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BEEE:

o M3kEI: 2 A5 H-2 A 8H, KRIALIMIFKEMRA+5.93%, £ ik HH45 407k

PRE 4 +6.59%, FKIkMEAE 28 NT TP HL F 7. R ILAT Z MR A RAE AR
3 (+10.18%) . AR A B SRR (+8.84%) . BEMME (+47.26%) o NIE
FRIGAT = RAR S (+16.12%) - Z A E (+15.87%) - 662 50 (+14.25%) »
ANRLBR M AT = £ B4 (-22.78%) « & KB 50 (-21.88%) A AB R (-21.84%) »

g [ERFE] »38) 2023 F2 kAN A 14815107, Bl Hb+5.53%;
V3 B4 AR A 13.37 127, BlHb+5.78%; F=dE)a#-4 #0454 13.14 1, Rt
+6.45%. [ABRBW) N LA@MEL T E, L+ @KL % 3000-6000
7, SHAE R RAT 28.00 /AL, M E M E &5 E AR A
1.09% -2.17%. [HFHR] N ERH LA =, SNELEMH., ERLF R, W
%% W A AR IS AN S Ry, A2 E A+ 4 2000-3000 7 L. [k#E><]
8] 2023 BN 2,41 1L, BIHB-20.81%; V2E4AEA 0.23 12T,
Bl tb-64.71%; F=3dEya84 #1044 0.20 12T, Fl-60.59%. [FEFHE] » 3
KA R TR R (BEE) , L P ERMEH AT 850.00 F AL, &85
XA AR A 2.15%, AR Z M FENAEH 7.50 T/RL. b4 B AR 24-25 58 kik
AR 3K 18%/18%, REIE AHEkik 18% (WA 23 FAAH) .

T zE. [EX)Y 2023 ST FTALESRBHE~ER+6.6%; J N TH
H A bR IE B R H-0.1%; ST h & B kg e i F) b +10.7%. [ CP1]2024
1A CPl %5 AR -0.8%, 3#+0.3%, M+ & &N FH-5.9%, R E+0.4%.

B E: RAEHE S KRIAAEE KO SHaBEMRE: TNFE. BRE.
PMNELE, UAREREFGHRNBEE KGR GHAQEHRE: LBHHE, &
FFE. BEFTIE., S,

KA S PR A B AEIRIZ: 2023 SF 12 A AR B/ 300 o /7R B /S AR s R A5 5
B R L +0.1%/-0.29%/+2.74%/-0.85% . F] tt.+2.91%/-9.08%/ -1.67%/-1.94%. (1)
A8 2818 EHLTHNA 3.63 T/, FL-0.27%, F-10.81%.
(2) 42483 : 2 A 5 H-2 A 8 HAZAEM-F3M 4 7301.67 L/, 3£+L-0.68%,
Bl 6-7.52%. (3) % &: 2 A 10 B % 27 %1 H 4464.9 /4, 3F1-0.83%,
Flt-17.12%. (4) 8#5: 2 A 5 B-2 A 8 H 2H-F3# % 34515 T/wk, 3F
1+0.1%, ] 16-25.88%.(5) 1 %:2 A 5 H-2 A 8 B A H K -F3HM A 2769.44
FTfok, FREE+0.34%, RH-13.72%. (6) #A: 2 A5 H-2 A9 BHEA-FH
WK 22.82 TIAF, FH+6.52%, BlE+7.51%. (7) @RAAB: 2 A9 H G
N AE-FHIH 8.02 T/AF, FH-0.25%, FlHb-19.8%, (8) #IFIaL: 2
A5 H-2 A 8 BIIBASHEOLIIM A 1782.37, 3 1k-0.96%, Rl Hb+14.3%. (9)
REGMA: 2 A58-2 A 8 BRBMA AT HTHHN-FIHEA 7055 T/
vk, 3F-1.06%, FlHt-1.41%. (10) EA%F4: 2 A5 H-2 A 9 B RLAFLT
BN-F318 A4 3440 /b, FRB+0.58%, FH6-9.59%, (11) k%i: 23 F 12
Ao KEHH A 289 £ /b, RL-2.03%, [FH-29.51%.

o Ae#RT: BB MKL, RMARALS, £&EZEFIA,

i Sl 3 B LG 945 B AR B e R 75
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1. M3k

2A5H-2H8H, KAAGHIKIEN H+5.93%, £ o4k 45 207K 3 78 4 +6.59%,
TRIRIGAE 28 NTFATU P HEL B 7. R IAT RN R M (+10.18%) . A%
K B S IO 3 (+8.84%) « E MM (+7.26%) « MIXFKIG AT = A R k& 5 (+16.12%) .
ZBEAEE (+15.87%)  AAE G (+14.25%) « MEHEAT =R & B 4% (-22.78%)
B EER (-21.88%) . AR (-21.84%) . 2 A 8 A& Sl bR 3k BAREIE KT
7 25.60 4& (vs2 A 2 H 23.984%) .

Bl 97 —%47L LF (2A58-2A88) ##%k (%) : RELHKERHLE 7 (+6.59%)
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FHRR: Wind, HTI
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FH &R Wind, HTI

iAo i E L2 6915 AR ok 5
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B3 $F 8T LFTEE (TTM) 24HER (202428)

340
290
240
190
140

90

-10
-60
-110
-160

4O|IIIII...IIIIII---------____

FH R : Wind, HTI

B4 ¥HAREEHHEMMTLTEE (TTM) EHBER (202428)

120 101.73
100
80
60 45.66
40 I 8264 3256 3215 2602 2557 2475 2357 2196 2017 1930
20
° H B E B B B E mm
oF S W G & S W G &
¥ & » © = o 3 ¥ N o4
% i ° o © N N \a oF
%@ X 2 2 AN A
S 2 S
2
FH &R Wind, HTI
%1 rH (2A5H8-2 4 8H) RRkHRRARKEBETE
H 2 &R & LA kg (%) A () EWE (fe)
603317.SH RAR 5o 16.12 12.46 132.76
002507.5Z AR 15.87 14.09 162.59
FRIKAT B 002557.5Z BIER R 14.25 34.48 174.81
300146.5Z BB 13.49 16.91 287.60
002568.5Z B AR 13.44 22.20 233.03
002495.5Z AR IE R A -18.97 1.88 17.59
002650.5Z Ha o S -20.77 2.48 28.57
WA A 002719.5Z * MR -21.84 5.87 10.22
603536.SH ERES -21.88 8.25 20.18
002910.5Z E R4 -22.78 6.34 12.40

