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A 2 ¥Ry L (4 A 1H-4 A3 8H) BKER (%) e 6
A3 ¥ —BATLT BE (TTM) ZHAFI (2024/43) oo 7
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B 13 2017 FARTIEL A Z B ABIEEIEIR oo 10
B 14 2017 FRARKHEL A ZZARIIZE o 1
B 15 ERFEBMAS GUI) et 11
B16  HAE (AR N AE LI e 11
B 17 EZEIS7T3MMAL (FU/HL) e 11
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1. R3EE I

410 18-4f838, KEBRKKERN+0.94%, & b I8 H+1.30%, 7
B 28 /AT AT P HEL § 15, R ILAT M3k H 4B £k (+8.85%) . M IR
St (+4.09%) . BIER AR (42.72%) o MIFKMEAT =4 BERL (+21.16%) .
BBy (#13.30%) . #KE R (#13.16%) o MRBEEAT A EREE (-4.45%) .
23 KA (-4.18%) . F 58 (-3.08%) - 4 A 3 A A SiHR B ERGAKTH 26.21
f& (vs3 A 29 H 26.87 1) .

Bl 7 —447 L LE (A 18-4H8308) & (%): Bkt B@HEs$ 15 (+1.30%)

8 1

6 A

R g B R % s % &% & w3 s
Vlgryé " ‘\\b/y xjﬁ'\/ w@%‘ N % & o&ﬁ/ v W "%:ﬁ\ {K\&)ﬁb %:’,{7\% e v’f(“o *&j\ SR %V\?(V
B W a> D B V' K i
% 5 VA SN A S w R %

FH &K : Wind, HTI

B2 vh4a%nHmar L tE (A 10-4738) %% (%)

10 ~

o

6

.l

11

o , ,I,.,.,I,-,-

FH &R : Wind, HTI
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B3 w7 —%iTLwAE (TTM) 423 (202443)

140.0

90.0

40.0

-10.0

-60.0

-110.0

-160.0

75 AN
3 7

FH &K Wind, HTI

B4 ¥HAREHHMMTLTEE (TTM) £HBR (202443)

90 81.68
80
70
60
50 36.70
. 34.17
‘3‘8 8141 30.97 28.04 28.02 2753 25.72
20
10
0
o 52 o al g a 5 B &
5 2 W S & N W
& 2 5,3?“ 2 2 S
2
#FH &R : Wind, HTI
%1 rH (AA18-4838) R&EHRRARKEBITE
#Ha &R A & LA kg (%) A () EWE (fe)
002568.5Z CREL 21.16 21.59 226.63
603020.5H % E Ay 13.30 8.52 32.65
G 002702.5Z Y& 13.16 4.90 27.23
603696.SH ZIA S 8.99 9.09 21.38
603779.5H BRIEIEA 7.88 9.99 33.24
600186.SH AR -4.45 4.51 80.90
002515.5Z 45 K g -4.18 4.59 55.57
S AT A 600600.5H F B RIR -3.08 80.80 1102.27
300146.5Z B E AR -2.68 16.36 278.25
002582.5Z IF AR -2.58 6.79 30.78

FAHRBR: Wind, HTI

E: B BETEALED AN 4A 30

FERENT: PINEE, ARRER, WLAE, Z428%, FAKRY. BRIIWA,
EHRAEE, SSRGS, BERM. AR, BRER. EBEILL, HEEE, EEMEK,
FRGE, FHOM BIREEL, TNFE. FHRE. PIESGH. FAEE . FR% L,
BERRL, OFE, EHE, ZHER, HEHT. TTE. HEEL. FMWKH.

AT RS RS, RE

l5dksd

J3

FAI, RS, ALY
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B5 EAXEANF LR (AA18-4838) Kkig

25% -

20% A

15% -

10% A

5% -

0% -

50 4

W K& % >

[22) 4?\1/%"% %‘%’k
/ Y "

FH &K : Wind, HTI

2. B

HAVENRET ENHAAEE KRG SR GERE: TNFES, KR, PHEE,
VB E LB FIGHNRME KRG a MR LEME. EFTE. BB TH, 5
R N

BEMR: KAAA BATR T T AissFaBmey 20, SaTRERmE. Hik
o f kb AR, BHQBHLELEENFTI: KBHQBERDFTKRE, IARR
%, BATQBABRGACER RIS KXE, KMt 24 F7LAEA L FERARME
K,

$LlkbAre: A21 FRAEHNZT, Ak LD:@TRNE > DLEMALT I3
SRR . BRI KGRk S F RISk, THEFEHERA, FAH. FF
IE KA B FF AT, AN AT 544 T ILAAE 2 B A 2B U STk
HEBKzB, NIEMMLBRITG R, A LT TSR Yoo KT REL ALK
Sl R RIGRALY P R R,

okt : KAIAHR, ARBITLRKE, A2 lAmatsEdg: 1) FTLE e
#, BALEFEARATNE; 2) ARLLRRETATHME K, RiEI6RFOEH
TR K 3) 2 FH AR AIRAL N B BRI T AR AR, kb
RS TR BINKE: 1) BHEEMIFRFEAXEN. THNAELZHHGNE); 2) £
kol BEFE HIEHM, ENEEERRL, PESH., K% S,

B REMK: BAVAA B RAIT LT AERS, MERKRH LN, TH
PEERRER, EFNLELHEHR, Z28H, T%REE.

