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The dividend rate has increased as scheduled, and the improvement in funding is expected
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FAkR:  Factset, HTI
Related Reports
W RATIE 3 AT R KRN F IR a4 A (Pay attention to the
dividend potential of consumer stocks ) (3 Mar 2024)
HTI# oo 2 A B R AR R EFASR R FEFHHEK (Inertia
and base factors lead to weak growth ) (3 Mar 2024)
HRATE 2 AR AR REFER B EEREAF % (Dividend Yield is
Currently Playing the Key Role in Valuation ) (5 Feb 2024)

ER: 2454 A EERIFH SAMTLTY 6 MRBEHK, 24713
. FIABALEIGKGITLH R GHAB LEOE (222 7NF 4
W) . RARDREAK, MG KT L GBI, AR
AL, LA RARRL T OB AEK. 5 EAHMEK, 3 ATk
Wik e R ERILE, 4 MTRIERTHE, 1 MNFF. BRI
FREREFSAHRE, FH4AGRATLIRATEEK,

BRA: QM. AMRAESSIK, BERMHFRETS . 4 A%
. ARSIV R AT IA 2.6%/1.5%, $ HOH T S HI AR A TKNE
¥R 1.5%, M F @, HH. LBRIE K 9.7%/4.1%, 1248
o5k ik EAT 4.2%/3.8%, 45U, HANT AKX 2.6%/4.4%.
HERMEEHS, B AT, KW Lk 7.6%/4.0%, it
TP AR T K, AFADG AT, LW KEK 10.4%/3.8%, @ABEILT. H
T8k 5.3%/1.5%, #E. DEMETAT 47%/41%, KA. A&
L. 2. WARRURKE. KA EEE LT 2%,

Fa: MRASFANBEKE, RKGEHRE LS, BE 4 A
J&, ERRERE L A% RN 60210 (EAZRAN 219.8107T) ,
Hob PR AN 45.5 1050, IRIRGB AN 14.7 1450; R SR
MIETAL LA 5.42%, 2R LA MK 0.01pct. ARiE T4 EH A 4R
A 734.90 127 ( LA AR 785.64 1LL) , &k FIAE
st 3.81%, %R _E A _EFF 0.23pct.

AEAE: A . ARE, H BREFHE. A BRRSMHATLE PE
(TTM) £ F 2011 4% 2019 4+ (KRIAEHEFHIT) 4 30% 1=
(23.7x) , FATLS LB ZFLE (0%, 16.2x) « HIE (3%,

27.3x) FefffE s (5%, 20.8x) . H AseF Ml 4T T 23%%
1% (18.4x) , FALSMEBEAKA R LR L (0%, 12.6x) « AT
BARF)E (0%, 8.4x) A=iB#E4kAt (0%, 18.7x) . E£K B ®H %
SeATAk AL F 97% % (22.9x) ; FAT AL EAK A E (13%,

13.6x) Fa X au 451 (31%, 20.5x) .
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Flad 54k, BT ladAidgde. AAT H BLF HE F4Tk PE
BE A A BADA R TR . B HRNENE L XER
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1 2024 54 % HAT L ERKEGHH
1.1 3 FAT R A TR

&1 HTI ¥ RATLRHEATRR (f27T)

HTEES#TBRATN (1Z5T)
GitXE [ hEEE D 3
517 185 436 141 391 134 470 140

2HEK
3R EK 335 240 363 140 343 99 449 143
48EK 275 168 389 145 346 75 490 134

B3

2B Btk Wty B e | o1ow 5.6 4.5% " 5.5 I 18,0
3B RLLY Wi B B 7 3.7% 7.0% 5.4y I 16.0%
4B EILEY sty | oo B 23 0.8% 3.0% " 5.0 I 10w

Fot kB HTI

PR E RN, 24 F 4 A EERIFE 8 MTkd 6 MRFEFK, 2 Mg
K. ZASEHEKGTLERGZHBALEOE (ZE2ZFTNFEHF) . RAERSD
Fa ARy MO K AT QIERAOR, Bk SR, SLE A KRB A T 8 f
K., HEAAK, 3AMTLE AR ERKE, 4 AMTLGE TR, 1A, @
NEGM TR T F FHAHRE, FE 4 K TATIRARIGE K,

4 A B MR GBI EOBATLMAN A 275 1270, FlIgK 15.1%, 1-4 A Zitik
ANF 1674 1250, B3k 15.4%. 24 F—FHRRFE, KGR A LG IEEIKE
P K 15.5%, ihdedA L, @B ABRFURIE, STW—FE RSG5, B
SRETFTHHFEE, BTIER. RNBERN, EFEMEEIERLT, ZH7
SN HEAE T A, R EAZRFIHA,

4 A EAKXKAEAT QBATBEANA 168 1271, FlILEK 0.6%. 1-4 A RN
H 873 107U, FIRCHAK 1.5%. @ BHENIH T RE, S RIVA T3, ATLBE XM
FRBAAE, SFERE, AL EEAYLE, HREROGLALED), + A
B R AR T & R BBk ke A F A

4 B B REAT LA 1451250, FH3E K 0.8%. 1-4 A Rt h 612127,
B HLIEAK 0.6%. 4 A AT KB E A, [2ERANSAMEHRECAIKE, £H
BBFER G R E, BAME T BEEEN TAE, 4R ITEAAGFRE, i
RAA R, 4 ATaLEEELLAHF K, ARREARARE, BE KERHA
RAFHEHFEREA,

JEBERR
2 @rﬁa}ﬁg«l}e



B R A

A1 REHEA LG ETLEANTR (f270) B2 HEATRPATR (L)
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L, Fl

AT A 346 1070, FIIRFF 3.0%. 1-4 A Rl A 1525 12

tbi"f'i't 4.8%, FFI14aah4 45 —B%, #ABAEMREE, ARBERE TR
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IR G,
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A @M TR FTIE , ZRAMAE RIS,
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FATIAL N 4 3891270, RlEE T 2.3%. 1-4 A Zitilk A A 1657 12
4 AAB AU Sk E, AR AR ARAML AL T %, {24848 F 3
KR BIR AT B AR, 54 d 5
R FELEF RN, EASF LFFHERITELLIEI,

T 1.4%,
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4 A B AR ATLENA 7540730, FEK 15.0%.

FAHR B HTI

1-4 fl Bt 449 12T,

B3k 13.4%. 4 A Fr4eBirdt ABRE, Bdbid & 7 B ERIREEE, RIEE
ém,,A#ﬁﬁﬁwﬁ LI EBATFA FTIEMK, RilAepm B 3w Emma it R A,
Jo BB AR IR AT A MG, TR EEAREA TR, BE RAaxtAs
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4 A B A HARFHAT LN S 490 1270, FHIEK 52%. 1-4 A Ritiinh 2312 12
L, FHEK 5.6%. i THATFGTEIEBSET, B4 4 A A PAMLE3E K.
BATRE R ASE R, SRARA oA FIES, K3k e B F BESE, FtESR
Friag Kk, FHEXEESEIN.
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FAHR R HTI FARIR: HTI

4 A B R EA4R TG BTN 134 1278, FlH3g K 12.0%.

1-4 A Btk H

5754070, RlHbIEK 10.7%. 4 A A GBS Bk E RARINE —2 2P k).
HN AP B EABME YIRS &, shit B BB fE 2023 SRR B AR 5,

B JE RILE R K.
B7 RHATLEABATRR (127T) B8 A4ATk R AR (f2L)
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1.2 K RAT LA IRIR

1.2.1 8 53K M AL IR
2 RIHLHARIFE, T HAOBERLNELT:

TMFE: AR (AA28%24RA298), RREMA. HEfF S 1935 3 A
2780/2560/880 7T, #X_EJE-30/+10 ;T/#-F, &k A-110/-75/-15 ;L. ¥Rk AE, 4
FEMAR RIS KR AF G 1935 $L-180/-160/-70 7T, K4 F) H#1-150/-200/
210 7.