FAH KR : Wind, HTI

E: B BETEALEDAN2A8E

FEXENE: PHNEE, ARKR, WLAE, Z£8&%., FAKRL . HizF
B, BRAER. AR &, BHERG. FRMAR, EXER. RBEHLL, HESME.
LMtk ERGE, FAMN, BREL, FNFE. FHFE, PIESH. FA
BAr. TR*% Lk, HXklk, v FTE2, FBE, LHRN. HFHT. TTH.
HER S, RBKH. SRS, HRES., KRERE, SN, ARG, A4

B o
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B5 EAXEANF LR (2A58-2488) HKkig

20% -

15% A

10% -

5% A

0% -

-5% 4

-10% A

-15% -
2 I ZRN N ) Yy 80 é\@ Vo2 vy e B é\@ doe N NS % é@ 20 K B R & B % o H
‘_( w NN y Py ¥ :/ _ ya ﬂ?/ b3 B W Yy " ?}{7 s @a @%‘b C,/é:\ &;’ \%}\ @ 12%5 Y W a N

E A I - SISl RSO Sl SV A »f%: B N W % &
v X X & W oo & K &% A & % B W R S -
TN TSy e AT IS S FFFSS e R

FH KB : Wind, HTI

2- }‘%]Xm.“n\

EMEF T KR EAEE KRG ZHBMR: TMNFE. TRRE. FHEZE,
UAREREFIGHRNERIE KGR GG ERE: LGB, EHTE, LETE,
Akt

BIERE: KRMNAA BAATFAMKRFaBEGYT 24, TE2TRELH
BB AE R AR, SROBEALELENFA ADBQBERHTIRE,
WCNFRMEE R, BATOEM ALK ISR E, KMt 24 F470HAE
AP FEMAREE K,

Fulkg3r: E21FRAREAZT, ARk LHFZBIRMNE T HEMAET
IRy AR T . RN KW@E N FHIA LB Y, THEFEHERA, 7
A BERE KA EGATE, BN A AT LTS 3045 T LA 2 1 A 2HE.
LA AT LA HERZE, AIHRMMLBREITG T, WA L7 bt 740K Hfe bR F
RELRE K LR RIBRAAY 2 N H,

ARGk HAVNA, FRSAT LR KE, FA A8 1) 74
mntk, AbbkEdEARMAZE; 2) AKELRRZ AT HMEL, RidE
JEBORF R B K 3 3) L F At i+4&4ﬁ4&%€é’3#€f51’if§y’iﬁ % AR R

i&, BKALRMAE S TR, ENRE: 1) SEEMNTFREAKXRERA. THLAL
B &N E; 2) fz,%/\glon%$m57l‘}»ﬂ‘ﬂﬁo A EER% L, FIESH.
KRR o

BRI . BRAVAA Bbh ik AT Loy &
WHBEERRER, EURXEEHER, =

KRR BRI RAVAA, KARSITLE
%)ll#%ikk, ’fT_u’— B F é)&% JibLﬁﬁﬁzi ‘e /\:t

KRB L, TH
%,ﬁﬁ@&o

m> ﬁ\-
4}3«
W

AR AR IR s BAVAABRIT L RIEE T, £ EXEAXALRN S RR LK,
FFRE, BRKXE: FMWKA.
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3. NINE

22 LEAESENELE 2A58-2488H)

7k A | #7 o R A N
2A2H8-2A5BIMAERLIEIEA RITEIF 568.34 7ML, & R A LA
ain JRAERY | 2 A58 TR | A 0.77%, FiTRI KRS FRERLZY, HHFELHA 1211 (2 A2
H-2 A5 B¥&F2% 090171) .
o s oo | ARNEFEMER, SLELEHH, EREFE, W HEESALMIEHN K
w2768 REHRL | s 4 91A 9t 4 2000-3000 7 7.
ko - L | NEEAR R TEMOT R (2R, AP RN RAZT 850.00 T M, & E)
=FH (2458 mijﬂ* BRI A 2.15%, REEMNKEH 7.50 T/ kb BARHA 24-25 F8 bilk
! AR K 18%/18%, SUEI H A8k 18% (W4 23 5 H A4 .
w5% |2A58 @%&%> &ﬂM@%&%@%m&&%ﬁﬁ,%?QwéﬁﬁlmnnUMt,@m%%
A ES A A3t 18.00 /A%, iﬂ‘ﬁi@?!@%‘iﬁ&’kﬂ&ﬂii\kb{ﬁ'ﬁ? 1.24%-2.48%.
S8k | 2858 m’awf;} A S R A A T R AR A X AR, B4 E N 0.5-1.0 12T, B
- ZES WA A AT 7.00 /L, 3R EBEE B S S ALH A 1.58%-3.15%.
HRES | 2478 @%ﬁﬁ-»Qaiﬁaﬁﬁﬁﬁi,ﬂ#@%é%%amommﬁi,@M%%%ﬁﬁﬁ
Ak LS 28.00 U/M, * 2@ HE & 5] ERRA SN 1.09%-2.17%.
. N 8] 2023 SFE LN 2.41 12T, FlH-20.81%; 13E4A1EA 023 12T, F
kESS 2A68 Ak B4R R s _
P-64.71%; 4odFJa B4 A1IH% 020 LT, FIH-60.59%.
ot 35 S | 2078 LR s8] 2023 SFE LI 148.15 12T, FHb+5.53%; V34404 13.37 L,

