25 25
I #762053° 335 5 0 15 15
¥ 1 M6+ 52° 530 0 0 -90 90
. B2 T K S AR52° 380 0 0 -45 50
aRel ot RZ ¥52° 278 0 0 18 18
HZ 520 135 0 0 5 5
B % 42° o0 [ 10 0 0
SEH E 43t I 42° 215 0 0 -40 35
+2052° 460 0 10 -25 40
+16 50° 320 0 0 0 5
EHRAB +845° 190 0 5 25 20
+550° 105 0 0 -10 10
w20 41° 290 0 10 25 30
=¥ 4 10 41° 200 0 0 25 30
u641° 90 0 0 -15 15
213E L Sk ATE 52° 320 0 0 -15 15
B i A& 520 720 0 0 -40 50
AR 4137 52° 310 0 10 10 0
\ #& 520 a2s [N s 35 [NSE
g HEAT 52° 280 0 0 25 25
BiEER #+553° a0 [ 10 10 5
38 78,1988 53° 475 0 -5 15 -30
o H 168620 53° 825 0 5 -35 -95
i L17L.PR15 53° 435 0 -5 -45 35
e 4154 53° 585 SR -65 80
= H 4 B 4715 53° 310 0 10 15 15
B & K ik 41 52° 380 5 0 -15 15
i E 4% 53° 525 0 -5 -5 0

TR BNAE, SBENH, wind, HTl, 3B LEFAE ., 3F LA HE

12 mE R
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B e E R

HEATL: HFrHAGFETL 24 FERNBLES LY, RAXZRFHE,
BOMBATEL T B R AKAE, LT HRFIPA,

B ZEEATV AN, EHTGEEMERKEHEGEIT, KIFHLL
EXEBZTR b AT, BN, EEESAKNAGEL T, =5E %
B EEERELZLANID TR, EMARLERE, BAFENE E/44
#, 40 23Q1-Q3 FEAEM LR SR A 4.8%/5.4%/7.5%, B AR KT E R ebi)igik o 5)
A 3.2%/7.8%/8.9%. R M LT &E T Ay RATATH N, (224 EEH,
B gk b, B 24 HErRIHAT L

INE R kA, HEEE, 23 F 19 AFEZZRREK 2.1%, % &7 24 F4&
PRI 2204 F BRI T # 4-4%, HRAVTAIT 23 547048 238 1-2%, 24 5744
THPERA MG, b E@, 24 FHEZRTRT LG, Bk, RHEFNLE A 2 uk
BRI, B kIELN ZHIRMART HAAEREZGFEL AT, BT
2A)FELERATNE, RN 24 FATLNG AP Mok, AP KRB BFREAE, &
RELBRMES) Gk, ZHhmkEMAR, BB ETREEMRERSTF
R, “KSAE"4ZRI E 300-350 7 T4, & %I 100 7 T4+, A% 100 7
FH, NG EFRNEEF);, FEHLERERKRSRE F Rk kng, S iF
300-400 vk, %4 B 4F 100 ek, @2 H 47 50 F vk,

ARG, ARIE HTI 5 & SR ASRIZ, QM3 A vA R BNk e, B
WO S AGEEEY 10%, 2R EFRFHNA 20%00 Logikte; samisk—FE4
RE K, HAR R fE-T44, B AR AR50 T, RS A FA00h k2 FTAT
#Y, BATC TR 13%, KFEBELRALES AR L EOHBN T/ TR, AL
BRI, BHZFREIMBELE RS, 554820 Fikiaid 60%, EH-THE
RENFTFRTT, ERBLERXI L LR RPORA R, BaTdte K EZMH4% 5 23
Fm T AT 20%, RATATARCE,; BHRMAF, KKELE 10%A2TF, BHAT
MR LAY 7%. HARRA, 2024 FAT R RAR T HIFREESTRE. TA
%, HAEARRAEAR S EFN, BEAFRL, SRERSREEEHFSIELE,
R 5 R RARFAE R AP F).

A E 11 A 29 AIKAE, "iHF54L (851232.51) PETTM 2% 28.1X, 4=-F 2011 vk k
8 0.92%0 1%, BRERRARIKE, RNENKEDETLERBENE, EHFSHN0H
TR, FREEBHRELIHELRIE, KA L FE SRS, s RE
w8 KA AR RN T AR E, B AR A A6 EREE .
ARYE Wind — S FUH AR AT RN, F B IB /& R IR /AL 1B xF 2 2024 SF PEAEAE A
19.2X/19.9X/15.6X.

FplRATk: F H4HIAS 2024 FRAWE RIS E, REppesd st BT
Hsk.

BAY: BB 2023 4, BAKHETIE AR, 23013 A EE T AE
(W =FFE R B ML 1510 £, Q3P A /F L/ =/ RIE/%E) 0
T 1360 12T, FIH+2.8%, FEIA=dE)ad44)18 9512, FH+12.2%. REE R4
B AR, 23M10 LH T F Bt R H+3.7%, FLAbE3gaE s, @ik EAF RS
A%,

Bl BT 4a IS IBE LA A 5%, RAE 11 AMERARTIRS, L4 AT LEAR
PRRHA 3.7%, ERATLIHAKSE, SV RMA, RLEFEAEE, (2B EFRFH
EEEAK, Rk, S TFHFEATRL, JLOREIETHFFIL.