EARR: RKRARLEAIAMA 945 T, R EF+10 T, R EA+2 T, PR
F, SEFMARARLE N3 T, BKFFR 445 T

FMEE, KEEZ 1573 #u4h 840 7T, % LA-15 T, &R EA-15 T, v¥kH
kA, AEFMUREZE 1573 340-10 T, REFF 4-35 T,

D BB AR B4R, F AL 20 2640 A 860/340 L, 4 ERFF/-10 T, #EA
FPF/10 T, PRARA, SFFMARIOR. FAL 20 $0+50/+20 T, BEFF
H+73 T/HFF.

BT AB M6+. M3 K. KX %M A 505/375/278 7L, %kt F-10 T
JBFF/HFTE, BREA-10 U/FF/HFF. PRBEAE, SFFmAk M6+, M3 K
MR RZIEIAN-25/-5 T/HFF, K& F H-95/-40/-18 .

FHTB: AFF 20. F 16. F 8 A 470/320/200 T, K _EJE+5/#-F/-5
L, BEA-10/+5/-5 L. FRIKRE, SFFmAkE 20, + 16, + 8 #M+15/FF
/45 7, B 4F)H1+20/+10 /T
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%2 EEGQBEN)RM—K
TK®X53° () 2780
KR53 (1) 2560
*& F & 53 3250
I F# 353 245 0 0 -10 -15
¥ 41935 880 0 -15 -0 G
HFAXE AR52° 945 10 -3 5
EX %3 A 52° 1260 0 -90
1618 52° 945 5 10
o3 i #1573 52° 840 -15 -15 -35
FiEE Z#6052° 250 0 0 10 15
F L0 HM 860 0 N ]
IS #2053 340 -10 -10 20 0
¥ 2 M6+ 52° 505 -10 -10 -25 -95
7 Ry 2 35 K Sh 852 375 0 0 -5 -40
Rz #52° 278 0 0 0 -18
#z §552° 120 0 5 -5 -10
N [E % v 7F 42° 375 0 5 -5 -25
B %34 7F 42° 205 0 s 0
+2052° 470 5 -10 15 20
- +1650° 320 0 5 0 10
e +845° 200 -5 -5 5 0
+550° 95 0 0 -5 -15
02041° 300 0 0 10 -20
=Rk S 01041° 200 0 0 0 -10
06 41° 90 0 0 -20 -10
AFE L kA fF 52° 310 0 5 5 -25
B R A % 52° 735 5 10 25 -25
4135 52° 295 -5 -5 -20 5
P #4 52° 405 -5 -5 -20 -15
HE A 52° 300 5 5 25 30
BLBEFE %+ #53° 330 0 5 -10 -10
B % #,1988 53° 465 5 10 0 -25
2 %mﬁzo 53° 825 -5 0 5 -35
41 ¢ PR15 53° 450 0 -40 -70
H& 6154 53° 615 5- 25 -55
4 H471553° 300 0 -5 0 -20
& & A K& 52° 385 -5 10 15 -5
£k HE53° 515 -5 0 -25 -5
FHPR R ELBIK, wind, HTI, 3B EHwAE . dEEFAEHF
6 @ s
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Ho ARAF &R, KRB, MM +20/+10/-30 T

B10 AEAANKRE-E. BE 1573. FiLERHM+10/-15/-5 7T
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— G530 — Tt R53° () GRS (%) FAREESY e 1] 51573 52° F 7L AR2053°
TR HRBEK, wind, HTI FToA kR BABEAR, wind, HTI
B 11 KB ZAE 1618 FLi+5 7T B12 KB F & 1935 WMiH-F
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1618 52° e 3 #f 52° — > 41935
FA KR iE LR, wind, HTI FoA kR B LB, wind, HTI
E 13 A A Rh+5 T B14 AF M6+. F4L 20. + 20 #4-10/-10/+5 T
1300 700
1200 650
600
1100 550
1000 500
450
900 400
800 350 M
300
700
250
600 200
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e F 0305 LR e ) £ 52° e 327 T MG+ 52° e 574,20 53° +2052°
FA KR E LR, wind, HTI TR E LB, wind, HTI
BB
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B 15 KB &5k 1988. WH-EM+5/-5 T

Hie AASH+E. BHE BT 15 A HF
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\\J'\J\rv-\_: n_—n
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2020/02/19 2021/05/19 2022/08/19 2023/11/19 2022/02/19 2022/11/19 2023/08/19
e 5 55,1988 53°  wmmm— L1 1%, P(15 53° & 53° — 7 71 53° 4 E 4#71553°
FA kR BB, wind, HTI FAt kR BB, wind, HTI
A 17 AR K& BM-5 T H18 AAH 4. LERH-5/-5T
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480
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440 400
420
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380 300 'u—""/_\_‘—m
360
250
340
320 200
2021/02/19 2022/02/19 2023/02/19 2024/02/19 2022/02/19 2022/11/19 2023/08/19
e 2 T K TG0 emmm— K 5] 52° 2 %9 FF 42° — 4 52° — 4T 37 52° Sk A4F 52°

AR B LK, wind, HTI

KRR B LK, wind, HTI

B 19 KB SHBRATIM+5 T 20 A+ 8 -5 74
350 300
300 250
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250
150
200 _U_J-\_\l.‘hu——\_'_w-\v
100
150 50
100 0
2019/02/19 2020/08/19 2022/02/19 2023/08/19 2020/02/19 2021/05/19 2022/08/19 2023/11/19
— R 2T 52°  emm— 60 52° FHERNT 52° — 7 5520 emm— 8 45° B % 7 42°

FerbkR: BRI, wind, HTI
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Pkt kR BRI, wind, HTI

@ EImEE
HAITONG



7 May 2024

B R A

1.2.2 KAXHEE HA51E 37
BEY . BB BB RESE R 3 ARSI EH K,

REMRE S St 3o F (FFEFMAE/F GAFZRM) F A/ F i 05 &
3 A K9 81.4%/83.0% X1 £ A ¢4 65.6%/63.5%.

BRARFAR EE St Hr do BB 4E )P 4B 5 d 3 F R4 91.9%/96.2% T AL B K ]
4 91.3%/92.3%.

A RE ST a0 A do B P 348/ P A2A 5 A B 3 A K49 95.4%/99.8% AL £ AR
&9 94.9%/98.0%.

FRAR. AAGRHBRE S R 3 A RYrd0 ) BA TR

FARR TR TE Se b I do P /A A5 A B 3 A K69 88.6%/90.0%F AL E A
JE 44 98.3%/100%.