Bl Eb+5.78%; HA=dFVa B4 4184 13.14 1T, Flb+6.45%,

TR RR: AR L (ALTOR AR LAY A TR 8] X T IR A N S W A6 B3 3t RN 4E) | FII (FRAR SR A TN X THAN»EF,

BAREHEARBRR TR EN ) RAEAEDRTHFTEOAEY , TTE (HZEFTRRSRMARNSE 2024 £ R THITR] (), KA (K
RERSERD RN S AT RN S B FEGANEY , FRAE CFEMREERSENAIRNS£TEMNREFTEHAE) , BRES (FHAR
SR AR E) AT AEFEN S 5 KSR EE R RAEKERDIR T HEONE) , kS (2023 F LG HRBAEY , THREE (2023 F4

AR

HTI

4. 72

L4245 ]) 2023 SFAb K FTHL L W44 8 & & B b +6.6%. 2023 FIL 7 T 4L
A LAY R HHE F 2 A 137.7 B 5, F+6.6%, EF 12 A%HBE =R
6.5 7 T+, Bl-32.6%. (kiF: FTERZEHER)

[%:8]) 2023 5 M F# Lo bRE*EF H-0.1%. 2023 5/ M T AL L
ek F ot iR 2R 104.33 77 91, Fl-01%, HEF 12 ARIEZ 24 6.29 7 1
7, Bl+13.2%. Ckik: FEFER)

[ 48] 2023 5F M 25 & B~ L3 mii B H+10.7%. 2023 55504 G iF =1

WA Bl L3E K 10.7%, ABH 7 A SFM B AR, ARIEAEEMK], F] 2027 F, wMA
GiE~FHRIEF 60 7T, FMATH 30001270, (RiE: 5MEARIAR)

5. Rt E biz &R
5.1 ZWH % %R
2023 4 12 A RE B8 H 43550 1270, Rl3gK+7.4%; Btk ERE 54 5405 1T

T, FHIEK+30%; HRHEIZOHKKH 87.6, FH-0.79%, HiL+0.69%. 2024 4 1
A CPl % A B t-0.8%, #1b+0.3%, H ¥+ & sS4 Ft-5.9%, 3FH+0.4%.
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FRAR - Bl 6

B6 ALHFRTRELR (5A) B7 #AAHFREEER-BHRUEN (5A)
50000
45000 35 6000 100
40000 25 5000 ‘ 80
35000 ‘ 60
30000 15 4000 |
25000 ‘ 5 3000 B
20000 ‘ ‘ | o
15000 ‘ -5 2000 ‘ [
10000 -
5000 -15 1000 ‘ | 2
0 25 o N NWNRIEINRY NUARNIRRIR TNRWUARURN WAWORRURRN RNORRRANIY WORNWORRNY AawisnRly -60
I I I I I I T U S R S M X U I I I U R R R R - R
A0 S S (LQ,B (99 W,\sv "D'Q ,99 (ﬁss (99 ,99 oS N S S S o {LQ,% @'\ (L,\,Q {L\,\ &9 {ﬂ,\ '1?’9 ft"'\
S S S S S S S S S S S DS S SIS N S DS SO S S S S S S S
— AN SRR S S A (ML, A4h) — L LR i BN S A (ML, A4h)
HAH P RAE LN B AR (% H4) FEAH T B B 5 AR (4, Hh)
F# kK Wind, HTI FH KK Wind, HTI
B8 2017 FAk CPlAH (%) B9 HEFEoHK (A)
6.00 140
5.00 130
4.00 120
3.00 110
2.00 100
1.00 %0
0.00
80
-1.00
-2.00 70
IS R IR B RN N I SN R R 60
,Lc’\,\ qp'\/\ qp\% ,19'\%’ q,o@ 119@ ,19’9 ,19'1"\ ,19'1'\ @’ﬁ’ ,Lc’ﬁ’ ,19’155 ,19'1'“ A AP X2 o)’,\ RN EIN Q& qf,o N
O A NN N I N A NN AN AN AN
R— VUVH VPV VH VH VYV VPH VY
FH KB : Wind, HTI FH KR Wind, HTI
5.2 B XK P 37
B A E R KR ATk R H: 2023 SF 1-12 A 5L AR N/A)IE B B
15516.2/3110.0 12 7T, 4 A F tb+7.4%/+8.5%, HF 12 A 53 Z LAk N /A)iH 5 5
1578.8/354.2 12T, 4 AR H-9.3%/+16.1%.
B10 8. tholfedh Hl 24058 A7 Wb 3 PN 118 4ol 424 3& G 47 db A 75 8 30
3500 40% 800 350%
3000 30% 700 300%
20% 600 250%
2500 10% 00 200%
2000 0% 200 150%
100%
-10%
1500 »200/" 300 50%
1000 30(; 200 0%
Raddd 100 -50%
500
|| -40% 0 -100%
o WANNNRNENEN NRNRUERNNEN NNNRANNRNAN NRNRNRURARN URURNRNRNAN MRmbmEmnmd -50%
ISR U SRR S SRS SN 4

NS AL (L, Adh)

YoY (&%)

