FfF 5 4R4 Research Report

6Jan 2024

13 368 B PR
HAITONG

F M F 4 Kweichow Moutai (600519 CH)
SN F S VTS B AT:2023 SRR TUEILE, 2024 F4sE A T

2023 Production and Operation Review: Revenue Exceeds Expectation to Close Year 2023, and since 2024 Terminal is Key

- & K A Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

8 AL L (%)
1 RN IR 3 RARAE

HAFR I 2N 158, HTI

#Z£4%4% Yuanyuan Kou
yy.kou@htisec.com

e Price Return

FJf: #R. Reproduced by permission; no further distribution

A #F K OUTPERFORM
A Rmb1,663
B AR Rmb2,050
HTI ESG 1.6-1.6-3.0
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

X AR LR BBB-

AL Rmb2,090bn / US$292.15bn
AR5 (3 A A B US$598.27mn
KATREHA 1,256mn

37%

Rmb1,913-Rmb1,629

JE: I Rmb1,663 4 2024 41 A 5 B &N

e MSCI China

[ % 4% Hongwei Wen
hongwei.wen@htisec.com

(Please see APPENDIX 1 for English summary)

FMF &2 2023 4 F2EHN, 4023 kALY, )3
FAF)BIETFRE., 23mFmE, 2023 038 Fit AT
BNy 1,495 1270, 3T 4Q23 KA 442 1L, Rk
17%, & FH&MTFAL. L FF LBT LKA 1,258 104, 35
4Q23 #F & HMKANY 385 12, Fligk 15.2%, &TF&MFL, £
ZR A 4023 FEIFAFERA L E; ZIBTLEANY 204 12
T, BRRH 200124, HF 1935 KB, FlIgksy 28%, st
KL 4Q23 £ Z] BN Y 4810, R Hu3gK 4y 41%, #MEATA., 2023
NG £ R T BN E) BRF 695 A8 4 735400, R
K2 17.2%, st 4Q23 VAEAA)1E2 206 12, FlIEK 12.6%,
KT RN, £EHH 4Q23 29|83 %, HiEtrBEEE,
FAREGARFEREAKE, 23N mPAEE, 2023 FEAEFF LB
HIBY) 5.72 Bk, ZFEIIEY 4.29 Tk,

OB RBA K, B AE, BHFAAXNEWMTE. £F6 4
B 2024 FETHIAL, THEETEFRUELES, KLE
B A ERRAL NG BRI A, RPLFE AL, BREFL, £
W, M. KSR HE IR, BIeiRAFwIss T2 A 6 K AR
“—HM R, BATAHR Y%K A, RARFE RELEA
I, AEFEAES, #—FEBFLRS TN EZENL,
FFRHEME. kA AXZAFINERE. REFETH AL
A5, 2023 i FEEMA P A 5300 5, RitRGH 44310, £
RECFAR, ERIEATABE =, EMA P 530 7A, XHH
40 1LvA k. 2024 a3t | FEHFGEAR, AR EKFA
S X G A F AR FIEE TR, I, A5 HE4EE MOUTIME,
n EARFFEXILE, HFMIREALETLNS], 5408 ET

R 3% _EAnbke B FRib s 2%, JFEmKF & B R IALE
8% A F . 2024 HFARNE) KRG WF SE. RIERERR
RSB E, HEE 2027 FEZIERE QT HELEIAL
100 127U B AR, RBIFE AFEFRAANT Y, HESHF R LA X
. ARG T H#E. BARBHOREITEARRE, SR
X BRI, BB, B ER . SRR, LSRR
S H S RERBRRIERERTY. BAF 6 ERINCEE 64
MNERFMRE, WA 106 REFREER, 44 REHEAR 3 T4
WERAE, FRiEH @, £ EAKRMEE THIL KR (53%vol
500ml) , ¥F i FEHEK, FITREMRN,; FTEENT S KD
BB (53%vol 375ml) . F & A 7EH &, A8 HFHFLiEd
Fo - EEAMATIR T/ TS, oK 2B L FlN TR,

