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The theme of high dividends is on hold for a while, and expectations for capital repatriation and economy are heating
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FTHRE: EAEHTFE, HTI FHRR: BACHTE, HT
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25 Ak B R A B B AR AL B26 A AL B IR B L EA
100% 100.0%
95.0%

95%

/ 90.0%

90% /M/

85%

80%
2024/1/3 2024/2/3

— ik S A e P 4 B

85.0%
80.0%
2024/3/3 2024/4/3 2024/1/3 2024/2/3 2024/3/3 2024/4/3
e | PR S T 40 T 34 B — AR S A0 B AT e T AT A S AT A0 B 3

FAERR: ZARHFE, HTI

4 Apr 2024

FTARR: SARHFE, HTI

13 H AT R RAIRIZ

%5 HTI 4 3 SRR R A3

HTUHE 3t s A ts 2 (B850

A%

EAH 2024/3/29 131.11 116.72 107.87 108.13 12352 118.72
ER 2024/3/22 131.31 116.74 107.87 108.60 12361 118.68
tA 2024/2/29 135.35 117.61 109.32 107.74 124.42 118.66
SEEY] 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
KERE 2023/3/30 13151 117.76 112.59 110.16 124.26 120.49
B®EA -0.15% -0.02% 0.00% -0.43% -0.07% 0.03%

®EA -3.13% -0.76% -1.33% 0.36% -0.73% 0.05%
BESFFEY -2.68% -1.90% -2.07% 0.7% -0.10% -0.52%
BAERE -0.30% -0.88% -4.19% -1.84% -0.60% -1.47%

FKHHRIB: Wind, HTI

AZE 3 A 29 B, LEAARNFIGH A 13111, LHRATIIH A 13141, A
BEkA, REARDPFERAIGIEI T 3.13%, FERAM IR TR 3.3%. F
KIA, S RAE AT I8 8T o 2.68%, il RAIN R 4540 14 9.98%,
BREFRH, B RAILNIEE T4 0.3%, il mAI K154 T 4 6.29%.

Pk se AT 4540 H 116,72, Pksmm AR TKI540H 122.56. AFE XA, &R E
A Bl 4Rk S AT F6 5T 4 0.76%, Ak R A I8 T 14 0.44%. F K
F, ASHFF PRI AT RIE I TS 1.9%, kSR A WIEH T4 4.45%,
BREFRH, PFoksm AT 4540 T I 0.88%, HAvRSu A B 4840 T 4 5.4%.
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27 BAT LR AT 82

M 28 ok AT L R AIL T HE 3

HTI i AR 4 (I )

160.0
155.0
150.0
145.0
140.0
135.0
130.0
125.0

120.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

HT Tk e R A48 4 (LHE)
135.0
130.0
125.0
120.0
115.0

110.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

FA KK Wind, HTI

KA HRB: Wind, HTI

FUh s AT B4R 4L A 107.87, FUhlsu R AHIW454h 98.83. A ERAE, &R E
A B 50 5o s AL 45 40T 14 1.33%,  FULH] S0 A 454047 71 0.38%. F KA,
IS 2 A R LA S R AR AR B T I 2.07%, LA SR A A3 T 0.12%, 4%
R A, FUE S R AL E T 4.19%, FLH] 5 R AR P45 4L T I 2.05%.

FARE RAIL K A54 A 108.13, FIE@ARAI TG4 A 113.97. AFE kA, &RE
R B #7512 d s AL $5 404 0.36%, & @ s AT IE AR 1.22%. KA,
A S AN VA R T AR PRI AE SR I 0.79%, F AR & AR AL WIS 1.59%, &
FRH, FEEARAIL WIS T4 1.84%, 8@ AL T4 3.58%.

B 29 FUH SAT L R AIL I F5 4K

B30 FEEAFLRARKIEK

HTISLH S A A4 3 (JLBE)
130.0
125.0
120.0
115.0
110.0

105.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

HTIZ R @A ()

150.0
140.0
130.0
120.0
110.0
100.0

90.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

FH kK Wind, HTI

4 Apr 2024

FoH kR Wind, HTI

@ EImEE
HAITONG



B e E R

RS RAILTAGH A 123.52, kAR SBARAI KIS A 122.68. AERAE,
B b PR ik AR S AT 48T 4 0.73%, i AR S A S48 T 4 0.51%. F
K ME, SFFEMIRBERBRAI I TR 0.1%, E AR RANTIEI TR
0.34%, REFFH, RARBRANRIEHK TR 0.6%, ®ARBARAITIEIH TR
1.86%.

IR AL 454 118.72, HRARFE A ABAT A58 132.67. AE XA, &L
B B B3 AR AL 38 4042 FF 0.05%,  BRARAH AT 454042 9T 0.53%. + KA,
A 2 23 A R B AL ¥ 5L T 4 0.52%, BB AR T $5 40— A 1.94%, 2R
FRH, BARHRAIL WIS T4 1.47%, HARFRAI I T 5 2.49%.

A31 & AR ST R RAR R B 32 SAAAT b AR AT 45 4
HTLik A RS R Ade 4 (LK) HTISkARR R AFS 2 (LAE)
135.0 150.0
130.0 140.0
130.0
125.0
120.0
120.0 110.0
115.0 100.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01
FoFHRIR: Wind, HTI FKHHRIB: Wind, HTI
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1.4 B EATLE NG E EHH

%6 2024 4 3 A FATLATH

B4 frie B

32 IR FHEARER—F, 441 NRYILAH B F T2 MR AL T I
https://m.mp.oeeee.com/a/BAAFRD000020240226914263.html

3.6 Wik 2024 F4 AT Ak $ A Ta i 2R 1 B Ak S0 KA https://mp.weixin.qg.com/s/NsvONhR2WPWe4lZpgQ0AqQ

3.8 g 3 AP ERAE LZ A4 50.1% , BEH LT A4S H IR E 3T K http://www.lingshouw.com/article-24970-1.html

3.11 Wy 3 B A AR gk KL ) LA 4% http://www.lingshouw.com/article-25120-1.html

3.21 g 2024 % 1-2 A B @tk v IH 404 B )7 https://mp.weixin.qg.com/s/iZ_t8M4JpR-Z7T0b3FG xw

3.21 Lk 2023 FR A E T RELEZKTHE, TR TR 3.7%https://mp.weixin.qg.com/s/q5KZjHXZvAp8WHe4pLXG9A

3.22 ok 2023 B4 A A2 I L3 n 0.8% https://mp.weixin.gg.com/s/HcyYvalxGbOYBDW2JozOGg

3.27 HE BRIH AT b & 4 2t L HLA)IE 2628.2 425U https://finance.sina.com.cn/jjxw/2024-03-25/doc-inapmyzm8380517.shtml

FoFHRIR: wind, HTI

4 Apr 2024 14 @ BRE
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%7 2024 % 3 F i HaE s

iz

3.6

N

HR B

ELE S

2024 45 1-2 A A k4 E 4R

2024 4 1-2 A4y, /NG AE A 1,054.0 7k (P B 1,037.1 Bk, 459 12.2 7k, A48 k), 45 AN 166.35 12
. HEPEATT NG MR AR A R 8] A FNE) A4S A 4 208.1 77 k. 2024 4F 1-2 A4y, /N8 B S48 2023
12 A A BT B9t B SRR ASE 390 13.84 L / T, P 2023 5 12 Aty B9 3.13% .

3.6

HEAEE

] W PR A it R

AE 202452 F 298, N5 RitBiEEME AR AET ENR S F XD BBRWHKEH 13,736,987 I, EANEWET—R S
B 28] B ARG 0.8077% , SRR A 18.07 L [ BX, BAKREMN A 1419 T/ Pk, FATE A A AR T 216,755,528.08 7T ( 1~
SRHRM), KREMFSEFEENNEZR, FENIRTEAMFE.

3.8

Go—tode b

%— 2023 FF/Z B IK 285.913 1250, FIHIEK 1.2%; NS RAFH AR LHEA) 16.671107T, Flbigk 36.4% .

3.9

RS

AR AT ) A E AR T 100 @ Z UEAR D 115§ 7 X, MoK R HHFEAART 253 FF4; B
B EBAEARK T 2,700 8 Z AEART 2,750 7 LA, AR R ZFRMPERNAAR T 2,343.4 8 % 038K 15.2% £
17.4% . A XK EEH T R o= FMFRNEGAFEE, HRRT LA, A& KT IVERRR LR, LR SGER A E
SR E BT, BEREFIEARRA.

3.11

il

B AR

AERART FRE-EBE _=ZF+ A=+ —B L FERFRENTHART 193.01CTEART 1988 10T, RBKE K=
T AT B EFEZPNR S Y 6.7% £ 9.5% . FIFHEEFFANTAHART 313MCTEART 3430020, BEE
SR HEF A+ — A EEX A EARR Y 4 306% % 367%. AEABE R -_=ZF+_H =+—RH1LFEEATH
Ry EEHTPEEAADT FTRAEITLZSEHIGK.

o 104

S AL AR

2B N 118.36 124, Bl EF 42% . 8] 690K AR L & AVHIAR] 5,99 /24T, FIHIEK 60% . FAIA S 0.87 4L, RS
A R KRG, FIR 032870, FEMAGI KT EF5 TRt Sto ks, BB LEURCHEEZEEL 5698 238
. mAF @, LKA, MIGIn 43% , £ 107.48 1040, 2ABEK 35% , iAF] 10.883 LB,

3.12

Je kg

2023 45 b Bk

2023 8] I AN 192,054.91 7 L, ) Fufikl% 1.70%( H P ke _Edg W Al shde TAL R LT 2.03% , R4 sn ok 4R Hg K
5.31%); REHELIE LF)IE 7,137.95 7 U, Bl HIGK 142.06% ; V25T L8] B AR #9:44)18 7,058.55 7 7L, Figk
129.05% ; 8] ARG H A 0.124 7T, FlIGK 106.67% . 28] BEHAR LK 4 336,130.31 7L, 24938 K 12.17%; )2
JBF LN E) PR R 4 FT B ARE A 279,376.45 T U, BMMIEK 19.14% ; )3 BT NG R AR AN A 5.02 4,
KT 9.61%; &) MBRP AR FREFE A 2.93%, FIREKT 1.614F 0 5.

3.13

FRER

2024 4 2 A4 E AL

A ERERIE A TRNE] (AT B4R “aE)7) 2024 5F 2 A FIRAEE KN 1038124, REFRHLS) -35.90%, K EARL

T Fh-37.42% . EF, REF A TR KBRS 6141070, BREFRIE S -4596% , 3% LA KT -47.14% ; Fin
TP ) AR SRAR R N A 5551050, BREFFI T -19.98% , R EAFREF) -28.94% . 4525 @, 2 AW RS Iigk
XM K45 E S E A 5.65 T ok, REFFI T -43.22% , 42 E AR ES) -50.27% ; AL K H SRk = bl E 5T A 2.44 Fvd,

REFRI K 9.27%, R EF LTS -18.99% .

3.15

RE

K& BNH TR 8) KA 2023 SFA Sk g, K& 09T K 2023 SRR IEZF IR B & & EE A4 23.94 1270, 2022 4N F1F
23.924070, KA L (O3 LiFT £ DA L FBIMRAT AT E) 09458 ) MYV 5%, £ 519.351C0, 4 &3he 6% £ 19.4
1CATH . R A, TEARATEEEXFQBRADAIRY, FEEBARANNG 0, Mde) k5 AR, 12RE RS0
B T IR HPRMFFE ETH. EFERNREAE T LA 2%. L, AUKRGIKEBR Y 4%, KAKBAE A E 3138
He 4% B 28% &5 3 A b oeE BAAK ORI 3 53138 m 25% B 16% .