FA KR : Wind, HTI KA KR : Wind, HTI

BERITLE4E: 23 F 1-12 A B/ FE/H HE =5 A4 449.2/3555.5/14.3 77
T4, Fb-2.8%/+0.3%/+2.9%, HF 12 A =25 M % 54.9/214.8/2.2 77 4, B
+4.0%/-15.3%/-12.0%
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122017 F AR GBS A SRR LR 132017 S ARRIEL A 22 R F L%
140 30 600 40
120 20 500 30
100 10 400 20
80 0 10
300
60 -10 0
40 -20 200 -10
20 30 100 | | 20
o NININEN ENONERRNER. NERLNRRND NORRRNNAER NRDORERNAR MEERAEERAD MMMERMOMR 40 0 -30
BN S N IS NCINPEN TN CEINUN SIS (NN B VN O\ P 3
qp\'\ '19'\ qp\% {19»\% qp\% q,@’ qpqp '19(7:\ '155{1'\ @rﬁ, '155{1'(5 @'13’ 17,0'\1 ’19\1 ,79\% q,Q"% ’19’\% (LQ’),Q 'L“qp qpq,’\ 17,0’7”\ ’19119’ qqub ‘79'7’%
— A (T, ) YoY (%, #4h) — A R (5, A4 YoY (%, #4)
FARR: Wind, HTI KA KR : Wind, HTI
142017 SRR RHAL A EAR LR
18 40
16 30
14 20
12 10
10 0
8
6
: | |
2
= HIHA0 il |||||| | Illllll,l, lllllll I llllllllll bl
A o’l Q‘b SN2 e‘b
@qﬁﬁ\ﬁﬁ9ﬁq§ﬁL@¢ﬂW%&&l@
—_— ) EHEYA S (HTH, Adh) YoY (%, #44)
FH KR Wind, HTI
BB L& RN LAMAF . BFAMHMEI R LK, 2 A 9 B 44414 3000,
2710 T/ E A, BEMMIEHAL, 2 A 9 BRMHH5 5 AR 965, 875 T/
B15 KXF &M A (L) Hi16#7 (AK) A% (LK)
4500 1040
4000
3500 990
3000
2500 940
2000
1500 890
1000
LR EEREEREEEEEEREEE R R E R E R 840
S SS5S55335:5983833:5:5333325343
SRS SRRRRESESRRARSSRI]IRIRS SR
ISR Q& ISR N | 790
2020/4/2 2021/412 2022/412 2023/4/2
CRFE (%)
— 5 (AK)
KA ERR: A B BEMEIEARS, HTI FA KR A BIBMNREARS, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9
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B17 BZ& 1573 st A $ (/i)

M18 At FHam b BEHnMhAY (L/#K)

950
930
910
890
870
850
830
810
790
770

750
20207412

S

2021/4/2 2022/4/2 2023/4/2

B %1573

1000

900
700
600 ﬁ\‘—h\—M
500

400
2020/4/2 2021/4/2 2022/4/2 2023/4/2

#7630 GBS Sk, 2 M6+ +20

oA RR: A BERRAZ RS, HTI

FA KRB A BIEMRAEARST, HTI

RI9k B BLizenhty (/M)

530

480

0 ‘_,.r"'ﬁ—‘_l'_"_'
—

| L

380 HF—‘
330 F_h
— — N
280
— r
- 1
180
Al2 312 12 a2 9I2 12 A2 3I2 12 Al2 312 12
020 2017 o g2 g2\ BT A NEE T 22T o' pqnditT 3T o
#1620 *& HEANS LI585 A F
Kbl 2 EM3 +16 +8

TR A B BRRAZ NS, HTI

5.3 LR IE 6 ¥Z

FEH: 2024 F2 A2 BB FEREMNA 12.38 T/F, FL-0.08%, Rt
-2.98%; BREEMH 16.14 T/AF, FH-0.06%, FlrH-2.18%; B A/E I A5
)Ly BE N5 A K 225.18/270.13 7T/kg, 3 H+0.06%/+0.15%, F b

+2.15%/+0.77%.

A 1) B¥5: 2024 F2 A 1 A A#IL-FHM A 3.63 T/, 3FH-0.27%,
[ 16-10.81%.2) K &.#r:2024 5 1 A 16 B, A& /BLAS W54 M4 ) 1£+0.72%/-6.75%,

3R EE+1.91%/+0.96% o

A 235 2023 F 1-12 A 4B 5L4 & T2 4 3054.6 ok, F+3.1%, £ P, 12
A ABEILH T EH 2547 Hok, F+1.6%.

W 0l IR IE L2609 13 BT A ik B B
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B20 2B+ mEEM (L/4)

B21 2 B8RBEEM (L/AF)

13.20
13.00
12.80
12.60
12.40

16.90
16.65
16.40
16.15
15.90
15.65
15.40
15.15
14.90
14.65
14.40
14.15
13.90
13.65

FH KR : Wind, HTI

FH KR Wind, HTI

B 22 el BEH (/)

E23 2 EAHHL-EHHN (L/AF)

290
270
250
230
210

.Q‘\‘Oe 10\9-0‘\ 0 '7—01’\ O\ 08 20'[3:—0‘\ 00

) 7= S i R AR A = b S R AE A

455

4.35

4.15

3.95

3.75

3.55

3.35

0 PR D P R P R P R P Pl PP D PN

AR A A O AR ASAS)
B R R R

S

NN Vo VP ar gy
NN
S

P

FH KR : Wind, HTI

FARR: Wind, HTI

m24 B RARAEH (EA/%)

B25 P EofHrt g (k)

5000
4500
4000
3500
3000
2500
2000
1500
1000

500

o

96 D‘b ,Q‘b 9&) D‘b 96 96 D‘b 9@ 96 96 IQQ) Qﬁ 9% 9@ Qb 96 © §>
ST T QI
SISO HC A A S S I Ea

At
N N
OSSO S S S S S SR S S S S A S

12
I
0,

BLRE 38 A4

S LRt N

31.00
28.50
26.00
23.50
21.00
18.50
16.00
13.50
11.00
8.50
6.00
3.50
1.00

#HRF: GDTER, HTI

FHRIR: Wind, HTI

B 26 fL#] & = & A F b3k

600

500

400

300

8 T3
200

b
100 ||I
|I‘

1-2A 3A 4A

ﬁi
SA

S 3L % (k. hdh)

[———FE LY SO )]
234 5LH1 5 FYOY (H4h)
214Ul = FYoOY (L 4h)

IR i

P ot .
-l B
| -\ 0%
I -10%
7A 8A 9A

40%

104 114 124

= 22514 ® (Zvk, L4h)
1 2044 FE Tk, Ab)
2244 FEYoY (H4h)

204F-4L41 5 = B YOY (L)

FHEIR: Wind, HTI

H 5L R E LG SR B AR E
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5.4 K AK & p% AR Y5 38 3R

ek RAMA G, RE/SMBE, BAERS ., KRR SR I LR
#ﬁﬂid?\ éJf*Ei\ ’]‘7;1\ aﬁ? Fq N XE% ¢Q'%? jc_;%; ézljélii-u

A2 2 A5 B-2 A 8 BAZAE M- H 7301.67 /ok, EAT—A (1 A 29
H-2 A4 H) 3#-0.68%, B EFFEH (23F2 A6 H-2 410 B) R -7.52%.
21512 A 16 B A AZAHG-F 40 bk EAAY%, 22556 A 8 A ik #4144 16371.67
ok, H)E TF4ET %,

