— 1
FfF 5 4R4 Research Report ;ﬁ ;é B%
28 Feb 2024 HHITONG

L X4 & Nongfu Spring (9633 HK)

BREBER: AL, REBRE, 385K

The Dual Advantages of Brand and Channel, High Turnover Achieves Large-scale : Initiation
- & K A Investment Focus

kB Z M F A T Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
A H B LMK BERLOTL, FNERARE. B25A

LA . F K OUTPERFORM %, bb#}f—{}-_\_lkéﬁ?;?/a\ﬁ%j] @,%71472,%%115 KA, “1 KR
R HKS4ATS | (K b opol A7 30, “1.5 TLoK BT B ITAG A5 R B A 48 5 A AR
A AR HKSS0.00 | sk, 2 LK ETRMG E AR KL REMSREHALE, R4
RALZEHPR, BATQEKSHENFRKEIG RN, TR
A HK$225.30bn / US$28.80bn | R3IZK P ARLERF £ 3%-4%Z 8], ATk B CA FTEa1k, 12 R K48
B % B (3 /A M) uss2a.tomn | 3R FATAL, FERIRTHWH, FRARATL E R K. KL%
KATIRE A E 503mn | SwARMAEER G, A2 @R AVEE, TR A A IAL L A E)
) W ST A (%) 3% | @ BlAE, BRET SR/ TH/REE G @Y TRIEIN,
14 FRAN R B BRARAAL HK$46.30-HKS38.50 | HA-Z R X BB REE ? Sohfh £ 477 T84, W RITFRIE,
U HKSA4.75 2024 4 2 A 27 BKAN (1) 5/ 5: SKU EM T BMRFE, I E KA R IR
., SRERB LA AIEM, LUt bR IE K6 R F R 2011 4F
@ Price Return e \|SC| China BpEiE® g, i E ERBRAREBE. RN L5 R
110 L SRR, o FRE, &S QRS R R L
MEEATE, KREBRKFRRE. (2) F54: NPWAH SN NG ET
100 AR REB) LE M AL R KRR A, i8I % R KR,
90 OKARBAE Gt KT, RBTRF A . L EEORALR
20 B A RMTAETHK, RMRRK O RGWIE L") A TH %
A,
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frlids, Ml &g F U EiE, REAFIEAHMRE, B
2320 TR g AR R, R ARIR, SRR E A 2 4 500m
B RE LR, EAVEFL BT M4 05470, Hinpihh 3-44%,
1mth 3mth mh | RREGITHEFRTHL? HAHRKAIAE, AR HF LA
HAHE 6.8% -1.0% 2% | P, FFFee. FEHEFRETRT Rk, EFLHRAZA
B (£7L) 6.7% -1.4% as% | %, AZBFAMNAERE., (1) BAMHRMGIAER AL : 238 5k
#a%+ MsCI China 1.1% 4.2% 19.9% | FEAARA K FA ATk EAKAG K IH, PET RMEMN25 4 4 E
#-e9 80-90%, ELGUM4RVEMAE. Bl BT &RATH) BT 4F 8] A
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E ‘F’f’j—ﬁlﬁc ( 2 ) Ié#ﬁ%jﬂ él]ﬁlﬁﬁ;}l{ﬂ @,#ﬁ%}’lﬁﬁi‘g {:&/fi/f%/h\gj
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A A8 8,495 10,978 12,933 14,846 /E’ i’&, , Z‘l‘fb E é] /'é 45]\’ }z i’&, Qﬁ% 35'_/%1 ﬁ’ -rP— iZJ {if%’-ié#ﬁﬁﬁ % 21%’ %3,
(;r\/;%“ . 18.6% 29.2% 17.8% 14.8% 7&]‘%'] F 5] i #hy %/ﬂ i#ﬁ-’ T F%O
Am i EP
() 076 098 L1 L2 m g s A AN . KNS 2023-2025 B A A
A% 57.4% 59.0% 60.2% 60.1% | 418.1/490.1/560.6 1271, FJpL3E K 25.8%/17.2%/14.4%; FRit 2023-
BRI 35% 41% 43% 43% | 2025 F)IEAF)EA 109.8/129.3/148.5 145U, XA EPS oAl A
L 59 46 39 34 | 0.98/1.15/1.32 70, Bl3gK 29.2%/17.8%/14.8%. ~» &) AHAhragA2
AR A1, HT % ROE MK MAFY, FHAE(AHEMN. 28 £ ROE A 35% 44,
EBEBE R TG R TUHs—HIN, L2558 THRGOHEEH
EBRFZORF AR, RN QG ARKHEF, 2018 45 2022 4
)84 F)E CAGR 23.9%, B bh & (A A — 2 B0, &
2 F R K LR 2024 55 40x PE, *t 2 B AR A 50.0 BT, A 12%Lk
FER, BABALT AT K TR
Ko7 AT FEFmE], RHFNAEES), R0zt N4,
H %48 Weili Xiao 1 % 4% Hongwei Wen F&-F+t Susie Chen
wl.xiao@htisec.com hongwei.wen@htisec.com susie.zy.chen@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1. BREFEERL, B RIREIA R

RALFA T EQEAKF—KAE), KAK. RAREILS). RKLR7GLEZ=
TRFLE, BAA T EQEAATILE — Kb 8] s QAR KL S A,
T4 A B RO ShaeARor . RAFDA B R B, R R 8 S
BRI, 5 S RT G & BARAS

A1 NAEXEHE

B 1) it i
SR NE) AT G A G AR A AR KA TR E], 1997 SFvAHT
L B A KRG F— B OESAKE T, A RE LA L

e, F o e e .
19962000 K Egmz M e, BRI,
'}i =T £ R4 2000 FNE) BB TS K, BA R RKIK

Hr, HoAdkeheh . RE RE ARE AR LR T IRIR”.
B 2001 8] BUB) A R RO SZ A FRE) .
BRI 1 KK EHEQMMN LA E, 2007 R KA5F
AL K Ol RS FEaRE K, ARG Bt AT L RSk RS S,
IR RET 4 F6 RAKATAEIE: 2003 SF 8] 4 R KR E. 2004 S5~
) 3k T ek e,
B E KT FEK: 2007-2012 34 1/1.5 KB, BTG SR
ol RAE BN A Bk A R B AL ATS0., 2013-2016 44 2 LIKET
R, A LR, 1/1.5 Aikds 2 4, ¥ ERER TR R T L
K. sk MAAL
2008-2015  poamzp RASAARIE CAE: EAVE A I b 1 30%+, A3
B a £ 7 SR, 2011 038 b & —H 0o R #t
wt”, 2014 8 M B —Foovdk T SRR R A — B A B
45,
RHEEFE: 2016 FEFTE: LHEARNLRHTEE, £
AR AT E RGO BE, RS E4 A4, 2019
FALTI N AR IE —RURE ) AS R, T R AR A R IR AL
X, BEREFETY, TR, AR p e ER
%

B R RIS QAT BB —,

2002-2007

2016 £4~ Bo LR

FH kB AE) 4R, HTI

BARLEMET, AILEAZ, BE 23HL, NaAHBA. TERAEZFESA
AP A A Ay 83.98%, H P AR 17.15%, @it fA ¥ R4 IX 66.82%,
FERARERLEERE, L5t ERZTARUR AT LN, HEFAD
Tl AR, APBRREE L A 3b AN 8] &M EL ) SRk ) Fn 22 78 R AR R T AR

&2 N AR

100%

1.62% 98.38%

66.82%

17.15%
83.98% 0.07% l 15.95%
v

FRRIR: 8 4R, HTI
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%3 NAEFLAZBEEATMR

Jm B E] R G #] (%)

Ll RLE04mA, FFK, £
A AR LRAEER, FERLAN, #4T |69 1996 83.98
¥F
F A AL HATEF, MEFEH 50 2022 0
AR PAITEE, T LR 41 2009 0.0003
A PATEE, TELRP, BHEAAHPE |43 2019 0.0002
B EHATEF 50 2023 0.06
- HAARERAMN, HFMERLSRAR, 2
. ! o 56 2019 0
& S AEHATEF
FAEBEREMAL, RELEHLSAKAR,
2 R BlER AN, FtENS LR, B3 |68 2019 0
FHITEF
Zhong Shu Zi F#ITEE 35 2014 0
. REENSRA, FHERASEIA, F
Stanley Yi Ch A ! g 65 2020 0
anieyTtnang |y AR AMR, MIENTEE

R N8R, HTI

ek A BT R, RESHEAACHEN, 2021 5 12 A 13 8, Adatpeé
B AT 120 2 A RZT B, ZBUIT IR AN TR5E . HSHEK
R, ABSTAGME ERFTROISAAETEDR T, #£T ERAAIENE] LA
R RA B CEATIRRE R 5%, =T .