PR AR E T St A de R A/ P A B0 A d 3 A REG 90.0%/95.0% % 1L £ A )
4 92.6%/95.4%.

W H AR E T S b I de B P A/ AAE A 3 A 449 81.2%/85.0% T AL B K ]

#9 82.0%/84.0%.

A3 AAR&BEERIIE—K

Az % B do LA e LA #da R HFAndide g
REMI R FIE 65.6% 68.4% 81.4% 84.8%
RAETHT o B P 4Lfh 63.5% 69.7% 83.0% 83.3%
v B A 4 R P H)4E 82.0% 77.7% 81.2% 80.6%
o Y de R A E 84.0% 81.3% 85.0% 81.4%
FRA I P2 4E 98.3% 98.3% 88.6% 89.9%
FRE R iR Tl 100.0% 100.0% 90.9% 93.2%
Pk Fedf i - F3ME 89.1% 95.8% 90.0% 87.1%
PRSI da B P 4348 95.4% 95.7% 95.0% 90.0%
BRARAAT Fa B 1 4K 91.3% 91.0% 91.9% 91.4%
AR 30 B FAEAE 92.3% 93.4% 96.2% 96.2%
R i F-F M0 94.9% 94.9% 95.4% 95.8%
ViR e 98.0% 98.0% 99.8% 100.0%
FoAtRIR: JHRR: 3ARHFE, HT
G ArdeFe A F AT S AT RN
9 @ o
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A4 HEABERKHGRESH—K

E93 A C¥ Liadrdet  EAdRE  Shdrded
RN EE 450mI*15/1 44 Rl 47.2% 47.2% 54.4%
HRITLLAE 500ml*12/1 44 R 8 53.3% 53.3% 72.7%
AR F| 4B 4245 250ml*16/1 44 R 53.8% 52.6% 74.7%
A7 F) o 29 250ml*12/1 44 A 58.8% 82.8% 70.0%
BH RSB0 250ml*12/1 4§ RS 62.1% 77.2% 83.3%
RATRAE 500mI*24/#h ] 62.7% 68.4% 61.0%
BREATER 500ml/#. Wk om 66.4% 66.4% 66.4%
BITE QR R K 550mI*12/1 44 BRARR 66.6% 66.6% 63.2%
4£78 SUPER X 500mlI*12/1 #4 8 67.8% 67.8% 72.2%
FARKERAE 280 K 500ml/1 &, Wk 69.9% 70.0% 70.0%

FHER: EALHTE, HT

B21 BRAWMRE S RIT=RA LT

B 22 FARAREK S St da B BB

100.0% 100.0%
95.0% 98.0%
96.0%
90.0%
94.0%
85.0% 92.0%
80.0% 90.0%
75.0% 88.0%
0,
20.0% 86.0%
84.0%
0,
65.0% 92.0%
60.0% 80.0%
2024/1/3  2024/2/3  2024/3/3  2024/4/3 2024/1/3  2024/2/3  2024/3/3

— i WA A0 R P ATR, o 7 25 A A 0 B 2 B

e S o P e B o 3 0

THERR: SARHFE, HT

FHRR: ZACHFE, HTI

B 23 HIERE T Rdrdo £ B BT

B 24 RERE S fadfrdo £ B B R4

100.0%
100.0%
H
95.0%
90.0%
0,
80.0% M 0o
70.0% 85.0%
60.0% 80.0%
2024/1/3  2024/2/3  2024/3/3  2024/4/3 2024/1/3  2024/2/3  2024/3/3

— A A B P AL e W T 0 P

— DL e AT S e BT 40 P 3 4

FARB: FAVHFE, HTI FARB: SAERHFE, HTI
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A 25 Ak RARER T R da R B E T B26 FRR AR dndfdo R B B KA
100%
95% 100.0%
90% 95.0%
859 90.0%
c0% 85.0%
. 80.0%
75% 2024/1/3 2024/2/3  2024/3/3 2024/4/3
2024/1/3  2024/2/3  2024/3/3  2024/4/3
e K SR AT A0 R AT e R S A F BT 3 4 — T AE AR ST 0 RPN L e T AF R TR AT F0 P 3 4
FARE: SACHEE, HTI FARR: SARHERE, HT

13 ¥ AT RARIZ

&5 HTI ¥ F &I BmAF K

BHH 2024/4/30 127.96 114.93 108.24 107.90 124.03 11874
A 2024/4/23 128.03 115.04 108.53 10851 123.89 118.81
B 2024/3/30 131.31 116.72 107.63 108.13 123.52 11872
SEEY] 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
KEEH 2023/4/30 140.34 12342 114.32 111.02 125.86 124.18
BERE -0.05% -0.10% -0.26% -0.56% 0.11% -0.06%

®ER -2.55% -1.53% 0.57% -0.22% 0.41% 0.02%|
BSFEY -5.02% -3.40% -1.73% 0.57% 0.32% -0.49%
REEFH Y7} -6.88% -5.31% -2.81% -1.46% -4.38%

KA HRB: Wind, HTI

BE 4 A 30 B, ERAILTIEEA 127.96, ERABRIEEY 136.08. A
Bk, bR RRERAR A HCT 6 2.55%, "8 AR A HR A 3.54%. &
KIE, A E A kB AL R I T 4 5.02%, "8 R A S 485 T 4 6.79%,
BREFRH, FBRAILFEIGH T % 8.82%, il A KI5 T % 5.22%.

Pk se AT 4540 H 114.93, Pk AR TI540H 123.06. AE XA, &R E
F B 2R R S AT 4830 T 4 1.53%, AR R A I5 4042 0.41%. TR BE,
A AR ATR AL FE T 8 3.4%, Ak AHI RIS T4 4.06%, K&
F R, AR R AL I T4 6.88%, AR A 353 T 4 5.52%,
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B R A

27 BAT LR AT 82

M 28 ok AT L R AIL T HE 3

HTI i AR 4 (I )

HTTAk Sk A F5 4 ()

160.0 135.0
155.0
150.0 130.0
145.0 125.0
140.0
135.0 120.0
130.0 115.0
125.0
120.0 110.0
22-01 22-05 22-09 23-01 23-05 23-09 24-01 24-05 22-01 22-05 22-09 23-01 23-05 23-09 24-01 24-05
TR R IR Wind, HTI F# IR Wind, HTI
FUH) S AT F5 4 h 108.24, FUH S A I54h 100.64. AE KA, b
A B 20504 5 ALK 385048 4T 0.57%, FL4) S A B R #8432 A 1.89%. T KA,
A S 2NN R SUA) R AR IR FE B T 1.73%, U4 S s ARSI R F8 53R 9T 1.72%, K&
R, LA ARATLRISH T 5.31%, U4 5% R AZ I3 T4 0.82%.
FAEEmRAIKIG4 A 1079, FEEMRAMR IS4 A 11613, AE LA, &L
A B #1518 s AT 3630 T 5 0.22%, 18 @ AT F5 442 7T 1.89%. + KA,
o B S FN VA R T AR B AL FE IR T 0.57%, F AR @ A A TS AR T 3.51%, KE
R, FEEARAIL WIS T4 2.81%, 8@ R AT IEEILH 2.16%.
29 Fu4) sS4 R AR 54 B30 548 & 4Tk AR AL 48

HTISLA s AR (ILHE)

HTIZ R @A ()

130.0 150.0
125.0 140.0
130.0
120.0
120.0
115.0
110.0
110.0 100.0
105.0 90.0
22-01 22-05 22-09 2301 2305 2309 24-01 24-05 22:01 22-05 22-09 2301 2305 2309 24-01 24-05
FFRIR: Wind, HTI FHFEIF: Wind, HTI
3 ‘% ;ﬁs
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RFER S RAIL R G4 A 124.03, #® AR BARAB KIS A 124.83. AELRE,
Bk AR ik AR e AL F AR A 0.41%, AR S ARSI R A 1.76%. ¥
KE, SFFARRERTBRANTIEHRA 0.32%, & &R 5D AR TIE 442
F1.41%, REFFH, A RBARAINTIEI T H 1.46%, & AR SRR FTIEHT
% 0.6%.