#8: 2452 H 10 BRETHMA 44649 T/*E, % 1 A 31 H3#1b-0.83%,
BESFEH (2352 A 10 8) FH-17.12%. 214511 A 20 B, {25 FHM L F) ]
MeAE D B ETMAY 251031 HEXAAR, 2245 A 31 HZ )G X
5T %,

B#: 2HA50-2 48 0EM#FHHUH 34515 /ok, BAT—R (1 A 29 H-2
A4 8) Fk+01%, B EFREH (23F2 A6 H-2 A 10 H) Fk-25.88%., 21 F
12 A 1 BA S 4R L3k, M 3426.29 /b L3k £ 22 5 3 A 23 H 89 5222.00
ek, FABPEEZE 22 57 A 22 A &9 4077.71 /b, REBRLHKE 22 F 11 A
10 H %9 5699.71 /b, KRG X B # T M,

Nk:2A5H-2A8HNERW-FHMNN 2769.44 T/vk, BA—E (1 A 29
H-2 A 4 H) 37:b+034%, B LR (23552 A6 H-2 A 10 H) F-13.72%.
215 1A%, MEAEMRKREIRLETEY, R21F1 A 4 B85 247111 L/oa3% £
225 4 f 24 A 49 3306.11 /o, REXEEZE 22 59 A 23 A& 3095.56 /7,
o5 iR EFRE 22 % 12 A 2 B ) 3254.44 /ek, G BT TS,

BR: 2A5H0-2H9 AFA-FHMH 2282 /K, BaT—E (1 A 29 B-2
A4 8) Fb+6.52%, B ESFRH (23F2H 6 H-2 410 H) FHk+7.51%. A 21
F1AAR, BWAMNKESL TS, K215 1 H 18 A6y 4764 T//NF TH ZE 21 % 10
A 12 8491753 /AT, 22 F3 ANk EKRZE 2511 A, EXFET

Fko

WE: 209 BAaNAGFHMNHA 8.02 T/AF, 32 A 2 BIR-025%, % b
HSRE4 (2352 H 24 8) Fl-19.8%, (224 F RHMHKIE)
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FHRR: Wind, HTI

FHEIR: Wind, HTI

W 0l IR IE L2609 13 BT A ik B B



1338 B R
HRITONG

B29 g MATH (L/wk)

B30 »EATFHH (T/ek)

6000 - 3500 -
5000 | 8000 1

2500
4000 1

2000
3000

1500 -
2000 - 1000 4
1000 - 500 1

0 0

AN\ A\ S\ A\ A\ A S\ S\ \y

> > > > > > > > 3 > > > > > > >
SgLsgesssSssSFLSsSsTTST S LSS

¥ & & & ¥ & S S NN NN NN NN NN NJI
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FH KR : Wind, HTI

FH KR Wind, HTI

RIE A RAEALEIA, REMA . RERFOAHNEBREX, LPHE

WH: 2 A5 H-2 8 8 BIBASHMKAINM A 178237, &BaT—F (1 A 29 H
2 A28) 3#k-096%, BREFREH (23F2 A6 H-2 10 B) F+14.3%. 21
£ 7 F 22 B EIBHBFLEN L B)IEE 3033.27, B ETIEALHE,

BESHFA:2 A5 8-2 4 8 HREMA LATHWTHN-F3H/4HR 7055 1/,
BaT—E (1 A298-2 A48) 3xk-1.06%, R EFRA (2352 A6 8-2 10
) F-1.41%. 20 11 A 9 A BEH K £ KT 3% 69T F 4 ) £ &AL 5 4680.00
ek, REMKZRTEHN, 2256 A9 BEHAT%,

EAF4: 2 A5 8-2 A9 BHRARKRTHN-FHEH 3440 /b, BAT—A (1
A 29 H-2 A 4 H)3RL+0.58%, K EF R # (23 F2 A 6 H-2 A 10 B ) [ b-9.59%,
A 215 11 A ARMARE THAS,

KE: 235 12 Asto KEHM A 289 £ 1/0k, 3KL-2.03%, FH-29.51%, A
20 F 9 A Ak Mak £ AT B A,
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FH KB : Wind, HTI FH R Wind, HTI
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FH R Wind, HTI

5.5 T 5 F 47 b AR A48 S ds
2023 % 12 A € EFAT L RHAH R OH R K ELA ST

Aok K2/ G048 B AR BIBAMNAE 2 A

-2.10%/-6.08%/-0.31%/+9.70%, [5] tt.-13.89%/+15.83%/-1.51%/+20.78%; 1T b sk A 45

IR E+0.1%, F)Hb+2.91%,

SLH & BRI/ GA M AE D A IR E6-0.81%/+0.32%, ) b-10.98%/-12.44%; 47k

ARG HIREL-0.29%, F)-9.08%.

"RIE BIBARS AR K E AR HEN A A IR 6 49.70%/+0.32%/-1.97%/-2.73%, T

16+20.78%/-12.44%/-7.64%/-28.29%; 1T 1 K35 $3R6+2.74%, ) Hb-1.67%.
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ATRFFR « R SBAT L

13

kB PET/4RAA/ & AV 48 B T 48 2 1 3R 18-0.31%/+0.32%/-6.20%/+4.36%,
[ b-1.51%/-12.44%/+17.33%/-11.64%; 1T 1L mk A 4540 3R1h-0.85%, B Hb-1.94%,

% 32023 % 12 A & 5Tk AR ae %

. F2RMHBOMMRAY A AR
BAR/aM1 | BAtR/aM2 | BRAR/aM3 | BRak/aras | AF

LR
Ak xE (-2.10%) | @&#E (-6.08%) | EAHR (-0.31%) | #IBM (+9.70%) | +0.10%
FLH] Jan (-0.81%) A (+0.32%) -0.29%
SR HIH (+9.70%) | 448 (+0.32%) K% (-1.97%) et (-2.73%) +2.74%
AR PET (-0.31%) w4n (+0.32%) a&tE (-6.20%) Rt (+4.36%) -0.85%