2022 4 3 A NG KA E— I TIRAGERT R, B RASURN AR 13.22 B
T 108 &t % 663.6 H Rk, b OLAATHEMEE 0.059% % EANE] LAAT H K
0.13%. 37 H M A 39.8 47T, 108 &L ARAT @2 L EHAWEE (AL
A Gt ) . 2 LERAMKE, 1 £H5AETRT (EF 2023 FANER) ,
103 L EA R L. F202254 A, BPHBENTA 261 7 IERS —E0)3 B 5
w3 BAR Rt £, F 2023 4 A, BFPERESFA 170.8 7 REA R E A7)
S HAE

R4 3 BAEB TR

T S

T A EC 663 7 &

& 8] A H A5 0.059%

& EAAT H Mk 0.1318%

e i s 13.22 % 7T

#F 4 8RN 39.8 # 7L

)3 /&, B 18] 2022/2023/2024
)2 3, pi A5 40%/30%/30%
&K R ) 39%/26%

FoRHRIR: S 4R, HTI
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2. BARHATR: MR RAETPR, B REeRGH

TEOERSERIK, HNAERI, EAKBELKES. AAKHTER
A, YH. AR, 0. AR CRKAEFESAAH 34/37/63/134 FF, &@A
Bk EHE AR, [2RXAHE—F, FRKTLE. FEEHETASGEMIER
A, BARGEKAME R TR L4HHERE, THBKRAHRKAKK, THK,
B f LK T BUK, (2O RFERRD. MEAYBASHE ARS, it PR
BFE RS EZRAH—FTRATH,

NS ERA, BAT RKFTRIEFE, RARFRAKE A%, NoAK., A
BRER S, ABHFMAEL 1.7 2/, AHAFE 345, FETHEZ MRS K
B R R KA R RA R ILB I, A RNHALA 06 £24/H. FEEDLET
BR, BRTHHLMAREK, BABEERKRTE., Mgk g, YERKTH
BEY AR, RERLBAEAT LR KF &G TFATk9E, A EF0REK

M,
A 12020 $ 4B ORKAHERE (F/A) A 22020 £ & B RKALEE TN (EALHA)
180
150
1.5
120
90 1
60
0.5
) 111 |}
0 0
BE AEH wmEX HE #E BA TH AR EE 2E £B WmEK FEH xE #HAE
FKARIR: wind, HTI KARIR: wind, HTI

W% EMAAERE K, FESFHRFEH. (1) 2015 F £ 2019 SFRAFH, 4Kk
PTG R4 5, F R KT, ikﬂﬁgw#;é@ﬁﬁsmhﬁ%%%ﬂ%
MLE )G E 6 0.2%/3.1%, K F5L4] % 5.5%. (2) 2020 £ £ 2022 FEEHE, &
FAFEERTH, 22ATREBR, TLZEFEEMEK, ST LFE=
£ CAGR £ 1.2% (AR T34 suiT itk 4.7%) , ) EANLE =5 5 05k ek,
QB EHNALHEM, (3) 2023 FREE, MEFPIHTRE. HRERE
T, BARAE 2023 AT RAR A 41%, AR SUANTIRE, T IE R
3.1%8938 ik, M FE HMIE 52 S I 0.3%4938 K, @B 2RI T 2.8%.
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TRk BR%IHA, HTI

HREEMT KT
B3 2015 £ 2023 R BRMEHRR T FHE (%) B4 AR BEHAmyBR T ELEHR
6.0%
5.0%
4.0%
3.0%
2.0% I
1.0%
0.0% — l— -
1.0% 2015-2019 2019-2022 2023444 24t
-2.0%
-3.0%
, -4.0%
B R L e 7 2 R !
P R e 5 AL R mEHH R maE WAL
FAPRR: ERATA, HTI
A BANR AN B Rt B AR R A6

BERETREE, RASHOQNE TS, 2023 FF BHLHATLAARC X
6372 127, 451k 938 12F. 2018 % 2023 F KL Hf45E F CAGR %
2.9%/2.2%, EHIMHMALE K. BAAEADILTLER, BTRIALE RER,
LA P AEEE, it 2023 £ 2028 4, AT AAR L4 F Uk 4 vk 4.5%/1.8% 89 F
¥ AN FA R K £ 7927 12 0/1025 125, BIGIR S @) M3 IR )45,

5 2008 4 £ 2028 F4k4kH T HIAE
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1,000

_— AL

F#RIR: wind, HTI
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6 2018 % £ 2028 Fi4H T iHLEM bk
100.0%
20.0% 90.0%
15.0% 80.0%
o 70.0% - -
10.0% 60.0% 15.6% 11.7% 9.0%
5.0% 50.0%
40.0%
0,
0.0% 30.0%
0% 20.0% 34.3% 35.6%
-10.0% 10.0%
0o & & 0.0%
VGRS GRS
SV > a0 &}
P S 2018 2023 2028E
yoy Bk mEEMH R RIT mEaH
BIPARR WAL EAH B BP kel m
PR IR wind, HTI

R R K, BT HTABEAE R R, MRKATHLEMEE, 2023
FOFRTHIAE LR K, & 35.6%, LRBERBIKAMEIKE, LA 19.7%
Fo 18.7%, WA KL LEHLATIY 94.7% M. ERBZFTL ERMEESIA
TR T, kg B LA T 3%, ARERAOFT T MR 69 A7 4030 R
FH A, Tk AL TABME BRI AR IS4 E KRG K. 2018 £ 2023 “F4H
& 5 CAGR A% /&A1 = 89 R AR B AT . B MM AiZ sh4 A, 58 A 7.9%/6.9%/
6.7%, TR R L FHALG B A3 R A5 5 37 7)) 0 B8R BRAKHE 88 2 450k B 4k oeedE
CAGR % 7.8%/6.3%/5.1%.
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HBREEHRTRT

it RS QR KFTRERLES, PRI ZETABMKERK. BB
Ak AL b b RARMAR R o R AT EARAT L6938 K FTdk, 2023 SF4R400H
AT HAEER 2018 438K 15.1%, H P BEBRH/ &K 7J</ﬁ"a<§f¢k#+é’3%/uﬁ #k & 557
# 7.2%/6.7%/2.9%. %ﬁﬁ:‘*i%%% %3] 2028 45, EARATLAAE 2028 4% 2023
FRIT 24.4%, BB QFORFRERAEILY:, PHRRZHE T ABAY, it
HERK (AMAA-02%) , ZFTWHREALETN =, 25| # 9.0%/6.7%/5.0%.

B7 2018 4 £ 2028 S$#4Hmy LML E A4k

A8 2018 4 £ 2028 £ mA- R MARN KTk

10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%

2018-2023

W AR B WS AR

PP 4fomede mBp AR S

10.0%
8.0%
6.0%
II 4.0%
2023-2028E 2.0% II
0.0% -
b W
-2.0% mr wv ﬁyﬁ QﬁVK yhf V$§ }
v -;J AR

-4.0% -
W 2023/2018#L4838 K %2018 & kb

W 2028/2023#4238 K %2023 & tb

mAFOK  mEFHRA 0 e mRT
TR IR wind, HTI FARIR: wind, HTI
G REZI—RHFE, RESBAEZAMSEEAIL. NEFHTLRE, M
R ACE R AR A T A 09554, ST U SRR R Y R B e A R

RREFANYEAL. BT, EHEAEH ZHIREE, LPEREENEE S
PR 15%MT T, w R R E . AEEAUEA)E MR IE G R BN E] —
T b, AR R E A A AR EAR, 2023 F0®E. BT, KA S#HH
K. RAE. RS A]A 37%/34%/12%/11%/6%.