3.15

2024 4 2 A EEAE B OLE R

1. ARAEERSL: 2024 52 Ay, /NG AEASE S 184,620 & (L AFH4S1E 8,300 3k ), IRt E 3 -21.73%, RlLbE 3
0.05% . 28] &A% I 30,396.76 7 7L, IRHEZ) -14.88% , FIE3h 11.10% . 7 345 E M 14.30 T / A, b 2024 41
At EA3.55% .

2. MAEEESL: 2024 52 Ay, AMANEAF 107.04 T R, IRLE 3 -40.10% , F) b E 3 38.63% . M4EE LN 764.79 F T, IR
W) -60.27% , FIHEF)-51.00%. B4 EREARNEHN T ERRAAZTATRAY 4 E RIOR Y TR, BHERERES)
E 2R B AL E A 353 e 7 HEREAR S M A W 3 e BT EL

3.18

2023 FFF R

B8] 2023 B FIAEA)IE 437,536,479.11 0, HBE (G FARY ME NG RAAFEG 10% R E R BANR, YHRiT4E
AR EM R A 50% I T RARIR, AJRBGET A AN4A 13,719,004.97 TG, Ae b uA B4 45409 R 5 BuA)iE
1,436,385,227.03 7L, B 2022 /& OBl A5 A) 152,177,999.10 7T (4#L), 2023 4R K48 F)iE 4 1,708,024,612.07 . /2~
3] AR E 2023 4 12 A 31 B 69 & KK 507,259,997 & A Ak, & A)E S BT AR BT B RS E M AR RS 10 &
REINEBRAAR T 3.80 4 (BH), FELR, RANREIEERA, EHiHREINAE KA 197,324,138.83 T (4HL), &)
2023 4 E AR E T )2 BT L8] IR A 44186 60.00% . JEARL S, 28 #A K aBA)1E 1,510,700,473.24 Tk T —4F
JE.

3.20

2023 A4 b 4
A E 2023512 A 31 B FE B A 8331270, FIIEK 26.18%; &I 214.46 1270, Rk 2.28%; £.4)% 35.2% , Ry
0.6ppt; £ %E % 4] 18.48961 127U, FlHt3gK 16.4% .

4 Apr 2024
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3.20

S B

2023 FHFEARE

BEBA, a8 FIT WILN 135.81 1270, FIHIEK 5.74%; LI ELF)HE 15.09127T, R TR 457%; V35T EF a8 KA
#%AE 12.70 1070, BlEL T 3.86%; AL 1.47 74, FITHE 6.37%, JofhdE 2% WA E R RKERIKE 1.28 T, R
T 3.03%; AP35 K A% 13.03%, FIITE3.44 ME 5, FofRIEZF MR E B 6 AT 347 R EE
11.33%, BT 255480 %5,

2023 FHFEARE

8] 2023 4 JE 3L LBV B, T A E) LA 6944008 1,771,304,355.44 G, Av BSR4 BA) A AR 4,958,342,570.70 L, defRE A

TEUR B R A R B AIE 1,277,984.73 SLA 2022 45 64 A)iE o Be 499,793,968.50 7L, 2023 4FE T LA R o Be oy A1) iE A

71 6,228,574,972.91 7T. /A 8] BAVA FEAEARFE I AL B 89 % AR Fe R 8] B ) B A R A Bk, 455 10 OR R B4 21.50 7T
(&), RZE 202443 A 17 B, 238 MK 333,167,579 iX, FufRn-d) = W &4 ALy 2,084,445 J&, VALt Fa-it ik L 4

214 711,828,738.10 7T (4#L), L8] 2023 4/ )38 T2 8) IR AR A ARG A A 40.19% , AR SBFESNRLEELEZTH

.

FAREK

AE 20234512 A 31 BFEAA 8521CE T, FIHIRY 6.68%; % E1K68561C% T, FIgK 5.84%; R AFBILEH 0.0645
£7U, RILRY 6.657%; HRAET %4 08144 £7T, FlH3IEK 0.1969% .

3.26

BEAREHAR, A8 T EMN 2515.24 127, Bl TFHE 2.32% , V384518 28.48 1270, Rl T 5.43% . 535 EH4E
&, #HwmEE kAN 630011270, B TR9.54%, $wEE)as4%4E 7.1917T, B EFt9.24% .,

2023 HB AN 19.23 1270, R Eb3gAn 20.47% ; V25T L o8] R A 69441849 2.78 1274, FI3gin 36.85% ; A AAIOK S
0.6244 7T, F3Igin38.11% . REH, A8 AT A= & TARE LA 10.00127T, b EFREHEK 2437%, L &5 &k
HCNY 52.02% . 28] K RAESK F R B LIKN 7.09107T, b EER A K 17.49% , H LG B LAY 36.86% . L,
OB RAAMAT AR A TR Y, £2RE: —R oMM &, KFBLMBEAEE, —RARBHFT @, HTRREZ, £
MAATHE, FERAKRTE, REH4E AR K 7,151.11 F4, 458 %0 LikE 2208 o kAR AT 458 T B AT 4
.

3.26

YT

2023 4F, 28] FZIE N 404,903.37 7 0, H P 5B S IUMON 313,712.00 L. % B EAH A, a8 T LKA EFR
T4 16.16% , L PE5 L SN EFF I T 18.91% . BN, TR FTHTHERHBILE LN F Hrh, 2023 4508 F
P2 BT £ 8] B R 445408 6,343.95 5 L, AR T4 53.90% .

3.27

BFAL

ERAMANIEK 6.5%FE AR T 986.240 1251; ZEH) AR ITK 13.8%EARK T 61.706 1270, ZEAEER RS 04T HEE
6.3%. 2023 FE Ik EILERFE 40%, KB IAMEERLBRAR T 0489 T, A itHkRIARAIAR T 19.244 12T, Rl
3E Jm 21.0%.

BIRAGda R

2023 FAF A 8042 LAAR T, Bl LI 2.16%; 4544 H 312 AR T. 2023554, FREEKARLRE
2.84% , ARSLIKAR LR K 5.39% . AFEFEREIRE 1.334MF 55 % 3042% . 4 ARA B A LR R )L LIt 0.89 4B o
B % 22.24% . EBITDA Fl 3% K 13.82% £ 82.07 ILARK. T; R EAERIWR ST, w8 KA LEF)F IR E 18.43% £ 31.17
AR T, FRIEABAIRE 8.60 »AK T E 5533 AR M.

RAR AR

8] 2023 BB AHAR T 42,667 B H U, FIGAn 28.4%; EANE WA AR LEAIAHAR T 12,079 F H T, F)HIg
42.2%; FRERBAIAHANRT 1.07 T, FHIGEHn 40.8%; EBURE IR IE &A@ RAK T 0.75 7T.

3.29

kil )

2023 F AL T I EIL 19531250, Rl TFE 8% ; 440 32.9107L, B THE 34%; A 12712, R THE 9% . LFRF
RN 123 AR T, & RABERBKN 64% . 5EFRMAMEL, BEHEZRTH 1% . @mE = mENY 43 1CAK,
T, BEMOKN 22% , EiE KT BMEAN 13ICART, HEKKAN 6%, Tl 33%. 2023 4 FFF AT HIRIEK 0.6%, %
FIE IR LI K 3.2% .

wind, HTI

4 Apr 2024
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48 2024 % 3 A %AE#HE

B A AR
3.3 Iro-A) 4 BRAF) S AE R Fu B 13T B 3K https://www.foodtalks.cn/news/51610
3.3 SEvheh 452 TKAB 500% | HEAA K R I H % https://www.foodtalks.cn/news/51616
3.5 KRR LR RF A RAP R B E B 4B 9% https://www.foodtalks.cn/news/51623
PR RS S A N I A
3.6 R https://mp.weixin.qg.com/s/XRob2jFq5zEJIFJc5nes1Q
36 B 4% B AR AN BE B % F https://finance.sina.com.cn/jjxw/2024-03-05/doc-
) inamfuev1341518.shtml
38 s AREEL B FIAESTOE: BRAFEREANN BT KL AT EREF L
’ = https://www.eeo.com.cn/2024/0307/642483.shtml
38 ok S B B AR B R AIRE BRI 1 KBRS
’ https://new.gg.com/rain/a/20240307A03XR700
39 FEA AR AT RIK29 TG, SFBHRTE
’ AR https://www.foodtalks.cn/news/51673
3.10 P B ITAEAR & B R AR E R B Rt 4 A ZRALT https://www.lingshouw.com/article-
) ; 25124-1.html
3.13 AR EE S AP EE 5 B A 45 AR BAK PR IY https://mp.weixin.qg.com/s/8 PyNijukgjKF9voHnfm9Q
3.13 PR TR G G A4S E 3h il A& https://www.foodtalks.cn/news/51737
3.15 Hiak B IR ARE T %5481 = 7 R https://mp.weixin.gg.com/s/TbF4nH-wMulsCGZt/WyT2g
316 Py B F ol Rer AR [ 3% A @45 5 https://mp.weixin.qg.com/s/-
’ Ec90jglLCAxiU2zjHdCxA
316 fns A E KRBTt X £ 3500 7 IR B BETFEL
’ - https://mp.weixin.qq.com/s/GPNgpXubvkEWvucPTt4ibg
3.19 an EREXFIEE D CEO, P& &H1E https://news.sina.com.cn/0/2024-03-18/doc-
) T inantvpt0329246.shtml
3.20 BRAa-F) 4 BEAA) 46 T A F) B KGR #K L 4 https://mp.weixin.qg.com/s/ye5F69tnMbWQuGkBkbBpYg
R ) BERRE G HM 1T BB RIBERAT, HASEIES
. ZE sk =
3.20 R https://www.foodtalks.cn/news/51871
322 ¥ B E R ARG R E B 63 AAE A https://newsroom.subway.com/2024-03-19-
) Subway-R-Selects-PepsiCo-as-its-Beverage-Partner-in-the-U-S
3.25 s skt FMBAR K Y A& R M A% 7F hitps://mp.weixin.qg.com/s/Uo39uX rpN1RD997F4H2eA
3.26 it oo Jeid ol E R RS AT B RBE LA, A EEA —A&
' http://www.lingshouw.com/article-25801-1.html|
3.28 FALL | RARMN, SIS EER, HUBELR

PR B: wind, HTI

2 HFATLFEAGRIE
21 ABREVFABBBLARIE

MATI R F, 24 5F 3 A &b BAA4RATAT A3 3R K, 5] 15.84 #= 8.28 1¢
T, AEBFT/H G ABTASF A 0.30%F 0.04%; ++EAAAEAT LS RIFT R
K, 4F4 2.43 F2 1.12 1270, A3 FH/ A & 738 FT(E5 5] 4-0.01%42-0.01%.
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FE s

BN %

B33 2024 4 3 A AT A IFMAHER /A hAE T

AR (fLL, A4h)

20 +
15 -
10 A
5.
0.
.5.
P A S
WAT A BT B AR
& B iE AR R
I S N U
A
kS
Ak

BRI
RIS I

Foy

— Y TR B AR T ()

5 B A7 AR R A R OB B s At

W L EgMHBE LTSRS TER

FE A FE A
I #% k& %g

r 0.4%
- 0.3%
- 0.2%
- 0.1%

- 0.0%

- -0.1%

FHRR: wind, HEEFRAKLE, HTI, HIBERE 2024453 A298

A9 2024 %3 A FLFAREBEANK
AR |
Y e
£F KR
BASEAY
Al AR B
AR
RS
W
P
FARR

HHFHME (i)

-11.45
-1.12
-0.30
0.01
0.05
0.14
0.30
1.00
1.76

-6.09
-2.54
-1.45
0.05
0.46
1.31
0.80
0.08
0.07

G ARBTE (%)

TR wind, BB EFREBL, HTI

308 24 4 3 f 29 H &) RRAMAE H:

24 % 4 QG RIRE. 0T R AREAI R

FTUBELFRKR, BELFNAH 651.8. 426. 346.6 14, METIL/H bAAT

1EA] 4 31.57%. 1.34%. 1.40%.