Bl HelF 3L
Ak S K2 (-13.89%) | A&FE (+15.83%) | B (-1.51%) | HIEM (+20.78%) | +2.91%
FLH] RAn (-10.98%) | A (-12.44%) -9.08%
Rl HEAR (+20.78%) | 440 (-12.44%) x*x (-7.64%) 4a#E (-28.29%) -1.67%
Bkt PET (-1.51%) s (-12.44%) | A& (+17.33%) | Rt (-11.64%) -1.94%

FA KRR Wind, HTIRE

P 38 Ak e AT Ak Ak A A S SE AR B 30 SUH Su AT b ok A 45 $ 22 AR IR
FAARK, Hk A,
w4, 6% AT, 50 1%
BB, 13% JRAHE, 54%
BH. 24% JRAHE, 60%

AR, 14%

@41, 33%

e RAAE,
16%

G E1E, 19%

X £, 19%

#i#, 10%

J&47, 50%

TR KRR HTLAE

FH R R HTI

B 40 "§ B AT Ak pk A 36 B EEMBIR

B AL BARAAT b i A28 £ 22 A RK

HAAA,
28.37%

XK, 8.25%

—

%%, 14.49%

A,
22.74%

kA, 14.67%

4a4E, 9.78%

HOHAR,
24.45%

@H, 48.89%

#EHAT,

e R

15%

R

20%

7, 10%

PET, 20%

& A4E, 15%

4548, 20%

FoRRR: HTLRH

FARR: HTLH
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TS« itk 14
42 Aok AT R A HoE B B 43 $LH S AT bk A8 B
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FH KR Wind, HTI FH KR : Wind, HTI ) H
B 44 "B AT db ik R 38 HE B B 45 sk iR AT kR A A A Y
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N A XA XN A XA XN A XA AN 0.00
\(’50\@D\Q’g\@'Q(\'Q\NQ'3"%\%'Q@'Q@/Q@Qfﬁgfﬁgi‘gfﬂpqygfﬁgfﬂbp ARSI S S NN SR S\ SN\
PR PP PR PP D PP PP P PP SIS GO SRR SR g g gt
LA A S ESE S S S S S S S S S S
FA R Wind, HTIHE FHRF: Wind, HTIE
6. KFREE
k24 X¥#E (2H198-2 4 238)
2/19 2/20 2/21 2/22 2/23
ZHES ETHE .
1 HE KA = *ST £ 7% P - oo =33 8
BAEKREBF X AR 5 KRR, BRBE S
. . “HREH, EHL FTFTE. RFEER. .
MEh kA B & SAL - *ST 4% *f’\"‘; LT ST Ui Syt B
oo B RIB
s . . MIEFLAL B, =i . S .
ME AR KA AU TS *ST 2% BRI AR S ) i&% fﬁ“ L s BN
R ERR st Kty

FH KR : Wind, HTI

7. Ltk 4
7.1 RSk E AR, PIGEARY

FAGQASAE-2A88)dE
o7, FRGBF RN 74.65 10T,

Fa% N 160.82 127, 3 P ML 8 4 AN 86.18
B S AR R RATIRIZ G 35 iR, FANE T EAR0 S AT HALE 1A 2461.23
e, HiEFaseidEs 843K 30321, itk 10 B A3 K 47.03 12T,

> HEPERRERKIBIITRE: SR % (14.6%) . FARE (12.6%) . ZHAE
& (11.4%) . ZWgHE (7.9%) . wMFE (7.0%) .
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> k5 BALTEERFFINAE: LR & (+0.33pct) . wHLEEHF (+0.31pct) .
F ARk (+0.29pct) . A FEL (+0.29pct) . KHIH (+0.21pct)

> itk 5 B ERSRMELBARTA: 568 % (-0.76pct) « Rk % (-0.29pct)

# 7 RE (-0.29pct) . WERIE (-0.18pct) . EARHA (-0.11pct)

£ 5 RRHHRE AR, FRIEMRY

20245 2A8H HRFTEEL (L) HRIAEL (pct)

BEHA | ERARKW
H@HE (L) HETHE (L) et 58 108 5H 10 B
LIRS 6.3% 0.33 25.50 11.4% 1.34 0.77 0.33 0.49
2 LB 13.7% 0.45 15.29 5.2% 1.15 1.73 0.31 0.65
T ARk 9.8% 0.13 2.02 1.4% 0.44 0.29 0.29 0.32
AiiE 1.2% 0.05 4.05 1.6% 1.06 0.97 0.29 0.48
& 3.1% 0.16 7.67 3.4% 0.79 1.04 0.21 0.42
I £ Ak 12.3% 0.07 1.23 0.9% 0.03 0.29 0.18 0.12
o+ JE % A 12.8% 0.43 10.60 5.5% 0.33 0.43 0.18 0.33
oFE 11.1% 0.20 8.46 3.3% 0.65 0.44 0.17 0.17
B R 8.5% 0.43 42.61 2.9% 1.93 3.51 0.14 0.26
AARIK 7.9% 1.67 223.22 4.3% 4.50 3.36 0.13 0.06
17 F B A 4.5% 7.96 224.20 12.6% 3.68 4.75 0.13 0.29
R AR AT 3.5% 0.13 21.96 7.9% 0.61 1.32 0.11 0.50
RIEEE 5.9% 0.19 1.55 1.8% 0.06 -0.13 0.10 -0.13
TMFE 6.9% 0.88 1495.97 7.0% 15.95 31.45 0.08 0.15
oL G i B 7.5% 0.26 58.03 2.1% 1.98 0.50 0.07 0.03
YWTES 3.0% 0.02 0.24 0.4% 0.05 -0.05 0.07 0.01
Rk 7.9% 2.14 80.07 3.9% 1.24 0.98 0.06 0.06
At 2% 9.1% 0.33 16.81 2.6% 0.78 1.64 0.05 0.23
B RIE -1.4% 0.05 2.71 1.5% 0.46 0.15 0.04 0.10
AL 7.6% 0.11 1.03 0.8% -0.01 0.12 0.02 0.06
F R E 8.4% 0.14 11.10 2.0% -0.53 -2.84 -0.02 -0.50
AR 13.5% 0.50 8.48 2.9% -0.08 -0.18 -0.02 -0.06
LKA S 9.9% 0.19 4.14 3.1% -0.13 0.52 -0.03 0.44
HEHT 11.6% 0.03 2.00 1.4% -0.09 -0.45 -0.03 -0.33
ERiRL] 7.5% 0.08 17.04 1.9% -0.57 0.54 -0.04 0.04
FMEE 6.6% 0.48 73.71 3.3% -0.92 0.20 -0.05 0.00
BT R 15.9% 0.54 7.65 4.7% -0.29 -0.69 -0.07 -0.36
HFm e 9.0% 0.59 4.02 3.7% -0.14 -0.23 -0.08 -0.18
AR 11.0% 0.09 1.12 1.0% -0.13 -0.07 -0.09 -0.09
WL K e 1.4% 1.04 29.77 3.0% -0.22 -0.42 -0.10 -0.06
R 6.4% 0.28 16.29 5.8% -0.22 -0.33 -0.11 -0.17
0B RIE 10.9% 0.14 7.77 1.7% -0.84 0.53 -0.18 0.13
T RE 10.0% 0.96 8.53 3.4% -0.90 -1.38 -0.29 -0.61
Kok A 16.1% 0.07 0.85 0.6% -0.27 -0.26 -0.29 -0.22
EER S 14.2% 0.74 25.53 14.6% -1.35 -1.50 -0.76 -0.78