B9 RAHHE RELM

A 10 2017-2023 AR EAERKEE R EH L1k
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13.7%

49.4%

2014

mEGRE R RRE

14.3%

45.0
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30.0
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10.0

5.0

0.0
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37.7%

2017 2018 2019 2020 2021 2022 2023

e (% ] /5 KA AT A

— T JE

FTHHRIR: hEHRFT AL, HTI
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FH kK wind, HTI
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HBREEHRTRT

21 BFK: REBFARMEEKNE, ERMNAEHITLEREK

ERAKCHENPIKEAREERNE, RREKPIBERE 3%-4%Z 0], SEK
¥ ATk ik 3 K 4, 2012 £ 2019 5 CAGR iA 11.9%, 2020 % 2023 %K%
%) CAGR MK E 2.6%. 2023 “F&F KT HMAEA 2266 1270, it kR AF, 47k
HANKIRIG K, IR PARLER A 3%-4%Z 0], A TR M.

RELRERERTATL, HEEROEKTHHHM. BATELEK CR3 67 54
A 33.8%, TIHEREFEMARI Y, KRR 62 foz 84T LR RRE
A=, 2023 F =49 bR 4R 2014 F4R A 6.0pct/4.2pct/5.9pct, B TAH A dkebvi6h
TG Z B K34k, 288V 4.7pct/3.3pct.

F 11 2008 4 £ 2028 4 &L E KT HMALR TR Hi12 REH 02 QRREKISLFTHEH (%)
3000 25% 14
2500 20% 12
2000 15% 10
1500 10% 8
1000 5% 6
500 I I | | 0% 4
0 5% 2
D> Q Qv ™ © S Q V& & & 0
\) N & Y &y » QY ™ © o)
O S S I I M ML 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
— R R L e cm— ] Bz
L (fCA)  em——yoy - 3 N—1 3/ N
#FHHRIB: wind, HTI KRB wind, HTI
RE B 2T &RAEZKEF, wind 48R RKNME, A HLH

28 Feb 2024

THEN: ARAFOERGHEETIRELE 1%2%2 18, KEEREHETRAY
FEFEFH), 2023 FOEKEEEH 529 10H, Tt R RMAAE P I3 m, R
FAKEEIMFRF, A 12%09 23 PR, 1) QEKGERZ SR TRESZA.
BPARAR AR T R, EFRRBE. BREH TG TNT ZAMEARGEFFTRT
¥ E. 2015 F £ 2019 FENFAT, B AIRFEAILL I CAGR X 10.7%/7.6%, &
FERAR, BT, RHEQRBDEAFTT PANE R, T3 QK FEK,
2) R A TFTERMEZTRNEER, OESMAKE—ZREZELERTBREFK, &Y
RABEHR . B ERKRAGEL. BEhENFVALEKIER T, 2019 FE 2024 F
KIEH oo il A B4R T LK CAGR 4 17.5%/11.5%/7.2%.
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13 QERKERRHT T EGH FHHE () B 14 2008 4 £ 2028 4 €. 5 K44 & B AN
4000 600 16%
3500 500 14%
2000 310 12%
400 10%
2500
2000 300 N &
6%
1500 200
-~ 4%
1000 1800 100 | | ‘ -
500 870 0 i 0%
0 $ O O O L DO N K &K
2014 2019 2024E S S w,&b‘ BNl ’Léﬁb
WEPAOE S mEBE R m R B 4SS (f0Ft)  emm—yoy
FTH BB B AL, HTI FH kB wind, HTI
W TR RREFCEKRGEERTEEE 2%445. 2023 FOEKEE b p)
A 4285 FL[ok, Tt QLFEKMAE KRR ESFH 2% K P AR, EH T RGEE T,
HRFEMORKNE R E—RBFRT DRI, RANES AGETST
R T, MEKGWIEFABAEER ZDE, 1) BKRBR S, EILFRE
B A A BIRA BB TR, MAEANST KB R BT EAEGIRI, N ks
MA B LA, MR KGRAKFPRAT FZKITE, 2) BASG#ZmRY
REmy T hmy AR, WWBLETHFEHHNRA. B aREKGH T HF
By dE#H. B, AR GEM BRI, R B . PRAMKE. At
RE) oy AR R E R, B RS A I d T A B4 ) UE &6 1%40 58 FK,
A3T 2T G A MR R BRI ERENRE T Z K, ARE @ T 5 R S4L
K.
B 15 &K Bl A By & 3k 85 K B 16 2008 & £ 2028 4 @ E Kb BN (A/8)
#HBEH (K 5,020 6%
/500ml) 4,520 5%
. . KR B S R B 60004K 4l 4,020 9
R4 La ik LEE, JHTE, AL 5 3,520 e
HmE KA R R | A F KA T RN LB, . 3,020 3%
O R £k WA H Bl B F A AR 40 O 2,520 NN | 2%
. e BB R REHL, A EEL15F 60k 2,020 %
REABIA | o 2 wodte, BEBAET 9 1 1,520 ;;
- A T AL AR A L A AR 1,020 %
VosABTRA |pins, mhmy, srams ’ 520 1%
B L4 F A o S O & > o &L o & &
perere ik |'% AR HIAMATRA ALER s S S g
51009 #ok N &7 | 510069 ok | 7 RAK, RRE L5 15
K4E B R FHK, BTANERELR LA (TU[rh ) em—yoy
FHRIR: TR, HTI FoHR R wind, HTI
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22 FHA THBABERTY, TR IR
R EARPARKEL, EREBKTARMERKALRZ 5%tk

(1) 2014 S A7: ATkARE KM, ARIPE. G—HRERAKKAE K
Bk, GRPMBRRIFRERTENTAEEE, 2008 4% 2014 F47b45=.
HAEL CAGR X 11.0%/14.7%.

(2) 2015 4 % 2019 4F: AU B AL, T4 ZTHINTF, THWHG
B £ 2504 23E, BREEY CAGR H 2.5%, EREATLAN FHEREZRLENYEF
B, BILEHHIRAL, HREEREBTHRER, ARROLBER. LK. hR4EE,
A RMAT R = B BA . SRR, BN, G—Heh T F 5 EEAABE A
ERE, RILRIERRIPRER 1, AFhT 8 EONS AR, LAY
I b PR G SRR I e T AR,

(3) BHEWRAMEK: 2020 FRERH®, PGk, RYAT HA
R pLilik F % 15.4%. 422021-2023 53 2 IR A Mg K, ¥H 4-5%6532 %K. 2023
AN YR TR AHIE, THPAECAZ] 1190 1274, KA F) 2019 49 97.6%.
it AR EFHEEARWE . TABER LA, RV TR R, ATk K
S HEMERIRS, 455, s AT HIAE CAGR 434 2.2%/2.6%/4.9%.