110
100
90
80
70
[J]
£
Jan-23 May-23 Sep-23 Jan-24
AR Factset
€, > =N 3 >
1mth 3mth 12mth L FEH AR,
Lo 348 -3.9% -6.4% -1.0%
wxHE (E) -4.1% -4.5% -4.7%
#8924 MSCI China 33.9% 32.7% 45.9%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
AN 127,554 149,500 172,275 197,253
(+/-) 17% 17% 15% 14%
A 62,716 73,500 85,800 98,719
(+/-) 20% 17% 17% 15%
A B 5
&% EPS 49.93 58.51 68.30 78.59
(Rmb)
EFES 92.0% 92.0% 92.3% 92.2%
e Pl L& 30.6% 30.5% 30.5% 30.2%
LEcES 33 28 24 21

KA AR 0 R E R4, SEE AN SEE R RA RN, HBIERPEAAATRL ], HiBE IRk XA gl J
FRIE AR SR B LA & i 3} A 691 R 70 B IAPT 4L AR 09 3R S0 i, 8 B PRI R IR H] &k R 0 A 34 T 89 8] ik B 48 K AN e

FEH . XTHBERGOAITIEN, TRIWEFRA R 5 9,

disclaimer)

H A M E. (Please see appendix for English translation of the



M F 4 (600519 CH)

6 Jan 2024

BRHETXTF

HFEANEGAATAR. #EEALELEEF BRI EAFBRNY A, RNFIF
M F 4 2023-2025 72 WIKA LA A 1495/1722.8/1972.5 27T, R Z AT F4A43] LA
0.5% /0.6%/0.1%. V3&:% A8 55| A 735/858/987 4L U, 3 Z 7] A 4 5| 4 #-1.0%/
-0.2%/-0.7%. @ EATL f 2023 FAZ KA 5, kR FHHR—F B, HEIIFE—
WL, SR R ERNAS IR T IR R, 2024 SFALESNT B R A F 6
BERWEZ—, ZIBLFEESMLESFE A RE BTN, I, FEIEF
AIB I T RLR Y BHAL ARG KA TR L H. TNF S RNt 2023 F
28.6X PE, 2024 4 24.5X PE, FATHHNE) KT K TF73ERK, 4-F 24 % 30X PE 1:14,
Y35 B AR 2050 7T, BRIUINH 23%89 EATEN.

PR T, KT, LT .

JEBERR
2 @rﬁq’ﬁdﬁlﬁe



M F 4 (600519 CH)

6 Jan 2024

BRHETXTF

A 19T Hb BN E) AR TN

2024E
000858.57 AARR 1323 6.88 7.78 8.82 19.2 17.0 15.0
000568.52 RIE 165.0 7.04 9.16 11.17 23.4 18.0 14.8
600809.5H L i il 2175 6.64 8.5 10.71 32.8 25.6 20.3
002304.52 R 102.4 6.22 7.52 8.95 16.5 13.6 11.4
000596.52 i ] 211.6 5.95 8.01 10.14 35.6 26.4 20.9
000799.52 BARIE 69.3 3.23 2.53 3.27 21.5 27.3 21.2
6979.HK HEFR 8.9 0.37 0.49 0.65 24.4 18.2 13.8
FHE 20.9 16.8