R AL AR E A 118.74, HARFE A ABA R84 134.77. AEERA, & E
B B B3R AL 38442 FF 0.02%,  BRARAH AR AT 454042 9T 1.59%. + KA,
L S 2 AN VA R BRAR A PRI A8 BT 5 0.49%, SRAKAH A Z T 5 5042 7T 3.56%, k&
FRH, BARH R AT IS T4 4.38%, HARH R AT HE 43 1.03%.

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 22-05 22-09 2301 2305 2309 24-01 24-05 22:01 22-05 22-09 2301 2305 2309 24-01 24-05
FoFHRIR: Wind, HTI #KARIR: Wind, HT

1.4 EEATRENGE € EFE

%6 2024 4 4 A FATLATE

B3 473k ARk

411 Bk W B B4R T JE A Se ¥ £ 6 K https://3g.k.sohu.com/t/n780079699

. LB IEE 3 A /E:x?%'*g] TEHEMAERB LT 1.4% , IR T 2.2%https://finance.sina.com.cn/stock/hkstock/marketalerts/2024-04-11/doc-
inarmpiu4381257.shtml

413 HE 2023 T 7 BR B 4 Ak A & HULBEIA 752 1270 https://new.qg.com/rain/a/20240402A0582P00

i16 Py 2024 £ 24NA &%»'L%v]%?%iﬁit? 17._2_64&%7’5, @tlzTF%
24.71%https://www.cccfna.org.cn/maoyitongji/hangyetongiji/ff8080818ec54191018ech1c72640297.html

4.18 BAk — & AR 3 2 UL BRI B https://www.chinanews.com.cn/cj/2024/04-16/10199520.shtml

4.19 aig FALH BT HNHTHRILK, BTATH”, A EFTEIVERAL https://mp.weixin.qg.com/s/kYKAOyMugt4iOwldrT48Aw

4.20 aif —ZF GiF 7 E3%K 6% https://mp.weixin.qg.com/s/8nu52Li8zcYzMp dc2MBrQ

422 & ih 4 F & 4] &8 B S R M AEAS . http://Izbjigzs.com/ArticleView.aspx?id=A20D4D4013599996

4.24 aih —Z& & 5 & g FE3E K 29.5%https://www.guizhou.gov.cn/home/rdgz/202404/t20240423 84342047.html

4.25 18 5] 5 2023 ¥ E 42 £)JE TOP100 48 5% https://www.163.com/dy/article/J0G92ASV0519C7QE.htmI?spss=dy author

4.29 kI =TT B4 A& 37 & https://www.cls.cn/detail /1651768

Fo#RIR: wind, HTI

7 May 2024
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£7 2024 % 4 F iG] g

B AF WE
TR 2023 FE RS
41 | &g |20 SR, A RIVRIBANE 299.75 7 T, W BRI 285.66 7 T K 4.93%; SRILE LM 148.15 1L, Wb BRI M 14039 10
' A K 5.53%; IR T BTG MR AAE 13.37 1050, W EFRF 8 126410038 K 5.78% ; I G F LT AE) MR ey dethIE2
AR 694 A)E 13.14 1250, W SRR B 12.34 10038 K 6.45% .
WERE AR N 7 N W8] Ry ey Bt
ARE 20243 A 318, NEAARFEEL RN DL RAERKP AR T ENRH7 XD N5 & 16,773,430 I, &8 B AR
42 [REREFE | AK4893.7483%, REHAEIMA 1537 7L/ P, RAKRRMN A 11.46 7L [/ B, RRELH A 224,999,546.06 T ( AR HMEERSHT®A ),

)k T 37 8 R BR AR E AT RN = 1, LS E O F 2024 4 3 A 20 B LA, 8] 4R LA R H 4T A EH
RV IEM TGRS =N,

44 |FMNFE

TN G 2023 FEARE
2023 N F & FIT LN 1476.94 1270, FIHIEK 19.01% ; V25T L F 08 KA 694408 747.34 1270, B3k 19.16%; )35 T
b 8] IR A A de R AR 2 AR 69 % )18 747.53 1270, FIRLIEK 19.05% . AARAFIRK A 59.49 T, [ HIEK 19.16% .

4.10 |i& KA

2024 4 3 A E 7 suAl & H oL 4R

2024 4F 3 AAEE A 9,759.60 7 R (AEA., SERFfah ) , N 27851070, EA4EEEGH 12,98 7L /A F, FRESh4H5 A
40.02% . 33.77% . -4.49% , FIFSEZHIHA A 1.77% « -2.79% . -2.70% . 5] 2024 5 3 AAEE WA 262.05 7 & (A2 Asidn) , IL
N 47274070, BHAEE M 1473 0 /AT, FREFH A 36.34% « 41.61% . 3.08% , FIWEFNHHH 26.42% . 26.02% -
3.09% .

4.13 |3K45 A:

KA A:2023 IR

2023 4, KA FILE LAY 43.851450, FIIZK 11.89%; V38T EH A8 A4 4)182) 532124, FlHIEK 24.20%; V2B T L
T8 LR Ao IR AR 27 MR 2 69 4 )1 29 4.64 1070, FIIEK 12.14% . 2023 4F, 7KA669 3 278 LI LAY 31.391070, & &8l
71.59% , %] )04 24 F H 59.04% , FHIEK 4.02% .

4.16 |7 M E R

77 M B 7 2023 FE 3RS

2023 4, N EFRFEIVEINL) 26236 8 7 270, FIRY 6.8%; ZE41H29 1471 G 7 £50, FIWIRY 29.7%; AW A AMAEEEE 6
B A AL AR A 629 B H EU, B 54.1% . 2023 4, 7 EFRGG R S4E £ 4 3196 Toavvh, BlHGRYY 4.4% , ¥ R45EA
3959 Fuvvk, [ RLIR Y 1.5% .

418 |RiEHEE

ARAEEE 2023 RS
2023 4, RIEHEFEFIE WAL 29.551C70, FIHIEK 9.76% ; V& T LT AR EF)IEY) 63812, FlHIEhn 6.02%; 33T
b AN R AR GG da R AR 2 AR B 6 A A A 6351050, I 5.26% .