KRR S H: KAVAH, RARSBATLELRNERLE, KEEORFE, THAE
BR, TEEAEEF. BRETLEXILALRES, HMFRS,

MRS SAVAARAITLRIES, TEAREMXLLRNG: RRLE, F
FHE, #KXE: REKRA,
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3. NENE

£2 rRELNELE (AA18-4A38)

ATk 8] EE) NEXEA NERE

. ; 24 4 Q1 » 8] Y3 F 4 ALE L F) P T % 20%-40% £ 6.18 1270-8.24 17T, /> 8] 4=
T HEAE DI S0 . _ _ ’
i AR | 4A1H o AR V2 B4 ALE TR PP T 1 18.20%-39.91% £ 5.98 10 7L-8.14 /Lo

N8 B RE A ALY A TR E) . AR L K F R AEM S 5 RA R
BREEEBRELREE (SMELEF T iF I LA ST KIRAA P S 1
WY, ZHEAERF R %, WRAFIELK, EHFFR, FRFL. HK
B, ARBRT@REF @b, NETRAFRAMFR, BEETRH
RS, B RAERN, I L ZERMRFSA SR FRILE, ARt
A8 ZIF,

Bk A AEmgAt | 4820 AAE R

NE R FERHFEH OB R EHGERQH S 6500 F U H K LA AEIK KT, i
iENAER 0L, EAKTRETIELEARGY Z0EH, R LERGY 0

T | mires | ad28 | #may | S EARTAL LA LEIRTM 10 :
e A1TH A RIED | ran b a5 AB A5 K T 8 3y 37 5 A A kA 2 B A 4
e
. 5 AN ’—éj" A7 .01% . T Y 7 7 3] .16%
o SmEs | anza | Epns ;317#3:};& AN o +19.01% £ 1476.94 1L 7T, 13274 4178 Fl He+19.16% %

KRR HERE Q024 F5F—FELGNEY, FWEH (A TEXZAMBAEMAYF SR RAABRLE LLBFTLEER TR LAK ST RESTR
FOHNED, TR (E TR AR A TR R SRR NEY), FTMFSE (2023 FFERE), HTI

4. 17 EH
2024 SFFATBL, AE A RBFET PR A FAEAA Fo B XAARBIRKIE R SN E,

BH 3 XA4BE ARG HFE 1191CAK, #5Tb o 2% 2019 SR ALK 11.5%; B NHE S
3 539.5 1474, % 2019 SFRIAAE K 12.7%. (CGRiR: LAAsRHFIRBATT P W E)

5. st big &R IF
5.1 ZUH %% 4E
2024 4 1-2 BB S B g K+5.5%; B R EHE g K+12.5%; 2024 5 2 f

Mk EE O H 89.1, FIEE-5.91%, IFEL+0.22%. 2024 5 2 A CPI % A B Hb+0.7%, 3%
b+1.0%, H &SN R-0.9%, 3R+3.3%.

M6 #ALHFRRELH (5A) B7 #2HERRELM-BRMUN (SA)
50000
35 6000 100
40000 25 5000 gg
30000 15 4000 0
20000 5 3000 | 20
5 2000 | 020
10000 -
-15 1000 ‘ 40
0 25 I e i A A e L L UL -60
N o0} N o N W N O N N 0 N [e0] N ~N © N © N © N © N © N © N © N
o o o o o o o o o o o o o o o — o — o — o — o — o — o — o —
I T T T T = S S R N I 1 LT - e R R R R R RN B )
- — — — — - N N N « N N N N N — — — - - - - N N N N N N N N
o o o O O O O O O O o o o o o o o o o o o o o o O O o O O o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
— A SR E S A (L, Ad) — i R AR S AL (L, £ 4h)
AAHFBRELI L AR (%, ) AELI b B BB E AR (%, A4)
FH KR : Wind, HTI FA R : Wind, HTI
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B8 2017 Ak cPl A (%) B9 HHEFEokK (A)

6.00 140
5.00 130
4.00 120
5
1'00 100
0.00 20
-1.00 80
-2.00 70

SO PN PR TN ® D 60

NS S ISR

'\’ S QN W N N Vo ay QY 9%
W \ W\ N N N

S ST g s o w& oS S S

— CP|: % f ]

FH KK : Wind, HTI

5.2 BEAKIEEIZ

B ARH A A R 3 ATk R
2831.3/553.8 1L,

FA KRR : Wind, HTI

2024 5 1-2 A = HE kN /A E K

2 F B tb+7.8%/+14.2%

B10 . HobtAodh 584138 AT Ak B LN

B 1178, Aokl ) 2 5 1E W AT G A 38 50

800
700
600
500
400
300
200

350%
300%
250%
200%
150%
100%
50%
0%
-50%

3,500 40%

3,000 ggz;"

0

2,500 10%
2,000 0%

1,500 -10%

-20%

1,000 0%

500 -40%

0 -50%

NS A (LT, A4h)

e\ OY (£ 4 )

-100%

_— S A (L, )

e\ OY (£ 4 )

FH KK Wind, HTI

FH &R : Wind, HTI

BRAFLEEE: 2455 12 A B/ CB/HEHE 2554 82.5666.62 7 T+, A

F6+2.6%/+12.1%/+17.6%.