&t 21.86 2461.23 30.32 47.03

7i: 5 HILE K 2024/2/2-2024/2/8, 10 B 3o B % 2024/1/26-2024/2/8
FA KR : Wind, HTI
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APPENDIX 1
Summary

Investment Highlights:

From Feb 5 to Feb 8, the main index rose by 5.93%, with the Food & Beverage sector up 6.59%, ranking 7th among 28 sub-sectors.
Top performers were the Health Products (up 10.18%), Seasoning & Fermentation (up 8.84%), and Snacks sectors (up 7.26%).
Leading stocks were Sichuan Teway Food Group (up 16.12%), Chongging Fuling Zhacai Group (up 15.87%), and Chacha Food (up
14.25%), while the biggest losers were Lanzhou Zhuangyuan Pasture (down 22.78%), Shandong Huifa Foodstuff (down 21.88%),
and Maiquer Group (down 21.84%).

Company Announcements: Chongging Brewery reported a 2023 revenue of RMB 14.82 billion, up 5.53% YoY; net profit
attributable to shareholders was RMB 1.34 billion, up 5.78% YoY; recurring NPAtS was RMB 1.31 billion, up 6.45% YoY. Qingdao
Richen Food announced a share buyback plan of RMB 30-60 million, at a price not exceeding RMB 28.00 per share, representing
1.09%-2.17% of total equity. Xiangpiaopiao Food’s executives plan to increase their holdings by RMB 20-30 million. Changchun
Zhulaoliu Food Co.,Ltd reported a 2023 revenue of RMB 241 million, down 20.81% YoY; net profit attributable to shareholders
was RMB 23 million, down 64.71% YoY; recurring NPAtS was RMB 20 million, down 60.59% YoY. Zhejiang Li Zi Yuan Food released
an employee stock ownership plan, proposing to acquire up to 8.5 million shares, representing 2.15% of total equity, at RMB 7.50
per share. Revenue targets for 2024-2025 are set for an 18% YoY growth, or a compound annual growth rate of 18% based on
2023.

Industry News: Beijing’s large-scale beverage and liquor production increased by 6.6% YoY in 2023; Guangzhou’s beer output
slightly declined by 0.1% YoY; Guizhou’s Chinese baijiu industry value grew by 10.7% YoY. January 2024’s CPI dropped by 0.8%
YoY but rose by 0.3% month-on-month, with food prices down 5.9% YoY and up 0.4% month-on-month.

Weekly Viewpoint: We recommend the high-end Chinese baijiu sector with stable demand growth, including Kweichow Moutai,
Wouliangye Yibin, and Luzhou Laojiao, as well as the mid-tier baijiu sector with high revenue elasticity post-recovery, including
Shanxi Xinghuacun Fen Wine Factory, Anhui Gujing Distillery Company, Anhui Yingjia Distillery, and Jiangsu King’s Luck.

Cost Data Tracking: In December 2023, the cost index for condiments/dairy/beer/soft drinks changed by +0.1%/-0.29%/
+2.74%/-0.85% month-on-month and +2.91%/-9.08%/-1.67%/-1.94% YoY respectively. Key raw material prices include fresh milk
at RMB 3.63/kg, palm oil at RMB 7,301.67/ton, soybeans at RMB 4,464.9/ton, soybean meal at RMB 3,451.5/ton, wheat at RMB
2,769.44/ton, pork at RMB 22.82/kg, broiler chicken at RMB 8.02/kg, glass index at 1,782.37, polyester bottle chips at RMB
7,055/ton, corrugated paper at RMB 3,440/ton, and imported barley at $289/ton.

Risk Warning: Economic slowdown, rising raw material costs, food safety issues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, REF, ALKE () AFLREPHEURARRT ZMNH AT L E RAGETIAA BN DA LT AOMALL, FL (i) KGR TZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, 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.

A, KFH, AREKIE () AFLREPOEURARRT ZMNHAFLF RAGETIANA BRI LT AINMARL, FL (i) KORMTRAETH2 EAFLRET £
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R N5 A AR P8 B AR 8 W3 £, 1, Yuxuan Zhang, 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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EHMEL RIS 0 A-TOPIX, 4 - KOSPI, 4 7% - TAIEX, é7 % - Nifty100, £ Most Recent Full Quarter Prior Full Quarter
- SPS00; e B LA B - MSCI China. Underperform
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 Outperform
in Haitong International Research. In addition, since Haitong International 89.4%
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
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
1.1% Neutra

Outperform
89.3%

HE 203512031 ARFEFREFRIFEIE

KFXF 3 BTRT

(#%)
BREREERLEEE 89.4% 9.6% 1.0%
BERITEP* 3.9% 5.1% 5.6%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHREEARL (AE£200%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARS A AR HKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.
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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.