KA R B wind, HTI
VE: OKEM A 2024 51 A 4 BEIE, BAFNERT HTI F= Wind —5 TR

D

i ImEIRR
HAITONG



EMF S (600519 CH) BRET KT

Tablel W &RESHAFM

FliE (A L) 2022A 2023E 2024E 2025E E 2 F A5 4T 2022A 2023E 2024E 2025E
RIS N 127,554 149,500 172,275 197,253 M A 50 59 68 79
Bk R AR (10,093)  (11,892)  (13,182)  (15,285) H LT~ 202 241 284 333
e R AR (106) (124) (143) (164) FRBERLELR 29 63 73 -
£.4) 117,355 137,484 158,950 181,804 H LN 26 32 38 45
# 4 I Aa (18,496)  (21,940)  (24,926) (28, 540) ERAE ] 92. 0% 92. 0% 92. 3% 92. 2%
HE®R (3, 298) (3,823) (4, 344) (4,973) EBITDA Y% 69. 0% 68. 7% 69. 3% 69. 3%
e R (9,147)  (10,715)  (12,242) (13, 622) kA1) i Y 67. 7% 67. 5% 68. 2% 68. 3%
EBITDA 88,010 102, 661 119,312 136,708 IR 49, 2% 49.2% 49. 8% 50. 0%
& Ak A1 86,399 100,950 117,438 134, 669 e [ L) 30. &% 30. 5% 30. 5% 30. 2%
w49 A 1,463 1,553 1,296 1,575 Bk k Ayoy% 16. 5% 17. 2% 15, 2% 14. 5%
Eia -V T 64 30 - - EBIT yoy% 17.2% 16. 8% 16. 3% 14. 7%
HAedE 2 F AL A 24 120 120 120 A #]dyoy% 19. 6% 17. 2% 16, 7% 15.1%
Eiedpz gk (249) (249) (249) (249) iR 5.1 4.9 4.7 4.6
# AT A1 59 87,702 102,404 118,606 136,115 BB 4.4 4.2 4.2 4.1
B 3% A (22,326)  (25,842)  (29,931) (34, 349) B A R 1,389 1,297 1,287 1,221
UE 38 (2, 659) (2,712) (2,875) (3, 047) FoOCTR R B R H 3 3 3 3
4 A3 62,716 73, 500 85, 800 98, 719 A R R S 1,220 1,270 1,320 1,370
sk 2

jf;f wER (B7 2022A 2023E 2024E 2025E i)’i itkx (F7 2022A 2023F 2024E 2025E
#H]H 62,716 73,500 85, 800 98,719 e B E N 174,447 216,059 262,461 314, 639
YR A AR A 2, 659 2,712 2,875 3,047 o & 929 1,115 1,338 1, 606
A7 16 o 1, 611 1,710 1,873 2,039 B 38,824 42,707 46,977 51, 675
EEE AW (29,127) 1,047 1,389 1, 800 AT A 216, 611 262,653 313,964 371,587
AL TR B (15, 052) (186) (223) (268) Bl & 9~ 21, 951 24,323 26,792 29,313
5% (5, 430) (3,882) (4,271) (4, 698) A 7,083 7,387 7, 680 7,960
R AT (8, 645) 5,115 5,883 6,765 HAF 254,365 303,143 357,276 417,758
HAiE F AR X A4 (1,161) (362) (416) (478) R AR A 34,103 39,218 45,101 51, 866
BEEHFEGIE 36,699 78, 608 91,522 105,126 A& A - - - -
i (5, 307) (4, 387) (4, 635) (4, 840) WA AR 49,066 62,057 75, 563 90, 549
WA AL AR B 0 - - - KA & it - - - -

E'E u 210 (60) (60) (60) K R 334 334 334 334
H AL An £ ey M4 (441) - - - Bk 49, 400 62, 391 75, 897 90, 884
BmEEMHEEHME  (5,537) (4, 447) (4, 695) (4, 900) L A 1,256 1,256 1,256 1,256
AT IR & (27,228)  (32,549)  (40,425) (48, 048) AL S 193,825 226,900 264,652 307,101
Hibairia e ng - - - - Al RSB 2,426 2,426 2,426 2,426
BT ES A4 (43,594) (32,549)  (40,425)  (48,048) B A 197,507 230,582 268,334 310,783
SCET LM Hh 1 - - - BT A # # 204,965 240,752 281,378 326,874
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APPENDIX 1
Summary