B122017 F Ak EBES A A ERAR LR

B132017 FURREL A AR LHEZ

140 30 600 40
120 20 500 30
100 10 400 20
80 0 10
300

60 -10 0
40 -20 200 -10
20 -30 100 -20
0 -40 0 -30

P A

rLQ’\’\’fLQ’\ o qp'\ ch’\ Qﬂ’ qp'L & qp'L @’L’V@& qp'b

) E YA Y

(77 ¥, £4h)

YoY (%, #%)

®
@’O qp'\« Q'\ qp\% rLQ\Q’ qp'L @'1« qp'L @'1« rLo'ﬁ’ rLQq’(b @'ib

N 7E LA P (BT, Adh) ee—N0Y (%, &)

FARI: Wind, HTI

#FHEKR: Wind, HTI
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ITALFFT RS AT I 11

=S

~,

B142017 FAXEHAL A S ERFE LR

18 40
16 30
14 20
12 éo
13 -10
20
6 -30
: | II| |
S ||| II |||||||| IIIIlI |II|I||||I il :28
A N ®
N ’\

,\% Y Y o
P P P f& @0 'L& 'L‘f” ’LQQ' ’LQQ' fé’m m&

G EHELA SR (5T, Ad)  em——VoY (%, Hih)

FH KR : Wind, HTI

OEITEEBRA: BABENBREARS, LEAHFRRFRNES D%,
4 71 6 B AR 2860, 2615 SU/HR, IR AT B 1315 7 & A4 B )k 42

4 F 6 B It H 2k 965, 875 L/HR.

B15 KXFEMMAEE (L)

K16 # 5 (AK) #hEHE (LK)

4500
4000
3500
3000
2500
2000
1500

1000
2020-4-2 2021-4-2

2022-4-2

2023-4-2

— R E ()

2024-4-2

1040
990
940
890
840

790
2020-4-2 2021-4-2 2022-4-2 2023-4-2 2024-4-2

— 2T (AR

TR A BB RAE A

AR5, HTI

TA R A BEMAEIRT, HTI

B17 BHZ 1573 A% (LHR)

A18 H e Z sk GBE R MM A (LK)

950 1000
930
910 900
890 < 800
870
850 700 _ '—l
830 i’ -
810 600 -#’,.-n-._f |
790 500
770
750 400
2020-4-2 2021-4-2 2022-4-2 2023-4-2 2024-4-2 2020-4-2 2021-4-2 2022-4-2 2023-4-2 2024-4-2
o] £1573 #7630 eES EE #2 M6+ +20
T KRR A BIENREARS, HTI FA KRB A BIENREARST, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9
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B9 kB BLEERRMAS (L/HK)

Q Q' ] N N ] o/ o ] oy oy’ ]
v v N v v N v 3% v v V ¥l v
A R O G G R S
*4 BB\ e U117 ) ], com— 5, R 1 K b4l
B2 M3 +16 — 8 — £ 7¢,20

TR A BBRNRAZ KT, HTI

5.3 L H B8 ¥7

E&EM:2024 3 A 29 B ABFMEEMH 12.30 T/, F6-0.16%, F b-2.46%;
B4 REM A 16.08 T/IAT, FEL-0.12%, FlEb-1.29%; EA/E SR 3i o )Linky RE
Al H 225.88269.23 T/kg, IFEL+0.07%/-0.14%, ) H+2.43%/+0.36%.

A 1) Bdm: 2024 53 F 28 B ASIL-FHMA 3.51 T/AF, REL-0.57%,
Flbb-11.14%. 2) K&#: 4 A 2 B, 2 /MIEVHNMER L +6.3%/-1.1%, 3Kt
+3.6%/+1.3%.

A& FE: 2024 5 12 A ABELE & &R 487.6 Aok, Fb+1.3%.

B20 £ B4+ HEEM (/) B2l 4 BRWEEM (T/AFT)
1320 16.90
13.00 16.65
12.80 ig-;‘g
12.60 1250
1240
15.65
1220 15,40
12.00 ~ 15:15
11.80 14.90
11.60 14.65
11.40 | 14.40
1120 14.15
11.00 13.90
10.80 S S SR R 13.65
N OORLONBORBORLORLONBONDBORLON
PROPPAPRIPDNDPONODAPRIPRIPO (KNS
B A R P A e NIRRINTONY
S S A At St st e cuaNiud s FPSPRSD
FH#RK: Wind, HTI FHRK: Wind, HTI

LR RIEXZ G MR SR B Ak R
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Ak 5

P 13

B22 B4h)Linp REH (L/AT)

B23 2F & #{LFHH (L/AF)

290 455
270 435
250
4.15
230
210 3.95
190 3.75
170 255
150 -
6 Q6 06 06 ’
U S A TP PP R PP PP P
; ; ; A A S N S R A AR AU
— ] SR e— S MR SRS SIS S S Sl S S S S S Sl
FH KK : Wind, HTI FH KK Wind, HTI
B24 & X Rmprta s (/) B25 + Bt e g (k)
5000 31.00
4500 2850 |
4000 26.00
3500 23.50
3000 21.00
2500 18.50
2000 16.00
1500 13.50
1000 11.00
500 8.50
0 6.00
PLLPTLCPLPPLCLLTOTLPL L L L PP 3.50
SSRGS SRS oo VM. N
O G G A A D D D N AN ) )0 05> SR VRS SRR S, W S, VRSP JRR S, W S W S R S
SESESESEOROEC AR ARSI OSIAT AR LN L) SN N NN NN NN N IR UGS NN
PP PP R PR P PP PP PP PP P PP & o RSN P oy $

e [SLAE AR ) e 2 JI5 AT AN A

N
PR R PR P PP PP

B RGP 0 & D 0 P

vy v vy

FHRF: GDT'E R, HTI

FH &R : Wind, HTI

F26 fL# % = F AR LR

600

500

400

300

200

100

JE

FE (Tok, kdh)
FYoY (#4h)
214 5L41 8 FYoY (i)

40%
30%
20%

10%

8A 9A 10A 1174 124

T (Zok, L)
T (Tvk, Ah)
FYoY (A£4h)
|t = EYOY (H4h)