A 17 2008 4 £ 2028 54 H T HHARR TR FJ 18 2008 4 £ 2028 4 F4kHH44 & B AT
1,600 25% 180 25%
1,400 20% 160 20%
1200 15% 140 15%
1,000 |_J I 10% 120 10%
800 5% 100 5%
1 0% 80 0“
600 o 0 0%
400 -10% 40 N 5%
200 15% 20 -10%
- 20% - -15%
S O O ] © 2 N N &K & S Q 42 N © > Q Vv & &
Q H D HH QY N O B Q N % Y i » QY O © )
BT AT DT AT AR AT AT AT VS O S S O S S S SR R
. ) HAE (f07T)  emm—yoy 4 E (fCFF)  em——yoy
TR IR wind, HTI F# IR wind, HTI

RpHTHHZEEF, LBERXFTREHTH. 2023 FX4KH47L CRS A
82.6%, Tyt EBHEET, LFRIFEFE—ARANE DR, BAET EFELHTE
Fbh 45.0%, 3% 2014 FF4RH 13.1pct, RE KB AFEE ., B R AL Ll R 5 af
rHAE), ML RR EA. AN T AR B IRNE Y SR SE, BRG]
FRUHESES. RHRA T I LS TR AR, §REBZIGEE. K05,
EEF @4 T, 2018 45 2023 FAMEKMTHNAEZI S, H19 CAGR #
21.7%, Tt RKREFOERK P ARG EHFE 10%E 12%Z 7). RSB DRRIIE, KK
LR, ZBARARAMNRESAEL T 86.0%MW %1, CR3 LMK (2022412 A £
2023 4 11 A 438 ) .
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R KL # (9633 HK) BREBEHRTAT

19 REH 2 FHHALELLLTHNEH (%) B 20 2017 % £ 2027 5 RABSH T AR IG %

35 400 45%

30 350 40%
300 35%

25 ﬂ 250 30%

20— 25%
200

15 20%

10 150 15%

S 100 10%
- 21
- 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 &2 O D » ,»bi" ’f?% fff’% ’1:\% {0%
I

[ )T A Sh— Mm%
FTHE R E LS — AR AT GIAL (L) e yoy
FARIB: wind, HTI FHkB: QY Research

23 Rit: RRXZHERD, SRAHARA S BLN

R RARFETH, FR&F0¥. FRORTALAEL T FEZATHALSE,
M 2015 5 2023 E T HAAE R TH 20%, F2d TRV PIRGRE R T4 S
B Essl, RESEELFBITHE, mSRERTALRTRES TEMNS.
A AR . EmERGF R Z LG IREIRT ST,

Rt BREFEANKE, HERETEH., AFHARAKTLF X" E
TH, 2020 FFHHAAETE 12.7%, mAEEE RTKFRFLA 738K, TRLE
BAE, B R HE RGO R Sl B AR . 2023 SRR MR
HHALA 743.7 1250, %2019 4T 13.8%. 2023 4R 48& 4 77 109, 422019
ST 21.4%. Tt 2026 SR HAAES 721 12, KR =4F CAGR #-1.0%; 2026
A& H 66 10H, KRR =4 CAGR #-5.0%, T3HwHEMeGLER T,

B 21 2015 4 £ 2026 SR T HIALZ R B 22 2015 4 £ 2026 &R iH45E EAFN

1000 2% 140 0%

388 0% 120 2%
700 -2% 100 4%
_400
600 7 80 6%
500 6% .
400 8% 60 -8%
300 0% 40 -10%
200
100 -12% 20 -12%
0 -14% 0 -14%
"
v o

B )AL (fCT) em—0y B 4T (f0F])  emm—oy

(2]
00

#FRR: wind, HTI FoH kR wind, HTI

RATHET R RIOBFEHK. NTHkhRE, RISHATHETY
JEA%, 2023 5 CR3 4 30.2%, CR10 ) 37%. BRJFI%. =T 0 7T R BILIRAF A K 3pd b
WET A PR, RSP O T AM T ETRSMEAE 2023 STy A
H 11.4%. RRLR B AERTTHWHE o h MidL.

28 Feb 2024 10 ® nen



R KL # (9633 HK) BREBEHRTAT

1 BALE SR A Ay e XA, FRIATHHILER ., HHNIRKRERTEA
BED RFIMARERBZINFHER, MGRERTRER. RRAZEH
I, NG A IX—AY, T 2019 FHEd 100%NFC 46 R iT, IARFAT
RERE, #dH T HKS0%RTIREGH %, B ATNE T HAEEIRH.

H23 Rt LFHHHm (%) H2a REHuZ: RAAKSLTHEHR (%)
14.0
10% 12.0
10.0
9% 8.0
L 6.0
3%
4.0
2% ———
5 2.0
0, 500
1% 2% 0.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
mETR FIRAG LR
RARE BE W Garden Fresh Fmg LR T O ek R
| P W EAs He
FARIR: wind, HTI FARIRE: wind, HTI

3. CEK+HATEL R, AR ALk G R K
3.1 AT Y, BB HZ kA G

CEKRETERE BT, HRFONCEM, QEANE AN FEFBA| 6 Lo
V%, EAFREKE B SR. RIMAHT 0 E e MR 443K E %, mAE) e
BAKY R TFRAKE, FRiZRDLE, BiAF LS kR KA, & IUE KNS
M4 hiE 3h 2 09 R RA Rk, & A FE4ILGMIA R KK, A3t B 5 ARG 4
FRVAB R B BRI AR A ThaRE A LRK, HEFL AR KERASRp
BEEE Ty R, i, MERERBVAKGHTT A, £ENE) %S
HEIET, RATRERMEE, DNaEHRART BRI LMSLE, REFX
HAL L F KA BRI B 500 T H .

BRBAREH B HFRAKE, REUHLERAGTHI. o 5) @8R F
FREMAY, ERRERTARSERBATOR T, TEMA R 30%%6R T
HRERBEFRABERKE T, KBERE 1, RIS HTH ST, HTHRAEK
AR su G B R AE, BERAR T AR T H I, KFL R E) 8 iR R
HREERTA, PRRAAT LAY, IMESEDRfP SIS, HTETHAF
BRI, BEEFAYE, RELME AT EFE,
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R KL (9633 HK)

HBREEHRTRT

B21 5] FRiEER KRR

T Gl *@*

E R 0 e ‘I-iil-l
P AMAR L. SEX i LR ER
+ KA b 3 | ) &
@%71( |9 | -
19974 20154 R ARG R GESDIL 2019# 20214
'“mxxm(w%m> . £ LR (
’ FAF K (AR AP AK ($inn) Sy AR
A E
|z F&}'t
b J ;E"” ra ..J! 20224 i
RN
20114 p— 20154 AT R, 20194 | 20215 -ffmjifﬁ
" TR it
@3 AR Fo KA

'>,. ";é ol =l md
2412 &4 o] H? o}
Rttt 31 - =

2003% |, gxgm  2008FL , o0
(30%4 %
)

" 17.5° NFCHE. FRIT 100%NFCR I (4
100%NFCR i+ (3% ) i) A ook
it EREES 4

Y-¥ : ) 1) 2 N
Bde ===z . 1 44
’ = - ‘ = g V

A hedkAt: — s
20044 E g;lv* i /gz?]iliﬁ_) L hEEY 20174 . 7,]};:}%#{“&‘4? 20193' ’ 2;‘1;1\. 20214
. A Bk (sfmn) AR AL *Ek

A L4 Kok (1A%

;1

20194 2020

AniEHRE
Yk AR

>
, 100%NFCR It (4
" #) RRA T

B

| Kol ZRFSE A
H AT, AN

FH kB NEER, HTI

CERKR G FH KA, R RFERTRE. 2022 52035 FAEK
332.4 AL, HP QL FEARR KR B R T ARFPRN B e B A 54.9%/

20 8%/11.5%/8.7%. 2018 “F % 2022 £/, 3] & CAGR 4 12.9%, H+ &3

ARFF ) BEAR A R AR E AL CAGR 25 4 11.6%/22.8%/3.7%/11. 6%0

FARR KR

Bhht 5T ARt 53, ZNBFEBP. 2023H1 S EARA KB A 8
R R AR EL3E K A 11.7%/59.9%/21.5%/32.2%. SEKEZEIKT, 3
KR \AaaE, R ESR R I B 2 ALTA N T T, TIEHGIE R, TR

ML RFERF SO%EALVFER, THETAFRTHERE, LERRRIELAE
R
& 27 2018 £ 2023H1 28] 4 F AL (BF) A28 2019 £ 2023H1 A &) 5= Sl A& (%)
20,000 70.0%
18,000 60.0%
16,000 50.0%
14,000 40.0%
12,000 30.0%
10,000 20.0%
8,000 10.0%
6,000 0.0%
4,000 I I -10.0% 2019 2021 2022 2023H1
2,000 -20.0%
I [ I I I [ h II i 20.0%
2018 2019 2020 2021 2022 2023H1 -40.0%
B00% e 05 e B
B OFARK MR w e mRT AT mite L e —
FoAt kR S IR, HTI FARR: NG IR, HTI
28 Feb 2024 12 ® nen