Guizhou Moutai announced its 2023 production and operation, with 4Q23 revenue better than expectation and net attributable
profit lower than expected. Based on preliminary accounting, the company is expected to realize total operating income of about
149.5 billion yuan in 2023, corresponding to 4Q23 income of about 44.2 billion yuan, an increase of about 17% year-on-year, higher
than our expectations. Among them, Moutai liquor realized operating income of about 125.8 billion yuan, corresponding to 4Q23
Maotai wine income of about 38.5-billion-yuan, year-on-year growth of 15.2%, lower than our expectations, mainly because of
reducing shipment of 4Q23 Moutai non-standard liquor. Moutai series liquor realized operating income of about 20.4 billion yuan,
for the first time to break through the 20 billion yuan, of which 1,935 broke ten billion yuan, a year-on-year growth of about 28%,
corresponding to 4Q23 Moutai series liquor income of about 4.8 billion, a year-on-year growth of about 41%, exceeding our
expectations. In 2023, the company is expected to achieve net profit attributable to shareholders of listed companies of about
73.5 billion yuan, an increase of about 17.2% year-on-year, corresponding to 4Q23 net profit of about 20.6 billion, an increase of
12.6% year-on-year, lower than our expectations, mainly because Moutai series liquor was realized more in 4Q23, and non-
standard Moutai liquor shipment was reduced as we expected, pulling down the overall level of profitability. Based on the
company's preliminary accounting, the annual production of Moutai liquor base is of about 57,200 tons, and series liquor base is
of about 42,900 tons in 2023.

Investment Recommendations and Earning Forecast. Considering the price hike of non-direct channel Feitian Moutai and some
non-standard Moutai liquor, we expect Guizhou Moutai's operating income to be 149.5/172.28/197.25 billion yuan, and compared
with the previous estimates were adjusted upward by 0.5% /0.6%/0.1%. we expect Guizhou Moutai's net profit to be
73.5/85.8/98.7 billion yuan, and compared with previous estimates were adjusted -1.0% / -0.2% / -0.7%. The white liquor industry
has been K-shaped since 2023, and the competition will be further intensified in the future and share will be further consolidated.
Moutai is still expected to broaden the market in all price segments and gain share. Since 2024, overseas market will become one
of the importantincremental channels of Moutai liquor, and Moutai series liquor will gain market share in different price segments.
In addition, the under-construction capacity of Moutai liquor and series liquor will gradually come on stream to support stable
revenue growth. Guizhou Moutai is currently trade at 28.6X PE in 2023, 24.5X PE in 2024. We maintain the company "outperform"
rating, giving 24 years 30X PE valuation, with a target price of 2050 RMB, with 23% upside.

Risk: Lower than expected consumption power. Slower-than-expected economic growth
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APPENDIX 2
ESG Comments
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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.
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RIBRELAEH 3N B A XA RARIRE AT T35 B 47408 #9384, |, Yuanyuan Kou, 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.
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RREXBEH 3NTHE D ALY RARIREFTiT36 B 4708 #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.
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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).
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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
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Research contains more complete information concerning the analyst's .

Most Recent Full Quarter Prior Full Quarter
views, investors should carefully read Haitong International Research, in its Underperform
entirety, and not infer the contents from the rating alone. In any case, 11%  Heutral
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.

Underperform

AZ 0834948 30 AREEFREFTRENA
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HAEGREMLEEE 89.3% 1.1% 9.6%
BRRITEP * 3.9% 5.8% 10.0%
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WHTHRRALRL (E£2020%6A308) :
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SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEAREZNME, TRHHESERIMEH A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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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.

HEB AR 100A K (Q100) fodk: A2 7 QU00 #R—/ 4 100 LB TEABZNRATE ARKITE &, TLRERALATRENRRLE, FEATELIER A
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Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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SRARME R BB RARETA.

