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24 F 1 A AKX S AR LT FE

BRE A
Huijing Yan
hj.yan@htisec.com ~
o MIeFHM:2 A 19 H-2 23 8, KEBMKIKIE H+3.47%, & SRAAERKK
Yuxuan Zhang 8 H+3.32%, KK IEGLE 28 ANFAT R P HEL 5 200 R ILAT Z Ak A e TR SR

yx.zhang@htisec.com

B (49.50%) . "RiEMME (+7.88%) . AR KEBELIIMHE (+6.20%) . MIRFkK
MBAT =R & KBS (+32.97%) . *STH K (+27.64%) . EABR (+25.89%) .
ARG AT =R ARk & (-3.30%) . A AR S (-2.55%) | HEATF (-2.09%) .

o MEAE: [HKix"§IE]) 2023 5,058 F LA AN H 53.78 1T, FH+9.13%; )2
H4HAEA 62517, BlH+4.43%; 12443k 4 AR 5.58 1T, Flb+4.75%.
[&#FiB) NG 52T AL, J) 5 238 X FHW N P HN S I 2 7 L.
[ TFBEYNIEMMEAKIERD 2024552 A 19 BA 12 AN AFEBiE 4
B, KEXHABABELERANLOTERE. [HERE] N3] 2023 520
MNH 94.07 1L, RIH+19.66%; Y3 &4 404 17.46 1C L, Ftb+26.00%; Y34
FodE %A A 15.97 1T, Bl H+16.09%; /4 34597 PR hl P 2 ah it X k4 A
AR, 24-26 F BN K E B4R (X422 54 £ ) % 25.00%/32.00%/38.00%,
A 29.30%/39.60%/50.80%, H F 25-26 3+ B tb3g ik B 5.60%/4.55% 8
A 7.97%/8.02%. [ R o1 3] 1 A &2 LA\ K 3.04 1T, FlHb+37.44%.
[HKXAY N8 XA 77 %, P2 W4E% 4 3000-5000 7 L, = EH

A& A FAZE 12.00 /AL, SR E W E &S] IR A 1.24%-2.07%.

o TLgM: [ABEYR—F 0BT XA LT 2200 10 ; LT 2023
F LI A EFE 1264.8 1L

o A& : KAMNENKXEE KR MHAMERGZHOEMRE: THNFE. ZRER.
PR, UARERLFERNFRER KGR G55 G ERE: LEHpE. F7+
B, EETE. SEL,

o AARFARAKIBEIRIZ: 2024 F 1 H A% S/ & /3 m R 45 £ A1 3R b

-1.64%/-0.74%/-0.52%, F]tb+0.31%/-8.48%/-2.70%., (1) A &3L: 2 A 18 0 &
BEFLFHM A 3.62 T/, F6-0.28%, FH-10.4%. (2) AZ4Em: 2 A 19
H-2 A 23 BA244-F349 M A 7589.33 ;U /wk, IRb+3.94%, F)H-8.04%. (3)
#%8: 2010 %S THNH 44649 T/ok, 3F1-0.83%, RBH-17.12%. (4)
B#4:2 A 19 B-2 A 23 H 2 #-F39M 4 3443.6 L/, 3R 16-0.23%, 7] tb-23.89%.
(5) JvE:2 A 19 H-2 A 23 B/ ) EMFW-FHMH A 2814.39 T/ok, FEE+1.62%,
Flrt-11.3%. (6) % A: 2 A 19 H-2 A 23 AHA-FHMH 203 /AT, 3
tb-6.64%, Flb+2.28%. (7) ARNA®: 2 A 23 H AWNAB-FHNA 8.02 T/
N, T, F-19.8%. (8) HIEAEK: 2 A 19 H-2 A 23 BAHIBHK
I AIM A 1681.77, P E-5.64%, B H+7.77%. (9) RBEEH# K : 2 A 19 H-2
A 23 BREGA L ARTHT HN-FHEH 7126 T/ ok, FL+1.01%, Rt
-1.14%. (10) K A%4k: 2 A 19 H-2 A 23 B RAFKRT HN-F31E 54 3446 T/
wh, 3FEb+0.17%, BH-8.59%. (11) k%k: 235 12 A#t o REA¥HMH A 289 £

AR B iAA B R4, &l Tfek, FR6-2.03%, F)H-29.51%.

E [ 2 oy i TR A TRAE

ORI T e AR SRR, RHDRA LS, BRks R,

E Rk R Adbfe i il E FFE AR

oA E AR R F A5 6 AT A B AP

2 AR A AR, A E IREA R

H &5 i 4 5 L5 7T 6 8) ik 4E

RAMEFEAZTH. *TidE R

B AT IFIERR, T RINE B AR

7AW, HARME, (Please see

appendix for English translation of

the disclaimer)
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1. M3k

2A 19 8-2 A 23 H, KEZAEH KK H+3.47%, B Sk A 45 SOk 208 R +3.32%,
TR ISR 28 ANTFAT P HEL 5 200 R ILAT = AR A T Ae TR Sk 3k (+9.50%) .
"EM S (47.88%) . Ak K EESIIME (+6.20%)  NMERKEIT=H R AL S
(+32.97%) . *ST /K (+27.64%) . £ABR (+25.89%) . MEHIEAT =R 5%k T
s (-3.30%) . AARS (-2.55%) . HEMT (2.09%) . 2 A 23 HE&KH
e BARAEAEAK-F R 26.46 42 (vs2 A 8 H 25.604%) o