12 E% 2024 5, BAFAREN. (1) BLRERZA, SLH0EREFEH A
T, HAHFREZIEE A kA, BRPHZEIERE. MEERIMNF H#rit
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KIEE, KA 2024 FHEL gk e T XE. BN LG Loy EH. KN
AW ERNH MK, BIEIEIE. (2) R RASE, 2023 BT AT
BARik, TR THE KRR, sy Fik kT Failel sl g, RER
b RATER SR, F EASRINALC T 2R 105%, B BTN A 3.69 U/ . B EE
B RRHARAR R, bl R S FFmT S 4.4%. K72 2024 5, BAj4k
&) St BN AEAB IR RN, X R T RATIL AT AT TR . R AT R SR R AR
A EAT, PR AERBEARHA ., AR NAR LARAL, AR RS B A F UK.
ASEIRR S 0 3e. (3) REFRABA, WALB KM AFHNERAGTEZEF
B, PR RAEARKNG, BFAEB AR, FEFSMA, SR EGES AL
B—ABIF. EAARERAE. AAGRELENH, EWRBBHFL TAHOTET,
b R AT AR, FRFVE IR AR, ST L E S48 T, &5 REL
1, BRAVASFRKIIA S R I6H,

By FRIDEIER, AT, st kA, 2023 AT 24K AB 5 S
A, ZHTRESBMERS, EMALRATE;, 2EF 2024 F, ARETHFH
. TBEREER. AIEARI ARFEFRE, AP TABSERE, kIR X
A RAVE TR, MATLERNEER Y, FEESEDA, Tl 50 4
Ak, FRSE 2024 FRPRAF, 0-3 5 ABREFLEHERT.

FFATE: LK EANRAFA R 245, FE B, HAIE Wind —KTR
I Fa BTN, AFAF )R AT 2024 SF PE /EMA S 14.17X/12.68X/7.63X. 7 #)/%
4/ A5 PETTM 244 B T3 7E 2011 VARG mAK R 18], 25 4 1%/13%/28%.

FrkdiTik: ZIEIEIAHD 2024 FfRde 508 4 23 alpha.

Pkl T Ik R R ARAAT L E VAW = F F IR L GBS TR, Akd L
B MNF L K 5.9%, % HTF AR TARESRIKE, 2$ARENGTY. #AmE

WA IR ITIR, 11 A4 E T4 K @ARER, L8B4 IR R4548, 9 ik
2B %438 R, AT LA 3Q23 RARKE B AR, (23 kA FHBAH
B AR, T 4Q23 Wtk M S, FREAIRL EF, 4023 £ 1Q24 1RESL, sk
H—RARIE, HyRMAFNTATEAD, FBFHIEF K,

2024 SF A AR SBIRERRI, A ARBRERS EESHER A, LK
W3 Gt R R T RN R KA, BRALPIESHEAEZLNKESER,
AR B S AN ERSERERADF. BRALMA 4022 2T R I SHAFT T
¥, O£ 12 FEEAN, AT HHFEFL T RIS E TS AT T, Mk B/C
AN LEMMEIR R, TSR B E AL, FeRAE R EAE A RE R, R, BREFHEL
KER, 6% AT BHE, RNTAHE KRR 2024 SFMNBH L LN 10%E 438
¥, 2B TREZELGKPFHNGTEN AL, FFHARRNIE S04, KRR
PRI ERGHR, AA0ARH T ERnE, B2 Amm I kA B ity HE
K, FREXFEAEGEEFTZ, PIESFHETLORLERLE R, TIHEALKHR
3. 10 AYTOLRGEBIEL R, ERLEREA 20 FIHEZEGAREAHALE
¥, MAAF S5 G2, AL, HAR., FRMASEZLE, FIEGSIA Lkt
— g N AE A AR, BT P IE 537 2024-2026 A R I VAT S AR BB
X, ZETREBY E. BREAY KAmET K,

ARAE Wind — IR F 37 IR, B Rk Ak /18R B b /F Rk b /R ok R b 4 AL

2023 4 PE f&{A 4 34.2X/61.3X/33.1X/35.9X, 2024 ) SH4E/E A4 31.2X, *F-Fiflwk
ot E EANTEA,
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FARS: RI 2024 S AR BB RASE.

Wk = F W FE AR RYAT L E ik, IR Bh Atk T ey Bk Rt —H iR
., HHRARBANXSLZEHEE L, RBIEIINELLZY, B ATRE AR T kL
MARKEE TR, BERMNIIE 2024 FATLFTIEH DL, NERRE, BAT
BB AL TFAT L AN, BMNTFAT 2024 F C 3#3E % EREFETHE, K B wkM
BEMNRA TR, AW AR E LA R —FIE, P B B4R
BARE M0 BARFRARA 238 KAB T B EARE I, K ERARSEAT D BEF
BRI KR I, M LIEERE, B ARP RAZEXEARHREAR N RIH T
R AR ER FERYE. RO LEFRREY L. BIKT A RAT T HEL
& AP RGEABTE e, AERFGERF LS THHR., LG Tl
. EEFLIRA, HEL BB, dgEI K B IR 0 B S A Sk A b S A
BN %"*%E&Ln

KRR S&E F 5 H FHIAY 2024 FRRAR SR BRI, R SBATERK
x.