B 25 RARBRRIRNG A, RN RERGAARA. RERNIBEREATER, EAIASIMMREEREIE T R4 R THEATANLE 0, RESRARIERAH
HoAHL % L BRBE A% A BE. TR KA BRI RE. AR S BARSHEE. B B0BRRENS, TURARALRILNE Z 5
RARKY, AP RIEAEHEETE, BRAKETE,

Sk wARTERALR, RERALFEANNLRINALE (o CRRREA 7 EAHN) CRRRAP RS (4ShE) i) (ERRBAKR) $) A9, NEth
WAHAERIT;, ZART P REEMIRARA LY REITX—RH, WAARR P RO A K.

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.

TELRAU:

FOREANFLRE: AREDALEREARAA RN (HTISGL") #2K W B a) BRBFRATA RG] (HTRL) RAT, 93 RARERBEARSL 40 (F571%) #

HEAERZATED (RHEARBEL) KEHEER. ZARRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F£47, HTUKK 2é B A% &M 5AK

EALLBP,

WEEANFRRE: AREONZEAR S, BEITRIEAPITAZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &

17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /8] (4kA AR A1 ) MK IRE. HISIPL F 2016 4 12 A 22 B HMH

FRA BB FREAZAARAZ (HTISG") 81—

AR REA AR B FRA LA RSN, ZHTHERE REARNA RS A AT FEARANARAR AL EEERRA,

ALHFESE AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR FEAZAATRAE (“HTISG") MR AT LR, T BbbA LA AT T R T
/
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FREMBAFHEAE ZONTABTRENREN, EREDRTER, ALEPRADEATRAERITEEL, PRARFSAETE AR Tty PR, WILELL
TRANERF ARG, TEHNRAFL—ZREBRALR, LERAR)), OBIUTRBITALLY, AFAETANRATRE, BRFREANANETE, BLTARE
AXHPHRIGFEALTS TH. PHRFAZ BAEAFOMEHR, SENMSRAFNRRET. BRELA QA FEERGELT AN THRE Sk, A, bih
A @ LRE, WRERTZARERRERRFESTE, S TRARXMHH B F AT AR ARNRL, HISC REEE. B R AKEAM Y RREETT
1£,

Pt KK ARG MR, HTISG AKA A EIEANE) . FATEAR. TSREN, HTRAMEA ZEARALH R GEMIEAISTE BB KO REANARITEL,
HTISG #944E R\ X4 Rt LALHTE HIISG tta R K P Ao REE AL HATAE AR B kR B BT R ELAR S R%. HTISG TH S AL R ENRE LR
—HHERRR, 2 HTRUEA LA R AR RAAT BEZF k7, BRI,

95 7 48 B 7 3k www.equities htisec.com , ZHESA £ HEEFARG B LA LA FRIOASATLLHNNEE S,

FLEMORRER & ARARE LA W AR E GO AL FINRA BATEMRARFAL LM KA, F AR EE FINRAK £ 5 ARAML B ipnd irhd, AMEGRAT
EAZ NS 2241 FAMNZRA.

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.

PR AR 4o

RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: HEEREARNA RG] (‘HTISCL) A T K AMARE, HTISCL AERBRAREAS 1 R2AFED (NFIRALS) HHIRAG . AHLREFTHA
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAMEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELUERERANTE, EALPRERFRRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEATHE HTISG £ BB ENE, HALEZEEM, BURZLEXFALRE B 5
RAMAR BT AR, AFRREIEARE 1930 £ EBEAR Y E S 1506 ZNZHBL M 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILE LN, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMMAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
FABILNRS, AFTRET R HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BOLTTAERZ FINRA £ 2241 AMZ B BRG] A, AFED
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FpIRIR P BA G R DiEASRA, BEAATRE Pitb M 2B EARAM AL BRI L (04 AR) TRALE—ZAR, FLEAMGEATRAA AN, XRT LB RN
HR, AAEEDEAIMALRILNE ETRARS, SEATRALFHLANFEAR L ZBRNARAEHRT 2R, KRRIRE PAEDIMNG L5 Tt 2T
EAFAF B LR T RRANMATLREANGE 0, TRNAFEAIRALRILONMEIINFALBR A BYR., ERREAGHA RN #HHERE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAMER. RNEAFKRPSE) AARBER G BEEEARKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B AR FEANAELE SN, LB AR A L
AR, ARETELRAA OREIATZA, FTEAR A RANTELERAERNE AP O ETEARET EARE, BRAHOAR AL T LAREMAZ.
WEXBRFANBLER: AETEATAFHAARERBED L ETNERN AT ERA B EEANBAZANEANZ ARG, KT IIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMHEETRLTHTRRBEATEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
ENHEEIMNRT EIOMETF XRAEZ T, LT HENE ERTRIEANRE, ETERARL F AN Bikik. EREISHHE, BMEXOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 F FFALE 49 1R K4 | (“Permitted Investor”) .