B34 2024 4 4 A Z ATV BRETHME T/ HARBE T

— AT (12, Adh)

900 -
600 -
300 -
0 -
5l L ALA E WG ]
BRI HAMMES HHE R R
R XA A Bl
x & N -8
A 2 %
# *
(3 A

3

e fif 25 TR B B TAR (A 4h)

B

5 i e

RS E |

34%
- 29%
- 24%
- 19%
- 14%
- 9%
- 4%
e e -1%
Wk A MR B T AR S
R ML 6 b4k b 5 AT 4R O 15
#E EL A
@ e £
&

FHRF: wind, HHBEFRAEL, HTI, $BHRE 202453 A 298

é@ﬁﬁ@m
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£10 2024 4 4 A A SRS R EA B

RETE (L) bR HAE (%)
AR 47.4 85.6%
IHR 28.3 50.8%
vk gn A 30.2 73.5%

Fop kR wind, BB EFRRELL, HTI

AT KBRANRIR: L 5 ARXGHAHLH 5 09T —BAT LA RAT. MR BE
B G E. wARNRFL,

A11 —BATLKFEANLE F4LAE (20240318-20240322 )

KEEBRREH & BEHENEH L
5 H#ME 5 H #5158k 5 H3¥4E 5 B ¥{E o1k

4RAT 81.00% 64.30% -5.50% 68.00%
M4k 80.40% 58.60% -18.50% 59.40%
j5-3 79.40% 4.50% -2.50% 97.50%
V3 N 78.80% 23.40% -13.00% 92.60%
W ) BN E Ak 78.10% 54.90% -7.00% 100.00%
SABIE Y 77.90% 14.30% -14.70% 83.20%
BRERE 77.70% 37.70% -8.60% 70.90%
1E4E 77.60% 67.20% 1.20% 77.90%
RRALE 77.00% 64.80% -11.70% 82.80%
¥ 76.70% 13.90% -14.60% 26.20%

% A4 76.60% 2.90% -15.20% 85.20%
LROA Rk 76.60% 21.30% -10.10% 52.50%
HHR 76.00% 2.50% -11.00% 98.80%

27 T4 76.00% 94.30% -3.80% 71.70%
Fah T 75.80% 89.80% -9.70% 100.00%
T, 75.70% 69.30% -3.30% 22.10%

G R 75.70% 34.40% -11.10% 80.70%
E4RAT 4Rk 75.70% 45.90% -16.80% 97.10%
HErR 75.20% 99.20% -11.40% 98.00%
A 74.90% 37.30% -12.80% 85.70%

R E RS 74.50% 90.60% -11.50% 77.50%
#fE 74.50% 37.70% -1.70% 79.90%
A 74.40% 81.60% -3.50% 94.70%
AE 74.10% 100.00% -8.60% 49.20%

o, F 73.70% 98.00% -3.30% 100.00%
HUAK, 73.60% 62.30% -9.00% 84.80%

@, /)R &BH LR 73.40% 90.20% -10.50% 95.50%
HEE LT 73.40% 74.60% -9.90% 100.00%
&2 72.00% 45.90% -11.90% 89.80%

FARIBWind, HiEEFATH, HTI

A ZE 2024 %3 F 158, VK. BI4E. AE. BHE . AT LIASF
FEARR AL, K& AT R AR SR e AT L N F R b A @ AR AT AR K
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R12 FT B E A
20240315 FAFHE. 20240308 #AFE. AEFEENL

AR, 0.99 1.11 -0.12
7 I % 0.84 0.73 0.12
AF 0.71 0.58 0.14
BB EL 0.69 0.68 0.01
A 0.69 0.76 -0.07

G RE 0.54 0.54 0
A 0.52 0.54 -0.02
W F 0.51 0.58 -0.06
ZihBk 0.5 0.51 -0.01
Hae T 0.42 0.36 0.06
HREE 0.4 0.41 -0.01
W H RS 0.32 0.2 0.13
EZ 0.25 0.13 0.11
L & Y 0.2 0.01 0.19
E YN 0.05 -0.02 0.07
o -0.04 -0.02 -0.02
2 N -0.28 -0.21 -0.07

. T A=

AR -0.37 -0.36 -0.01
A& -0.39 -0.33 -0.05
3 -0.41 -0.34 -0.07
#AZ -0.42 -0.44 0.02
HEsR -0.54 -0.68 0.14
R4 -0.59 -0.65 0.06

ARAT -0.88 -0.87 0
BB -0.9 -0.85 -0.05
##t -1.14 -1.13 -0.01
EARAT AR -1.22 -1.19 -0.03
4 -1.22 -1.17 -0.05

FoHR B Wind, B E R T, HTI

22 BEETERIF

BE 202443 A 298, HERBHREE A FRN 2198125 (LA FFRAN607.41C
), R PRRGB AR 201.4 1250, RAESIRN 18.5 100, B ik AR b
P4 5.42%, 4R _E A 3RS 0.11pct.
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B35 EREE A AR (L)

700.0
500.0
300.0 ‘ I | |
| | | |||| [y 4l [ I
77!,,7! 77777 lf,,,!-f- 77777777 [IRRIN R ,l 7,',,,,,!,-- ,,,,l,|,,
— M) I\-OﬁF!H LDI\--HHmmI!U).i\:!l-L; -&HH(‘O'.I\ x.'llm
1000 Sopoc oo fpiococ ool oSS o ofpl-lp o
[o)Be)) o O O O o O O ™ A A 4 4 N N NN O O MO ™M [+2] <
- - — = - N N N AN AN N NN AN N NN NN N N
8000 RREEQACRFRLILERIIR]IRLILIR]LERRFYR I LI QFIR = |
500.0
-700.0
|- Dl SRR 7o D W VN = DR WEMGE: B R 2R AR T): A
FARIB: wind, HTI, #4BERZE 2024 43 A 29 B
B 36 R I B FF R TAE & b
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
2019/1/31 2020/1/31 2021/1/31 2022/1/31 2023/1/31 2024/1/31

FoFRIR: wind, HTI, 3B8.ZE 2024 %3 A 29 A

FUBAT L FE IR bbb 9.19%, RS TFAT L b Ko L Fp R X,
Fihm LA (+0.25pct) A=dkikAt (+0.23pct) 470 A 38R A AT, HRBHFR &
LB 6 TFATL A E il K (0.68%) Ak A 5 (1.08%) , ARBZAMBIERSH
FAT A A (-0.31pct) AR5 (-0.29pct) .
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B 37 RARFARR R BB 45 BT A & 1o A An A AP e

9.19%
9.27%

9.0%
8.0%
0,
7.0% 5.46% g 1a0s
6.0% 5.33% Y
5.0% 4788w 4320  3.46% 3.10% 55
0 0 2.41% 2.55%
g'gnf 3R 2.94% oot 2"320/ 1.74%
. 0 N . 0 0,
200% . 153% 1.08%
2.0% I II I II I° 1.84% 4 550 07(1.38%
1.0% I II 71%
0.0% I [ | |
E) 7 o
P i

10.0%

3] b3 i 7 #% a3 # K £
S i 3 7 #] 7 & oy & 1,
I P3 BoX H 5 £ i

B mA R

FARR: wind, HTI, #3EARZE 2024 43 A 29 B

AT RGE HF AT R R A, dTAAHES 69+ KA, H BB AT 8925 2 5T M
F46 (7.2%) « BARR (53%) « Ldpil (2.7%) ; &ERABFRILEIEEL, &6
e (13.7%) KA bR &, FAED (13.1%) et (124%) KX, £
F, bR SERGE A KA MEFRS (10pct) , ZHRBHERABEFRS
(+1.24pct) .

£13 RARBIE RBH BRI

RS2t 23 MR R & P S

AX¥E  AnEEREnL  HBREWK o AAR¥E  AREEbEL | HRER

L (%) (%) (pet) ' S (%) (%) (pet)
1| #mEs 7.2 7.2 0 1| nen 13.7 14.7 -1.0
2 B 53 45 0.78 2 | R 13.1 13.2 -0.03
3 | L@ 27 23 0.41 3 | 2xen 12.4 11.1 124
4 | Emzs 33 3.2 0.17 4 | Ampa 9.4 8.5 0.95
s | mreaw 4.0 4.1 -0.03 s | #mzs 7.2 7.2 0
6 | FAIES 13.1 13.2 -0.03 6 | ®xwE 6.0 5.7 0.24
7 | samy 3.1 3.0 0.02 7 | snma 4.7 5.3 -0.59
s | +#%m 19 21 -0.2 8 | g 5.6 5.2 0.46
9 | mirzi 31 3.0 0.16 9 AR 53 45 0.78
10 | & 26 22 0.4 10 | Emmz 37 4.2 -0.52

FoFHRR: wind, HTI, #3B8E 2024 %3 A 29 A
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2.3 BRRARIZ
BZE 202443 A 298, HBEEREE A SR 78564105 (LA #RN 223.22
1) , F N Rk TA LA 3.58%, % A EF 0.11pct.