#FHEKR: Wind, HTI

5.4 KA o ik AR HE 8 97

ARG RAB AR, XE/EMAE, RAEARR., KRR RMH L2 AZH &,

g, bk, BA, BRFRREA L,

BHMd: 48 18-4A4384MbFHNN 8549.72 T/wk, AT—JF (3 A 25 H
-3 H 29 H) 3#b+2.41%, R EFREH (23 F4 A3 H-4 A5 H) Bt+4.84%, 21 F 12
A 16 AA, M G-FHNE kg ALY, 2256 A 8 HiLF|M4E 16371.67 T/ok, b

J& 46T Ko

W 0l IR IE L2609 13 BT A ik B B
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AT LB+ R SATk 14

#8: 24F3 A31HBEHXSTHMA 4560.4 T/, % 3 A 20 H FRL+0.7%, & L
FRHA (2353 A 31 8) FH-11.57%. 215 11 A 20 B, ZFE2FTHMNKE|)EE,
BETMHAY 22F1A31085XAHAME, 225531 B2 FETH,

BH: 4 A 108-4 4 3 888FHMNAH 3476.95 Tk, BAT—E (3 A 25 H-3 A
29 H) 3F1b-1.94%, B LSRN (23F 4 A3 H-4A58) Ak-13.27%. 21 F12 A 1
A AZ 8 4 A& sk Eik, A 3426.29 /e Bk £ 22 5 3 A 23 A& 5222.00 /b, [EBP
CI%ZE 22 %7 A 22 HAY 4077.71 Lfek, AREFARLIKRE 22 F 11 A 10 H 49 5699.71
/b, RGBT %,

Nk 4 A 1R8-4 83 0EFHNAH 2777.87 Tk, BAT—F (3 A 25 H-3 A
29 H) 3b+0.67%, B LR (2354 A3 H-4 A5 8) F-3.45%. A 21F 1A
A, PNEMAREZNEITFAY, K215 1 H 4808247111 A 38 E 25424 A8
3306.11 /b, KREXEEZE 22 % 9 f 23 B4 3095.56 /b, ph)E LiB#r LK E 22
512 F] 2 B89 3254.44 fvk, SbJs R#F T %,

WH: 40 108-4H1380BAFENH 2042 Tk, BAT—BE (3425 8-3 429
H) 3F+0.08%, 2 EFREH (2353 H 31 H-4 A 4 H) Flb+2.48%. A 2151 A A,
BAMKES TS, K21F 1 H 18 H&9 47.64 /N7 FT# £ 215 10 A 12 A 49 17.53
TSN, 2253 ARMAERRERE 22511 A, e XFETE,

BR: 405 8aRAGFHNA 7.7 /A, 853 A 29 BIFR-026%, R EHF
2 (235477 H) BH-27.7%.

B27 £ BAzA & HH (L)

B28 2 E% 2T HH (/)
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FHR R : Wind, HTI

#FHRKR: Wind, HTI
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FA KR : Wind, HTI

FAHR R : Wind, HTI
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31 % AP AN (T/AF)

M32 G A ABE > KFAHH (L/AF)
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FF R R Wind, HTI FA KR : Wind, HTI
RIB[ B RARTHIF. REBRA . BRSO RY AR K, P RBRM
HUXEN L,
#%3%: 40 108-4 83 BEBABRBOKEHNN 1449.08, &aT—F (3 A 25 H-3 A
29 H) 3#r-074%, B EFREH (233 A 31 H-4 A 4 H) Ak-11.37%. 21 F 7 A
22 H 3 IEHOM M K B)9E A 3033.27, B TEALH,
REGMA: 4 A 18-4 A 3 BREGRHERTHGTHN-FHEA 7146.67 /oL,
BAr—E (3 A 25 H-3 429 H) 3#b+0.86%, B ELFREH (23453 A 31 H-448)
Bl tb-8.63%. 20 5F 11 A 9 B BB A £ A T ay T F 0 25 &K & 4680.00 /o, it
EMHETEA, 22F6 A9 AEHARTHR,
RAF%: 4 A 1 0-4 A 3 8 RABKRTHN-FH{EH 3345 /o, BAT—F (3 A 25
H-3 A 29 B) 3Rb-0.74%, R EFREH# (23453 A 31 8-4 A 48) Fk-591%. A 21
F 11 A ARMAEE T A S,
KE: 2452 Ao KEHNH 280 £/, F1-0.71%, Fb-31.54%,
B33 sk H RO EM B34 IR EH (/)
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FA KR : Wind, HTI

FH KRR : Wind, HTI
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B35 REMS AT AR (/) 36 £ B RAAT A (k)
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KA R R : Wind, HTI FH KR Wind, HTI
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FH &R : Wind, HTI

5.5 & & F 47k ik A48 KA
2024 2 AEETFILEMHROHRATRA YT :

AR K8/ G 8B AR BB AN A 7 2R E6-3.03%/+0.40%/+1.14%/-5.27%,
[ tb-17.16%/+11.38%/-1.22%/+9.66%; 1T Jkmk K454 3R L-1.37%, F] H-0.08%.

FLH S s B/ ARNAE D P IR EE-1.11%/+0.77%, ) Eb-10.81%/-8.88%; 47k sk A 4%
3R -0.30%, [ FHb-7.88%.