FmE B XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T4 sk & 4E. HTISSPL R A4 (M4ARF#) (%
110 ) (“FAN) EXHBEMFERE, T (a) REX TR, ERETTNGAY, LHATLERSARPIMTERSANER (b) KAIMAXIER, LHITERESAF
PIMTESBAAN RO RRE . RFRRERRBAFA GEARBTE) (% 289 %) % 4A FATARGMMETH. HTRARLRE M F LGRS KM ETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920
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BAREA O RSER: AFLREDAERE FEAA A LA, §EPKANERTE ENLRRSREA RE AR (B8 RERIMAZE (“FEV) ) £ 6L
(1) 4, %1711 (1) S8R XA

%E&Eﬂi&ﬁ%%xﬁ%ﬂ$zﬁ AR B AEAL LB 49 Haitong International Securities Company Limited STA 4, AREREMAZRA A LR S LEP A4, FAEFREARS

HANBTAARGHREELE P, RABT LRI IR TERNEP FEHRHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B4 A M A T4

REAFRIRE T RAN TR RATRALTE 05%. HAREALELREA TR LT T LALCET TALA.

RRABEFAHB%FA: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4%4 &
KHTEAREFER 2 (A TEAASICY) 23 (RRRLER) X5 2016/396 SHFERKALYRAARL, AFNT LR THE 2001 5 (A3 %) ARXATARLE P
RELBRSHEEEREHA AXALLRREHTHER, ASIC HATE AT EATRERIR: www legislationgovau, #EERRENLRRS LB EEEANLATH, 4
SHELERRATIEN kA EER.

WERRANBHER: AREONZIEAR ) KRS RIEANATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Ff
KA, BHEHERL A E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRRE.

HERAUH 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbfANEBEAA: Prasanna Chandwaskar; #7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
HER, SEBIET 49 M Ae NISM 8)IEF RRIE M RILAA LA RBETRRIFIE,

AARRABREARR, £2580HFGPHEERETUALHBREILA.
WRFTA R B FRIEAE A NG 2019 %, RE A RA,

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
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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.html
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Kweichow Moutai - 600519 CH

2,750
2,500 |rl
|

2,250

A
- Pl
: \ﬁ“ 1 ‘ﬁl

LT 1,
1,750 JPWJ H“ﬂ‘u\'l ﬂr“h“# i
d

1,500

1,250

\ f""r' w’”‘h\wﬁi WH}NHJ\

Mar-2021 Jul-2021 Dec202l Apr2022 Sep-2022 Jan2023 Jun-2023  Oc-2023

1. 3 Nov 2022 OUTPERFORM at 1472.0 target 2048.0.

2. 30 Dec 2022 OUTPERFORM at 1719.0 target 2048.0.
3. 31 Mar 2023 OUTPERFORM at 1800.0 target 2048.0.

4 26 Apr 2023 OUTPERFORM at 1730.0 target 2048.0.
5.3 Aug 2023 OUTPERFORM at 1880.0 target 2110.0.
6. 24 Oct 2023 OUTPERFORM at 1643.0 target 2052.0.

Source: Company data Bloomberg, HTI estimates

14

HAITONG