R KL (9633 HK) CRBERTART
3.2 RATATTH, LAEEFERHA
KA FFRAILTEAE, PET RAMMEMAH T BREA. MAEFRAMAREE,
AR 2035 PET B R R, H P PET A E 4 32%, AR T ELY 12%,
QEAF R KA . AL R F AR, AT 4 31%.
A RFEATRI, GEKAFAEIAE. 2017 £ 2023H1 28 R EA) F
HF AT, BRAKE 53.3%RFE 60.2%, —F @R A TFokAE T, GEHRUR
TANET T SR R LA, B —Fmk ) TR, AR BRIR
AN SFIAET, 28] 8RR AR FAT LA 4. 2017 £ 20194, 3] PET
KA A A E N6 81.2%/84.6%/92.7%. sk kA, QLR IKAE A NG 6F)E
A, 2019 FEAFE FHE 602%, FH. HHRARARBEEAE S
59.7%/50.9%/34.7%, RF i EA)FEEBAK, Ao 84 A FHR 5.
B 29 2-3) £ = A B30 A8 =B A FE T
N3
62.0%
Bt ® A, 60.0%
20.7%
58.0%
RAH, 56.0%
43.0%
54.0%
52.0%
50.0%
48.0%
@%’H*‘:l', 2017 2018 2019 2020 2021 2022 2023H1
31.4%
FH R B 2019 4R, HTI KA R B ) 3R, HTI

28 Feb 2024

BATATHBREA], SFRAENFEEM. 2023H1 28 LAE H 60.2%, &
£ R H LIt 09pct, ZBEUKAR . ARERI AR M6 BA R R AF T T
M. RMNRITARARRET, LBEMEE 2021 FRZHEEHENFS TIrdd,
B AT O34 2931 ek, BEFRHTH 10.1%. QBENEAFTAS, 2ENE) 245
T EBRS YRR, PET W45/ 2022 4 JLTR 9680 7T/wd, 2022 K4 kg
%, 2023 FAEEHmek, BETAF) 7130 T/, 4o/ NI E AT A 2 S
TRR I RA, 28] B4 E A4 23R —F 464,

13 @ nss



R KL (9633 HK)

HBREEHRTRT

31 LAB%E PET BHFHMAH (/)

9500.0
8500.0
7500.0
6500.0
5500.0

9680

7130

4500.0 817
3500.0 2931

2500.0
2021/1/1 2021/6/1 2021/11/1 2022/4/1 2022/9/1 2023/2/1 2023/7/1 2023/12/1
e [ AG Y, e PET )
Fr R wind
3.3 EMFARFERE, TERKERAL
VACHRALZHERA, TERMEAR E&IK. 4B R ALEME
&, WRBAHT )T E BT R T RADF] &3 45E 5 69 44.5%/21.7%/
21.3% (FR2017-2019 43414 ) . 5 A4 & RATLRE, #HARK. Z2E2F.
AN, B MR AT R IR 5, a5k, T RARAY 5B T
L2 R EEEE, HE ] TRATFIEHERLET.
AR T HEARI, FERPLA T FATEE. N8 AT TR, SHhka L
Fodldb PRI v g A A AR A SR IR B KaEHy, R KRG Lskiah iG] it A 2
TR T AR GRATEE " FH £, W sER) 11760 G HBL RS, RNt £4E
MRS BT, Fit—FRY AP EHEHRAN, TEMRRSRLERT L
B, Bl PR S B E M R A . 2019 SE0NE) MR B AL R At ) 43.3%,
32017 FR Y 3.2pct. N A EEFRAEFARFT, HEFHREZRFTHRAY, |
2017 464 28% F &% 2023H1 49 22.9%, HAEXE &2,
B 32 23] 10 A AL B33 44 F A L& MIFH (2017-2019 344)
30.0%
ra Ay, b, 7.4%
25.0% \ 5.1%
20.0%
15.0% .. MR B A
I ARA, .
oo ’ 2135 %, 44.5%
5.0% ==
0.0%
2017 2018 2019 2020 2021 2022 2023H1
T B
— R R e— 0 R 5 T, 21.7%

KRR N8 AR, HTI

28 Feb 2024

FHFRR: 2019 4R, HTI
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R KL (9633 HK)

BREERTKT

FRFIIBREF, BT AMAKLLTE, Bk 2019 £, A& EE KK
BRAL 12 A, BFBH/ka L/ FEH/FrafEnEd g, s EL45~2%
Y 32%/16%/15%/13%. BB /KB M 500 A2 F 120 E BN, 500 ANF A FiEsh @K

KEEEAK. BFHEETE, B8 Famid A KR M ey 5.
B34 f&=wAhm (£FR) B35 mEFaah (2F5K)
O K ix K 3
cran  ms mraesmgs DOTFE G T ameex
o5} ) LGRS
Thkad
9 ~ Hr T B X 1997 | EAMK 683 417 61.0% 32% 2166
AR AEERL & T kel F4h 2001 iﬁ;iif}]& 475 210 44.3% 16% 1982
M= o 004 | EEEN 367 165 45.0% 13% 987
REKEGly I &7 tm 2005 WA 310 202 65.2% 15% 926
& #Jld'c:?ilﬂ FEE LB | &b 2006 AT oK 92 32 34.8% 2% 1056
il i - e < o . LY A @ | 2000 | Lgk 209 115 55.1% 9% 439
f”iwld' o BEAG L E 2013 ok 251 89 35.7% 7% 6651
Z o e FHEL i 2014 RS 152 ] 45.0% 5% 249
raxyne 2
I RBEY A ERL #3h | 2007 | gk 58 18 31.0% 1% 132
B R e b 2019 Aok 7 0 1.4% 0% 50
Fif At 2604 1318 50.6% 100%
Tk kR BRPH TR RBEP

i 2 Ak AR A B, A B A, LR RALAT LA
REEESNRE A, ARHMS YRR FEWEY, QERRMRE. 2890,
LD W) AODIE, X AL TR KR KR Z 8 R, TALAEANT
HKF R A, A 2B AR e AR,

BAREAG), 4o (1) 2022 FF LA B R3] F 13 AMNKIEK, RABARESE,
TR =4 A K 160 ok, (2) 202441 A 16 B, R R LA A RAT AR
BEMA A A, IS 13.5 1070, F7 45 BebskAt. 129 7ok &K AK A
K 61 TR RK. MBIK B AT ) @K KT 4 1700-1800 b kA, #IT LMK
BHAmg ), ATEABIZFETAEHEZF0 10%4E4, CEATEZ M., Tk
wamEin IR, PHEMNTR, LAEBEZNTETY, EGERRALUREA
1.

FBf 8] 4Rk ST R 3 = 5%, HoRbRRTHI. 202451 A 18, RX
LR E T RIS R KGR AR, T RIENIL Y AT R TR XBFY
1000 & Lk B 3t A AL, FFRERTZ TR B 6 B R T HIFAIIARK T 50 12T, i
EARAK B S

%3 28 MBRBET GFREFAEEL)
RESEHE BFEF KAEL BEH £ 2E (2 FER (7
4 8 g (12) ) v, )

AR AL 2019 2021 Lgok |53 HR & 3 28

ISR 2021 10 142 AR K ARHH LS

EHRIE T T 2021 FRK (20 R K 119

IR T g 2021 2023 B K30 420 MR KL A 32

I E® KRN 2023 LK |6 160 GRS 6 103

S E 2022 2024 LRk 12,5 367 GRS 15 50

& & e T A 2023 2 SRS

WL B 2024 B K50 1000 B K A

w9 )| FFIL IR 2024 2026 13.5 R KL AR LS

TARR: EEERFEFELERREN

T ARRITF A BAVRIER R LR QKM oAbt A F AN RS 0ME, A —FiRE; FHRRK

FATANE

28 Feb 2024
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R KL (9633 HK)

HBREEHRTRT

34 REARTFRL, 28558

ZAEANZERT, NAEEHPRESHE. BN LB —BREHHE
R, AFZER. B[ ALEORT. REERLTHPFEFLEEE LT, A
T 2016 FATEYRESHEN, KEF $1EA #| TALRE 60 R mK, #8244
B RS TR bk et F o AT a5 g R, BEE KB HARKPSEX R KK
MAlE QA R, B ELEWL, STTFHROBIRE, NE) . —BE24ETE5E L
& T AR BRI T BT H L, 81— B2 T GA BRI RAB IS
A, AREAMTRTHHEERELZ., RE 2020 F 5 A, NaZ4H4%F
4454 %, BEAE 243 TANEENE, 300 NMRTHELG6 F 6 B FHREM, #Bit
48 T R4&3%RAE MW E A R I LR B kIE, Z45KA2FA4THE.