YEIE: WIBA/ AR K4S A 9 7 3R 6 -5.27%/+0.77%/-0.54%/-0.72%, F] kb
+9.66%/-8.88%/-6.07%/-28.78%; 4Tk ax A 54 3R0-1.91%, [ b-4.10%.

bk PET/4k 48/ @ B0 88 | R it 45 A 3R L +1.14%/+0.77%/+0.38%/+2.51%, [kt
-1.22%/-8.88%/+11.77%/-4.55%: 4T b sk A 35 4 3R 18+0.69%, [ k6-0.92%.
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% 3 2024 % 2 A EETFITRARAHAY
rra F2RMHBOMMRAY RS
BAAaM 1 | BMAIeM2 | RiA/aMs | Ras/adas | AF
LR
Ak X2 (-3.03%) B EAE (+0.40%) | BAHR (+1.14%) | #3BA (-5.27%) -1.37%
FLH] Jadn (-1.11%) %A (+0.77%) -0.30%
SR HIFR (-5.27%) | &AA (+0.77%) k% (-0.54%) 55 (-0.72%) -1.91%
AR PET (+1.14%) w4n (+0.77%) & &4E (+0.38%) Rt (+2.51%) +0.69%
] He i
Ak S kX2 (-17.16%) | Q&4 (+11.38%) | BAH (-1.22%) | #HIFM (+9.66%) -0.08%
FLH] J&dn (-10.81%) s (-8.88%) -7.88%
Rl HEA (49.66%) | #KAE (-8.88%) kX% (-6.07%) 4a#E (-28.78%) -4.10%
Bkt PET (-1.22%) s b (-8.88%) G (+11.77%) | Rt (-4.55%) -0.92%
FAHR IR Wind, HTI R

P 38 Ak S 4T Sk Ak A B SE A BIR

P39 FL#] R AT Jk ik A 25 B4 22 M RK

A,
0,
w45, 6% 7

B, 13%

AR, 14%
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e RAH,
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a.tt, 24%

At 10%
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FHRR: HTL R E

TR HTI S

B 40 "§ B AT Ak pk A 36 B EEMBIR

B AL BARAAT b i A28 £ 22 A RK
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TR HTI S

AR HTI R E

LR RIEXZ G MR SR B Ak R
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B 42 Ak S AT LR AR KA Y B 43 L% AT WAk R A8 SR B
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A ER: Wind, HTIRHE

KA &R : Wind, HTIRHE
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FARB: Wind, HTIRHE KA EB: Wind, HTI @R H
6. KEREE
%4 XK¥F#RE (A8H-4A12H)
48 49 4/10 411 4/12

R AR KRBT

EE e B A

AR KA BTk R E AL

AR KA EPUSITALE

WL R B HFEHT

FH KK : Wind, HTI

7. EF4

7.1 BRI E RIR, FILEARY
LA (AR 28-4H838)EFE£FHE 389310 T, Ly Fi@E4AE 30991

T, FRGBARE 79410

A Bk F AR B RATTIRIZ A9 35 RIR P ARB T B AR Y AT ALY A A 2693.74 12T,
B iieitE s 844-5.5910n, $4 10 B A3 K 10.83 1.
B PR H RSB AT R 505 (13.7%) AP AR (13.1%) .\ 232 % (12.3%) .
EMiA (9.8%). M FE (7.2%).
> itk 5 BA EF MBI R AMYoH (+0.37pct) . HEAT (+0.27pct) .
Kok & (+0.22pct). A% (+0.17pct). E/RF/A (+0.15pct).

> FE5 B EFERIEFWHTE: A58 % (-0.22pct). 7F2E (-0.17pct).
S (-0.15pct). 2k AR s (-0.13pct). JA KL (-0.13pct) .

LR RIEXZ G MR SR B Ak R
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2024 %4438 HEFEEL (fLi) Hre s T (pet)
" . .

Rk A LRERS ggﬁki (fe HBRPE (L) H Rz et 58 10 8 58 1080
RS -1.5% 0.69 24.97 13.7% -0.89 -2.02 -0.22 -1.14
ARy -0.8% 8.24 227.98 13.1% -0.02 -0.26 -0.03 -0.02
AR 4.1% 0.36 30.96 12.3% -0.32 0.25 -0.11 -0.09
R4k 1.5% 0.16 29.60 9.8% 1.10 2.20 0.37 0.72
FMFE 0.7% 0.90 1542.45 7.2% -10.29 -10.27 -0.05 -0.05
TR 2.2% 0.30 19.47 6.1% 0.38 0.48 0.15 0.15
W AE & # 7.2% 0.44 12.43 5.6% -0.05 -0.17 0.00 -0.05
BARIR 0.7% 2.06 317.81 5.3% 5.27 14.75 0.09 0.24
S LB A 3.5% 0.40 11.98 4.7% -0.80 -1.11 -0.15 -0.30
At 2% 0.6% 0.53 31.15 4.2% 1.24 4.32 0.17 0.44
g R ok 2.2% 2.23 85.95 4.0% -1.69 -1.36 -0.07 -0.07
KI5 0.3% 0.19 9.02 3.8% 0.02 -0.14 0.01 -0.05
EEAEE -0.1% 0.43 5.73 3.7% -0.11 -0.08 -0.05 -0.07
oFE 1.8% 0.21 8.50 3.5% -0.49 -0.77 -0.17 -0.25
PN E 4.3% 0.48 92.61 3.3% -1.80 0.28 -0.06 0.01
wEme 2.2% 0.50 3.19 3.1% -0.03 -0.44 0.03 -0.37
BIL K 1.5% 1.07 28.58 3.1% -0.24 -0.10 -0.12 -0.02
TRy 2.4% 0.47 46.53 3.1% 0.52 0.11 0.05 0.02
R 2.3% 0.81 7.63 2.9% -0.31 -0.62 -0.12 -0.24
oLy o i 3.5% 0.33 84.15 2.7% 1.43 6.47 0.03 0.14
F 50 iE -3.1% 0.19 15.47 2.7% 0.82 0.75 0.08 0.17
T EAEE -2.7% 0.46 7.51 2.7% 0.07 -0.21 0.04 -0.03
kA 3.4% 0.16 3.26 2.6% -0.22 -0.52 -0.13 -0.58
+ I T 2.7% 0.08 20.59 1.9% 1.05 0.13 0.07 0.00
HEHT 1.4% 0.04 2.69 1.8% 0.30 0.60 0.27 0.43
KIEHZTE 1.2% 0.17 1.44 1.6% 0.11 0.13 0.11 0.12
A 13 1.6% 0.05 4.09 1.6% -0.34 -1.43 -0.01 -0.60
B RIE 1.8% 0.05 2.72 1.5% -0.19 -0.83 0.00 -0.37
W T 1.0% 0.11 7.16 1.4% -0.22 -0.08 -0.01 -0.08
PR 5.1% 0.14 1.86 1.3% 0.31 0.47 0.22 0.34
F ARk 2.5% 0.12 2.11 1.3% 0.12 0.28 0.09 0.26
IR 2 R Ak 3.3% 0.08 1.51 1.1% -0.37 0.14 -0.13 -0.01
AR 4.6% 0.09 1.07 1.0% 0.08 0.07 0.04 0.06
S 2.8% 0.12 1.14 0.9% 0.08 0.02 0.06 0.05
W% % 4.3% 0.03 0.43 0.6% -0.11 -0.20 -0.04 -0.32