4.18 | AR

FHI: 2023 FEIRE
2023 4, FRREZILMN 36.25 1270, FlHIEK 15.90%; V3BT L8 KA 695HE4 2.80 1270, FlH3gk 31.04%; )35 F Eda
8] X F B Fa PR A2 AR B 69 A 29 4 2.31 1070, Fligm 32.76% .

4.23 |+ B

Ry 2023 FERE
2023 4, FRBMTMALY A 3747127, BIIRY 15.37%; V3E T L5 A8 KA 695 F)1829 % 2.331250, Fligie 120.12%; )28
F ET NG ARG FRAE R T AR A EFIAL A 225104, FHIEI 147.22% .

4.24 |FRUK S

FAAR S 2023 HERE
2023 4F, FRASKSIE A FAAME QAL 59.42 Tvk, RO EEMARAL 3.73 Tk, AN E AN R G oA 59.34 Tk, 4E Th ALkt 3.56
vh; FILE WIN 61.621250; FHLVAJE T E) IR A 694 A1E 14.67 10T,

424 |H B

HBRA S 2023 FEIRE
2023 55, HIRRSEE LML Y 1848127, FIHbIGAn 27.36% ; V38T Li/A8) RA 6954 HL A4 329107, Rl 107.82%; )2/
FET G R AR RIEZ RSB F AL 4 2921250, Rl 96.76% .

4.26 |FrFlik

#FIdk: 2023 FEIRE
2023 4, FHFLALZILE LN 109.87 1270, FIIEK 9.8% ; Va&44)18 4.311450, RIEK 19.3%; Vad4edf4F)iE 4.651270, Rk
3K 57.9%; AHEAFIEA40%, BRI 0.37%; ZEEHNAERTAM 1557107T, FlHIEK 50.6% .

4.26 | 5TH

WAETE: 2023 FERE
2023 5F, MW FTIE FIET LN 67.201270, FIHIEK 22.07%; V38T L8 KA 694418 22.881¢7T, Flrigk 34.17%; V3&ET L
TN PR AR AT T 83.37405T, FIHIEK 20.32% ; HAKEA|F 71.37%, FHIEmMT 3.35%.

4.27 | Rekik

Rk 2023 FEARSE
2023 4, HERRL ZILE LKA 245591070, R T 4.10%; V38T LT 208 KA 69418 5627120, R TR 921%; 12&FE
TN E) B AR89 4 7F 285.31 4270, R HIEK 8.08% ; HARSAIE 22.97%, FIFLTHE 1.25 MG 0%,

4.29 |KPAZLL

KAl 2023 FE RS
2023 4F, ABAFLL FEIE L LN 264.851C7L, Bl TFH6.13%; FIV2ET ETAE)RA644)H 9.671270, FlHIGK 168.19%; %
At 3% K M EE 11.44% , B 3gie 6.87 N8 5 5.

4.29 |mARRE

EAR: 2023 FEBRE
2023 4, AARBREIE LKL 832.721450, RFIILZK 12.58%; V38T L A8 MR A 6 EF1EL 302111450, R HIEMm 13.19%; )35
F L8] AR b da iR AE 25 AR 64 8 A)IE 29 4 301.16 1270, FlH3ghn 12.96% .

4.30 A B

fER A 2023 RS
2023 4, FAIBA FIE L EMN 1261.791070, R EFIEK 2.44% , 4A4)iE 102.84 1270, R EFIEK 10.37% , Ya84=d3E 44 100.26
127, FIHIEK 16.78% .

AR wind,
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PR

%8 2024 4 4 Al TG

B # 28] IR B
= H 3R AAE D QAR KA A
4.1 = https://www.hainan.gov.cn/hainan/ldhd/202403/3f79ca6c19d946f5a36e2bb00d6248e4.shtm

I?ddtab=true
K ERASFBIY 240 K5, FAERZGEF LB 5 http://www.lingshouw.com/article-

b L AN
41 EHBER | 260851 html
a4 ToTR ERALL R 20 BE: FERSE KT, REATCHS 101CELLM
https://mp.weixin.qq.com/s/M wBpQVr4mL9UadEmjqu9g
48 e oo B 1 opnvdE ) 46 ATk O HE S 5% ) AT 18.9 12 https://finance.sina.com.cn/jjxw/2024-04-

07/doc-inaqytfu6400410.shtml
4.9 FMF & &kt —ZE B 3E K 239.62% https://www.sohu.com/a/769709062 639898
RS 1L R LR % 4S5 https://finance.sina.com.cn/jixw/2024-04-06/doc-

49 IR inaqwuqu9608372.shtml

4.10 ¥4 % 9 BN FFFHI R Sk, FFH) & 27.7%https://www.foodtalks.cn/news/52207

4.12 Z45iT 4Rt AT B R €34 E https://mp.weixin.qg.com/s/ghnbUOhH4xiZC7aMf82NUQ

i3 wg | ERRRER G B, AT BT
https://www.163.com/dy/article/IVIUSRCNO519FEEC.html

4.13 TF B ENE) T RERABON R R4 http://www.lingshouw.com/article-26613-1.html

i1 e | FIRLEAAAL R

https://baijiahao.baidu.com/s?id=1796305990425929644&wfr=spider&for=pc
417 LB i A ds w9 )| 3% https://mp.weixin.gg.com/s/BWTvLvwWb3-  Gug dX8RgQ
L4 2023 444 80010 A4, KL EIL

St A

4.17 AR 47%https://mp.weixin.qq.com/s/1faxpn_h YP6mOgK7S0nJQ

4.22 . s orlE (GLR) otk bdk =
http://www.news.cn/tech/20240420/b90291b5ef224c80a83029065ea43584/c.html

4.2 B PRI TR 2030 ¥ A4k B K 4K 50 7 vk
https://www.bbtnews.com.cn/2024/0417/511378.shtml
AAAKREFHRI K 4 LAY A B

4.22 TLAARM https://www.zqdh.gov.cn/zwgk/zdlyxxgk/hibhxxgk/jsxmhijyxpjxx/content/mpost_2665305.ht
ml

4.22 e E LEEEMTERERFEL

https://baijiahao.baidu.com/s?id=1796659161477019978&wfr=spider&for=pc

PR K: wind, HTI

2 I RATLFERARIE
21 ARFLFABBBERLRIZ

MATA R B, 24 55 4 FARATFRARA B AT LB 38 H % K, 5314 43.23 F= 7.06 12
T, BRI/ G BABTASH A 0.18%F 0.12%; FE4RATA @A R ST %
BEFDRK, 57 A4 44.88 A= 7.86 1070, A3EMAFE/ A b8 TIEL5 A A-0.22%H=
-0.03%.
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B33 2024 4 4 A AT ARSI ER /A hAE T

m— AT (LR, A4) — A B BB ()
50 - - 0.3%
o] - 0.2%
20 I
20 0.1%
0 — - 0.0%
2 ] N - -0.1%
-30 - -
30 0.2%
50 - L -0.3%
BRELOHABEIAELARTGBME & @l SAHTH LG E4L
AR B ARECEIABHAEF RS EAG AT HORBELT &g 3 D4
BB AW P % £R E e m %
B & BE W & Ak £ X %
A A % ak
# ¥
e A
FARR: wind, AEERRSL, HTI, 3IBRZE 20244544308
%9 2024 % 4 A LT FBBIFANB
A | HAEHTE (fLR) ERBT (%)
R MG A -8.11 -4.05
ZAMA -0.63 -1.52
RFag -0.62 -1.75
BRI -0.01 -0.05
EX 0.44 3.15
ks 1.06 1.83

PR wind, B8 E FRRSL, HTI

PR 24 % 4 A 30 BERMAER: 5 ARG, oF. EAFTLBELTR
X, MEAH A A 559. 474, 207 127U, MBETA/G HRBTEI>F A 2.41%.
1.48%. 0.68%.