(1) *HAREEER NG 2024 FHEARBOEE, TR THERZEREARL
R AR A)EE K. 2023 %5 Tl R HERMEEM L, BEREREE KR
VE, 2B ATATREETE, POAFEFA Ik, Bib3ons a2
AABA 30X, BEHTF RIS, (2 HERET BRIk HA0HH, REAMRIEEAF
R—vl FRAMELREY E, BHOEERB R DRIEILT R GEEH, %it
2022-2023 FHRSEL B, BRMPUTEREWRATLIEANTF, 17k KB,
EdFERS, PR ERRE. EAABR G LA B, G4, BHEITEK
R EAE R, Lk, FLEHFWE, AERGEREEE SN T ENZHF)
H, FoERT ABRPLER, M2 SRR I, RS I RAARE R
FA2, REYAAYRKAZA AN, TEGZEEBENRE, B TEEDES
15, ik H5AEERBEINAE. (2) SHRRAR B K E NG 2024 FHmAIEE. 2
HNE A REBEREBRAST, RIS ERARATIT. $ -0k Fie. Rt
B, FUEAL AABATER, KBRS, 2B BEEE RIS EAE, REETHREK
MRE R, EE DB RO ENTRET, HEERMG FaEaM, miEzh—
ESMBEM G KE LR ANE ., (3) BH &S Tk 2023 145 E REEmTL, TR F
ik BN G, HW AR AR, 2024 FARZ L EE T AGENEI,

BHBERATI: EERBIAYEFRPRF R 2024 FRRTIRME R, TiEE)HE
BATI AR 5 a9 MM E P L EZELEHIEK.

2023 5 S B IRAT LI 1R R B 584580, KT RN 10% £ E6938 %k, £E2H
AL ERBTIY. 2 REZNE FTRLSFRAIT], ETHRALE T AT L
WRTHESZE IR, FF LR ATETI A 15-20%6938 K T8 £ & 24408
. BAF®E, 2022 F3H 0 EAEASE] 2023 4, H 2023 SARTHATAAAT L 538, 244
BiTHE %, ERERBTML, BT LEnBEES, WEEULELD T, /T
Wifte R T, N+ —FRTLEFEHIEK, 45 RANAH[ T, P 12 A4
AEBEGHE.

KN TREHEBATLE AR 5 FeBEETHMEPLE SR 438K, b+ Lid
. PN MRS, ILFIZ AL BT RE. 2024 FRAVFANE 2 HARF BN
SHESALHIE K, 1H24 EZAEREBE L TRA RS, 225 BARF) 1 R KPR
. ZHERBFHEHFERNENKFZERS, FILA Sohffe b dnif 2 B TIRIREL
K EFEHEILRE. PONFREN R, RIMKT, AEEIERRFTHFEZHKRAL,
s S B AE DTC AR RJG JEARIZ T 48 ) Ao SR AV RN it — 3271, 2o 3]
Ak 2-3FHNTRAER, A TAEERPAR LS., KRNTABET 2024 FEANEE
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1LHE K, ARG ETRAE K., T2TREK 12 NFEABE GRRE EAFE 5K
A, FTFREFRIIGRIAL, RYAEREGESH. KNP RIAGFETH SEHRE
YR FEIN, TENRBEREREEE, WA SANEREFERLZI AT RIE RIRE
. BANFAIFFTEIF 2024 SRR RELEHEK, RRINZEEMEED
BEAGE, MAERNEEAAER, YMNEMR 4023 ITETY 2R K,
2024 ST RN E PTG K, FBE P Z—4) ADIDAS T AL AT A AL 7 A 5E pb )
8 RACH, ITE @B 3) = feF) 8 e 24 R 69325t

ARIE RN T R HT AN, BT [ HART /455 B IR/ 9 o B IRAF 2 2023 5F PE &
1H5 14.8X/19.9X/10.5X/23.9. # & B4k AR AR AGAE(E AT, RATYE LT FE AR
.

FRIAATIL: R¥F 12 A AEAE A

1) AR, P, ARNRBESKLEST, FANH =P 5 Q&I T
VEBP R T . R I E R B RO e LK, A2 B AT MRS e A K
AR FABR IR, ERNEREE KNG kS /. BT SRR LR T AR EAD
BE, REEARBRIGE, BT TE, (2T 8k %, &k
R EF AL F AL, TS BB AR MR, Bl FF RN GEFRIRE
ATIRF). HHKERARAERT HERF BRI, AETELL, FREARAFYE
FAT6Y R K.

2) ARMATE: BH, FEBRASRARAE, 9NV TREAKELE D
Wi, EAmBRTATLE FAEARA R, ATLBEHEKRE. BT REEA AR
Kk @ F) 3 Fgh A W B R K

MEABATE: EL T FRARARIRE: HFEREELH, RZRABUML

AL BRWBRAEL 21 FKF, BHFHFELRT. (1) 7dk: 3Q23 KRtk E, &%
wARYE . Tk b, WMEZEEARRRIA L3I 21 F538 7.6%. 9.1%, WA
3Q23 AR 4K 3Q21 K 7.9%, ik INLLARHA 2.3pct. aren kA, S pFate, Tk
PAARIRE. AU KEE, (2) B MOMSEE RS 21 FXKF, FlERIETaix
21 FARA H . 3Q23 MNTE 1.9%, KA Z 3Q21 49 92.2%, 1k HEIRLIAIK 2.9pct;
ZA) R R PLIRF 2.1pct, %R 21 3RH 0.2pct; TR ERE| A 0.2pct, %R 21 3
0.9pct; F=dEAA)ER AT, KEE 3021 49 53.2%, FF)FE| pIZH 1.2pct. & 21
FH 08pctsm, (3) BT: 3Q23 KA R E, AR IAIFLRT. 3Q23 4K
AN 10.7%, WH E 21 5F 85.6%; EAIRF|Li2F 0.3pct, 2% 21 F424F 0.7pct; % A
ERE /AR 21 338 0.2pct; FodE AT E LS F 8.9%, 4 21 FR T 30.4%, FTHE
Bl -F. 4% 21 FALF 05pct. (4) FakiE4g Gk, ZA% a1k,
3023 KA3E 12.6%. 4R 21 F38% 10.3%; LA FF LV 2.9pct. 4% 21 Fk 2V 3.2pct;
TR EF IR 1.3pct. 4R 21 SR 0.8pct; Aodf A AUER T 75.6%, AR E
21 5 17.4%; AR\ EF IR 2.1pct. %R 21 ) 3.1pct.