22.66 2693.74 -5.59 10.83

E: 5 BICE A 2024/327-2024/4/3, 10 B & B % 2024/3/20-2024/4/3
FH KR : Wind, HTI
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APPENDIX 1
Summary

Investment Highlights:

Sector performance: From April 1-3, the main index rose by 0.94%, the food and beverage index by 1.30%, ranking 15th among
28 sub-sectors. Top sectors were other liquor (+8.85%), pre-processed food (+4.09%), and baked goods (+2.72%). Top gainers
were Shanghai Bairun Investment (+21.16%), Apple Flavor & Fragrance Group (+13.30%), and Haixin Foods (+13.16%). Top losers
were Lotus Health Group Company (-4.45%), Jinzi Ham (-4.18%), and Tsingtao Brewery (-3.08%).

Company Announcements: By-health forecasts a 20%-40% YoY decline in Q1 2024 net profit attributable to shareholders to RMB
618-824 million, and a 18.20%-39.91% YoY decrease in recurring NPAtS to RMB 598-814 million. Eastroc Beverage signed a joint
research center agreement with Zhejiang Tianca Biological Technology Co., Ltd. and the National Key Laboratory of Tea Tree
Biology and Resource Utilization at Anhui Agricultural University for comprehensive cooperation in scientific research, product
development, and technical consulting. Jinzai Food Group agreed to transfer its unpaid contribution of RMB 65 million in
Chongqing Xiangxinli to Jiawo Dahe for RMB 0, with Jiawo Dahe assuming the contribution obligations. Kweichow Moutai
reported a 19.01% YoY increase in 2023 revenue to RMB 147.694 billion and a 19.16% YoY rise in net profit attributable to
shareholders to RMB 74.734 billion.

Industry News: During the 2024 Qingming holiday, the national culture and tourism market was safe and orderly. Domestic
tourism reached 119 million trips, up 11.5% compared to 2019, with spending at RMB 53.95 billion, up 12.7% YoY.

Weekly Viewpoint: We recommend high-end Chinese baijiu sectors with stable demand growth: Kweichow Moutai, Wuliangye
Yibin, Luzhou Laojiao, and sub-high-end baijiu sectors with high revenue elasticity post-recovery: Shanxi Xinghuacun Fen Wine

Factory, Anhui Gujing Distillery Company, Anhui Yingjia Distillery, Jiangsu King's Luck.

Cost Data Tracking: In February 2024, the cost index for condiments/dairy/beer/soft drinks changed by
-1.37%/-0.30%/-1.91%/+0.69% MoM, and -0.08%/-7.88%/-4.10%/-0.92% YoY respectively.

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

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

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

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, REF, ALKE () AFLREPHEURARRT ZMNH AT L E RAGETIAA BN DA LT AOMALL, FL (i) KGR TZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, KFH, AREKIE () AFLREPOEURARRT ZMNHAFLF RAGETIANA BRI LT AINMARL, FL (i) KORMTRAETH2 EAFLRET £
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R N5 A AR P8 B AR 8 W3 £, 1, Yuxuan Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

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

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

TMFEEAMSA A FNF G BT ERFEARFHEN ], T F 4 LM 4 AR 2, 000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH, 603589.CH, M #+ F 44l (%
B) BBA R3], RALRAU T B3k AR A S RE LRI HHARA S, 603517.CH R HEARILLAEARAN BN RL L DM AREEANE P, BilmE P RE
EBFRfTLFHEAMRL SRS

THFEEAMSA A FNF G BT ERFEARFHN],THF 4 LM 4 AR 2, 000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH, 603589.CH, M E+ F 44l (%
A) BRI, RELAAN F B3 A ARA R 8 R KL RH i+ B A A 3], 603517.CH and &% £ 4L 4% 7 TR 8] are/were a client of Haitong currently or within the past
12 months. The client has been provided for non-investment-banking securities-related services.