Bl 97 —%47LEE (2A198-2 A 23 8) %#EB (%) : REHEBESBHEESL S 20 (+3.32%)

16 4

14 A

12 4

10 1

FH KR : Wind, HTI

B2 $HRSUMH@STLER (241982423 8) &%k (%)
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FH &R Wind, HTI
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B3 w7 —%iTLFTEE (TTM) 425 (2024/223)
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FH kR : Wind, HTI

B4 ARSI EMTLTRE (TTM) £5FL (2024223)

120 105.19

100

80

60 49.20

0 I 3367 3355 3817 2796 2631 2541 2447 2298 2097 2084

& N N

0 H B B B B m m
* 2, 5 5 £ K 2, 2, 2, 2,
£ %§ o 2 o & W & w5 5 o
O @ @ 2 &

O g o © @ @ o N N & © ¥
S o 2 S &
Ky 2

S

FH KR : Wind, HTI

%1 LF (2A198-2 A 23 0) R&EEHARRANAEERKIEITE

H2 IR E R A & & AR ke (%) B (T EFE ()

603536.SH BB 32.97 10.97 26.84
000752.5Z *ST 9 K 27.64 6.88 18.15

FREKAT R 002719.5Z FARR 25.89 7.39 12.87
600543.SH *ST 3£ 5 24.94 531 17.05
002495.5Z TR 22.34 2.30 21.52
002507.5Z BRAER -1.63 13.86 159.93
600059.SH AR -1.72 8.58 78.21

G AT A 002847.5Z AT -2.09 69.35 135.97
002557.5Z EHR -2.55 33.60 170.35
603156.SH I TR S -3.30 24.59 311.18

FH R : Wind, HTI
E: RN BETASLEBA2A 238

FERENT: FPMNEE, ARE, WULAE., 4%, FAEL., ®hiz®
B ERAEE. BSRES. BHEEL. FRAR. AKER. EBELL, HEEME,
LA, EREE, FHKE, BREEL, FNFE. FERE, PESH. FA
By, FAR% L, HX%L, 0FE, ERE., LH4LS. 2T, 2TH.
AR, R, IFRE. HRAES. RIEEHZE. FRH., EAED, A5

AR o

W 0l IR IE L2609 13 BT A ik B B
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Bs £5XENSLE (2A198-2 4 23 H) #%H
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FHRR: Wind, HTI

2. A=

HFAVENREE KM ARG Zma BRI THNFE, BRR&. FHE
B OUBREREFBERNREER KR SFOERR: LEHHE, THRE, 0F
TB. AL,

I Fe

BB BAVAN B TFAMEFaBOT I, E2TRE LMK,
HE A B F ERA, BRAQBALELEENFTA: KBmaBEESTKRA,
MNFRME TS, BATQEMREACET R ISR E, KAt 24 F47 M4
BB FERAEEIEK,

Ul ARIR: £ 21 FRARAZT, Ak bh ZBERNE > M %-F
A o RIINAE K18 B F B ki i, TR P RAFERS, F
AL RAFVIE R BT AIE, RAVKAAT 5T F 3% T LALE = 8 A 2
LAl AT E R SIE KRG, NI EE G R, WA L kbt 5T F 5K Hhe o 5T
RESRAGARELRRERALY XA H,

ARGk HAVNA, FRSAT LR K, F At EE: 1) 744
Rntk, AbbkEdEARMAZE; 2) AKLELERRZ AT HMIEL, RildE
JE BORHAE R B K 5 3) oL F I 5 5o B M HARABARAE 09 45 S AR AT 7K 98 A 3 M AS SRR
1%, BKRELRMAES R ERXE: 1) SREMFREARERNN. T HLAL
B@gme]; 2) ks kFE 5. @K EHERRL, PIESN,
RoAR o

RYCR AR : SAVNN BYR AT LT UK, WA BB LH, 17
LAZEE R K, ERKELHFRD, 200, ThREE.

HR R RS BANA, RARKATLARNER, KFE"HHE, T
HBE K, TR AEESF. ANEEXZLERR, HITFRR,

AR s RAVAR AT L RIE RS, TEREMALKNE: RRLEZ,
EFRE, EEE: AWgH.

LR RIEXZ G MR SR B Ak R
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3. NINE

22 FAESAANELE (2A 19824 238)

7k 2 8] | #7 o R A N
2 3k gL A 3 3] G351 1) 25 21N T i Bl rL
sm3iE |28 228 iaii?w B BB IAT AR BE 2 R 40 56 0 A 3 RN S IR 2 77 o
2R AR | AR AKIED 2024 F2 A 19 BR R AMNARFREBLZRTH. KEXH
*8aFF |2A198 ARAKE | ARHEELLESAWEG TERE,
TR
L N 8] 2023 FE AL A 94.07 1270, FIH+19.66%; 13E 4 A1iE 17.46 17T, F
: t+26.00%; J2#F4edE4 #1084 15.97 127, FlH+16.09%.
PR S HEAEE | 282008 S B N BIMEIT 2024 SF IR B HEAL 2R T R 4t BAR, 24-26 7 LA K E B AR
P (A 22 544 H0) d 25.00%/32.00%/38.00% 18 % H 29.30%/39.60%/50.80%, H
W 25-26 SF3F 5 B HL3E iR &) 5.60%/4.55% 4 % K 7.97%/8.02%.
Bai | 2 A 20 8 @%ﬁ% o B PR W R AT B R R AL X, ® A& %04 2500-5000 7 L, EH
S 4 A T AZBiE 35.00 /AL, SR EMRE &8 SRR 0.79%-1.58%.
3= wri | 24208 By | NS KA E WAy T, E P E A% 3000-5000 T, © M NHE A AR T
7 & 12.00 T/RE, 3T pEBHE &SRS N 1.24%-2.07%.
afiesS |24 198 NEIR | A8 1 AAHBRIANHN 3.041LT, R H+37.44%,
. s , 2023 N8B AL AN K 53.78 107, FE+9.13%; Va4 AEH 6.25 1T, F
A HILRiE | 24 228 e By AR tb+4.43%; J3H4edE4 A8 5.58 0, FlH+4.75%.
= Ay A S IAE W IR AN B ALIRAY, B EA TARBEAR T 210, EWh
# & kA 24238 o A TABILH T 12.65 /W%, B E FH 1000-2000 7 L, b 8] E LA