B34 2024 % 5 A AT LM ETELMETE/ A BRE T

— i EHAE (1L, A4h) m— (i AL B R AL (A5
600 - - 4%
- 4%
- 3%
- 3%
- 2%
300 - - 2%
F 1%
- 1%
- 0%
- 1%
O A |-|-|-| T T T T T T T T T _1%
EMGRE O EBITFESRASFELESEZTHRL YA YR EE
BRMABG ARG ERR T FR B AEMT Rm RE T TS S
A R A MATIRA & R E B4 &
A A ol S #r g BR ak
A A i %
= #
Ak i

FHRF: wind, HHEEFRAL, HTI, $BHRE 202454 A 308
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%10 2024 4 5 A R SAHHIRBEAN K

REFME (L) B ETAEL (%)
ARG 495.9 60.18%
fealr ot 62.3 83.68%
HAFR S 0.19 0.29%
ZH R 0.77 0.30%

Fop kR wind, BB EFRRELL, HTI

AT KBAENIRIF: L SARHHHLA 5 T E—BATLA: 3. AF4RAT
SRk, BT, FELRE. MK,

11 —BAT L KBFEAS TAAE (20240422-20240426 )

RELERREH E BEHENEH L
5 H#ME 5 H #E515 8 5 H3¥4E 5 B ¥{E o1k
Vo 81.3% 98.4% 14.5% 1.6%
AE4RAT ARk 81.0% 27.6% 15.4% 1.6%
4RAT 79.3% 62.6% -11.3% 70.4%
et 78.5% 98.4% 8.2% 84.0%
Ak 78.3% 42.4% 3.1% 25.1%
R 77.6% 0.4% -1.7% 10.3%
BHRERE 77.6% 51.9% 2.3% 2.9%
ZABIB Y 77.6% 10.7% -1.8% 77.8%
(28 77.6% 67.9% -2.6% 1.2%
W ) BN E Ak 77.4% 5.3% -3.1% 1.6%
LROA Rk 77.4% 12.8% 7.3% 9.9%
1B 77.3% 41.2% 8.8% 2.5%
TGk 77.1% 32.5% 1.8% 65.8%
SRR 76.9% 2.1% -1.5% 14.8%
A 76.8% 4.5% 0.3% 15.2%
P HA 76.4% 19.8% 7.9% 0.4%
#fE 76.3% 1.2% 8.5% 15.6%
S 76.2% 55.6% 5.9% 0.8%
R 76.1% 41.2% -3.6% 27.6%
RARHE 76.0% 8.6% 2.8% 74.1%
2 I 4% 75.8% 18.9% -1.3% 3.3%
A 75.8% 72.8% 2.5% 1.2%
HUA,
W E RS 75.6% 0.4% 1.2% 1.2%
Hoabie T 75.5% 69.1% 0.5% 2.1%
@, /)R &BH LR 75.2% 37.4% 5.2% 3.3%
g4 74.9% 3.3% 0.6% 0.8%
& L 74.5% A% V) L7
By F 4.5% 60.1% 3.3% 1.2%
W F 74.0% 69.1% 7.7% 0.4%
E 2 72.0% 15.6% 6.8% 79.0%

FARIBWind, HiEEFATH, HTI

22 BHRAETERE

BE 202444 A 308, HEBFEE A RN 60.21T (LA RN 219812
), R PERRESAN 455 10, FARRARN 14.7 10T, R SeikA R TR b
YA 5.42%, 4%k A 1% 0.01pct.
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B35 EREE A AR (L)

2022-(nsm

2022-05 ==

——
202emgs=

-100.0

700.0

500.0

300.0

100.0 I 1 I II
< ; ? G
(2]
—
o
N

2019-07 (wmm
2020-05 e=————
2020-07 _(wum
2022-01 s===
2024-03 (c===m=

-300.0
-500.0
-700.0

B RE: 4B FeR AN (AR T): A WENE: 4B RN (AR T): A

FoFHRIR: wind, HTI, %3B#8.ZE 2024 %4 A 30 A

F36 RAKMMRIERBH R TAE & 1k

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

FoFHRIR: wind, HTI, %3B8.Z 2024 %4 A 30 A

FUSATI B RE B L 8.98%, R FAT L+ % ibd) Ke LIF bR X,
i TS (+0.64pct) 4T A 3Gt E AT, MEAGEHIR EEEH T/ AL
B E (081%) oA (121%) , ARBRAMBRBFR S G TATLARNH R
(-0.33pct) .
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B 37 RARFARR R BB 45 BT A & 1o A An A AP e

8.98%
9
10.0% 9.03%
0

9.0%
8.0%
7.0% 5.76% 5.43%
6.0% 5.12%. 544%  4.59%
5.0% 4.35% 3.45% 3.32% 3120

0, 0, 0
3:80;2 3.44% 3.18% 56104 240% . o
2.0% 1 68 Legs | 121% 0.81%
1.0% I II 1.09% 0.74%
0.0% .. Il

¥ "jf” if\ ﬂ

= i P 4% # B
e «u £ R # ﬁii 3 J& &
l £ 7H 5 & Pl
® i s *
p 5

L EZN DIPS

FARR: wind, HTI, #3EARZE 2024 44 A 308

MGG IRAT R A, TS 9+ KA Y, FFR LA E3T 6955 A 50 M
F46 (71%) . A& (55%) « LEHE (3.0%) ; EERBHFRLEIHES, Bb
A8 (13.9%) FBRGEE SRS, 23S (13.1%) FEFA RS (12.7%) k2, i
¥, BILKREERGE A R A mAIFR S (-046pct) , RMMAIE KRB R S
(+1.84pct) .

£12 RARBIE RBH BRI

By Lk >4 ks I e A

ARFKR  AwFEKREr BT EARA AXFKR  AWHRER FRER

& (%) (%) (pet) G (%) (%) (pct)
1 FMFE 7.1 7.2 -0.07 1 R 13.9 13.6 0.36
2 BARIR 5.5 5.3 0.17 2 R 13.1 12.3 0.83
3 oLy &5 3.0 2.7 0.23 3 | FAIRY 12.7 13.0 -0.36
4 FMEE 31 3.3 -0.2 4 F MG 11.5 9.7 1.84
5 ARk 4.0 4.0 -0.07 5 FMFE 7.1 7.2 -0.07
6 | AR 12.7 13.0 -0.36 6 P B & 6.3 5.6 0.69
7 TR 3.1 3.1 -0.01 7 TR 6.1 6.2 -0.14
8 FH T 2.0 1.9 0.1 8 BAR 5.5 5.3 0.17
9 BIL K 26 3.1 -0.46 9 LA 2 4.7 4.7 0.00
10 | HEBHH 33 2.7 0.6 10 A2k 4.5 4.2 0.29

P kR wind, HTI, #3EHZE 2024 44 A 30 B
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2.3  HBRGERIZ
#HZE 2024454 A 308, BRETELL A SR 73490 12T (LA %FRA 785.64
) , SoFE R TIA LA 3.81%, % A EH 0.23pct.