HABFEFAAL: BABRAAIE, RRRERRE, FEARE PREGEALRERIREZETHE, RAETTROBEEIRS BN TAHL SR H 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.

BERR A BREE: BARRTRANPAERRKBANTE A REFEERTA. BEiEAR (600837.CH) , BABRT LENENE), LATYRARTE A RHATRE. 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

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.

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NEHE 100 LHBTERRENERTE ARSI 5. SEREFAAIATREGF LA, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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.

BiRSLA (FIN-ESG) SEBARFALS: A% RARRUA (FINESG) HIBZAT, #4LFmildAtEdRELEN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
W RIESE, HRARRETMARIARTER, LREEAETMAINANE, SERBERELRESORIE, ANIRHETMRIGETE BN AR L
REIEHEREROETLERAEREK R TS

F4 BRATEMRE R IPEHERERBEARA R P, KAEARERNREEN BARED FEREAEY A KR ARBFEN TR R L RERNAA RAAED S A3
B, RRARERAE RO BT 24, BITEREARERMBENEAN AR LA AR LR ORI, BEFTRE, KEdE oM S LEHES) ARALERA, SEHL
BRIRMER BB RRH TN,

B2 5 KRB AN BTR, AN ARERGETAMA. AZANIFABAHTHER, EAMIMARRR KRBT REERATEAEARE N, TETARBELTH
Ao AAL B LR, BRBE. A% MR 5. TR AR B RE KR A T8 BERARE, B ERERLNE, FURRARRALRE =T
AREH, BRPAEREMEETE, BRFKERTE,

FO% pALTENAL R, RERASFEENNLRDNAR G (RRFER P ZADN) (RRARPFRE (BAiE) Bil) (LRABAKR) %) A48, NELe
WL RIS, ERRTARE DAY R AER FAT—RE, WAKLTERAR AR,

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sE3ALE

FRREAGFTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRRALARAT (HTIRY) RIT, HA I RBBEBLARME AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FREERNARRE: AREOAZEAL) . BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARKHA | ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

ALHFESE A B CRBERRATERR, 12 HTRL, HTISCL RAEAT WA THEEREAERARAS (“HTISG") MM A ML RN, FEMAERNRHETHTRETH
/

FERBEATEAEE WA FARFRERARES ARLAEFHR, AXAPRAMIEATRASRT S, WREEF 2EARB R B0 B REFH A, WIETN

TRAMET AR 0, SENEAAR—ZREBRGER, FABER), QBUTARITEIAN, AFATARGHTRENE, BAFREANANETA, BLRRE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T aNELRE, AREETZARETAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREASLATARETF

o

A ALK ETEN TR, HTISC RAMB XKL, AAEEAR, EFPER, ATAHEAZFARALRHRHEMIERRI LRHA K CRAC AR KR,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRT R AHTRL A L5 R ARRLHORBATRAGERh AR, THIEN,

#7748 B 17 R 36 www.equities htisec.com , &1 8 574 % %8 B A HE5 A A 57 R X L BAI BREHH N BT Lo

FERMMFRER L AAF AR LINGETBRP A AL FINRA # T EMALREME T, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 R4,

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 unigue 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 A Rl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ERBRAOELER: HAERERRMAA A (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) BHINE, FHFLREH THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMAERFLRE VRN E EMBRTRE, AFLREWRAARFRREDT LA ELMXOETETHRF HTISCLAEAR,
FEERANELEA: KFLREE HTIRL, HSIPL & HTUKK %95 HTIRL, HSIPL, HTUKK ARAETIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBLRE 193 £ 2 EEAR 'S 1506 FARMBLIEMS [FB 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
Bk, FEIRBAFTRERBNE LT EMIERRMASRIAE LML), ARAT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050. HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) 2494 4%, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA R &t %% 5
ARAE, LRATE Y QAN AEMERT, REAFLRENEMEBRTA, TRAEEIIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIER &M
REBIANT ho AFTIRE DT HILL HSIPL, HTIRL R HTUKK 24774 A 2 A A A4 FINRA B3R LTt AE, ML TR R S FINRA % 2241 AR 09 5 RARA A MTA, A FEE
AP P BANL SRS A, AXAFARE T HROETELDERAIMKLBIL (0.4 AR) THALE-ZAK, FEERTHERTRIA M, ATTEEEIAY
AR ARFLBERAAMREBIANEATRARN, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UMY LR B e 1£47
EARBEXERIANATIMENNMET TR DO %, TRHZFIARMREBIENMASKAZLLBA R BF0, EERBANHARRFERE:

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

New York, NY 10173

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, BNRATERRAEE) RARBE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHRTASHAHTERBEN LS e KRG I EEEE NS EEAN Y IAMIERN L ARF, AMHPHRIEAERE KWEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HrRBEEHELER: KRR A Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 #4% 5 201311400G) T#iAmsk 24t . HTISSPL R AFA (M 4RR#%) (%
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110 %) (FAA") RABBEMAFME, T () REXTIER, FRRTAANRY, LHHITERS D RIMTERSHHER (b) KITEMARIER, YT ERESf
PIMTERSHRRLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTH. A TRAFLRERF LA 5L MXMEITR
A, AFLREOEEARZLATE AL HTISSPLEK £ -

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

BARR AN TLFA: AXRREGBBEREAARNANAA, BEAPALRERTFENLRMSRENIEM BN (BB R ALBMARZSE (“FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAEWNZER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF KA, BHEAFIHARE

MAWEFHARBAREELEP ., RARKLRIMART LR E P TEHRHMARE, Haitong International Securities Company Limited #4 L ALt #) 4 KRB L BN ETH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RESBRAHEIRRE AR XA LLBMASHTHEL, ASIC AT ATEATRAER: www.legislation.gov.au, il ERREGLBRFTIBEEEANLHEH, %

SHEEERKATAERNGEEEEER,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, ORI R KA % 2 BSE Limited (“BSE”) 4o National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
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