38 BB E A A AN (L)

2,000.00
1,500.00

1,000.00

“ Il ™
Mo.mmMIMH il .1, MMththm
QU

’\ Qq" lr\ I Q

o o & o o o o T T BT
PO N S S S S S S S A

Q7 FE IR 4 B TSR AKRT): A R NGE: 4 B R AR KRT): A

-1,000.00

KA FRB: wind, HTI, $K3EME 2024453 A 290

B39 56Tl KRB BB TME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

FoFHRR: wind, HTI, 3B8.ZE 2024 %3 A 29 A

B A mA AT LR B A 12.12%, A 38 H 0.50pct; EAFKARA LA T
1A E A 6.40%, HL KX, BHRKBIKE L EE QT LA A EE A
(052%) . BLEA (1.55%) F=3L415% (6.29%) .
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B 40 RARFAA BB 4 BT A & 1o A A A AP e

14.00%
12.12%
12000  1102%
[ DR
10.00%
B R
8.00%
606%640& 5920/6294’
6.00%
4.00%
2 00% 1. 57% 55%
' 0.48% 0.52%
0.00% — 1 |
£ wmu m er s;L% b éz% EBHARAT

FARR: wind, HTI, #3EA&RZE 2024 43 A 29 0

Lﬂ%%ﬁ%&ﬁ%¢,@ﬁﬁﬁz%+kAh¢ %&Lﬁmmm%ﬁ%ﬁm
AR FLE (09%) . BARIEKR (01%) . LHEWE (11.9%) ; Fek Pk 8 45 0% b 15)
HL, HHRE (285%) HRAKARS, LEERF (200%) A2 A 2.8 (17.0% )
RZ,

14 RIRBIE BB BRI

ST AHEL BB L L

AXHR  AmEREE  HRIA e SR Amdmsw HEER

& (%) (%) (pct) (%) (%) (pct)
1| RRLR 0.8 0.9 -0.11 1 %“é";fjﬁﬂi 27.7 285 -0.74
2 | BREK 0.2 0.1 0.02 2 4o = E IR 20.1 20.0 0.05
3 A 11.8 11.9 -0.17 3 | 2. 6 16.7 17.0 -0.34
s | 7 ij\;‘;iﬁ 27.7 28.5 -0.74 4 B I IR 15.9 14.9 1.01
5 | FAFAL 4.2 4.3 -0.08 5 e A v 11.8 11.9 -0.17
6 & I 0.1 0.2 -0.01 6 +E A 111 10.1 1.00
;| ® ﬂ;féz 15 1.2 0.31 7 AR A e 9.0 8.9 0.07
8 e RE 4 6.8 6.4 0.40 8 BRE 8.6 8.2 0.46
9 | ¥E M 11.1 10.1 1.00 9 LR 8.1 8.2 -0.08
10 %;J’k 2.4 1.2 1.23 10 | #F%A 8.1 8.1 -0.01

PR RR: wind, HTI, #3EHZE 2024 %3 A 29 B

3 mEATH
3.1 A BRAT L FRZERE A

I A PE—BAT L kgkta kA, 3 A SAATRMK, LY A ELE (+10.6%) .
B E L (+49.3%) Fod2 T 4% (+7.4% ) 7wkt E7T, 48 (-6.6%) . R (-
23%) BEWRE A . BRIk 2.1%, £ 31 AMTL Sy EFRES 24 £, REA
(+4.0%) F3K7 4.
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Ba1 A B—BAT L2k (%)

12.0 10.6
10.0

8.0 “ 6.8 6.8 6.6 65 g4
6.0 " 50 50 48

4.0

o -
-2.0 -0.5 I

9.3

3.8 3.7 36
252523 21 21 20

—
]
]
—
|
]
]
(—
-
]

" S
ne
g
\

\

\

4.0 -2.3

-6.0

-8.0 . , X - - N g GO
B & A B GOR AE M o oAodo#& mob ROX B X i R mE A R
& oI off & owm o ® K & oHm A AR T RS S KRBT EE S KB R T R R
2 F 4 %4 R MR L 4 K w4 E R PO K £ A &
3 # fo 4 % % &k & #h & B W & = # 2 ik

FARIR: wind, HTI, #3BRZE 2024 F3 A 29 B

PRI FBE R TS, 3 A RS TFAT LA KMUK, A (+8.2%) . KA
(+8.2%) . 1R (+3.2%) ¥4k,

B 42 A BRARARFAT L kBkHE (%)

10.0

8.2 8.2
8.0
6.0
20 I I . 1209 07 g4 g3
_ . [ ] | - r— -
-2.0 -0.9 I
-4.0

-6.0 -3.8
: # ¥3 % e e bid 2] £ " il B
% £ fi i 8% o B I # % 3 &
# i T /!T:ﬁ B & oy
/5‘ % ﬁ:; &

P RIR: wind, HTI, #t4B#8Z 2024 %3 A 29 A

4 Apr 2024 25 & zram



o B 56 5

A15 A BRI AA RIS

BWEHA HIRBHEA

B HE RATKEN FAF A A0k KAWL KA AaxF A A0k

(ML) () ki@ (%) (fe) () k8 (%)
1 FNF G 21392 1703 0.5 1 T 1,183 260 18.7
2 BARR 5959 154 7.9 2 AT 148 75 9.6
3 L &5 2990 245 5.2 3 At 736 59 9.3
4 PN E 2717 185 5.0 4 T Rekdk 174 17 8.6
5 R R 2191 39 3.1 5 BARA 5,959 154 7.9
6 17 F) Ry 1776 28 -1.6 6 ISR S 186 37 7.4
7 H A 1471 98 3.3 7 ks 100 21 6.1
8 +H T 1183 260 18.7 8 RoAR S 138 13 5.7
9 & B 911 83 3.9 9 L s 2,990 245 5.2
10 | LA R 909 26 -10.2 10 | #FEzzE 2,717 185 5.0

FopHRIR: wind, HTI, #3B#8ZE 2024 %3 A 29 A
3.2 HBATLIHKBEEA

3 A4 H RFRER I, iRk, RAATLRMEERT, 4H4

gl BT AR LB

R, SoFHHEE (+409%) ELR2ANA—BATLPHLE S L, BREANA (+51%) T
14,

il 5

LFE MR FATLE, RBRIMA (+8.0%) . LEAR
(-5.8%) . BHERAZAJE (-5.3%) g EHT.

(+35%) L#k& %, 3L

43 H K —BAT Ik Keke (%)

a4 H BT — ATk (%)

10.0
8.0
6.0
4.0
2.0

-2.0
-4.0
-6.0

TR
T
Fe = 5

[ B B |
-1.3-14-15

ha
b2

2k
Ae

[ Lie
a

POHAL, MVAO®O
[eoleoleole] [eleoleolele)

I =
o

M
(5]

S

s 1l
w

2 S

.
see o
[oe)

FARIR: wind, HTI,

4 Apr 2024

FAERE 2024 3 A 29 B

26

AR wind, HTI, #3BERZE 20243 A 298 (LBAHKRT LFH
FFATRFEZT L. SFEAM AAFE, KF%)

D

i ImEIRR
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%16 [BA RSB IR

BHEHA HIREHEA

iv’{rﬁi{ﬁ iﬁﬂﬁiﬁﬂl‘ RS A Ak SEABAR &#ﬂ?‘{ﬁ i#{r»l%ﬁﬁn‘ RS Ak zk

(L&) (&) % (%) (fe#T) (€ %) w8 (%)
1 | RRLR 4752 42 -4.8 1 BL 4 [E R 154 15 34.7
2 | BREK 1526 12 9.1 2 #—KF 167 4 24.7
3 A 1170 36 6.2 3 H—4iik 241 6 18.5
4 | FHHE 1005 54 7.1 4 ERE 369 11 18.5
5 | 49k 661 17 -14.6 5 SpE AR 101 8 8.7
6 W [ iEAE 546 5 6.9 6 F By 1005 54 7.1
7 ;g 483 9 -1.7 7 & [ BEE 546 5 6.9
8 | s 369 11 18.5 8 e 1170 36 6.2
9 | *E M 334 4 -5.6 9 FF5%H 129 5 5.4
10 | %—bk 241 6 18.5 10 BIRAE 483 9 1.7

FoFRR: wind, HTI, #3B8ZE 202443 A 298

3.3  ERBAT bkt AN

3 A RBR—SBATL S SN, M RUR. AR F LKL, BF K AT L
ok 18% ., E 11 M E KR — K AF L HEF 8 &£, 45k LA
(+2.3%) T2 4.

BTk, RamIH5RE (+55%) . iF (+3.2%) A FIK.

a5 £ —BAT L HKE (%) Eae £ B FH T RAT L TR EHE (%)
55
120 100 8.0 32
10.0 4.0 I
8.0 6.8 oo @A ®A _
6.0 >3 5 ' - u .

. . (4.0) 06 1.0 -11
4.0 25 24 24 44 1 5.0) 27
2.0 © 0.3 ‘ -4,

N | = = ! ! ! ! fFm O (12.0) 106
-2.0 u £ % & & % X m @
40 1.6 bR B b & i/ d % L &

: . Hm = o # E) bl

Mo N~ T K E 4 B ] 4F i@ T £ Gl 5
#HOoE B % W oy ®OF % & R 5 B A2
kS &R Moo &R 7 2
A i S I N ES
PR wind, HTI, #3EHE 2024 %3 A 29 B KRR wind, HTI, $4EHRZE 202443 A 298 (LEAHART BFH
T TP HTER B AAARE, HREE, RE0)

4 Apr 2024 27 @ BRE



AR F R AR AR 8] Bim % B 18

o B 56 5

. R a) ikiaEaT.

&17 RBE R FREA BB

BTEHR Bk HF
WA R EN a5t A A9k R WAL RIEEN A R waksk
(Me£7) (£7) #%tE (%) fe£7) (£71) @ (%)
1 KRR 4849 60 3.0 1 SR 23 411 57 15.2
2 F L E K 4147 149 -1.4 2 Z e 206 77 14.4
3 TR 3249 733 -15 3 2 J S hE-A 497 272 9.4
4 G IS 2638 61 2.7 4 }%/ﬁﬁ‘%Afﬁﬁﬁiﬁﬂ 135 68 9.1
5 BF 2406 175 5.8 5 BB 395 70 9.0
T2 R o
6 i R 1634 97 0.2 6 R 769 44 9.0
FAEE
7 © 5 i 1424 92 3.3 7 PILGRIMS PRIDE 81 34 7.8
8 BB 1227 61 0.7 8 | ERAERMAH 135 67 7.7
9 1z.3% B T 943 70 3.6 9 AR 50 24 5.9
10 RGBT 769 44 9.0 10 aF 2406 175 5.8
FoH kR wind, HTI, #4EHRE 2024453 A 29 8
4 AE{ERF
41 A BATAEE AR

4 Apr 2024

Ba7 AR—BATLTEE (TTM) &F 2011 FUAREHLETLE (KNEEZLEFLARH TR
B 5 AN FHEMRHER )

MAX
ey
250 - MIN 17%
200
34%
150 - 14%
29% 18%
100 46% 37% 14% 124) 9%
44% 0 0 206
380/ 27% 22%
0,
50 - 8 48% 47% 45% 40% 31/0 27% 18A; I3%
| I 22%
0
if,"%/z}%éﬁlbs ,@# z‘%é& %Elﬁ_#i L e E 2 e
$4,\m1&skf<‘ﬁffu,w%;a;%éﬁ @*"wmﬁ%m%ﬁé‘@@lﬁimﬁ%
F B A OB KA B R b 7 Mo& s A K R
i3 € H L& oA ks & T 5 B B #E Hh M &

PR wind, HTI, #:8ERR%A, $HIERE 2024 53 f 298

ME 2024 F 3 A 29 A, A B—BATLF, PE (TTM, TR AL oadk

2011 Ak 10%VA FE9ATLA 6 A, QIEIRMK. & HKE. EREMNF.

PE 7 ¥ A3k

HLF

15 4% .