NCP Z %1z E4blids, R LI MR, NCP VA N3 12 SR AL AT RS
By N, EZHBEEALY, ZHB AN TE. AT T Ik T4, A4
BERENNEERAGY, —KAEAFTHATHRIES . 5] A G RITILIR, A3
BT VA IR F Gt AN B AT A B S0 48 S AR TR FIAZAY . AN 3 245 5276 52 i

TErS

REALRREABRAFE, BhFZHASRGEERS . RYAATRINE L
&, BAAEFFBERAEL, HAMKEERE, ABHLAZEARRKEANR, &
SR, BEZEMEE, L3 REMN 2 T 500ml R K LR, HRIERLEPHREAK
e ANARE, TN A 0540 (R RLSEIRNEA3ESE ), RALESAGEMR
B ANEA 0.15 T, S4B EAMEE A 015 T, LpEFRiL 1L, RELAL
ARG FIREA R, RHEIMEAHEIR.

B 36 FEARMEA S (LR FEHN 2 T 500ml RALR)

2TLHRFIK Hom l 0.15 0.15 1.3

0.00

W PET

BAJFA

0.40 0.60 0.80 1.00 1.20 1.40 1.60 1.80 2.00
R ) R A LB YR AT A I BT A
| Bk g | RN BT L AE B 2A T A eIl

FoARR: ARIEABILP 2019 FRATF A A5, R AEA REAH

28 Feb 2024

R 3 AT R, KN A R AR, 28 B A YA, 3
S35 R = 3 406 AL BSR4 ATHA, ) T HBIEE —
s, AR EBITAE K RANEHRE, QRAEE. KFEPBHHOHF
&. 020 F&MARKRLANEA B, ASEBHH T AR, AT
VS B AR FLL, R AR B0 36 BRI BT 5 B A b

2B AR F & IEERET I . R FANREE, BEHTAREIER
KIH AL ALK T4 . HHLeBAk, F6 LRRF g iisshiss),
fe & Beid if o) e R &, AT EKET BARe REREG A E, ZHRE| K9 24z
HETFHHDRGTIFEY, TITFEREER, 26T REHRHTHD
ipR, WA K QFEKGLRAE,

BB
16 @ lnse
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BREERTKT

B37 RALRAEKRESHE (%997 K)

A3 RRFE IR EHL

T\f'\m{ﬁ
e L L
A~V T
Ellmm el )
N o) Vg BN 50z
“f ¢ ?E» L .
b vl - - L} ‘\\7 y ,\1’11& 7 .
N I oA =
» A AR J‘l\ P 5632
AT N . t
| ) ’(Jp !x’- ﬁg e
L oA % I § .
s "'\‘ (’:L}; “ gl B
4 A e |
™ am v gl Mg s
e
e
243%

BE

Ao ik B K
12L%2 a4
*
550ml*12 15.9
12L%2 a4
. 51%4 36.9 o IR N
s 15012 349 1»]i*éf=ﬁj‘q IEE
550ml*24 33.9
1947 7K 28
121%2 44 £ R M. B
HARKF| AT (574 36.9 FAL, A#F el mrHE
1.50%12 34.9 FRoIELF
550ml*24 33.9
1271 20
2 e [5L72 19.8 7 B, A BEhE g R
550ml*12 15.8

THRBE: RE 2022558, SERE, EBE, US8 AN, HTI

FA B AFAER, HTI

OB BRI, WA SANEHBREN. RS STKRETSEHT4H, 1
WA (FRET) . EHAY (FHEd) BARAK (RALRZ) 697 2458
S, FTFREE., FRAREHAT —£f CIRIFEMB, LKA R T ER
YR . EEE b, N8 53 FIEAARE T S8 0 BI04k w3505 e i X AVAR
NAFPARS, JlFAPRERELETERY, FRNEHABANRETRES, L%
BOR KRR S BN TAEFK, KRINMAZKARGRE LY HEHEZRE
], 2024 FHd o BRI IEA, EBIIRE H5MAESANLE A0 X, AR
AR IER, KRS EDEN T HZ NG L TR,

3.5 # M E ROE #749, L&iFgiafdik

AE) hH V6 RE ROE #-td, FIAREM T 190 F k. N3 /i £ ROE & 35%4
*, EARHEERTHLETE N, T2F3 THRIWHEESENE (25%4L
HRE) . BRENFT SRR (AR 1), BERRTIHZLIETEF%R,
BB A AU, BTEHL T TRSOEEEN.

28 Feb 2024 17
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R KL # (9633 HK) BREBEHRTAT

F38 2017-2022 4% =l 38 % (W %)

60.0
50.0 0.1

40.0

30.0 [ =Tawi|

—"25.1
20.0

10.0

0.0
2017-12-31 2018-12-31 2019-12-31 2020-12-31 2021-12-31 2022-12-31

—_— R ()

Fe#r kB wind

AR RFFERST, FER AR KR TIKASH. 2023H1 A8 E£I)IE4F)1E 57.8
107U, Fl3gK 25.3%, 2018 5 £ 2022 )34 4)iE CAGR 23.9%, HliE#IEK K
"85 TR, BAGAFSRA. S SEMORT B E IS TR T
HIFEHRET, N3 2ABEERPES TR LTS, Rshna) ZRZHHKER
X.

39 2018-2023H1 /3] )38 4418 B ik 40 2018 4 £ 2022 £ T b/ 3] 2 F| R E

30.0%
9000 40%

8000 35% 25.0%
7000
309
6000 % 20.0%
25%
5000 20% 15.0%
4000 .
3000 15% 10.0%
2000 10%
1000 5% 5.0%
0 0%

2018 2019 2020 2021 2022 2023H1 0.0%
2018 2019 2020 2021 2022
)25 A (B )  em—yoy
— R R e A AR BIRE (4Rs)
AR IR 8] SFIR, HTI FoA kR A 4R, HTI
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R E L (9633 HK) BREBEERTKRT

4. BEFENG B AR

KAV 28] 2023-2025 F F A A 418.1/490.1/560.6 14T, [ HIg K
25.8%/17.2%/14.4%; TRt 2023-2025 F V384418 # 109.8/129.3/148.5 1274, *f
EPS £# 4 0.93/1.09/1.25, )3 K 29.2%/17.8%/14.8%., /~~&) ROE & . AR K ML,
i L FR — BN, RMNLTRK LR 2024 5F 40xPE, 3t AL B 4744 50.0 %74,
A 12% EATEN, BREELTHRT KT RA.