1.44%-2.89%.

FARR: &FTE (R FTRLEHDARNIRTEF., SAFTEAREERG RGN RAZEDR T HEOAE) , EaTFE (THrK
G FE LA RN S TN RFIEHE DR BT F O BALRBRIEN IRMGNEY , HEREM (2023 LEHRIE) , HERE (X THE
8] 2024 S PR PEAL 2 OB RN 8) B @ b S H R AGARGI ALY |, EaeAt i ( LE e AN A RN S A TR AATERETEN S F XI WK
W EHNEY) , HAH (REHRAETABRERSZDATRNS X TN R 7T EGNE) , A% (2024 F 1 ARANRIRY , Hiz9E (2023
FAHRIRY , KA (R G KGR B EREALD A TR 8] £ T WA 8 BN LT N AL (B IR ) , HTI

4. 47k 2 H

(B AR —FE9BFEZRARNBERRK 2201120, 24 F—FFA=FF
H 26 AT BERIF LR, SH/FE220110T, SRRTER E£5FHE, K
ARG, AEALEE, SRERBEZRFEZANMMHR. CGRk: PEFER, Bl

TR AKRF)
[&8) # 3L 2023 5 A G5 F1E 1264.8 16 T. 2023 FiE L TR A K&

GiE4AN 995 R, MU LG IEALK 149 F, FILGIE~{4 12648 0. (k%
B WAFTARBIAM, L TWMEBENRT)

5. Rt E biz &R
5.1 ZWH % %R
2023 12 K& B4 43550 12T, R I K+7.4%; ik RAE A 5405 12

T, FHIEK+30%; HREIZOHKH 87.6, FH-0.79%, HiL+0.69%. 2024 4 1
A CPl % A B t-0.8%, 3 1b+0.3%, H ¥R sS4 R t-5.9%, 3FH+0.4%.

W 0l IR IE L2609 13 BT A ik B B
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TRF « RBiTE 6

B6 ALHFRTRELR (5A) B7 #AAHFREEER-BHRUAN (5A)
50000
45000 35 6000 100
40000 25 5000 | &
35000 ‘ 60
30000 ‘ 15 4000 ‘ 40
25000 5 3000 B
20000 ‘ ‘ | o
15000 ‘ 5 2000 ‘ [
10000 -
5000 -15 1000 ‘ | 2
0 25 o N TARRINTRRN RRRVARRRER TURRRINRR WARRURRRND RRURRRUNMN  NUARROARRN HRNERRRW -60
U VI I I T U T S P S PR U R I U I R R R R
P S S o & b S o P Qv L o I NAST (N oS N ST NS NS N NSNS N
6<\' Q’O' Q& Q\Q{ Q\q 6\%' 6-[9' Q,)/Q’ Qq:\' Qq:\( Br{); Q{fy Q,ib’ Qq?" Q\GD Q<\ Q<\ Q\‘b Q’tb 0\% Q’g QILQ Q@ Qq:\ Qq:\ Qq?/ Q{ﬂ/ Qrfb Qq"b
DS S S SRS S S S S S S SIS LS S S S S S S S S S S S S S S
— AR RE S S A (ML, A4h) — A SRR B BN B AME (e, Adh)
HAHFRREET: SARK (%, Hi) AR R B R B B B AR (%, )
F# kK Wind, HTI FH KK Wind, HTI
B8 2017 FAk CPlAH (%) B #HHFmEoHK (A)
6.00 140
5.00 130
4.00 120
3.00 110
200 100
1.00
90
0.00
80
-1.00
-2.00 70
S PO N H R >N PSS 60
a8 a® o @ o o AT P g N o s
B S ST S S S g P RS N I I Y N
ST LSFTST SIS TSI HF & &SP &Y
o1 5 7 e PIEPIIPFIF I I VIS
F# kK Wind, HTI FH KR Wind, HTI
N 3
5.2 B R R Y36 37
B AR R L AT R R I 2023 SF 1-12 A R ILE LN /AL K
15516.2/3110.0 12 7T, # A Bl Fb+7.4%/+8.5%, HF 12 A 5 I8 LA N /#]7H K57
1578.8/354.2 17T, % %R Ht-9.3%/+16.1%.
B10 8. tholfedh Hl 24058 A7 Wb 3 PN 118 ol 4240 5E b 47 b A 75 8 30
3500 40% 800 350%
3000 30% 700 300%
20% 600 250%
2500 10% 500 200%
2000 0% 200 150%
100%
1500 -10% 300 so%0
1000 '283’ 200 0%
ke 100 -50%
500
| | || o 0 -100%
o WURENRURNRY NRUURNUNNEN NUANNNNUNEY URURUANNNND NNNURNREAEN NUNRAAAANAN -50%
FENFEOF OO GO0 OO S SO FEILLI TSI
I I I I IS ST ST T T VYN T TP Lz S A A A A A A K
PPPPPP P PP SPP P PP
— G A (LR, ) Yoy (#44)
_— S A (LT, Adh) YoY (& 4h)
FHR K : Wind, HTI #HH R Wind, HTI