HARE: FERETEEHKEMIEN, TMAKATE. (1) 471k: 3023 £
KARFF R, AEFRHATREFERA. D3Q23 MRFL LRk T RE HF 1k
¥ 3.84% (VS 3Q23 FRHA L R REHF LG 1.6%) , EHRRZTHTMHELR. &
R FA, BRMAEGSEE. (2) %5 REmkBEE, TLEPERHA. 1-
3Q23 A KRA/CHI BRI sk (BJE ) [+ B &4/ Kigd %3 215/203/224/448
K, ¥ 3023 ARAE/CH BEA" B (mBJE) /¥ EEZEE/RKSEFE
96/113/206/99 K. (3) #3k: Aoy KINZh 3 A £HEIK., 3023 BAZREMIIINIG
13%, V2% A)3% 30%, £ A4 F 859% ( B tb+0.90pct ) ; #118 &% A F 2.61%
(-0.30pct) VA& A F)% 3.54% (+0.47pct) .
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£ Atk R Yt sy, RELMMKAL, RERKLES AL, (1) 47k
BEFLEHA, HEEHHEK. DAL KRIE=ZFEXABRRRAKE, ¥
ek R ARTEAL, QD F: KISt B EARIEME R K, 8 AALA 618 K1T, 3Q44
&R g K 55.8%, A Rk/H kR LI KA 39.3%/121.7%. & KB Gt suhfid iR A4t
FEHREFE, BLEAZRBEI TR TS, MHRELFHTHEFAG L
. (2) Mk EEREWME, kSR EsEs, DEE: kANRBE, 2
FRE A FFEMAL, N 3023 Bl B 0.9%, @ik F T 38.8pct, £ H 3Q22 &
JE MR ke 5k, AR5 R M E: 3023 mEEAHEE 0.5pc £ 79.3%, HE]F
A F M 0.5pct; AF)E G4 F: 3Q23 Mk )IEAFIEN 3.0%4% ] £ 0.6pct. )
e d: RERAIZER, SR MEAEDRK, K 3023 KA E, [
¥ 2.6%, EA LA TN KILEHEE%, EAESHAE: 3023 HILEEAE
¥ 6.9pct, HAlA A F¥E 4dpct, EEAEE R FI 44pct. AF)EAFFE: 3Q )2
%1838 420.8%, K F Bk HEFENR . FTBRS AR LG, BN
HomE, MR 3Q EEFIENE 5.0%. 2 MHIER 3Q23 ML T HIE 4.7
1270, Rl 307.7%, HRA1H) BT E B & 8K+ — KARIE e & 50 T 3K

FHRAE: BREELGEMHEREAATRG L, KiEHEMATE. £ R TN
Fedrin B atA, Bk L IH R A ARG LS, RETMHDEKS
BT XA 4 L MARE ., AL, A RELXZTERGR. DEBRK. HE
M. ZHAVH. BRAE, KEMEAY. @3k, MAR. FaRMH. FEE. KK
Bh. T, HRELXZEA. EFAY. L4AKE, RETALRA. MEZOE,
BRE. R,

Rl FFDEL B0 5

B R H REY AN, BINEGRG, AT P Rk, 84
EAARBBEAMRIE: (1) B A RBRE, BEXHIE, RALE o4
A 23Q2 vAkERE PR FAAMEIE K, oAl R e o B A KM T IR A
MK, (2) RIERFMEITEADAH L5 IRAEEAF. RIFL G, T9A
K IEARLTFE LK 19.8%, B U ARG &k Lk BAEEH 21454,

G MOGEREIEK, EAIAR A . B 5 AR G
ki RQRHE. BALE. BRFR.

SR AT o g g, AMERITA, #RERRETRERE, K
feE. WHBE. TR,

FER R LTRSS R AGEIAF N TR, RN 333t
WENEIERARALZAEAARR T LR HME 0B A RKBAIKE, XiEEo LIRS
898 kAR, KIEZE A TN T E KK omR K e FHRAT.

Bre: B fh R ATt b= e R B RSB AR, T B B R b
T 22H2 g KM ABAGE D FE, 23Q2 RAKGALENLFEH. WIZHRD
[FERERFSE T, BRAT kiEm KA 24, FRALAEZRELE Q2 kLI
Hot, EmERBMIGK, FoRREy K, BT EXEZ, PRPAERERISE
A RAZR, KiEMRERMOLKIKEA. ACEFRE, IITERE,

2ol BAVAA Zd AT AR B R E, M BT 2B e 409700 R ) R,
35, mASHTT AT 1525 Rg+&amn FE RN A FTHT, ARNMBEEA LY L
Bk, A2 TFE RsHeise 5 B T aee it ), RN @A KA FRANF) B ATk
Rk EMBEEGNT AT RERNEE, AR TTRGEK, BXXEHREL
KiEEAE. TCL & -F,
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B kL HA VA TS YRS R EFERAERETERIRELE, KRANF) B
AR AE B BT BATRE, ARIAET MBS T KR KEAH, EEXE
AR B B ARG T AT S A0S, F AL IR RS B & W F Ly LB A
BAE B ARIRAL S0 304 Bk Z A0 A0 45, R AR AF R AT EUABR AR RENERER
WL SRS

BRBIATE: FORALA FARE: BORBERIAR, EMREREE T

BRBERIAR, #FHFRFIEFTAE, 16 F 7 A, FREEEHEGRIRE 245
FERIKR, 12 AP RZF IR G R E 5T R KAL) TR R E”, e
B IEGENE G T REBR, Ao GHERRIERTIT. 2357 A 24 H, BUsA
AUEREFTREGHFTHERXAZARA T K TN HHL, AREGER
K. B S R B AR ETE S R R A BF A T KT

BriE W5 R BCR BTG TR ERE, 7 A 218, BERTSFENFGE
i A TF AR R T AR THIIR P A BCEGIEFEIL) . 8 A 25 A 25K Y
XA, PEARSIT. 28U E RSN ET (X TFTHRUANMAZELERIFIESE
FoNEAF B L) , EHEEWFEEEHTH NG TR ATBREH,R, 8 A 31
H, PTEARSKT. BREBEEEEELLA (LT REMAERAEZAE B
thi@4e) . 9 A 15 B, FEARBIT TRAERIMAERELEEE 025 MF 5. 9/
20 B, J o WAZ BRI BURA .