DFRENLH (BT )

X554 (BFL) 2023E 2024E 2025E
10,120 11,780 14,346 13,966 17,058 18,263 20,092 22,243 24,954
Wik 16.40% 21.78% -2.65% 22.14% 7.06% 10.02% 10.70% 12.19%
A% 60.50% | 56.50% 60.18% 63.80% 64.30% 61.70% 63.00% 64.20% 64.00%
P 2,597 3,036 3,138 3,088 4,579 6,906 12,431 16,334 19,698
Wik 16.93% 3.33% -1.59% 48.30% 50.82% 80.00% 31.40% 20.60%
A% 57.96% | 58.10% 59.70% 63.20% 64.00% 61.30% 63.00% 64.00% 63.90%
A 2,936 3,322 3,779 2,792 3,695 3,838 4,605 5,189 5,564
ik 13.16% 13.77% -26.13% 32.35% 3.86% 20.00% 12.69% 7.21%
A% 52.05% | 49.82% 50.86% 53.90% 55.00% 52.50% 54.00% 54.50% 54.00%
Py 1,468 1,854 2,311 1,977 2,614 2,879 3,472 3,998 4,441
Wik 26.31% 24.63% -14.44% 32.18% 10.15% 20.60% 15.14% 11.10%
LA 38.21% | 41.09% 34.70% 37.70% 38.50% 36.00% 35.00% 35.50% 35.20%
S 371 482 447 1,054 1,750 1,354 1,208 1,243 1,404
Wik 30.11% 7.33% 135.98% | 66.00% | -22.64% | -10.82% 2.90% 13.02%
LA 2490% | 17.39% 18.04% 37.59% 41.05% 40.09% 40.00% 40.50% 42.00%

FAHRK: wind, HTI

A N R b

R . KEHN (R

EHRA P ﬂ"};’r‘f’ )}?
KO.US T o9 A 60.3 2.20 2.48 2.81 25.7 22.2 21.5
PEP.US BE 168.2 6.45 6.59 8.15 26.6 22.3 20.6
MNST.US Bkt 56.1 1.13 1.56 1.81 455 35.9 30.9
605499.5H ek At 177.37 3.60 5.07 6.53 49.4 34.7 26.9
RV 28.8 25.0

TR K wind, HTI
VE: RN A 2024 5 2 A 27 B 3B, BAIFNRR T Wind —2 T8
HP T o R, BEHOAA 2023 F WAk, L EPS 4 2023 HF EFRME, H4H—E TN

5. KR«
AT FEL B, BRHANED, REe Nk,
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R E L (9633 HK) BREBEERTKRT

W SR EB AT A TR
FliEE (BF L) 2022A 2023E 2024E 2025 FAEGifkA (BAAL) 2022A 2023E 2024E 2025E
EDTION 33239 41808 49006 56062 A BRINAEHNM 15214 16700 19369 23208
Bk R A 14144 17133 19522 22346 KRS 479 601 704 805
E 19095 24675 29484 33716 A4 2108 2361 2677 3064
A& 3T A 7821 10213 11972 13583  FM R A 560 916 1074 1229
%38 3% ) 1835 2090 2426 2719 AFHEEA 18361 20578 23824 28306
et A 22 42 49 56  PPE 15398 15949 17326 18582
2k A58 9417 12329 15038 17357 AL 853 902 945 1054
ESIZININ 1709 1974 1783 1945 HXK 58 52 46 40
H).8&% A 1633 1928 1759 1923 HpwAEAFH K~ 4151 4359 4795 5274
HLAT A E 11050 14257 16796 19280 i A FTAFAL 433 455 477 501
P 43#E 2555 3279 3863 4434 AR F A 20893 21716 23589 25451
HojE F) i 8495 10978 12933 14846  FFEXI 39255 42294 47413 53757
JER=3E P 8495 10978 12933 14846  JiATEHA 7931 9289 10584 12116
it AR 2677 3079 3387 3725
42 28 % 2425 800 720 648
J R A3H 1500 1530 1560 1591
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APPENDIX 1
Summary

Soft drinks are an industry with low barriers and high competition, and at the same time, the profit margin of a single bottle is thin
and requires high turnover, so it competes with the comprehensive ability of enterprises. The number one place in packaged water
has changed several times, Wahaha led in the "1 yuan water" era, Master Kong led in the "1.5 yuan water era" with in-depth
distribution and price advantages, and Cestbon in the "2 yuan water" era led briefly with a combination of light assets and channels,
then Nongfu Spring became number one. At present, packaged water has entered the stage of medium and low-speed growth,
and the future growth center of the industry is maintained between 3% and 4%, and the B of the industry has weakened, but the
Nongfu Spring 's ability is stronger than the industry, and Nongfu Spring will continue to gain market share and grow faster than
the industry. The price increase rate of the soft drink terminal is high, but the manufacturer's profit per bottle is thin, and the
manufacturer must achieve high turnover to form a profit scale, requiring that no one is left behind in all aspects of
product/marketing/channel.

Why does the Nongfu Spring win? Brand is king: good product + good marketing, bring a good brand.

(1) Good products: The SKU matrix is complete and excellent, and the two-wheel drive of "packaged water + beverage" is realized.
The layout of each track is forward-looking, such as the recent rapid growth of Oriental Leaves has been introduced to the market
in 2011, and it has been patiently cultivated to the outbreak of sugar-free tea tracks. At the same time, the company also lays out
juices, functional drinks, coffee and other tracks, and the packaging design and taste of each product have also been polished to
the extreme, and the large single products are everlasting. (2) Good marketing: The company has a number of classic marketing
cases. Nongfu Spring 's packaged water accurately locates the concept of "natural water", and continuously educates consumers
through multiple "water wars" and "water marketing" compared with pure water. Its advertising slogans "Nongfu Spring is a little
sweet" and "We don't produce water, we are just nature's porters" are classic marketing cases.

Why does the Nongfu Spring win? Channel wins: high channel investment, strong control, high turnover, and high incentives.
Nongfu Spring 's distribution model is highly flat, mainly using the first-level distribution model, and is deeply bound to large
customers. And the NCP system is used for information monitoring, through which the dealers are provided with distribution
guidance and expense write-off, and the front-line sales personnel are also monitored, so as to grasp the terminal situation in real
time and have strong channel control. At the same time, Nongfu Spring reserve more profits for the channel, and the channel
thrust is stronger. The terminal retail price is 2 yuan 500ml Nongfu Spring, and we estimate that its ex-factory price is about 0.54
yuan, and the terminal price increase rate is 3-4 times.

What does the Nongfu Spring's style of play bring? High turnover achieves large-scale, and the scale effect continues to be
reflected. Good products, good marketing and good channels have brought rapid sales, which makes the whole chain have a high
turnover and the business has a scale effect. (1) The scale effect of raw material procurement: The company has always enjoyed
a lower purchase price than the industry due to large-scale procurement, and the unit price of PET procurement is about 80-90%
of the national average price, and the price lock operation is accurate. At the same time, we judge that the company's costs are
also in a downward channel this year. (2) The scale effect of transportation costs: the growth of transportation scale also enhances
the company's freight bargaining power, and can even realize railway special line transportation. At the same time, the company
is also taking the initiative to optimize the regional layout, soft drinks are large in size, heavy in weight, low in value, and the
economy is weakened when the transportation distance increases.

Investment advice and earnings forecasts. We expect the company's revenue from 2023 to 2025 to be 41.81/49.01/56.06 billion
yuan, a year-on-year increase of 25.8%/17.2%/14.4%, and the net profit attributable to the parent company from 2023 to 2025 is
expected to be 10.98/12.93/14.85 billion yuan, and the corresponding EPS is 0.98/1.15/1.32, a year-on-year increase of
29.2%/17.8%/14.8%. The company is a scarce ultra-high ROE growth target and enjoys a valuation premium. The company's
historical ROE is about 35%, which is an absolute tier one in the Hong Kong stock consumer market, mainly due to its high sales
net profit margin and high asset turnover rate, and the company's growth is good, with a profit growth CAGR of 23.9% from 2018
to 2022, so the historical valuation enjoys a certain premium. We give Nongfu Spring a valuation of 40x 2024e PE, and the
corresponding target price is HK$50.0, with 12% upside. We initiate coverage with a OUTPERFORM rating.

Risk warning: intensified competition in the industry, fluctuating raw material prices, and food safety risks.