BRAITLAHE: 23 F 1-12 A GIB/LIE/#® HIB 25 5 A 449.2/3555.5/143 71
T4, Flr-2.8%/+0.3%/+2.9%, HF 12 A =24 #1% 54.9/214.8/2.2 7+, Rk
+4.0%/-15.3%/-12%0

W 0l IR IE L2609 13 BT A ik B B
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TR RRitr 7
122017 F AR GBS A A EAF LR E132017 SF Ak RIBEL A 22 AR bR
140 30 600 40
120 20 500 30
100 10 400 20
80 0 10
300
60 -10 0
200
40 -20 -10
20 -30 100 -20
(o WANNENREER NEUNNNNNNY UNNDNNANRN DUNNUNENEE NUERENENNE NENAAAEERD EEEEEEEER -40 0 -30
¥l QO v 3 . v ) 3 A © A N
A0 oS I I AR N P A S P @ AN P S
@’\1 119'\ o op“q’ ,Lc’\q @"b ,LQ'LB ,Ls”b ,ﬁ{ﬁ‘ ,Ls”ﬂ' @'fb @’9 O N N SEE SER SRS S
— A E (T, A YoY (%, %4) — G (7T ) YoY (%, #4h)

FH R : Wind, HTI

ZREER FobE i RN RE Ry & R A

2705 T/ ; E A AEEZMMIAFEL, 2 A 23 B4R 965, 875 E/ﬂﬁw

FARR: wind, HTI

142017 FRARBHEL A EARILER

o ARINREEEER
6(7’ 0‘5

[N
N A OO ONDBMO

daé
—

—

—

——

—

—

—

10\11@\ 'ﬁ\% ’19\% 10\ “P\ fLQ'L "&m '19()' ﬁ,& 'LQ'LPL "@q’m’ '19()' ‘L&w

— LA (F A, L)

YoY (%, #44)

FH KR Wind, HTI

M3 4E )RG5k, 2 A 23 B i)

> 7 3000,

B15 K XFemhEadE (LHR)

m16 &7 (AR) MhrtHF (L)

4500
4000

1040

3500 990
3000 940
ZSDOJ
2000 890
1500 840
1000
U VR U U U U U A A S A K A VI R VR I 790
,,9\“\,,9®Q’\°\'”\¢'”\"\Q’\@°\’”\'Bw‘*qwéww\@,v\“\'”\'”\m“\f’\f’\“\\'»w\ Lo I T T N N N o N I N
B G S TP TSP TSP S S8828d533392S53882S¢83aa9¢%
S8R coddddac888 833 Q8 00
O O O N N O O O O &N NN O O O O &N AN O O O O N N O
N N N O O N N N N O O N N N N O O N N N N O O N
KRFE () 8§ &« 8§ SR
— 0 (A
Rl s s e S .
TA KRR : A HIEMRAEART, HTI WA KRR A BIEMRAZ SRS, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9



1000
900
800
700
600
500

M18 At FHam b BEHnMhAY (L/#K)

HAITONG

\
\
1

950
930
910
890
870
850
830
810
790
770
750

B17 BZ& 1573 st A $ (/i)

clelveoe
c/etieeoe
2/0T/€20C
2/8/€20C
2/9/€202
clvleeoe
c/e/eeoe
¢/etieeoe
¢/0T/2eoe
2/8/220e
2/9/2e0e
¢lvleeoe
¢leleeoe
2/eT/Te0e
2/0T/120e
2/8/Te0e
2/9/1202
¢lviteoe
2/elteoe
2/2T/020e
2/0T/020C
2/8/02¢0¢
2/9/020¢
2/v/020e

400

clelveoe
c/et/ezoe
¢/0T/€202
¢/8/€202
2/9/€202
¢lvlezoe
c/e/ezoe
c/et/eeoe
¢/0T/2z0e
¢/8/eeoe
¢/9/2eoe
¢lvleeoe
c/eleeoe
z/eT/teoe
¢/0T/1202
¢/8/120e
¢/9/120e
¢lviteoe
cle/teoe
¢/eT/020e
¢/0T/0202
¢/8/0c0C
¢/9/0202
¢Iv/0coe

#Z EM6+ +20

E2

*

#£30

6 %1573

NAXF5, HTI

El

Ty

AR

ol
X
“
g

AV

4 BB

B FEFe kB

VA EE

Lz

W Sl 183R I
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B9 k@ aBL Ay (T

530

480

430

380

330

280

230

180

002

— 00— m— NG c— L1375 B Bk AT

+16 — 8

TR A BBRRENRS, HTI

5.3 $LSR K 3B 6 2

FEH: 2024 F2 A 16 A2 BF I RENH 12.36 T/FF, 3#L-0.16%, R
-2.83%; BRINEEM N 16.15 T/AF, FH+0.06%, FFH-1.64%; B A &A% 4 )L
WAy RAEMN A 225.18 T/kg, FHLEF, FH+2.10%, B IR L)ILH RE N
# 270.28 T/kg, *RI+0.06%, R H+0.74%.