W = HE ST RE G AT E, REFE LT VRN RE R &S @R
Wi B ANE, RERKIEEREES T RIS LEMIEER., RE G TLF
KEABRKET D EH., FL. ME. AL, 4. BEBXAARTRENSBET
B B3R AT B AN, A8 R 3T RG] 694548 (PEttm) HrART B, H1EE5 KR
FAETAFHEMRK. 1123 FHED T, RELAZ LT WRARRIEREEHLER
GERRI IR ZEAMAK, AEEARKZR FEKH. 13H2ZFT, RELBIFEER
G R B e R, 13H2 ARG, RIFERBRKM LT T4 LRFARL, 55
mARIE 1 B 554k,

RIBBERMER, REREAEE, ENURERBG LN, B4 50~ H
BRI R EmO TR G, BE AR RS, KRERIRE 24 F
RIKABENA LT, REMELGSELTH., EERERERLLETABIEKER
B, ERRE. REREE. REHBEA. LUK, RIEL, 2MEE. BT, &
%17,

SORFEATIE: B, EHFEAARIIRE: SBBARFES L, FlEA)ERIR
1y &

FUEE R BAS A, SR T4, S1MOGRILIRLR S, AR F G RIREATL
AARAE, SW LFERAFMRIREG 111 RG] 23 3T = F FEIAIG & F154£+0.6%, YI&
BN R P 15450420.7%., H TR SW L4k /SW IR R Y 23 FRT =AM
3k PATH A A -6.3%/+3.4%, VAEEAIAIG R PN AN A 7.2%/+34.8%, SuhIK
A FLERG R R I T 4%, 23Q3 SW £ LURAG/SW 45 2243 /SW IRE R Gl an
33k P AL B A +1.6%/-2.2%/+1.6% ( Q2 H+7.3%/-2.8%/+12.2% ) , VAEEF)I93g 1%
P ALELA F) A +23.3%/+17.4%/+26.0% ( Q2 57| #+15.1%/+0.6%/+41.3% ) , Z-ArI=F)iE
3% 4 AR A MGE B BLER L R &,

FERAV AN RAE, ik, FLFMOGH AR 21 FR B, ARG 3 R

AMEF, 23 FHMZFA, BIEHIMAN. AR FAR K, FL/ LM
B/ RGN RIEiE: +15.9%/+16.5%/+3.0%/+3.1%, #IEEINHHK Flenssy, Lik

12 mE R
38 & zram



5 Dec 2023

B e E R

)2 %A TE 5 A R B3 K 71.5%/49.9%/60.7%/30.1%; 4|32 A3k g N /)2 B 4 A) )
SR BT B 8.1%/20.9%. B =& ExTib 21 R A AGEH S $ O R, 124
AL B A 21 SR M, HE/FE/LE/MRR/RGBEADFES) 3.7%/15.6%/
7.0%/-6.0%/-0.8%, )3A#F%F)iEH 55| K 5-6.0%/+66.6%/-26.0%/-1.4%/-3.7%.

HiE AR IR I E, BB AL, AUER S ST T MR, A TR
1169 31 RERKEZ, »5EA, MAM Q2/Q3, #IEF H-8.8%/-11.5%, 3 £ F
+25.3%/+13.3% , % F F] b +28.0%/+14.9% , 1k R F] bt +14.7%/-1.7% , K % F) bt
+11.4%/+2.8%; #)iH5% Q2/Q3, #|2EF)b-17.9%/-10.9%, F F ) H+80.1%/+53.8%, *
% F) 1L +150.3%/+3.2%, ARIF ) Hb+184.7%/+58.8%, % %5 [ tb+98.2%/+14.6%. Q3 7t
Wik S HIRLALS, BANoH, H5EF Q3 ALFHRTIKE, BRIk (KRHlEs)
AEIESHX.

BRI AR LI BE-. 23Q3 #1328/ F KK MR R G BRI R e -11.3%/
-2.1%/-5.3%/-15.4%/-14.5%, B4 E FFwEAITIK, KA. RGGKEEAHADE,

GIRAT L SRR BT b K. ERAVEIRE 31 RAARBRZH, A 15 R LR
#it 3%, 6 RILEHEMIE 5%, REFLEMN ZFH» AN ATELRF (91%) , &
2 (7.0%) , FHRAEF (6.0%) .