38 BB E A A AN (L)

2,000.00
1,500.00

1,000.00

500.00 “ ‘ “
v ot bl g, ol B gl

T o o o o ! 1&»
N ° N e
Q Q Q Q Q
Cb' Cb 9" Q Q N’ N N ;
¥ ¥ S s v

R
ST R S S S S S PP PT P D P
7 TR 4B R A AN (AR A R TR S TSR (AR T): A

-1,000.00

FobRR: wind, HTI, #4B4ZE 2024454 A 308

B39 5Tl RSB BIFR AL

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

FobHRR: wind, HTI, #4B4ZE 2024454 A 308

B A mA AT LR B A 12.02%, A AR 0.10pct; EAFKERA LA T
AL A 6.79%, H & KRZ; HEBFEE W EE®TFT4TLH5 3 A EBFHEKA
(0.60%) . BLERER (1.68%) F23L#& (7.05%) .
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B 40 RARFAA BB 4 BT A & 1o A A A AP e

14.00%
12.12%12.02%

12.00%
[ DaE]
10.00%
B8R
8.00% 6.40% 6.79% 7 05%
6.00%
4.00%
1.5594.68%
0,
2.00% . . 0.54% 0.60%
0.00%

@%Mu /ﬁ* ’F/‘UH‘ ?L% S QR FEBIARAT

FoFHRIR: wind, HTI, %3B#8.ZE 2024 %4 A 30 A
LH%%@%%%%¢,&$ﬁﬁz%+k$%¢,%&ﬁ%&mm%ﬁ%%ﬂ

AR FLE (09%) « BERIEK (01%) « JHESE (11.9%) ; 5k IEiE 35 0L b 1)
HL, HHRE (285%) HRAKARS, LEERF (200%) A2 A 2.8 (17.0% )
RZ,

£13 RIRBIE BB BRI

P-4 BREEIAE b RS
. . ARHR . .
AXREFER | AmEBK &R FEEA A A B B HEEL
& (%) (%) (pct) (%) (%) (pct)
x fow A &
1| RRLR 0.7 0.8 -0.04 1" g’i ARk 29.9 27.7 2.14
2 B RE K 0.3 0.2 0.10 2 &% B IR 20.2 20.1 0.10
3 R B 11.5 11.8 -0.28 3 JE) 2 98 16.1 16.7 -0.61
EyC R il
4 A “fi’ ‘% A 29.9 27.7 2.14 4 BR 4 ) R 15.3 15.9 -0.60
JEAD
5 KL 5.3 4.2 1.07 5 R A 11.5 11.8 -0.28
6 o [ AL IE 0.2 0.1 0.02 6 +E 10.8 11.1 -0.24
7 &) ﬂ;féz 1.8 1.5 0.29 7 AR AR Ak 9.3 9.0 0.24
8 W+ E kA 10.8 11.1 -0.24 8 EEYE| 8.6 8.6 -0.02
9 R E 4 6.8 6.8 0.02 9 FFLER 8.3 8.1 0.20
G—i ik .
10 " 3.0 2.4 0.59 10 o B A 8.2 8.1 0.10

7 May 2024

#FHRIR: wind, HTI,

HABERE 2024 4 A 30 B

3 mEATH
3.1 A BRAT L FRZERE A

A E—BAT Lkt kA, 4 ABRAT (+5.0%) « RALE (+3.9%) F=ikahfb
I (+2.8%) WWEFT, 44 (-114%) . 4% (-7.9%) F=iffF (-5.9%) BEW@EAT.
BRI 01%, E 3L AT EPRES 12 4, BREA (+21%) T8t 12 4.

1S EE R
21 & zram
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Ba1 A B—BAT L2k (%)

6.0 5.0
3.9
4.0 28 25
20 III1-2 1110 10 10 09 08
,,,,!!!!!!!;i,,,,,,,,,,,,
L]
-1.5-1.8
-4.0 2425 28 28 30 44
~-33.37.37-37-38.39
-6.0
-8.0
-10.0
-12.0
0w w ok ok A Mo E B A E A B AL KB H A KB R E G L
FOA O OB & % BB R AR B B E AR T R MoK B KA R T
VI S < iz A ¥ ¥ K o £ WOR O MK OE R MR
5 L R A o b2 oH & # g B T & M 4

FopbRR: wind, HTI, #3B#8ZE 202444 A 30 A

B3R Fo IS A AN, 4 | R Shk AT b ikt B I,

(+3.9%) . BIEASE (+3.7%) KM@ L.

>
z}:
_\i’

" (+4.9%) . %

B 42 A BRARARFAT L kBkHE (%)

6.0

4.9
5.0 3.9 3.7
4.0
2-8 18 18
: 1.0
10 I 0.6
- aan@B=. _ _ 0
-1.0 0.3 .
2.0 11
3.0
R S S R T S BT T S G
i i s #| & o] ok & k2 1t e
I S A @ =2
& E:}f * /5:
HFERR: wind, HTI, $3BEHE 2024 44 A 30 B
8 IEER
7 May 2024 22 & zram
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A14 A BARRMBA B KIS

BTAHA Bk EHEA
RAT AL RAEEN A8%t A #o ik k- KATCEN Aast A Aok
(fe) (L) B®iE (%) (fen) (L) 2ki#E (%)
1 FMFE 21418 1705 0.1 1 %8 Tl 198 22 17.9
2 AARR 5839 150 -2.0 2 +#7T B 1375 128 16.0
3 NRg:s i 3200 262 7.0 3 | BERY 214 20 14.5
4 DL 2739 186 0.8 4 Ry RAt 852 213 14.0
5 | #Rekk 2183 39 0.4 5 B A 232 30 11.8
6 | AR 1821 29 2.5 6 | B 271 92 11.7
7 A RAY 1432 95 -2.6 7 A B 111 22 10.1
8 T HTE 1248 271 43 8 FREIB 341 70 9.2
9 BILK S 933 27 5.3 9 W T B 568 71 8.5
10 | H&5%E 919 82 -1.7 10 | BRITEIE 187 8 8.1
FAHRIE: wind, HTI, #K3EHZE 2024 54 A 30 B
3.2 HBATLHBERA

4 Aty H Bkekta sy, RATAH L.

AGEF RN ERT, Rk, SF A KR

ERT, SFEMIHT (-1.8%) £ 12 NA—BATLPHLE 11 4, REANA (409%) F
&6 4,

SF R FATIF, RSBRAICHK 3.2%, HAFATLH MK, Kb EEAK
H(2.8%) « B (-1.9%) BbEZHT.