A 1) BW: 2024 52 A 18 B A #5L-FHMH 3.62 /AT, FEL-0.28%,
Bl E6-10.4%. 2) K &4 : 2024 5 2 A 20 B, 2J5/BLAS V0 W44 B tb+3.8%/+0.7%,
IR EB-2.2%/+1.1%

A 3% 2023 F 1-12 A 2 E 5% & =24 3054.6 ok, F+3.1%, L P, 12
A4 BEILE & FEH 2547 ok, Fb+1.6%.

B20 2B EEH (L/4)

H21 2 BBRBEEMH (L/AFT)

1320 16.90
13.00 | 16.65 -
1280 | 1640 -
1260 | 16.15
1240 | 1590 |
1220 | 15.65 -
1200 | 1540 +
1180 + 1515
1160 14.90
1140 | 1465
1120 + 1440
1415 +
11.00 1390 L
o8 S T o 1365

FA KR : Wind, HTI

FH kR Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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FRFR - R E 10

B22 B4h)Linp REH (L/AT)

B23 2 F & &#{L-FHH (L/AF)

290
270
250
230
210
190
170
150

N® e

100
o o

200
o o

00
20\ o 28T g0n?

B = S i R

207

455

4.35

4.15

3.95

375

355

I O I O I O U R R R U R PR O
R R A N N N Ao ort
SESES PSS S S F S S PSP

200

A ® o 107_,;—0«-06

207>

B - R

FH R : Wind, HTI

FH KR Wind, HTI

H24 B XRRImBH#EHR (L %)

H25 FEH#EoE (Feb)

5000
4500
4000
3500

31.00
28.50
26.00
23.50
21.00
18.50
16.00
13.50
11.00

8.50

6.00

N AT N AT XN AT N AN AT N AT AT RN AT 3.50
Q"@QQ"%DQ'@QQ"WQQ(\IQQ(\p0"%90"%90@90'390"”00&09QW\Q&\IQQWQQ'WQQ'PQQ@ID&@ 1.00
R i e i i i P i N ) Pl i Vel e
NG
FLRR W34 2NRIH N AL @@@@@@@(&@

FH#ER: GDTE M, HTI

FH KR Wind, HTI

B26 fL# %~ F AR LR

600

500

400

40%

30%

20%

300 10%
200

100 -10%

-20%

104

114 127

FE (T, kth)
¥ (ek, £4h)
FYoY (H44)
203U = EYoY (A4h)

214U 5 = EYoY (A 4h)

FA kR Wind, HTI

5.4 K AX du Ak A H 32 38 37

ARG RMBAGRE, RE/IHMHE, RERS, KAARZERMH IR AR
ik, G, Mk, BHR, BAFXREH I,

A : 2 A 19 H-2 A 23 BAZ4@-F¥HM A 7589.33 /v, & E—3#1 (2 A
5H-2 A8H) 3#k+3.94%, R EFFH (23F2 A 20 H-2 A 24 H) [ +-8.04%.
21512 A 16 B A2, 4244 -F39M Stz A4 % 22 F 6 f 8 H ik %14 16371.67
Tk, BT T 3.

W 0l IR IE L2609 13 BT A ik B B
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FRFR s poire 11

#8: 2052 710 B X 2THMA 44649 /ok, i 1 F 31 H 3 L-0.83%,
BEFREH (2352 A 10 8) F-17.12%. 21 5 11 A 20 B, {25 FH ML )]
M, B ETMRAY, 225131 BEXAMARE, 2255 A 31 BZE X
45T %,

BH#:2HA 1982 A 23 B2mM-FHMNA 34436 Tk, B E—H (2 A 5082
A 8 8) 3#tb-023%, & EF5REH (2352 A 20 8H-2 A 24 ) FH-23.89%. 21
12 A1 BA S AR K MK 3426.29 T/wb EFK E 22 43 23 H 49 5222.00
STk, FAEPEZE 22 57 F 22 A6 4077.71 T/ob, REBREKZE 22511 A
10 H %9 5699.71 /v, KRG X R T &,

Nk 2 A19 82 A 23 BAOEIK-FHHNH 281439 /b, K LE—# (2 A
5H-2 A 8H) F+1.62%, B EFREH (2352 A 20 -2 A 24 8) F-11.3%.
A21F1 A%, MEMRERLTESR, K215 14 4 885247111 T/ 43HEE
225 4 f 24 A 89 3306.11 T/ek, REXEEZE 22 59 A 23 H &9 3095.56 7T/,
o5 iR EFRE 22 % 12 A 2 B &) 3254.44 /ek, LG BT TIE,

BA:2A19H-2 A23 BAFHMA 2130/, BE—# (2A5H-2
H 9 H) 3#b-6.64%, B EFRH (2352 A20H-2 A 24 B) FH+2.28%. A 21
F1AAL, BANKRES TS, K215 1A 18 A9 47.64 T//AT T E 214 10
A 12 BH&9 1753 /AT, 22 53 ARmtstk® EKRZ 22 511 A, WEXFH4ET

Fko

BE: 2 23 BARAGFHMNA 8.02 TL/AF, 52 79 HIRLEFF, KL
SREH (2352 A 24 8) Fl-19.8%, (224 F RITHIE)
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FH KR : Wind, HTI

FHRIKR: Wind, HTI
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31 % A-FH AN (T/AF)