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

Bl AT £ 12 AN P 603589.CH & 603517.CH 3R M4 & AT IR A AN 2 o R S 00 4R .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH and 603517.CH.

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
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’F Most Recent Full Quarter Prior Full Quarter
A E LR 0 A-TOPIX, # 8 - KOSP|, 4 7 - TAIEX, 91 % - Nifty100, £ Underperform
- SP500; AT A b B4R ~ 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 Outperform
investors. Investors should carefully read the definitions of all ratings used 89.4%

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.

Underperform
1.1% Neutra

Outperform
89.3%

HE 203512031 AHFEFRREFRFENE

KFXF 3 BTRT

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

EANMPRAAERTRITE P EHB I R,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

RAARAE FINRA/NYSE 893 A 0 A AN, SMA g UABEA R~ 45, #HEEELAPROAF AN E,

RATHREFERN (A£2020%6H308) :

EN, Ak 12184 ARB A AR SRR E 1090 L, KB LWT

P AR 1218 A ARSI AR R THAK, BEZ U T o A4 FINRANYSE AR AN, &MaEPHEAIABTZ -7,
2, AR 8RR A EEREKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 — TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - MSCI China.,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

BABREFAAR: FARRAATE, RRARARRE, FAREPREGEALRERNREETHL, AEET TROBEL IS ZUME . TAHL SR A

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

BERR A BREE: BARRTRANFAERRBANTE A REFEERTA. BEiEAR (600837.CH) , BAERT LENENE), LATEYRARTE A RBATRE. 2
A, ERRAREREETEARRN L AL, A ELERSETIEAGTE ARERTRA AR,

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.

BEAERRR 100 A K (Q100) #4k: HEE R QLO0 BRI 100 LHFTERFENRRTE ARG E %, TERERAIATRAEHHFLLAE, FEATELIERA
RANATREOAL, SREREET QL0 KHANMEL LT,

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

BiRSLA (FIN-ESG) HBBARFALS: A% RARRUA (FINESG) HIBZAT, #4LFmildAtLdRELEN:

B4 LA (FINESG) #BEA G LRTHERFHBARTER S (ATHA KNG ATEEREOAFEALRERR, KNANELGEAERT B REETRIE, $2 8
WIRRERREAE ARMRHETMARRNBETZN, CRAREHETAIAINNEE, HERBA L LB RORE, KN THETAMAIAET £ RS R AHEL
HE IR R R R ARRE A
F4 BRATEMRE LI HERFRBEARA R P, KAEARERNREEN BARED FEREAEY A KR ARBFEN TR R L RERN AR REAED S A3
B, RRARAERAE RN ERTEH, BT AL AR EARBHENER—HAA TR LR OKE. BEFTRD, KidE M5 L545%) RRALERA, ML
ERARMER B BEBRAOTN,

B4 AMERMBANA, KAJRERGETARA, ABRANIEERAFTRR, EAMIMORGERHRET O RELEERTETTAM DG, RMEF AR TS
K. OBHL RE LA, BAGE. A%, MR, B5. PR, KA. BA, BE. KRB, AR, % BARSER, EH ErRRALRE, FNRAAERALNE Z 7%
BRAREH, BRPREREGEETE BRFKETE.

FOL AR TENAAR, RERAEFEANGLRDNAL (o (BRFER P ERBN) (LERARAPRE (BGE) i) (BRARAKL) ) AARH, kit
WY RIIT; ERRTARE LD RY R ALY FAT—RE, WAKLTERAR AR,

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

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

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

FELAAN:

FHREFNFLRE: AREHEARRERAERARA S (HTISGL") MATH AN & BTRRFALARAS (HTRL) KA7, HndRRBEBEARR K AN (F5711%) &
AEAETAEED GUEAREEL) QAR %5 T4 £ HTISGL 44 5 H & 2 ) Haitong International (Japan) K.K. (“HTUKK") #9480 F A7, HTUKK 28 B AX A4 AL
EHETAF,
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REERAOTRRE: AREOAFEAR . HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FRAEBEFREAERARAS (HTISG") #—3F2.

AR RREANERERA LA LRSI, 2HTHETRREARDARA D R/ASEEREAERANARRA AL ETERLA,

AXBHESE LA ECKEERRATERR, 12 HTIRL, HTISCL AT AR A TAERRIEAERA RN (“HTISG") MARMEAMN, 78U LA REETRARRE TS
PRAKIE, ALHPHANEAREARERS, WA 2K, BAFFlP, ALHRELALER. THPRAGETNIXLIREGENAEERRETTEONE, KALBAE/
TEABHEANIAE LGN AR TREN IR, EELDEFER, AXBPRAGIEATRAFRTES, WRAXFSUETH KB B oA B AT, WIELL
TRASET P AR Y0, TEORAF R RARANLE R, ERRARS, QERHERTATIAY, AFPATRNRNTREY, BAATEANANETE, BT RINRE
AXHPORIAEABE S 2H PRFAZBEEA JOHSRA, DEAY SRR GE, BRELATMFAEANRATL A THEE, K, 2, bRk
HRFBHELRF, ARERRZARBERAENRFEAT R, FHTRARAHFAGHAREAEMERRARNRK, W6 RAEF, £ RAKZAS A RALEMF
K,

Bt KX N ARRFTEGPATRRIL, HTISG RAMBXRAS], AATEAR, FFPER, HTRNED LFARALHHEGETEART LSRR KRG IECARETE S,
HTISG 84 E R, X h RAEMELATHTE HIISC HAXEF n A RESKLHRELMAG D RAP AT HFRENAL S A% HTISGC THE HRALHARENAELT
—HMEF R, EHTRLEA LA RARALHRMAATRIGER R, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBONRREREL: AAFTE R LI NG ETBRPAFA AL FINRA AT EMAE B T4, FLATEE FAINRAA RS ARHF L AR 3itiThd, AFE@REE
AR R H 241 FANZIRH,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

P RAnMR i fo:

BRETLAAAR, BNEAHZHRAREIERAAR L P HROEERRITEA LD DMRAN LR E LA EBRIAEGETERHEAR.