FAEIB. SR O3 Q4 KRS, RMNAIBHRRELEE RIS EHT
%, QHMR+—#—FiEREL, BNFGERELBATFE—FKE, ZE
EBM AW, G EEHAE . FTER. KSR A K EFHIH. AL,
BIRMZR ., KRR BN RREREFEREREHE, NikeFy24Ql IR TR+
FY24H2 245 BT A3 hn, RAVAA TR ILE R R AR, A4F B LA HFo
SeHEIT AN BRI R F L, FEDCEEAER. M ER. B2 R
R, SRR,

6 MERTF
HERRARBET, RN, AR TR,
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Summary

Suggestion: In a complex environment, it is necessary to identify the "true value". It is expected that 2024 will continue to face an
extremely complex macroeconomic, international political and investment environment, with traditional earnings forecasts,
valuation methods and investment habits likely to fail, and investors' risk appetite will remain low. It is recommended to pay
attention to the following main investment lines in turn: (1) high dividends or high repurchases: recommend Mengniu Dairy, Yili
Shares, China Feihe, Shuanghui Development, and Master Kong; (2) Downward cost or expense rate: mainly grain and oil products,
dairy products, quick-frozen food, beer, such as Master Kong, Yili shares, Mengniu Dairy, China Resources Beer, Tsingtao Beer; (3)
Economic recovery: liquor will benefit the most, such as Kweichow Moutai, Luzhou Laojiao, Shanxi Fenjiu, Yingjiagong Liquor, and
Jinhui Liquor; (4) Repatriation of foreign capital: mainly the leading sub-industries, especially liquor, such as Kweichow Moutai,
Wauliangye, Mengniu Dairy, Yili, China Resources Beer, and Tsingtao Beer.

Risk warning: consumption recovery is less than expected, raw material prices rebound, and the RMB depreciates.

5 Dec 2023 40 @ el



K APPENDIX

TELERUE

MR RE G EEE R4S, HEE A 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
R ERENSNE LRRABAKL; Rtk DAtk ARG 0Lk, &N (QBANARE) ELPHTER Eﬁlﬂﬁ%i'm APENTE (RE2%5MN) ERLEARM
RRERABH 3N TR N XU RREFriTi6 B 4728 6934, 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. | 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.

Ao BRH, ARME (D) KELRE T HTILEARRT KN ABL Y RAGETRAA ARG X LT MAAILE, FA (i) RORH T EAETH>HAFLRE T X
RO ERENENE ARR AR A RebRE PH6 AR it k, &N (QEBEANNTE) ELTHR %7&‘1—)}{’]’%%\% CRRRNTE (ROBEEMN) BRAEAH
RIRERHEH 3N TR AT RS FriTi6 B 4708 4938 4. |, 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 (i) 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.

Ao BFet, AR (D) KAFTRETHTIUEARR T KN AL P RAGETIAA 8RN X LT GAAILE, FR (i) RORI T RAETR>EARERET R
RO BRSNS LRI BAKL; KRS T AT B AN G MR, &I (ABANNTE) ELPHIER EﬂMé"r%’]m APANTE (RLBELRN) HR2EAR
RIREZFEH 3NTHD AL RARIREFTiT36 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 I (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

B ERALE LR TAERTRT LS50 /30 KR P R R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERHRK
EAMARR, wFTHRANAGES, F 4 5H 2 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).

BREARNA RS AR L TAE (4 “BR ) AL D AMARAST 603517.0H A FRATRA ., AR4UTRA 0de: 1 ARRELTHR AN, REAZZAHAY
FRMPEATRA; 2. BEREAREA 17?%#1 ﬁ SMAREANRREAGSBERTAD; 3. AAEALEZLANHZRLT, AR ERFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603517.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 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.

HEABR, BAMA 603589.CH —EL@MIEAH) 6l L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603589.CH.

603517.CH, 9896.HK & 9618.HK B AT it % 12 M K RBBH A TR LEEP .
603517.CH, 9896.HK and 9618.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

FHF 6B EEBEA R3], 000596.CH, 000895.CH, 603589.CH, 603517.CH, %4 % R A A N d) Ak £ ( Lig) BRT 54 R3], 002507.CH, 002557.CH, Bifit A7 fk
N - R B A AT TN E) R BEAA R E) - BRGERAAR RN R, BARANHA (XR) &f\ﬁ PN 2], 605300.CH, R K L ZAUH T & 3R A BN 8] R AW
RHLT B NS, AR LB E ARG EERAL, AR TFFAL (£H) RAH RS, 600305.CH, 1M % A % k42 F A4 R4, 002705.CH, 600060.CH, i1 Fff 2 %k & &
ﬁrfv\‘ﬂ 601939.CH A B4 AL LA EA A B AT AidE 2N P\mméﬁw AR E P REFRTATLSGEA R LIRS

FHF 6B S EA R3], 000596.CH, 000895.CH, 603589.CH, 603517.CH, %4 % R A A rd) Ak EE (Lig) BRT 54 R3], 002507.CH, 002557.CH, Bifit A7 &
N8 - RGBT RAAR NG R ERBIEAA BT - BRSERBATRAG R ELREDEAR (KR ) BAH R, 605300.CH, R K L RALM F & 340 KA 1A KA
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RATLT G Rr 3], AR (R H)H R3] LERAR, ARFRFAL (FA) RAHRAE), 600305.CH, #M % A 5 LB 7 A4 PR/, 002705.CH, 600060.CH, 2 B4 2 %k X
HFR/NE),601939.CH and B4 X9 7L k44 E A TR\ 4) are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-
related services.

603589.CH & 605300.CH B AT Rid% 2 M A AR BENEP . BEAEP REFIEALIRS.
603589.CH and 605300.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B AL 12N P RIFAT 9896 HK L TAATIRS 0940 BH,
Haitong received in the past 12 months compensation for investment banking services provided to 9896.HK.

HAFE (REAER) AAKZAA AN 9618 HK REBRFRITIRE R,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 9618.HK.

B84 120 A ¥ A 603589.CH, 603517.CH, BIRAE A R3] - Bk B FR2BAAR RAZ] REFHEAR RAE) - BRAFERAAS R3] R, 605300.CH & 601939.CH KA
ERBATIRS AP S RIS 1R 3,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 603517.CH, %4 44 R/ 8) - i k47 B R A B AAAR TR
3 REEIEAA N8 - BRI AR 1R8] R, 605300.CH and 601939.CH.