B32 g FABEFR-FHH (L/AFT)

60 -
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)
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(19’:3," (19,\&’\ (’9@,\ (19\6’ (19\«, {‘&'{b’ rl/\%, {19(19, q/@:\, Q’l‘y (]9{],:3, \9@:9{1?6\5%96\0 vp@\%@/&of@ Q{Q :\0/\,06\5%96\0%96\5696\0 \DQ’:\Q{VQQ):\Q%QQ;\Q
O N I
FHRIR: Wind, HTI R B: Wind, HTI
RIE[B R BRALEIE, REMRA . LBRFONNEIREX, LPHRE
2 A 19 B2 A 23 AAEBAEFAEHM A 168177, B E—# (2 A5 H
-2 A 8 H) 3#b-5.64%, B EFREH (2352 A 20 H-2 A 24 H) R H+7.77%. 21
7 A 22 BEBAGFOKEMN A D4 3033.27, G £ T A,
REALK: 2 A 19 H-2 A 23 AEEHRAEATHGT HN-F3HEHR 7126 T/
wh, B E—H#1 (2 A 58-2 /4 8H) F+1.01%, R EFREH (23452 A 20 H-2
A 24 B)RE -1.14%.204F 11 f] 9 B BESHR A £ &7 T 497 %M 8 1 R 1K .8 4680.00
ok, SEMAEZTEF, 22F6 A9 BEHKRT %,
HAE%: 2 A 19 H-2 A 23 H RLAFKRT HMN-F 314K 3446 L/vk, & E—H7 (2
AS5H-2H9 H)3FRK+0.17%, B EFREHAA (23 %2 A 20 -2 A 24 8) F +t-8.59%,
B 21-F 11 A AR AR E T ALY,
KE: 235 12 Ao KEHM A 289 £ /08, IKb-2.03%, FH-29.51%, A
20 9 H Ak M is E AT BIEA Y,
B33 2 H A Ho & A B34 BT AN (Tfo8)
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N M N N S S e N S M R M > G
KRB Wind, HTI FARR: Wind, HTI
P& Sk iR E L2 6 6912 B B Ak B
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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 47k AR A48 S As
2024 5 1 AEEFITLEBEMHROM R AT 4T -

ek : K8/ GBI IBARM A& 5 3R 1L-5.20%/-1.15%/+2.64%
/-2.97%, [ tt-15.33%/+14.26%/-1.56%/+7.55%; 4Tk A 35 3R L-1.64%, F) kb
+0.31%.

L S BRI/ FA N AE D A IR 6-0.48%/-1.77%, ) b-11.02%/-10.47%; 47k
RAFEHIRL-0.74%, F)b-8.48%.

Y WIEAR/ AR K E A ER N A A BR 6 49.70%/+0.32%/-1.97%/-2.73%, F)
P+20.78%/-12.44%/-7.64%/-28.29%; 4T Jk px A 45 # 3R b+2.74%, Flrb-1.67%. (23
12 A $38)

kB PET/4RAA/ G AV HE R T 48 0 5 3R b +2.64%/-1.77%/-2.65%/+0.05%,
[ b-1.56%/-10.47%/+14.42%/-18.30%; 1T 1 mk A 45 403R0-0.52%, F]b-2.70%.
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WA T« & suiTdk 14
% 3202451 A€ ETFIFLRABKLY
. T2 RMAR MM AH RS
BMAIGH 1 | RAR/aM2 | RdR/aMs | Ri/aras | AF

LR
Ak & (-520%) |G&# ((1.15%) | B (+2.64%) | #IFHM (-2.97%) -1.64%
FLH] Jan (-0.48%) oA (-1.77%) - - -0.74%
SR HIHH (+9.70%) | 446 (+0.32%) K% (-1.97%) et (-2.73%) +2.74%
AR PET (+2.64%) wAn (-1.77%) a&HE (-2.65%) Rt (+0.05%) -0.52%

Rl e R
Ak k2 (-1533%) | @&HE (+14.26%) | BHH (-1.56%) | #IFA (+7.55%) +0.31%
FLH] BAn (-11.02%) | %48 (-10.47%) - - -8.48%
Rl HEA (+20.78%) | 440 (-12.44%) xx (-7.64%) 4a#E (-28.29%) -1.67%
Bkt PET (-1.56%) wA (-1047%) | A& (+14.42%) | Rt (-18.30%) -2.70%

E: RIBA 234 12 A #AE

FoA kR Wind, HTIE

P 38 Ak s AT Ak Ak A A B SE M ARR B 30 SUH Su AT b ok A 45 $ 22 AR R
FAUBK, HE A,
w5, 6% 7 EAT, 55117
I, 13% JRA#E, 54%
a4, 24% FbHH 60%

AR, 14%

a4, 33%

B &k, 19%

HALRATA,
16%

XE, 19%

4iF, 10%

SR, 50%

FA R HTI

FA R R HTI

B 40 "§ B AT Ak pk A 36 B EEMBIR

B AL BARAAT b i A 25 £ 25 A BK

HALRA,
28.37%

XK, 8.25%
£, 14.49%

—

RAHE,
22.74%

AR, 14.67%

4a4it, 9.78%

HIHAR,
24.45%

@41, 48.89%

HiE5AL,

A RAH,

15%

Rit, 10%

20%

PET, 20%

"