4 F
22 oné’}‘(*‘l‘é’]

& A 27% (25.4x) , B EA K (26%, 24.8x) 4#&4F 1pct, ££ 31 N7+

28

@ EImEE
HAITONG
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B e E R

B48 A Bi—ZATLTAE (TTIM) & F 2011 £ £ 2019 Fh R B LML E (AEEHITL
ARFTERH LN E BB )

MAX
5
250 ~ MIN

22%

200 -

150 1 40%

34% 6%
20%
100 - SM 29%29% o 9%
7% 25/0 1% 9% 4% o 0% 0%
11%
50 —34% 49/0 30% 270/ 20% 15%13% I 0%
] 11%

0 : — ‘
1‘”7/A\ﬁ it R R @%Ziiﬁi%éfﬂ*ﬁ_gﬁﬁﬁﬂg‘tﬁﬁ
5 A % B 3 mékﬁ\r\i'&,dzr‘z}‘}ﬂ’ﬂ‘éfxi@&ﬁ*“zﬁlf%?ﬁf%ﬁﬁ@45

¥ R ; # FEE R A&y R A& E kA
P2 # ;‘é I B 5 &k oW = oL E] (-

FoFHRR: wind, HTI, 3B#8.ZE 2024 %3 A 29 A

R E e R, THRTEHRIISE, 2 RERE 2019 FRIF
FKF, AHREEREAAT LR, RAGERT U6 PE 5 2011 % 2019 ¢4
¥ EAERATIRE, A BX—BATLF PE 5 o244 T 2011 F £ 2019 F 10%0A T #9
LA A, HbiBfE. HELBEME NXEFIT LA LEERIK, £ BkH 4 PE R
XL E A 37%, B AR 2pct, E3IAMTLFHLSE 6 4

Ba9 A BARTFATLFTEE (TTM) 4T 2011 FRk BRI EE (KEEAITLARFHT
B R 5ANE BRI )

MAX
537
120 4

MIN 15% 10% 7%
100
24% 18% 5%
80 1 37% 31%
1%
60 6%
23% 0%
40 A I I
20
é #® 3] = 5 i ES ® il Ea ED B
i R %l ey b o R R 1 o Am i g *&
# g ] & B L 3
B £ o

FAHRIB: wind, HTI, #IEMRE 2024 F3 A 29 B
A JRESARMFATL PE I L4 4T 2011 0l R BRI 25 A B R

(0%) . Lot (1%) . "B (5%) . PE %A K9/ o3 2504 (18.8x) . A
#H 5 (19.3x) « BT A& (19.3x) .

12 mE R
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B50 A BAMTFAT LT EE (TTM) &F 2011 55 2019 Ak B 4558 (REEEFT
YA FHFREH LN GEIIKHER)

MAX
537
120 4

MIN 5%
100 -
13%
80 -
27% 21% 20% 4%
60 | 0%
53%
40 -
20 ] I
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
éa H* " i 3] (3 i e
B o % - %k #) 1 i %
] # R & Fa

FobHRR: wind, HTl, #3BHZE 202443 A 29 1

A A ST AT AL F PE 7 k4t T 2011 5 £ 2019 4F 10%0A T 8947 LA 5L
= (0%) . "HiF (4% ) Fotkfgd (5%) .

Bs1 A RESAITER (TTM) &F 2011 FUARSNELE (MEZLETLARHTERR

E NG BKHES )
MAX
)

250 -

MIN %

200 -

21% %

150 0%

34% 6%

100 4 53% 50% 44% 439 41% 30% 250

45% ° 12%

1L [ 1"

0 T T T T T T T T
£ 0% 4 R @ A HF ¥ F 4 K & # I 4
oM # L K B X M & @& T A A K A
T > % V.4 w P8 N * 2 w )3 & P& . B
) BE B FI e T3 B\

FHRF: wind, HTI, $3BHE 2024 %3 A 29 A
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B52 A BRELENITEE (TIM) &F 2011 £ £ 2019 Flk#sH{iE (MEEATLAR
FHWAE R LS ENEH BRI )

MAX
250

MIN 0%

200 -
0%
150 - 25% ’
100 | 71% 58% 43%
50% 16%
41% 32%

50 I 1% 67% 56% l I I l I 2‘

¥ % 4 w & #H R F  F b o F A

H M s 7 A X i i 5 s 7] Eil ¥ TR

T E N T S S ¢ R SR SR A

B & B B2 B & i i i Lo A i

FobRR: wind, HTI, #3BHZE 202443 A 29 A

ME 2024 F3 A 29 B, AT HETAARIE R KAV g 1E1E F 12 5H 22x (48
BEATFTH1x) .

B53 A BAKMRE EAK (TET 30) RAAEMEARF (TTM)

N

%R EE F o4 1*;‘) V/i\laz/\/hﬂﬁﬁ RAF H =&

s x M efy é7 TR B R A N AR # # oL A B
Lok B T ¥ o F %» WG R R R OR OB R R R B R
i & B EEEE W E N e Bt S

2 30 30 2028 55,
424 23 o3
21 21 20 20 20
17 16 16
14
‘ ‘ ‘ ‘ ‘ 12
CA % A
N

n;?\eh\—x: EE—— ;

nw>
q W»}

By m——
e T —
s 6| o

Pl

g
g

AR wind, HTI, $3BEH&RZE 2024 43 A 29 B
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o B K B

4.2 HRBRATLAEEEN

BS5aHBE—BATLFEE (TTM) & F 2011 F Uk H L3 E (MLEEZEITLARFTE
B E AN E BKHES )

MAX
LA
50 - MIN 0%

45 61% 2%
40 - 12%
35 20%
30 4 0
> | 64% 26% )
o 29% 13%
15 - 27% I I I
I
;l.k o

10 A

IS
>

=

3 ; x oA s
#t s W Vid W R ¥ W il ik W 77 s
H #F # B2 B2 # E= b3 (3 e
P12 3 £ % DI 1 P12

FobRR: wind, HTl, 38 ZE 202443 A 29 A

BE 2024 % 3 A 29 B, H B —BATIL PE ;1 £ 401535048 F 2011 vl & 10%0AF

AT A bk, B R, Aaklk, LEMIHEATL PE B 12%

(17.7x) , WmEiadiz LA R (16%, 18.1x) T 4%, /£ 12 A—BATLh v L &
9 4.

B55 H JE—LZATLFAE (TTM) &-F 2011 £ £ 2019 FUARB LN ILE (ANEEAITLS
R T ARG LN E B RHF )

MAX
Ex)

50 - MIN %
45 0%
40
35 - 0% 0%
30 1 15%
25 1 8% 60% 7% 6%
I 1%
20 -
15 - I 19% I I 0%
10
5
0 : ‘ ‘
El3 R T * o, v E S 2
s H b2 R s & w77 & P
*E # # 2 A % B2 B2
R H# A i

Fe# kIR wind, HTI, #3ERZE 2024 53 A 29 A
H AZ—BAT L PE i & 545 4048 F 2011 - £ 2019 4 10% VA F 6947 LA 6% 57 Ak

Agklk . ESFRMELS, SFMIH R PE A LR Eh 15%, R _EAA T dpct, f£
DRATLPHLE 4 4,

12 mE R
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o B 56 5

B56 HAESL T FATLFHETAEE (TTM) & F 2011 £k B T4 E (MLEELEFTLY
R TEE G L5 ANEEVREER )

MAX
L

100 MIN 1%
90 - 10%
80
0
60
50 204
40 -
30 4%
o
10 A
0 . : : :
i & a4 § 3 3
7 S 1| b4 ) o
ur i B A £ & %
[/ A 1% o #

FobRR: wind, HTI, #3BHZE 20243 A 29 A

H PRLE ATk PE 5 o fadist T 2011 vl kAast 5 /5 94T LA B ARk
(1%) . FL#% (2%) . XA (4%) 5. PE LA FAKGIAT L 25 5 2 R i im

Fl (7.9x) A=A RAZA)E (8.5x) .

B57H BRLERFITLFHREFTEAE (TTM) & F 2011 £ £ 2019 FU KB WL EE (KL
EETLARFHTERA LHENEIKIR)

MAX
0%

80 - MIN
70
60
50
46% 1% 0%
40 26%
-
10 -
0 ‘ ‘
3 £ el B R &,
. oy #l # AW %
il S B AR JE B &
#* P # 1% &

FHRF: wind, HTI, $3BHE 2024 %3 A 29 A

AR BAE A R SR F A, Hp H R E I ATk PE B o ndga T
2011 4 % 2019 4 10%¥A T,

1S EE R
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P

BSs8HBRESANGTERE (TTM) &F 2011 k%12 E (NEELEFTLARHTEER

L EMAH 2R )
MAX
Ex)
180 - MIN 7%
160 18% 0%
140
120 7 6o 1% 0%
100
80
2% 1% 0%
60 36% 7%
40
: 0
0 : : :
+ + # % ) £ %
% Aﬂ 7'§ &8 ¥ — P il A X 4+
i e B o~ R 1 I il e
ﬂz, i B T i o ¥ X £ ¥

FHRR: wind, HTI, 3B ZE 2024 53 A 29 B (HFEH R4 TF:

48387958 201503-201608; 4 3Lk

201703-201803; 4L 201203-201408 )

B59H BRELANETFTEAE (TTIM) & F 2011 £ £ 2019 AR5 E (REEATLAR
T BE G LN BEHES )

MAX
Ex)

120

MIN 259%
100 | 2% 0%
0%
80 -
0% 0%
60 - 0% 0% ’
1%
40 0%
o J
0 ‘
i £ B & B % Il i
% !ﬂ 2+ P Ui % By i § — B
e i e i By ] & T &
i it i3 s i 3 A X e

KRR wind, HTI, H4ERZE 2024453 A 29 B (FHFMEI B LT

201703-201803; L4k 201203-201408 )

4¢3E 788 201503-201608; % 4-FLk

BE 2024 F3 A 29 B, BIEAEAPAEFFE, HREWAESL (TIEFT 15) 694E/4

FAdA 14x (ABEREAHFF) .

34
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B 60 BARARMEE LA (FAAR 15) RIMEMEARE (TTM)

6057
50
40 36
30 23 91
0 16 16 14 14 14 14 13 12 9
10 4 4
g EEEREEEEE
R 0w % ®m F K ¥ KR L % X ¥ % £
B XK &R @B & B B B B £ — £ B — F
Lo o B % F o (f & L kx K £
£ K B KB OB ©E I DI
& & i
- 3

FobRR: wind, HTl, #IBHZE 2024443 A 29 B, BIRBEA TN HERE, ATEL

43 A RATLAEEERAR

Bel £ —FATLFTEE (TTM) &F 2011 FUk B ML 2E (NEELEFTLARFTE
B E AL E BRHER )

MAX
537

100 MIN 9%
9 -
80 -
70 -
60 -
ig ] 96% 83% 36%
1 84% 9
| 100% . 75% 2
42%
TN - -
10 | N
0 ‘ ‘ ‘ ‘ : ‘ ‘ ‘
E 5z T o# & A @ A
7 & A % # E & R i A
S # M 7 )8 kS
i R % 4% A

F#H kIR wind, HTI, Z3ERZE 2024 53 A 29 B (TR 54 =47k 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 438 )

A E 2024 F3 A 29 B, ER—BATIL PE 1 £ 0453548 F 2011 v R KAG 2
NEFL (27%) « BIRIRSE (35%) . BFHFT Y PE L o1dh 83%
(23.4x) , HmEtasks EAR (76%, 22.6x) 3H Tpct, £ 11 MTLFHLE 4
%,

12 mE R
35 & zram
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B62 AB—LBATLFTREE (TTM) &F 2011 5% 2019 FU R BT E (MEEAEITLY
R TBE RN G KIS )

MAX
100 MIN 75%
90 -
80 -
70 -
60 -
50 -
33%
40 | 100% 440, 35%
30 - " 100% 98%  96% 75% ’ 29%
20 | l . I I 26%
o I I =
0 ‘
1= E I 5 # 2 fi& @ &
& 57 1& A 3 # il i3 1% ik
# 1% B 7 E &
A it # i %

KRB wind, HTI, 3B4ZE 2024 %3 A 29 B ( &545H =47k 2013/03 £ 2014/02, 2015/4 £

2015/11 845 4548 )

%Hx——ﬁ«ﬁ’_lk PE i A5 F A T 2011 4 £ 2019 SFHEARAT LA &7k (26%) . \%
2% (29%) FOH SR8 PE B R4 100%, b A R dpet, £ 11 MAT
b HL 34

B63 £ FHERITLTHRETEE (TTM) &F 2011 FRR%ESILE (REEEFLS
B TAERH S EAFHEIRIER )

MAX
Ex
100 MIN
%0 | 39%
80
70
] 46% 0
68 6% 55 36%
S 58%
40 34%
30 - 0 21%
: -
10 -
0 ‘ :
X oy £ 4 )1‘ iy 2 5 oy
I & e ) ) b R 3
w5 < # i KB Do
5 % H £

FARIR: wind, HTI, #3ERZE 2024 53 A 29 B

£ & B FH T SATIL PE ) S A5 AL T 2011 S04 R AR A94T L A IBE (21%)
AT HRE (34%) Ao iE (36%) . PE %3P {4 AKX 6947 b o 5] 2 @ 3E
(13.8x) . & EE (16.7x) FoR I 5K E (18.4x) .