B 121t 9988 HK A RIEANMT A RAETREL,
Haitong acts as a market maker or liquidity provider in the securities of 9988.HK.

AR (2020 % 7 A 1 8807 #4427 Rating Distribution

BABR (ATRANT) RAAS AL R ARTAREANELNL

E—]: %{_k?ﬁ‘ #,&i%fk—rﬁ° #ﬁ’;ﬁ'}%‘}iﬁ'é&llﬂf% HTI ﬁ’]‘l—}ﬁ}i’){o ﬂcﬂ HTI Most Recent Full Quarter Prior Full Quarter
iﬁ%#ﬂmﬂu:aéﬁ%% EE, &’V"T‘%ﬂﬁé&”’ﬂﬁéiﬁ#’ﬁﬁﬁﬁn E'E‘ﬁ'f‘ﬂt Underperform
AT, MORRRBRHLAR S AR, BREHEERENAT A y
ATFAAHR (RPETEOAAHL) DALREE.

PR Z A

RFXF, Ak 1218 M AT AR IRIE 1090 L, A7
’F

T, Ak 1218 M ARSATEEREERRK, BERXPT. RE
FINRA/NYSE 893 A AL, KATAHE P HRAINBA X —%A].
BTAW, Ak 1218 M AT RS Rk E 10000 L, KRR L
’F

BRREARIEAL BA-TOPIX, $E -KOSPI, 65 - TAIEX, P - Nifty100, &
Bl - SP500; A A o Bl 4B - 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
indicated below. For purposes only of FINRA/NYSE ratings distribution

Underperform

1B IBEIRR
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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.

BRE 2083498 30 HRERKEHRFENF

RFAF i3 BTXw

(#7)
HRERRZHLEEE 89.3% 11% 9.6%
BRRITEP * 3.9% 5.8% 10.0%

CERN AR RERRITEP TN
LRPFPHEN, PhAEENASEANETLTRT, PRAEEKTRA,
RAARYE FINRANYSE #95REZNAAN, &4 B PR RINBA R~ KA. FEEELAT RO EFANRE,
RHHRRAGENL (AE2200%6A308)
EN, AR 1218 M ARIAAA A ERRRRGE 10%0 L, KER LT
i, Ak 18N ARIAA AR ERAK, AEZ T, R95 FINRANYSE 43R B AN, AAA% T R RANSEA & —4 5]
Fih, Ak 1218 M ARG LB HSKRE 10%00 L, REZ T
B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z- AT % B #A I - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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.

BREGERAAMR: BARGRAAE. BARERRS, FERS PREGEA LR REZHAHSL, AR TTROGAGIGREZIME, TAHL ZZIMEF A
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁﬁiﬁﬁﬁ$@%ﬁ,ﬁﬂ%ﬁ%&ﬂq

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: BARGRTRAZPRARKEANTE A KR AA0PA. B34 (600837.CH) , HARRT LANEAND, LATTYEAATE A ROALRE. 12
&, BREHMEA S BLEARANRARL, FHNEEE RS BGERNTE ARFATRA 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 E LR 100 A KK (Q100) 485 8 E R QLO0 4R A 035 100 AR IEABZNEATE ARNH T %, IERZARLEATRENFLTAE, F4A0mEEAA
ARG TR EHAE, HAE RS Q00 S AMEE 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.

BRA (FIN-ESG) SeEBEF A BESK: ALALRLA (FINESG) BB, #5bFml kLI AEREY:
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F—% LA (FINESG) 8t A MR THERFARARTELN ] (NTRARLY") AFAEREAMELFERR, KOAHELHEARRT R TAETRIE, 329

R LREANET LESAERL AT

524 BRI AR HAE R REARA TP, AR RSN ARG A F FIRE S A BB ZE, KEBAEN SRR AR ERMAAARE DR L B eh ]
o, BRARERK B BRMHATEH, STELE A0S ARBAENER KA RALAOSE, REATLN, AE (b5 L5HES) RRATERN, TEHL
SRIRMEA B ERRA TN,

524 RBABIR AN A, ANARERGETRA, RERNBREEATER, EAMISHRFEASE T QRELERRA TEAZALA 6, A ARBRATH
Ko B4l Bk L. BRBE. K%, BA. B5. Tk KA B R KRR AR T ZERBEE. BH ERBRAERS, FUEALERELNF ZTE
RIS, WA P ARIEALGRETE, BRAKETE,

Ak AT FRALR, ARRAERSANNLRBINE (b CLRMER P EMHN) CLRAAP RS (ANE) 990 (RRMBAKR) F) AHEH, NEik
WAHAZIIT, ZART P PEERBAARAENY RIT—RE), WAARRFROZAE.

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 investme nt 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.

s E35 91 R

FRREANHRRE: KRS EAEREARAARAT (“HTISGL") HA KM BANG HRERALA KNG (“HTRL") £47, A3 ARBAREARMT AN (F511%) #
HHEARZNTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
EABTRIE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTARZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, BAEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L8] (4AkA THERAAT 1 ) HATIRE. HTSIPL F 2016 4 12 A 22 B A
FRABREREAEDARAE (HTISC") 8h—F 4,