4

Sy
Y

& 74k, 15%

, 20%

AR HTLRH

FARR: HTLH
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iT B oo
7] 2 4 G i 3
B 42 AR S A7 0k R R AR S A P B 43 $LH S AT kR AR S A Y
1.50 1.40
1.40 1.30
1.30 1.90
1.20 110
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0.80 0.80
0.70 0.70
0.60 0.60
N N & N & N & N N QA N A N QA N N N & N & N & N & N & N&A N QA N N A N
\%,Q \(’JQ \Q)Q \Q)’Q (\,Q (\,Q \%D \%,Q \qQ ,\QQ (’90 (‘90 q:\,Q rl/\,Q (]/’VB q?’Q q:bQ q:bQ q/b(Q Q\%’QQ\(QQQ\Q)QQNQ)QQ(\QQ(\QQ\%QQ’\%QQ\QQQ\O’DQWQQQ@Q&\Q&\SQQZLDQQ(/VQ @,}’9 @'}’Q&b‘g
O N S S S N I R I M S S i S LS I I S S S S S S SR S S S S S S Sl Sl

FH KR Wind, HTI M RIR: Wind, HTI
B 44 8B AT b iR A AR R B 45 kBT R A AR SR B
1.80 1.40
1.60 - 1.20
1.40 1.00
1.20 + 0.80
1.00 0.60
0.80 0.40
0.60 0.20
N A XN A N A XN A N A XN A XA ™NAX™A
R R e T o 0.00
LS S S S S S S S S S S S S S S S S I N S N RS S SN
— i N At gty
FHEB: Wind, HTI R H KHEB: Wind, HTIRHE
6. K¥ERME
%4 XFR®E (2A26H-3A18)
2/26 2/27 2/28 2/29 3/1
Ry, MBS i
BARKEGH BRI I ? KLy - _ B
. A HedE AL .
YL TN A ”"i K55 - - R
R AR K2 AL 2 BUE LA AR - - - R

FA KR : Wind, HTI

7. EF4
7.1 Bt H R E AR, PIGEARY

ER (2A198-2 A238) b EFAHRN106.96 171, PP ARESHRAN
167.45 17T, RALBA A E 60.49 12T,

B Sl R AR 3R BATTIRIZ GG 35 RIF. PIGE T AR B AT RIS TIAA 2585.34
e, HBRFAATES BAH¥K 5941, $3 10 H A3 K 94.94 12,
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> RPBRERRIHE: LS (14.7%) « FAEY (13.1%) . ZHE
& (10.9%) . A (8.2%) . wMFS (7.2%)

> itk 5 B EFLEEBRMET 2 A 02 (+0.45pct) A FFE 1 (+0.40pct) .
KH#Yr (+0.33pct) . HAEME (+0.31pct) . F %A (+0.25pct) o

> k5 BALTESMFFRANA: % (0.41pct) . Ki&EE (-0.36pct) .
FR"FE (-0.21pct) . FHEAMEFE (-0.19pct) . =2 R & (-0.16pct) o

LR RIEXZ G MR SR B Ak R
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% 5 B SRRRE SR, PRAARY

202452 A 23 | HRFTEEL (L) HBRHIEL (pet)

BRERAMF | LARSKRE
H@HE (L) HETHE (L) iz et 58 108 5H 10 B
R A 2.8% 8.24 238.72 13.1% 7.33 11.74 0.45 0.58
AiiE 9.4% 0.07 5.55 2.0% 0.70 212 0.40 0.69
& 7.9% 0.18 9.09 3.7% 0.77 1.58 0.33 0.54
RIS R R 3.7% 0.13 23.65 8.2% 0.80 1.49 0.31 0.42
F By iE 6.2% 0.16 13.22 2.3% 1.40 0.79 0.25 0.23
B RIE 9.2% 0.05 3.34 1.7% 0.42 0.82 0.19 0.23
S RUE 2 0.5% 0.90 1540.32 7.2% 34.33 52.90 0.17 0.25
AR 6.1% 1.74 246.12 4.5% 7.36 13.57 0.17 0.30
o5& -0.3% 0.21 8.87 3.5% 0.55 1.08 0.17 0.34
P IE & A 3.0% 0.44 11.24 5.6% 0.43 0.64 0.16 0.34
At 2% 1.6% 0.35 18.01 2.8% 1.27 1.66 0.15 0.20
oL i 3.7% 0.28 64.43 2.3% 4.49 6.18 0.15 0.22
Rk 11.0% 2.22 92.10 4.0% 2.86 4.27 0.14 0.20
WRAR S 3.6% 0.20 4.50 3.3% 0.20 0.07 0.14 0.11
H Ay 3.3% 0.45 46.23 3.0% 1.78 4,05 0.14 0.28
R o2 -1.4% 0.08 0.94 0.7% 0.09 -0.16 0.08 -0.21
IR £ ARk 0.7% 0.07 1.33 1.0% 0.18 0.13 0.07 0.25
SRS -2.6% 0.74 24.97 14.7% 0.08 -1.26 0.05 -0.71
& T 2.0% 0.08 17.68 1.9% 0.68 -0.28 0.03 -0.01
AR -1.2% 0.50 8.39 3.0% 0.06 -0.07 0.01 -0.01
RS -0.7% 0.45 15.18 5.2% 0.29 1.15 0.01 0.32
F AR A 2.0% 0.13 2.06 1.4% 0.07 0.44 0.00 0.29
YWTES 4.6% 0.02 0.25 0.4% -0.03 0.05 0.00 0.07
FMEE 10.0% 0.48 80.47 3.2% -1.63 -1.66 -0.02 -0.07
B FLk -1.3% 0.10 0.95 0.8% -0.11 -0.08 -0.05 -0.03
HEHT -2.1% 0.03 1.83 1.3% -0.11 -0.22 -0.09 -0.12
BOL K 4.0% 1.01 29.92 2.9% -1.21 -1.26 -0.10 -0.20
F- s i 0.6% 0.93 8.31 3.3% -0.47 -1.16 -0.11 -0.40
M@ 6, 1.6% 0.57 3.95 3.5% -0.24 -0.28 -0.13 -0.21
WETE 16.9% 0.13 8.24 1.6% -0.62 -1.66 -0.16 -0.34
AR -1.3% 0.07 0.93 0.8% -0.07 -0.30 -0.16 -0.25
BHRATE -1.6% 0.52 7.22 4.5% -0.24 -0.60 -0.19 -0.26
T RRIE 16.3% 0.27 18.26 5.6% -0.90 -0.88 -0.21 -0.32
AIEE R 0.8% 0.16 1.25 1.5% -0.23 -0.25 -0.36 -0.26
i 13.2% 0.32 27.82 10.9% -0.88 0.33 -0.41 -0.08