12 mE R
36 & zram
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Bea £BBFTHRBATLFRETEE (TTM) £&-F 2011 £ £ 2019 SRS E (AEE
EATL AR T EER X SN GEEKHER )

MAX
537

60 - MIN

33%
so | 1% 68%
0 53%
1 39%
0,
30 | 59% 44%
15%
20 | I
10 |
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
X #® # ® ® & o bl
% % @ & i 5% i %
i % 7H' /ﬁ /—f‘\ 7,‘% L /77\
5 & T 4

FobRR: wind, HTI, 38 ZE 20243 A 29 R

E BT AT PE A ¥ 45 g4 F 2011 SR 2019 FEAKGGATIL A IRE
(15%) #="%iH (33%) .

Bes £REENTAE (TIM) &F 2011 FUARLEN12E (NEZEFTLARFHTEES

E M S BEHER )
MAX
L3
250 MIN
| . 56%
200 57% 24%
150 9%
27%
P I
0 0 0,
| m . 720 O7% I I 0%
-
0 ‘ o m
i K £ " T Kl T 1z & i *
(50) - & R # kS a B o # I T %
£ e £ T 3 T 2 * ]
x® i3 1 i3 I 74 k4
2 R
Hr U
b
B3 Ed

FA kB wind, HTI, #3EARZE 2024 53 A 29 B (FFEBIR4eTF: T2 5T & LFEH#R 201806-201904 .
201504-201704; & A e 202101-202204; #5361 202001-202010 )
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P

Fe6 ARELENGTAEE (TIM) &-F 2011 £ 2019 S k%435 E (MEEETLD R
FFEET LA EIEIER )

MAX
54
250 ~

MIN
200 - 55%
51%
150 | 100% ¥
100 8904 39%
100% 0 0 8%
SLEN N
- =_m
0
T il % g £ ] T 12 2 & *
(50) - = il R ¥ # 3 o # b b2 *
T % e + 3% T 2 & ]
S ¥ Tf? i3 3 g =
R z
i Hr
7R,
E e b3

FobR R wind, HTl, #IBAZE 202443 A 29 B (FHASIR4eT: T2 KR ILFEME 201806-201904.
201504-201704; & A JEHE 202101-202204; £ 3IE 202001-202010 )

ME 2024 43 A 29 B, ERRIKMIEASEPARE TR, ERE AR (FE
FT30) #94E1E P A4k h 20x (A4 LA T 2x)

B67 RBARKMME LK (FILAT 30) RAIAEMEAFE (TTM)

160
136

140

120 106

100

80

60 55

38 35 o9

40 27 26 25 25 24 23 21 21 20 20 20 19 18 17 16 15 14 14 14 13

: Linnnn

0 FERRARRRRRENNNT
TESEEA T A TATHRTFSCEAFAALE £ S A F
LY TRESRR R rER RS ALt ”
TSZH#h%Hx NEZTRAE KTETSBERTESLAMNKS T
RO R e ZaRKFEER < R
L . b B 2 ) R
7 A i i i
L & & 7 &
® % I # #%

KRB wind, HTI, 3B ZE 2024 53 A 29 B, BIRMGIEA ROELME, AARS. D4
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5 #HEE
18 Sl FAR) 1024 L5 TR
TN )2 & & A3 i
L& N B 1Q24 2-4Q24 2024 1Q24 2-4Q24 2024

600519.5H | XM F 4| 15.0% 15.3% 15.2% 15.5% 17.1% 16.6%
000858.5Z | & #&:& 10.0% 11.2% 10.7% 10.2% 14.2% 12.6%
000568.5Z | # M % 2| 20.0% 20.1% 20.1% 20.2% 21.3% 21.0%
000799.5Z | B Rif -8.0% 2.6% -1.2% -5.0% 5.9% -0.1%
600809.SH |1 %% iF | 21.0% 19.9% 20.3% 27.4% 23.0% 25.0%
002304.5Z |# AT & | 10.4% 15.8% 13.4% 10.3% 12.6% 12.6%
000596.5Z |HFH B | 21.1% 20.1% 20.5% 27.0% 27.7% 27.4%
603369.5H | A% 23.8% 24.0% 23.9% 21.9% 24.4% 23.4%
603198.5H | FTiF | 22.0% 21.9% 21.9% 26.9% 25.5% 25.5%

600600.SH | & &"iF | -2.0% 7.8% 4.7% 4.2% 23.6% 17.0%
1876.HK |& ML K| 3.2% 7.5% 6.5% 9.4% 32.3% 24.4%
600132.5H | & K"7H | 4.8% 5.1% 5.0% 8.0% 9.0% 9.0%
605499.SH | A& Me44 4 | 30.0% 25.6% 26.6% 36.8% 32.4% 33.5%
603288.5H | Kek ik |  7.0% 11.4% 10.2% 7.5% 11.9% 10.7%

600872.5H |F e & #7 | 12.0% 14.1% 13.6% 19.6% 29.3% 26.6%
603345.5H | R0 | 15.0% 18.1% 17.4% 15.0% 17.5% 16.9%
000895.5Z | IL&X & | 5.0% 7.1% 6.5% 2.0% 11.7% 8.9%
600887.SH |1F#I &4y | 2.6% 2.9% 2.8% 4.0% 9.0% 7.2%
AR IR HTI

H P A R QL VFEEAE AN AT, RadhE &F AH (B ) KkIFe4EiEMak 26,512

B[R B G E: BEREINY 2024 F G BT LERLE K B ok, FHE—Fiw

A, REERFew bk, THSEGAP TR, ZRTATLNEAF/ET.
M2k Gk sh, SBLZHE—FTEREIRTRITH B4, FTHRRGBLL
1Q24 Wtk R I E IS,

HANTAL 2024 FFMNF EMBHFFIEH3E K, KRAFESELTRERN,
V¥R ATE IS KA E S R IVIE R ANT B, ARIBMRR BRi%,; T
FMF & 1Q24 ALK 15%, FAIEEK 16%. KA AARZ 2024 F 44 10% A
EHRK, ERATRABRERRALELNEEZR S ELEHEES, FhPMh L7, R
H P Sde AARE 1618 AR E AARB A KA O A B, Sh4 B E3E e, T4 1024 &
BBINIG K 10%, VAEFF)EEK 10.2%. RAFAL 5 N £ ZE 2024 54 2 LI 20%
EAEWNK, ZHTFADMRIER, EEIHARKROEDGS. it RS LIRS
s A Fe R, AT IR EAIARITE 20%, ASEB KT PN EE Y E KL
B, WE—FE RS S b 2155 35-40%; T 1Q24 3 M 2 E A Fe )3 E 4 F)
TR HIE K 20%. RATTALBE RIE 2024 FRNPEK, VAE5F)EE 47 TR
k. BRIEAL N EAAEIERG RPN YL, I E NGB T AT I A
PR, APEAITHREZR, EEARAREZRA L, RNAH 1024 BREKAZE
MG, FEIERAF TN & I,

ARIE KA A wind —BTRH, TN & /AR PN 2 % /2508 F 0% )8 Bt
2024 % PE f&1EA 24.5X/17.6X/17.3X/13.6X/22.6X. 2024 A FILEN FFTF M
), aEAMEE—F b, ZEERAFXATHE. BHEANASGEHTHENEE, &
B LA EAEIAN, R REAE T H ER A E, MG IENE] —F G A AR
5, e BFEECAHFEHA, BRSO B FE LR TR, KR AFEEMNAS
A EATEN, fHFEANBARR. FHNEE. BETE.

1S EE R
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£19 HBRSAHBER (TTM) A5 ERA 40k 2020-2023 5 (%)

FEALSE FEAENE FEAETEL FERALSE

i A W A RLE (TM) 412023, % 42022, % 42021, % 42020, %
HA&

R &b & 1.7 70 91 68 37
FREK 3.6 82 55 42 73
EXCL 3] 2.8 59 41 39 39
430 2.6 40 29 29 31
R EER 5.9 100 198 166 100
B EE 3.6 78 106 40 100
T E S 7.9 69 47 50 30
G—4& kP EH 6.6 110 119 115 101
B 4 B PR 13 90 26 30 30
F—XF 5.5 25 31 31 21
F+4H 119 42 41 35 34
a5 R 1.9 37 37 17 29
+E A& 4.5 50 50 50 50
P-4 6.9 318 68 106

FH B wind, HTI, #IERE 202454 A 38

£20 HBRESBAHBER (TTM) BEBEREN 4 H] 2020-2023 5 (%)

FEALSE FEAAENYE FEAELE FHERLSE

RLF (TM) 412023, % 42022, % Ha42021, % 42020, %
AR
FMFE 26 76 96 52 52
BRI 24 55 50 50
FHEE 2.2 60 60 50
L& % E 1.3 50 41 6
R vk b 15 52 48 52
3R 3.7 60 60 60
17 ) B’ 3.7 70 71 70
EHRB 1.1 50 51 41
LK R 6.5 100 99 92 128
& &5 22 64 48 48 46
Ly R 1.1 56 101
Ak 12 36 36 36
B ERE 1.7 52 52 59
EREE 39 101 100 83
EHE R 21 30 30 30
&/FEL 1.9 30 21 26
RS E 1.7 33 32 30
B EAEE 1.1 22 68 73
K3 15 30 30 80
E S X &N 7.1 155 120 96
2 FE 36 58 52 56
AR RB 0.8 64 49 31
G R A 24 56 108
+E & 3 31 61
BHRE 22 40 47 46
*a T8 15 39 35 43
R B 0.9 49 36 43
BAR S 2.7 52 46 50
RBREE 2.2 38 78

AR R wind, HTI, #3EHRZE 2024454 A 3R
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KAGIB: HRFrHilh 2024 Sk ss MpE b3t s, A AL ENH.