28 Feb 2024 21 @ yamm



B & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

K BHAL ERRIE () AFRRE OB LERRIR T ENA KRR T REAETRAA B0 R EFADGMIE, FL (i) RORMTZAETHIERRTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR AR HRALREFriTih B 4528 69324, 1, Weili Xiao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, WEMG, BRRE () ARERETHELERRB T RN KR P RAMETRAA BAFA X LTAIAMAE, FL (i) RORMF A ETEPEARLTRE TR
R ERENSNE LBRABAL; Kotk DAtk AR e R, &N (QBEANNARE) ELTATRAEAMSHE, AFROTE (KLE%50M0) KR2EAM
RREZFEH 3NTH D ALY RARIRE 3T B 4708 #9384, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, BFet, ARBE () ARERETOELEARRT AN ARE T RANETIAA BN AT A OMAL, F1 (i) RHRHTRAETHN»5AFLRET £
R ERENSNE LRRARAK, RebaRE PAiTE ARG iR, &N (QBEANNARE) ELTATKEAEAMSHE, APANTE (KLELhil) A2 ERH
RIRELAEH 3N B A XA UARIRE AT B 47408 #93E 4. |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).

REDFAM F B A KA RN E] RRA LR T EHARAS ATRLE RAAAREBNEP . BAQEP REFRTTLENEAAR LIRS
KR LRI T S KA A and R K bR AT & #1444 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
banking securities-related services.
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| - SP500; £ AT o B A4 A& - MSCI China. Most Recent Full Quarter Prior Full Quarter
Ratings Definitions (from 1 Jul 2020): Underperform
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Outperform
Research contains more complete information concerning the analyst's 89.4%
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%

B2 2023 %12 A 31 BERERKERERELH

RTXF L3 BTAG

(#7)
HAERREALEESE 89.4% 9.6% 1.0%
BERITEP * 3.9% 5.1% 5.6%

MRS LR TR P T EHE NI,

LRPFIHFEN, PR EPIREENGART AT, PUAEE XTI,

RAARIE FINRA/NYSE 87BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

WHTHRBALRL (E£2020%6A308) :

EN, Ak 12-18 M AR AR ECRRE 10%A £, AEZ T

B, KR 128N AT AR ETNARK, BB T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
i, A& 1218 M ARSI L ERRKRE 10%0 L, KEZ LT

B2 AERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-A57 A % E A B - 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.

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.
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BABREFSHAR: BRERAAINE, REAAEZRE, FERE PREGEA LB RERIHS, IARTTROGABIREERME, 4 S XENNMBF 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.

BEER A REL: BAEGRTHRARPEIARBENTE A REATEEFA. BEILK (600837.CH) , AAERT LANENE), LATTEARTE A ROHLRE, 2
£, BAERRRASEREARRGRREASL, IAEERREEREANTE A RERTRA FRR.

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.

BB 100A K (Q100) $85: BAE R Q100 52— 04 100 L FLEAFENRATE ARKITZF S, RERERALATREN Risdh, FEOTHAIER A
WA TR LEHFT, HEE RS QL00 BERMER L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRSA) (FINESG) SBEEFARERK: ABALRLA (FINESG) BB, FHbFmltALEAREREN:
F—% A (FIN-ESG) Sttt 4 MR THERFARA RTINS (UTHARND") RTSEREHATE SRR, ARG EORARATEETEETRIE. 1N
WIRBARRBAE, FRMATERMSIIBEE RN, LRREAEAMAIIINE, & ERBARRLRP BoRE. KA RAHERMAIIBETS BRAARER
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁa

RRHFREAE| A RBERIUAANALP , KA AR EAREE Q4 FRIEOAE S A RB I, KREFAASRBAADRERMEA KRB HE A B
', ﬁﬁﬁﬁxﬁﬁkﬁmt%Tiﬁ BirEK R A KRB AARR—REA RRLLHME, BEFAAY, KB (PHELGHES) RRATEAN, LEHL
@i%X%ﬁaF@ﬁM%m

& RBBMEANG BT, KNRERGEARA, REANBAPAFTRR, EAMINMRERARE Y GPEERATRAEANA K, RE RS
f/’i\ aﬁ] Bk, Lh. BRBE. K%, MA. B5. PR A4 B8 R KR KR T BERSEE. B BRBRRRENE, ZIARSHRRAMT 2T
BAAY, 9 P AREREHEETE, DRIARETY

504 WALTAFNAAR, MARRSETEERGL mem\ (40 CERRMER P M) CHRMAPIRS (ANE) i) (RRRBALR) §) AHEL, Nikie
WA, ZALTE NG LRIRYRAELEF RAT—KY, NIRRT ERYEA L.

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

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

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

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

4. 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.

TRATAN:
FREEANRLRE: ARSGHREFEAEAARAG (“HTISGL) 1A KR BADRAERALARAZ (HTRL) A7, HAARBESBEARANEN (F51%) #
AE4RZAEE GLEARBEL) HBIRER, ZARREE HTISGL 494K H A3 Haitong International (Japan) KK. (“HTUKK") #9080 F 447, HTUKK &1 B A% AW 4%
EABKRI.
PRIEANALRE: NE»“"W}\%H\A% BRRSTRIERNH A Z Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4.
17, QAEHIERL A5 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /&) (44kA AR A1 ) AT IRE. HISIPL F 2016 4 12 A 22 A HMM

5 IRE R
24 ® sen



FRAEREFIEAERARAZ ("HTISG") B—3 4,

AR REEREFRA LA LRGN, 24T EREREARNA RN R/REREREALAN LR AL REERLA

AXBFH AL &I E CHBHIR AT ERR, 12 HTIRL, HTISCL AT LB T A A BIREAZAARAS (“HTISG") MARM BRI, TEMAEAERMIETHFRERH
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IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIARAR, BNETAH DT RARERLHARRE B ETEARTET R DAY ERZ LR MRS AE FHEAR.

ARBRANRLTR: HABREARDA A (HTISCL) A T A R FARRE, HTISCL RAZBARLAS 1| AT ED (NBRATS) HHIEAT. IMEREF RN
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LFRERANBLER: AHFRRLH HTRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D" F 152-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T A4
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FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BAE, FEIRBAFLRERBENE R EMEAIMRRRILEEHRS), REET HTIUSA. HTIUSA 12T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R #i %% 5
AFRRE, LRATLT OANMT. AETEAT, KAARTRENETEDRLA, FEABSMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 IR A 2 M3 L4 FINRA 9 AT I K48, BIRTTH AL FINRA % 2241 £HLZ M B BN H A, AMFER
TR BA R DIEAERA, BRAFRRE PRAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
HR, AFEEREASMALRILGGETRARS, SEXTRRZ FHARLROFENRE ZERNARARAREZR, AFTRE T AR LT P42
EAIMAERIENATRMANMA T LR RSO H 0, TENZFEAIMAERIENMAIINFLEBRA G0, EBRGANIA R #9ERE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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

PEAREFEGRLFA: AP EAREFE (FAPE, #AREANAT, FOEABRAMKR. RNAAAKRFSE) AARBER G B EEEAAKEITHA
RATHRAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUAMAKEAGA LR EIAN, RbtkiE ke A it
HAE, ARETELRAA OREIATZH, FTEAR A RANTELERAERNE KA O ETIEARET EARE, BRAHOAR AL T LARAMAZ.
WEXERAHELFR AETEATRFHNAERBEN EEMME RN EEER A B E AN RATNEANRARE, AT IR EAE NS KOG ETEHAE
EFAHRARED LA K E KIEARE AR ZABRALH $ 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA 46, %78 2 —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RFRFRIEA, 2 XKBARBLLE. EWEX, REMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B IETF RIEZFHH. L PHENELRATREANRE, ETERMRNE RN Bk, BRIZSHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1) 7 ATALA 4 TRTHRKA | (“Accredited Investor”) , FEZ AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 4 THEE 1 (“Permitted Investor” ) .

Fk R A 9B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk & 4E. HTISSPL R A4 (MARF#) (%
110 %) (“FAN) RXHBAMFERE, T (a) REX TR, ERTTNGAY, KHTERSAFPIMTERSANER (b) KAIMAXIER L)ITERSAF
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PIMTE AN RENMTEA RS, KAFRRERRELHS GEAREEE) (£ 289 %) £ 40 FATHRGIMETA. FTERAFLRE R FEMRE LA XML
H, ARREGIAALBLA TR LS HTISSPLIK R

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

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

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

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

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

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

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

FEERERKADFERNERAELR.

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

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

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 /2 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

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

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

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

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.ntml
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