&t 22.27 2585.34 59.40 94.94

iE: 5 HICHE N 2024/2/8-2024/2/23, 10 B $EE % 2024/2/2-2024/2/23
FH KR : Wind, HTI
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APPENDIX 1
Summary
Investment Highlights:

From Feb 19 to Feb 23, the benchmark index rose by 3.47%, with the Food & Beverage sector up by 3.32%, ranking 20th among
28 sub-industries. Top performers were the Processed Food sector (+9.50%), Beer sector (+7.88%), and Seasoning &
Fermentation sector (+6.20%). Leading stocks were Shandong Huifa Foodstuff (+32.97%), Tibet Galaxy Science & Technology
Development (+27.64%), and Maiquer Group (+25.89%), while the biggest losers were Hebei Yangyuan Zhihui Beverage (-3.30%),
Chacha Food (-2.55%), and Yankershop Food (-2.09%).

Company Announcements: Guangzhou Zhujiang Brewery reported a 2023 revenue of RMB 5.38 billion, up 9.13% YoY; net profit
attributable to shareholders was RMB 0.63 billion, up 4.43% YoY; recurring NPAtS was RMB 0.56 billion, up 4.75% YoY. Anhui
Golden Seed Winery’s executives plan to buy 20,000 shares each. Hebei Hengshui Laobaigan Liquor’s controlling shareholder
pledged not to sell shares for 12 months starting Feb 19, 2024. By-health’s 2023 revenue was RMB 9.41 billion, up 19.66% YoY;
net profit attributable to shareholders was RMB 1.75 billion, up 26.00% YoY; recurring NPAtS was RMB 1.60 billion, up 16.09%
YoY. The company revised its performance targets for its restricted stock incentive plan for 2024-2026. Namchow Food Group
reported January consolidated revenue of RMB 0.30 billion, up 37.44% YoY. Tianjin Guifaxiang 18th Street Mahua Food
announced a share buyback plan of RMB 30-50 million, at a price not exceeding RMB 12.00 per share.

Industry News: Chinese baijiu investment in Renhuai reached RMB 22.01 billion in Q1; Zunyi city’s baijiu production value hit RMB
126.48 billion in 2023.

Weekly Viewpoint: We prefer premium Chinese baijiu brands with stable demand growth: Kweichow Moutai, Wuliangye Yibin,
Luzhou Laojiao, and mid-tier brands with high revenue elasticity post-recovery: Shanxi Xinghuacun Fen Wine Factory, Anhui

Gujing Distillery Company, Anhui Yingjia Distillery, and Jiangsu King’s Luck.

Cost Data Tracking: In January 2024, the cost index for condiments/dairy/soft drinks changed by -1.64%/-0.74%/-0.52% MoM and
+0.31%/-8.48%/-2.70% YoY respectively.

Risk Warning: Economic slowdown, rising raw material costs, food safety issues.
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TREABE

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.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

002557.CH, M5 4 78 % FI %8 A P 044/ ), 000596.CH, 002507.CH, 600059.CH, 000895.CH, 600305.CH, 603589.CH, M %% 4Lk (R H) BAA A 8, KALAAMF &#sk R
KA N8 R AL RATF AR RN, 603517.CH & BEARILLAEARNNANELE DM AREANE P, BAAE P REFRTRIT LS OERAR LS RS
002557.CH, M5 4 78 % FI %8 A P 044/ ), 000596.CH, 002507.CH, 600059.CH, 000895.CH, 600305.CH, 603589.CH, M %% £ 4Lk (R H) BAA A 8, KALZAMF &#sk R
KA B 8) R KL AT B A R 8], 603517.CH and & 5 £ 9 5L 1k 4 & 4 TR/ 8] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-banking securities-related services.

603589.CH B AT XL £ DAMAAREENE P AR P REFER LIRS
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRATEH 124N K 603589.CH A 603517.CH A& 44 4 SN L 2 S AR A 004k B o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH and 603517.CH.
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FINRA/NYSE 893 40 A AN, &M H & IR R NBA X — £ 5.
BTAT, A% -8 MAATSAMEERHGRE 10%A L, LEZ L
’F

1 @ iEmEPR
HARITONG



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.
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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,
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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
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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
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

7 BB E PR
HAITONG