AP EAEREALIFRET KSCE T HHe T4F, B T RN, Ao KA
F). sl % BB ) X IHF SRR, R EE SR, KK HuAT,
fasxt FRERLEME, THAELRER, TUEREREIK. T EEELAFD
T, G LR AR, LBy BRI AERT LT, 2EFE BRI
BE, RHBREELMEFEEKINE, 3 AT T4, 2024 FAFBBELwHT
I, LEABEAT, BADRAFRIG., YA THIEaEEREE, . #0
BCE A 4 F bt e e R B de A ARAAR R, (2SR MRS AR E I e
BAEH XA, EAALGEZE WA, BETBEAHABRTNTRT, FRLLER
BEA T, . BRZEME RS, it 24 FRXOOH T FAAA Rt =,
W H A SR a1 RGBTk . Rk,

ME 3 A 29 Bk, &IE454L (851251.81) PE TTM 3 25.5X, 42T 2011 ik
8 44% o n. NIREE, LEE. FHETE. FERA. WE TR SRS E L
F 2011 244 21%/53%/12%/43%/45% A% . K EANRARREL G| =S &
M EIE LR T 2 T0E, kA MR, A TIRAL G L B E, A4 B AR
WA RO BT S h) At MBS A BNt e TR Ay, AR
¥ Wind —E I A AT AN, 02 5T /L BB AL ) E FTI A R 2024 45 PE
1518 H 18.5X/22.8X/18.8X/11.9X.

WEATL: BTt WEIAS 2024 FATRGHFFANHE, BRAEL TR LK
4.

PR RE, YW AREIE ETANG LR 23 Feh b E (5 AREARMKT
B R4, #H75%EH) , E£FINTIL 12681070, FH+6.4%, 4452 3087 7 1, F
+1.9%, "M RIT 4.4%ZE 4107 Afra, BT EIE L4 IER T, 2023 F4EHEE
A7k SEILERIE ¥ & 3789 & FH, FlHIEK 0.8%, LI E KN 1863 12T, FlHig
X 8.6%, FEIAVEEE 260124, FHIEK 15.1%. Z4FH, HRKEIEH EFA 50N/
HE LR E 68%/80%vA £, EHEMEIAEAET., BIKEA, 23 FBRIE LKA
+5.8% (A4 +11.1%) , EBITDA +4.7% ( A £ +10.8%) ; LIERIBIKA+10.4%, # 4|1
+18.6%; H BRI IKAA+5.5%, &FF)IH+15.0%; FRELIEIA+5.4%, & F)IH+5.8%;
RITEIHIIAN49.1%, % F)18+4.3%.

23HL R BB E R AMEL, | AFEE B he A, SR REAT, E¥FF
RKBABMFHIT, FlH+6.3%/+3.6%, 4TI FF R +7.0%; 23H2 AHEESAHKT,
F TR R AN A T A TR A, KELAEEARE, Fl-3.6%, TL*F
Bl 1-6.9%, {24455 /= duFt RAGAS HARAR AR, 23H2 v Rl b+5.2%. ©F kA, &
BRI K X2/ F F+5.3%/+7.7%, 228708 2 /9 F) Hh+0.5%/+4.0%, & &8 2 /0
Bl b -0.8%/+6.2% , & K "B & /U Fl b +4.9%/+05% , FRILEE & /N F
+4.8%/+3.8%. WTF 23H1 4Tt R EE L EANE, WA FARA, BT TEY
R AALHO M FD R, BT B A A R EARE R RS — AL EAT B A%
BRIEE, FHEROEEHERETRTHR@EAY .

BB 2024 F, HIHLFLEEHRLRF L, TAZIANKES; TLEMHARE
BARAE, FOHATLME AT AMEs, IWFEZZNT 1) B DR M RAEL M
B, P I RELGIHSELR S, 2) 23 FEKEEEINBTRL, Bl EE
I, BN BAERTTR, 24 FHRIRELT AEAH mik, IARERE B4R
FtEE, 3) BETATL AR ESK AL, ERBLLET AT HYIEAZ AN
HAE, 4) PRIRAE, K35 M0E R KRG FH W LK R R, 4o dl B £
TREEMFEREFRE, “KSHE” 4FRAZE 300-350 7 T, EAH%EN 100 %
FH, A ZI 100 F T, N FRELEA,;, FHEERRAKRSREE F SuHHE
LARAER TS, 2231 B A7 300-400 Hed, 44 B AR 100 ek, @B AR50 ek R
EEMIES US A E, TWAMKITHEEG b KE S,

1S EE R
a1 (€5}t
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BASH, HRIE HTI 8 S ARSIz, #0 K MR L TR 20%, &K
EA R RSN T4, KEMEWES ML ESLHZNE; O, RAFRN
R mEkaik 4%, 4a41A PET BAMASE 2% A W Ntk 3, RATATAR LR,
Fiteb AN @BE. FR#, SRBLEI mENT ML, BREREREFHHS
e, TR BRI R M@K F).

B ZE 3 A 29 Blk#, iHIE (851232.51) PE TTM 4 28.4X, 45F 2011 5Fvhk
8 3.4% A%, fEA XA A RAkE . RATE A BT LA BN, HE DA T
MR AT B St E B E R B A LA TR, bR )
KAGA iR, RN IE B E, S LREG T RTE, HE Wind —
B A R AR, FHFB/ZRFIE/ BT IBE; L 2024 F PE ME1EH
22.4X/19.8X/17.5X.

FA FATR: B FHIAA 2024 FREWERICE, BEHL R TAT AN
5.

REW: BAE 3 ANERARFRE], APLERENERESH, Tt 3 A
B RK., K3 HIRTEMA AR, EHERTEA REFAEF R,

BB 2024 F, RMFREN, FRALLMABS IS, BLAEREA, ME
JERHE DB XE A, RMTFT 2024 REVAHEAMEHIG K., HRARABE,
KAV RGN AE T ATSFHF L, AR L REK. AL % 930
g, faxt gARRGOILERIA L@ T, BEINA XOHGFHBRM. RE T
RsaA, hIlalae kiSRRI TR LEHE, F4H. RIFEAHRKANE, BT
FIE B AR, TEHFEMA, BRI R G UIAE —A8HF. T E54 TN, %5
TEFARAL, BAVEHF R EAFLA A A F 464,

PP A) . R KRR BAARRIG K, [2KBRA T A % B4 G K
TN E e, BIREAA 3.75%0 K EFE (TTM), RAFLFEIK G FE A 30%I2 5t %)
40%, BB EKFEE B AT,

Bty &RIBAEREE, BOTIT AL, S48 F, 2023 H4TL B4R 485&
A, BB RE SN ERS, ML EATE; 2024 F, BT IHRMEE
K. AEBZ ABEEEFR L, P HEE, KHNEHARARFR, ks 2 A
26 HAFd556 “bFEAE” |, WEFAEFEEFSH /LT AHNNE LA, BRE
FEH A R BATBLE BAT RN, AT LR RIR Y, FlEFDERH, TASF
M T AL, F Kk 2024 SRR AN, RATISEHAA DK DH, (25K
0-3 ¥ AR EFF LR T .

FAFATE: BILKENRAFEARAY . ZFFk, FE A, HKE Wind —HR
AR FITIEM, AR/ AT 2024 4 PE AE{AA 14.50%/ 11.17X/ 8.11X, MK &%
TTM 253 4 3.75%/2.57%/7.93%. 17 #4)/52 4/ %) PETTM o424k B 7734 /& 2011 424
KO RAKRE ], A 3%/0%/36%.

WokSATE: ZHIK. KR 2024 FEBAARSREDTRI, LESRARS
RERZEZZHEAR, DLNAHI|EHGERBEFE LR LK.

AT KRB A, BHASARTAL, BOH TR R SRR I,
ek SE B SHEh4H, ATk EARGTHAMEEKT, 3 ABRIR R I TAALILE
2 A, fa R RS, st AR S AT ShAN SE L. 2024 SF AL AR PR SHAR A ER AR
i, AR SRRENRSEES BERE, WNETHE] G54 ML EAE LR
Rk,

8 IEER
42 HAITONG
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Rk E VAT 12 SR BCEL, AT 9 SR sS4 & STt AT e
AE TR, fRK BIC SHALEMMFIAR. FREFR. 245 ELAENKFFHL. R
i, BRETHERER, @SSR E, BLEERM, KRNAIZLEFES
AP E, 2024 538 m A AN SR LR, REEGEIERESETLEN. 2024
SRR ALIZR B AT A 10%, RATFESE ARG R TN K, £2% 5 FR4H
WA T R by EA R E, T 1Q24 B Rkl b B s 38K, 384 )38
e S O £
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M, dmEAmRER. WRER,; AEETFRAFLE BILBRF T HARRKEE
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Summary

Recommendation: The dividend rate of consumer stocks will increase as a whole, and the main line of high dividends is expected
to pick up again. In March, the main line of high dividends, which had a good rally in the early stage, showed a pullback. On the
one hand, because the cumulative increase is relatively large, and on the other hand, because the latest performance has
fluctuated. We believe that short-term performance fluctuations will have little impact on dividend yields, and the dividend yield
of consumer stocks in the 23 annual report will increase overall. The return of funds with low expectations in the early stage and
the main line of economic recovery with low expectations have been active one after another. It is mainly due to the timely support
of domestic long-term funds, the continuous inflow of northbound funds from February to March, and the latest PMI exceeding
market expectations. We believe that the sustainability of these two main lines is unclear and remains to be seen. In April, we
recommend continuing to pay attention to four main lines: (1) high dividends or high buybacks: Shuanghui Development, Master
Kong, Yili Shares, Chongqing Beer, China Feihe;(2) Cost or rate decline: mainly dairy products, soft drinks, grain and oil products,
beer, such as Yili shares, Mengniu Dairy, Master Kong, Arowana, China Resources Beer, Tsingtao Beer; (3) Expected capital
repatriation: mainly the leaders of various sub-industries, such as Kweichow Moutai, Wuliangye, China Resources Beer, Tsingtao
Beer, Yili Shares, Mengniu Dairy, (4) Expected economic recovery: Liquor with selective consumption characteristics will benefit the
most, such as Luzhou Laojiao, Shanxi Fenjiu, Yingjiagong Liquor, and Jinhui Liquor.

Risk warning: consumption recovery is less than expected, raw material prices rebound, and the RMB depreciates.
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
R ERENSE LRRABAK; RabsihE P Aitb B ARG 9L, &N (QBRNGORE) L *ﬁ?%ﬁﬁﬁ%%ﬂm APENTE (RE2%5MN) ERLEARM
RRERABH 3N TR N R UL RE P16 B 4728 69324, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao BRH, ARME (D) KELRE T HTILEARRT KN ABL Y RAGETRAA ARG X LT MAAILE, FA (i) RORH T EAETH>HAFLRE T X
R RIS ARATBAK, RARRE P AT A AR ek, &I (QBERNWRE) ALPHRRAEIMSHE, EFANTE (ALEELRN) HR2EAH
RIRERHEH 3N TR AT RS FriTi6 B 4708 4938 4. |, Weili Xiao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao BFet, AR (D) KAETRETHEILEARRT KN ALY RAGETIAA RN X LT HMAILE, A (i) RORI T RAETHY HARERE T A
R ERENSE ABRABAKL; RS PATiTE B ARG 9L, &0 (QBRNGORE) AL ?ﬁi%ﬁﬁﬂ%%ﬂm APANTE (RLBELRN) HR2EAR
RIRERFEH 3NTHD ALY IARIRE T8 B 4708 #9384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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.