FRBAFANBELFAR: BAEFERRAA RN (HTISCL) R X2 KAA LIRS, HISCL REFBARERS 1 RXAFED WFERLH) WHIA D). AFTREF TR
GEARBEAR) (FBEWE 571 F) (ATRASO") HREGEARSE, EALAIMEY, AFLRENRES SFO HRRM S LBTA" . KALREALLERR
ARFLHERER2NFE, ELLRBAFLRE P AN E SUBERTRR AFLREGHAARALRE b F LA EL RO LT THKE HTISCL HEAR .
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%@&ﬁ%%ﬁ#?ﬁ ASFTAR4Eh HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK AARMATIE HTISG £ BREA S, HAEZBEM, HARTEBXTHLMRE%H A5
ROMARBLZAAR OHR, KFTREREDRE 1934 F ERIEAL HiE % 1506 FARNBLEMS [ B L 20MHEFH | (“Major U.S. Institutional Investor”) #= [ Lt
F4] ("US. Institutional Investors”) o ff & BEAMZTE» K XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) st RAMNE {7, ETKIAFRRENER

Bk, FIRBAFRRERBOEATEMIEAIMALRIAE SRS, AEAT HTIUSA, HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, €35 (212)

351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% fi. HTIUSA R il %% 5

ARAE, LRATEY QA0 AEMERT, REAFLRENEMEBRTA, TRAEEIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#ATEEIERAM

%é%lﬁ%x%o$ﬁnﬁ%¢$%%HWLHnmaHmw\ﬁ RA AR LAL FINRA B9 BF RATR A4S, BOLTRAS FINRA #2241 SR MG BHAANA, AMFES
AP HIRIR P BANR DIEASRA, BEARERLSPHROETELZBEAIMRELBIE (045 ADR) THALE—ZAG, FEBRTOHEATRIAEM, AFTEB LAY

AR FREEREARMAERIANEATRARS, SEATRASFARLANFEAREZEZNEARENET 2L, AFTRE P AEAAM LT B ao4E 6T

EARRE BRI LGRS Mimé’m‘ﬁxz[%ﬁiﬁ}ﬁ’]i“ﬁ, EEN A ﬂﬁﬂﬂﬁ"mﬁl}léﬁmﬁﬂi)\ﬁii@f"kﬁ@E’Vﬁo £RMHARAA R MRS

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

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, ENRATERFEEE) RARBERG P EFEEARKEZMAGA
RATERGMF FARBRREEEA, A THELATHR ETERELE, 225D RAUHETBHTHARMKIERGAERERNT, LRGSR L
AR, ARETEKAAAORERFTLH, ETEARORANRGLER AR E KA T OEMEARETEERE. BRALHOARAS T LARFBRAR .
WERBR AN AL FR: ALTHATAFHAATEREEA LT RE KN EEER AL EEANEHRNNERNEHME, KT IEIERENE KOETEAAE
B AHRBAEDLGA R e KIER KSR AL B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F2h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 2] [ BFx HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B RABFRRTE, ZREGRBIAL, Ee K, BEHHAETEATATERBENEMEANBIARD, KFEER, T HANFAT, EROETEAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, HETERBANF AP BEE, BKEGEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [AATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o
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110 #) (FAN) RXMBEMARE, T () REXTIEAR, FARTHNGEY, LHFTLESE AR AL S HHER (b) RITIMAXIER, XHHit oAb lfe

BIMT £ R A AR RO I LIRS Nm%{ii%#%% A (ERRHE) (5 289 %) % 4 FATARGIUMATE. B TRHAALRERZ LN RE AR ML
A, AFLREOEEARZLIATE AL HTISSPLEK £ -

Haitong International Securities (Singapore) Pte. Ltd

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

#,75: (65) 6536 1920

BARR AN TLFAR: AARREORBEREAARAANAR, BEAPALRERTFENLRMSRETIEM RN (BB R ALBMARZSE (“FEL) ) # 61
(1) %, 1711 (1) 40T RRELR) .

FEARARAEWNELER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFISARE
MAWEFHARBAREELEP . RABKLRIMART LR E P TEHRHMARE, Haitong International Securities Company Limited #)2 LUt #) 4 K AL BRETH
RAAFRRETRAOFREKTRAER 05%. HARBALRLIAEATRANC ALY LALCETEALT,

BAAEHFEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #14% 4% &
KA LEAARTERE (ATRAASICT) 23 (RBRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHE 2001 5 (0 3%) ERXAZARKE P
RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC AT ATEATRAER: wwwlegislation.gov.au, il BRREGLBRSTIBEEEANLHEH, %
SHELERKMBAERNEEALEE R,

HEBEFZHELER: ARSORFEAZ S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f
KA, 0FEHMER KA % 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

B % MH 4 4 Haitong Securities India Private Limited

SEBI 4F % 247 I 2 M % INH000002590

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

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

CIN U74140MH2011FTC224070

%752 49122 43156800 4 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com
“EEE, SEBI P HIEMAT NISM 80IAEH RRE A0 E A A LR ETRDRRIE

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRAATA : BB IRER R A RN 8] 2019 0 R EFTA AL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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