PR RARE AR E A LEALKRIE, 24T A B REARDARAS R /AR FEALAN LR LA EEERLA,

ALHF 80 &NECRBERRATERR, 12 HTRL. HTISCL RAEATEME T A B RIEAZAATRAE (“HTISG") MR AT LR, T &b A LA AT TR T4
FHARKIE, KXHTHALLAAZARE DY, Ph LK, BRAFEL, ACHRBEALRR, CHTRRGEIAD AL RZGHAFEEREFTROAR, AXLHFEE/
AERBBRAFEAF ZORTIBTREMSAEN, LRI RFTER, AXHPRANEATEAERAEE, BREFFBAETARE T FoAsg PAZATHN, MWILELL
TRAMBREARA YA, TEHANFF—RRAGRNLE, LEBT 5 ), OEUTARITELILY, AEAEXARGTENY, BRFRESHANIEEL, KT EARE
AR HEBFEACT A, PR FAL RGOV SRR, EOMERAFNRGE, BrELAOFIAEERAOERT AN THEE, A At A
L7 aNELRE, ABERTZAFEAREDNRTEATE, 20 TEARHFENMHREAETLEIRABHRL, HTIG REEE, B RAREAS Y LKA T
f£,

A AL AR TEAOMATRRIL, HTISC ARMM KBNS . FATBAR. TERER, HTARED ZZAG KSR GETIEARITE BHA RKLCIECURRTE S
HTISG 845 . X4 At LALHTE HIISC HAALP nd REEALHRERRN D XABBFTHERE LR HRE, HISG THE 5 AL AR ERIE LR
—HAHERER, 2 HTRLUEA LS RARAL S ORAAT BEZF LSRR, BRREN

1597 A B R 35 www.equities.htisec.com , &W £ 54 X GRBRATG R LR RRIHARPTHLHOARE R,

FEEIMIPRERE: AAFRE R LA RHHRE FROATRF AL FINRA TR MR A TR L KA, FEAZEE FINRAK £ 5 ARA L B A #mAR. AFEaRET
EAR RS 261 £ANZIRA.
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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.

MEAMR B e

BRETXAAAL, FUENR LIRS ZLRARAL P B ETEARTET L ORFAN LFEE LR RIRE SR EFHEAR.

ARERAGREER: BAEFEARMA AL (HTSCL) A T MK ASFLRE, HISCL REFBARERS 1 £2AEHD (NEEARD) BIAZ. AMEREF TR
GEARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AERRERRES SFO FIRAHELETA", ARERERZTEAR
BRELRRERANFE, EARIRBARLRE PHENEAMERT AT, AMEREOKEARARRE T FARS LA A NETETHERE HTISCLAEAR .
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALER M, RIALEDLTHLRE LS A5
RAMARBLIBEAEHAR, AFLREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB A EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBN G AT ETERAIA X AR IEF LS, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
ARERE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, AATRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 3 24 FINRA 97 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
R B R EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA M, IATEE RN
HR, ARFEDEAIAXARIENE ETRARA. BN TRAZFHLROFEARS ZBRNARARHRETZRK, RRTRE P AEDRIN L5 BT e 247
EARA LB I ENRTRKANMEZLRE AN FA, TR EFEAIMALBIENMEIMN L LARABHh, ERREANIHRNGERE,

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
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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 is 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 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

PRARAFEHELER: AP EARLRE (THPE", #ARSINMT, FOESFREITKE. BENTRERSE ) RARBER G P E R ZHAHA
RATHA G, FAARBA KRR, AT 0 S TMA T l*ﬁ?i}t? BEFED ., AIMETEF MR REANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZH, EMEAR D RAATELBRR BRI FE AT G ETEARETEARE, FRRLHGARARTF LR AR,
WEXERAHBLER: AETEATRFHHYREREEA REM ML RN EEER A B EANZAINNIEANZARE, AT IR IEAE RS KN ETEHRY
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") &M% 33 r BIFRHH%% 1 (“International Dealer Exemption” ) #JX 57, 12T X f4%
A FIRIRREE, FXBARBLLE, EREX, AEHAEETEATARERBEAETEANBRAE R, KAEER, THIAMFLA. MEXHETEALR 2K
AN R IMHRE B INETF RIETFHE LV E0E LIPTRIEANRL S, EAERARY AR Bk, ARIZSHHN, B ek ifﬁf/\iﬁwﬁi#ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 7 ATALE 49 1 ATHFA 1 (“Permitted Investor”) .

%filﬂﬁl&fﬁ'% %ﬁ%‘ﬂ?’ﬁ KA 434 H Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [ANé] i M43 % 201311400G] T#7Andk Ak, HTISSPL RAFA (W 4HF i)
110 ) (“FAN) ZAHBEMERE, T (a) REEFiEA, EARTHNGHY, ROMTLSADRGIMTESAHNER (b) KAARMH RIER. R HHHTAESEA %%
WIMTE BB ANRE A IARRE. $ﬁmﬁiﬁk# BA GEARBTE) (5 289 %) % 4A RATAROAMETA. A TERAFLRERFENRE LA XM
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Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAORSFR: AFAREDAEREFEAE A NLA, SEPKANELTE ENARRSREA IR (RIE B RERIMRLSE (“FE”) ) £ 61
(1) %, %1711 (1) {893 RME4R) .

RERKEERENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKREARSE

MANBTATARBREELE P, RABT LRI I T 2R E P FMFRHARE. Haitong International Securities Company Limited #] 4 XAV 89 4K ARE A BR AT 5

REAFRRE T RN FRCAARALTH 05% . HARBALELREATRAT LAY LA CETIREA.

BXABEF A ELFAR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &

KAZEARERERS (AT RARSICT) A8 (KRAZER) LH% 2016/396 FMELLKALHLAARL, TENELRTRE 2001 £ (N8 ik) ARKAZARLEP
RELBRANADE REHAARA LARREHTHEK, ASIC HF & KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #
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WERXZHBHER: AREONFEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
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KA, QFERMER LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.
BRF HH) 4 5 Haitong Securities India Private Limited

SEBI F 447 2 #-5 : INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

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

i B EIRR
7 (Slcte



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.html
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