FAFERE Conflict of Interest Disclosures
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HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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12 months. The client has been provided for non-investment-banking securities-related services.
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603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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FAEZX (K 2020 %7 f 1 8F83047) AL Rating Distribution
BAER (ATRANT) AR PRAARARTARELNE L

3 RFAT. PRIBTAT, ZXELAEIAEHT 4RAE L, FAHTI Most Recent Full Quarter Prior Full Quarter
KANIAANZEE L, ARAEHARELXRERERR, AEMHE Underperform Underperform

LT, MRRGFARRLAREE AR, BEANEERENRAE | y s
AFAAHA (LRFLOAAHL) NALREE, A

PR 2R

RFXF, Ak 1218 M ARSI AEBHREE 100 L, LEZ Outperform Outperform
'I: 89.4% 89.3%

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 8932 A A AL, &MA%¢¢ﬁA&AﬁﬁL—ﬁ%
BEXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 )/ - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
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.

B2 2023 %12/ 31 BEEERKERTRELH

RFXF L3 BT

(#7)
BREGREALEEL 89.4% 9.6% 1.0%
BRRITEP* 3.9% 5.1% 5.6%

CERNPRER ZRTAATEP T BB I

LRPFPAEN, PUAEENIREENGTRTRT, PUAEEKTEA,

RAARYE FINRANYSE #9752 AAN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RAHFAERZN (AZ£2020%6A308)

EN, AR 1218 AR A AR BRI E 1094 £, AR T

B, AR 1218 /M AT RESHTNARK, AET T, A3 FINRANYSE #15R AN, MAR T I RRIASBH L —£4]
R, Ak 12184 A RBAIA AERECKRE 10 L, KAEZ T
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WK Z AR B A -TOPIX, 6B - KOSPI, 4 7% - TAIEX, 9 & - Nifty100; £ 45574 % B #A & - 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.

BBEREREAR: BEEFRAA T, FEREERSE, FARS PREGEALIMEFTREZRITHSL, REFATTRABAERZLEIUME, RS I EA
THATRZPA, 24 E ) %kknﬁ$@ﬁﬁ ﬁaﬁﬁ%&m

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.
HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA TR,

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.

HEE RN 100A K (Q100) % HEE 7 QL00 52— 045 100 L BBEAR AR TE ARSI Z 75, RERZRALATREOhaits, FAEATELIER A
AN TR LHAT, BEERESH QL0 BERMEL A,

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.

ﬁﬁXﬂ FIN-ESG) &%ﬁkﬁﬁ%%&-ﬁ&mﬂ&i%(HNse RBZA, FHLFARRERIREREY:

F—%& XA (INESG) B4k 4 d AR THERFAUARTEL S (A TRARNE") AFORRBHMERRERA, KAE SHRARRTEETHETRE, 208
%ﬁﬁ%%ﬁﬁﬁf FRUBI A AIIAE TR, CREEAETIIANBE, BEIABAARLR B RE, $¢ﬂ$ﬁ&ﬂﬁkkﬁ%&ﬁﬁﬂﬁm$ﬁ%ﬁ
RMRHLREANET LR AERL AT
$ 24 AR RRRE R ERE ARG REANAE P, AR AR HARE § 4 RIS § AR L AIE . RSBATEN SRR R AR ERMA ARSI L B804
B, RRARERK B BRMHAT LS, STEX A0S REBAENER—KIH RALAOSE. REATLN, AR (BMHLGHES) RRATERN, TEHL
KAARMEA B ERRAFN,

524 REBIABAN TR, ANRERGAAMA, REANFLPEATER, EHMINHRREALE T GPELRATENZAME 4, AT RRERGH
Ko B4l %k LH. BRGE. B AA. % ik KA. BAL R, AR MR T BARSHE. B BeBRAENE, TURALERALME Z AR
AARKH, B PARRAEOBETE, BRAAERT
F0% ALK FRALE, MARMETSEMNL @mum@ (40 CERMEA P M) CRRMAPIRS (ANE) Hil) (RRRBALR) §) AHEL, NEkip
WAHAZRT, ZART P RS EMIRARALN RET—RH, WAL RO A K.

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

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
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prediction of future return.

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

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

s 2 35 L F

FRREAOAIRE: AREDBARIEARAARAZ (“HTISGL") B 2T Boe) BAERALA RN (HTRL) RAT, e RARBABEARSSNEH (F571%) &

HHE ARG HD (REARBENL) BMERD, ZALREE HTISGL #9427 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 F A4, HTUKK A A AX AWM 44 %

& HEFRP,

WEEAOAERE: KREONFIEAR S BRHITAIEANHTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &

7, Q4R R L A% E BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) /&) (44RA TWER AT ) H1AFRIRE, HTSIPL T 2016 % 12 A 22 AA0KH
FARAERBFREAERARAZ (“HTISG") 8—H 4.

FARARE YA EER T AL ALREMR, 24T OB FEARNA A R/AAEEREALAYLRAR ELA REERAR,

AL FTEAE EALA LRAERR AT ERR, 12 HTRL HTISCL ST LB TiHA B REASAAIRAL (“HTISG") HIAR RS L EAE, TEMAEAYE RN FRE R
PRAMRIE, AXHFAANEABERARE DY, oA LK, BRH ik, AXHRBAEER, XHPRANEMLZLRZOHNFEEBRFTENAL, ALHFE/

FRBBEAHEAE RORFRETRENRAN, EELFEER, ALHEPRAMEATRAERTE S, RARFBALTE KB P P, WILEEL

TRARERFATAYH, TENAAFR—ARABANLR, REBERS, OBTARTELRY, APATRNRHTHY, RAFREANANETE, BELARE

A HRBFEAGT LA, MOFHALRIEASHMEER, PEOUSRABTRGE, BrELR A AMFEERNERLTSH 0 THRE, il it bk

AF @ LRE, MRERFZARERRERR FESTE, FhTRARMHA BN F AT AR ARNRE, HNSC REEE. B R AKEAM Y RREE T

f£,

Pt K AR A TR, HTISG AKMA RN, SATEAR. TERER, HTRANEA ZEARALS L GETEAIITE BB RO REANRRITE R,
HTISG 844 R\ X5 R Attt LALHTH HIISG AL P Ao ﬂk&5$xﬁ% ENARHM B AR DT HREE LIS K%, HTISG TS 5 AL AARRAZE LR
—H BT AR, EHTRUEH LS5 RARAKARBAT BEZER b7, BRREN,

95 7 8 B R P 3k www.equities htisec.com , B ESA (AR GARG B A EF RRINARFTRLHNNEE S,

FLEMREESR & ARARE AL R HRE RO AL FINRA BATEMRA R ALK T4, FERZEE FINRAF 25 ARAR Bipnd ki, A EGARAE
EAR D E 2081 FANZ A,

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR B 40
RETLAAAL, FUEMABHEARE RZSARL P b ETIEAATET LIRS AY LB R LA AR RIRE SR EFEEAR.

ARERENBLEA: HEEFEARDA RS (HTISC) A A 2R AARRE, HTISCL ZEABARERS 1 £SAEED (NFZARS) BHIRAZ . GHRREFFHR
(EARIRAH) (ABEH% 571 F) (ATHARSF") FIRENEARE, EAZAIMREA., MITRERES SFO ﬁfr);i!uﬁ"%mxﬁ%" AFRRERZTIEAK
PRELURERANGE, ERLBRERFRRE PHENE EMERT AL, AFRREORBAXFRRE T FARE ARG ETETHRE HTISCLAEAR .

FRRFANBLER: AFLRE Y HTRL, HIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MUREITIE HTISG 2EBEAE, AL LD M, BARSLEEDETFHLRES A
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNB R M 1 £E Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
F# 1 ("US. Institutional Investors”) . @ £EAMERE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
B4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm%#ﬁ&m&ﬁﬂaa&émﬂzlhiéﬁw, RAEB L HTI USA. HTI USA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R i3
ARLRE, LRARTLT QLM ETEAT, KAKFIRENETRBRNS, FRAEEMIFAERKA, LRFEL HOIPL, HTIRL & HTUKK A&7 F RiEASMN
XERILANL ). ARTRE T EI4) HOIPL, HTIRL & HTIKK 247/ ZA E M A L4 FINRA 9B AT K4k, B THRZ FINRA % 2241 AR89 5 B ARSI A, AFER
FHTIRIKP B A MR e A IRAL #F i\‘ﬁn%ﬁﬁ"‘?ﬂ‘ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
HR, ARFEBEAIAADRIENEETRARAL 7[‘! N THRAR FHALROFEARS ZERNATAFOREZR, AFRRE T AR LT Bt a9 20T
EARMAERIEHRT XiméﬁWﬁsz—?ﬁZ}Jé’J TRAGFIEAIALRILGMESIBN A ERR A BTN, £EREANFAFHFREE:

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

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

BIBERR
52 @ﬁ’ﬁ%ﬂe



financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELER: AP RAREFE (TAPE", #ARSANAE, ROBERIARE, RAAREREE) RAEREEN N BEEERKIIHHHA
RATHRAGMA. FARBRREEEN, AT OEAFTUR ETENSAE, 2557, AXHETEF AR REAGAERERAN, Rtk A it

AR, ERFTEBUTAH GRAESATLAN, EMEAR A RAN TG LEREERIE AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

WERERANBRER: AEARATAFHHATERAEA BT TR ETERA B EEANEYIAMERNZ AT, AP FHRIEAE NS XGETEH Sk

ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% /33| r BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%

B RIRTRREY . £KBEPBELE. EEX, AFHREETHATHIRRBEAETEANBRAR D KAEER. JEIAFRA. PEXNETEAZR 2K

ENHRERMARTF B IMETF RWEZEHH. L PHENELRITREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #THFE | (“Permitted Investor”) .

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) &M% 5 201311400G] F#r sk 42 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXMBEMSRE, T (a) REXTEA, EARTHIGRY, RAFTERSHAGIMTERLHNER (b) KARMAKIER, XYL RS HF

PIMTESBSANRROTIARRE, RERRERRBAHAS GEARBRE) (5 289 %) % 4A RATAROMMETE. HTRARLRE M EANGRE ZH K HETF
A, ARRREQIAARLELLTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARRANEHER: AFLRENEREFEARRANFRA, EEPRANSRNE BOLRBRESREH MR (1 B ALRIR L Sk ("FE) ) % 61
(1) %, % 1711 (1) Se9frRAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERANARTMAZERNELEP LA, EARKREARSE

RENERTARBNREE LR P, AARRERIA AT BB NEP FMHRHAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46

RERFTIRE T RAM FRCKATRALHRN 05%. HARBRALELREATHRACLBLPXALCET TRAT.

BRATLZF AN ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEARETERS (ATEAAIC) A8 (RRALER) XH% 2016/39%6 FAELLKATLNRARAL, HEAE LR TARIE 2001 5 (A8 %) ERKATARLE P

RELBRSHAARFREHAERALLBREATHER, ASIC 8T A AT EATHERR: www.legislation.govau. #d B FRENG LIRS TIEHEEMALHEH, #

FRELERKARFERNERAEER,

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

B% A 4 4F: Haitong Securities India Private Limited

SEBI AF % 247 /i A5+ INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H7%: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIAT A EM A NISM BINIEH RARIE P A RILR A KK BT R RIRIE”,

AARREREARLR, AZERERORORERETALABRRNA.

WA BB EARAA RN 2019 %, REAARAL

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
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these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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

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

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