43 H K —BAT Ik Keke (%)

a4 H BT — ATk (%)

5.0
4.0
3.0
2.0
1.0

-1.0
-2.0
-3.0

N
-

s
5510

-
-

R

S =R R
"

R ap

18 -2.4
o &
W F R
#on
o
EA

4.0
3.0
2.0
1.0

-1.0
-2.0
-3.0
-4.0

3.2

2w

= =
-0.8 -0.9
* il
& A
e 1=
EAl
J&

FARIB: wind, HTI

7 May 2024

, $IEBRE 202454 A 308

23

KRR wind, HTI, $3BHRZE 202454 A 308 (LAHBTLEN

RFATLTHEZT AL, EFEH. MAFE. KFR)

D

i ImEIRR
HAITONG



o B K B

15 B4R KKK

BT BRIEHA |

iv’{rﬁi{ﬁ aﬁ#ﬂ%ﬁﬁ‘ RS A Ak SEABAR &%ﬂ?’{ﬁ ii’:rﬂﬁgﬁﬁr RS Ak zk
(L&) (&) % (%) (fe#T) (€ %) w8 (%)

1 | RRLR 5196 46 9.3 1 B kA 390 4 16.8

2 | BREK 1457 11 -4.5 2 FFER 145 6 13.0

3 | piE 1168 36 0.1 3 B4 B R 168 16 9.6

4 | FHHE 1012 57 55 4 R KL 5196 46 9.3

5 | FHFAL 646 16 23 5 G—f 260 6 7.9

6 o [ I 528 4 -3.2 6 ZiEA R 122 8 7.7

7 ;g 488 9 1.0 7 FBEE 1012 57 5.5

8 T E % 390 4 16.8 8 Rk 135 6 3.0

9 | #HiEER 361 11 2.4 9 B )TAE 488 9 1.0

10 | 4—4k 260 6 7.9 10 R 151 6 -

FA &R wind, HTI, $IEARE 202454 A 308

3.3  ERBAT bkt AN

4 At (+2.3%) 4, ER—BATIL 2 30K3k, Ey7ARME. TR okt
A, BEIEERATLIREE 51%, £ 11 MNER—BATLEESE 5 4, KRR EA
(+1.8%) #H 3 %.

B FAT LK, FEE (-153%) . REr4H (-7.8%) Bi@4ik.

a5 £ —BAT L HKE (%) Eae £ B FH T RAT L TR EHE (%)
40 23 00 — pm
20 . (40 04 45 L . I I I
SO E BB E R B (8.0) 3145 g
2.0 03 I I (12.0) 0.3 66 74
-4.0 2.1 '
oo 2.9 (16.0) 153
: 5.1 -15.
-8.0 64 -65 -65 gg (20.0)
-10.0 75 wooE ; & ‘?;— wmo & @
R go 2 oo bl 3 B )
-12.0 ‘ -10.2 Aoz ol il x _}E
A M £ B & £ I @ T E & 5 I g
A kR M B % ¥ & Lk G ok 7 A 5 7
¥ U Mol R W #
b2 % % % 1t ES
PR R: wind, HTI, #3EHZE 2024 44 A 30 B KRR wind, HTI, $3EHRZE 2024454 A 308 (LEAHART BFH
T TP HTER B AAARE, HREE, RE0)
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AR E P S g AR 8) Bk 2 B 6 R, KR E) BRtE AT,

k16 KB H FH FRIA BB

BWEHA EIRIBHEF

KM WAL FHKEN AT AR L KA WAL RARAEN AR A aRek

(fe£7) (£74) ki@ (%) it (feE7) (£7) % (%)
1 KRR 4783 59 -1.4 1 | KEURIG DR PEPPER 457 34 9.9
2 I E B 3877 138 7.1 2 Bttt 147 31 5.0
3 F % 3206 723 -1.2 3 AR 53 25 5.0
4 | TUTR 2664 62 1.0 4 PILGRIMS PRIDE 85 36 5.0
5 BE 2418 176 0.5 5 FRFK 469 39 4.6
6 1;%; 1666 99 3.0 6 BERA 136 46 3.7
7 ij}ii 1476 95 3.6 7 | FAEZREZHERG 1476 95 3.6
8 B R 1205 60 -1.8 8 | o RILEEAE 1666 99 3.0
9 | MLEER 965 72 2.8 9 | T W ARBRH AR 331 72 3.0
10 R 3 752 44 0.4 10 AT B TR 965 72 2.8

FA &R wind, HTI, $IEARE 202454 A 308

4 AE{EKRF
41 A BATRAEEERAR

Ba7 A BR—BAFLFEE (TTM) &F 2011 FRE B HLsEE (REEZLEFLARIITE

B F LN E BKHER )
MAX
Efn)
250 MIN 17%
200
22%
150 28% 1%
) 29% 22%
100 - 56% 13/09%80/ 5%
47% 4105 21% 19% °
50 6% 61047 46% 37% 31% 25% 2%
il 260
0 .
&%kmsét ?&iakzz’g; #méﬁ% E%ﬁ:ﬁ zx?}?.i
$i&ﬁz&ékm ,éz:ﬁé\zmm%mﬁm&% ET A O R ER I S S
7 # A}LEL@ % E i @, £ E p & K LS
HoO g wmaem Tk & hore R & ®HH

FA KRR wind, HTI, #BEFREELL, #IERE 2024 54 A 30 B

#ME 2024 F 4 A 30 B, A E—B4TdF, PE(TTM, FR) )ﬁiéﬂi"ﬁ:&h%
2011 FrAk 10%VA F94TLA 54, Q3FEALSIRS . EREM. BITHESF. 20K
#H49 PE i S dkh 21% (23.7x) , B EA KR (27%, 25.4x) 44K 6pct, /E 31 AMT
WP HEL H 19 4.
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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
54
MIN

250 ~
22%

200
150 25%
33% 27% 8% o
100 35% 1350, 0 o
479% 35% " 19/0 9%8A) 6%)20 1% 0%
41% 27%
50 —950/ 45%43% 34% 30 0 270/ 24% 0%
I I I 16%

AW A Bt

5 ,T/\m; s yiﬁ‘_ﬁiﬁfﬁ ‘Qﬁ-ﬂgﬁk

i‘,n’fi&x?iék")ﬂm"ud]iﬂi&%ﬁi@l%ziz&:ﬁ*”kyﬁ\&"liy/r}%m =
z * |\ B @ & 0 iz F oo KA K A ok R &/L\
& # ﬂk%ﬂ{tg&ﬁt PEEAE I 7 T I ]

KRB wind, HTI, $4BHZE 202454 A 308

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
L5 F A 30%, Ak AR Tpct, £ 31 MATLPHEL F 10 4.

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

MAX
537
120 4

MIN
17%  10% 90
100
37% 20% 5%
80 - 31% 27%
60 - 9% 0%
17% 6%
40 I I
20 A
0 T T T T T r r r
3] #® é i+ = # W (3 7 B i ED
#1 [/ p A ey ® o R 1 o =3 i A
B # bl TR o4 = iy
%( 23 oy &

FAt KB wind, HTI, $IEHRZE 2024 F4 A 30 B
A ﬂ:’t@&/xﬁﬂ%fﬂk PE 3 & A5 44 T 2011 vl kB AG A A L& (0%) .

WIE (5%) « BERE (6%) . PE 3 ARMKe94T o #5058 (16.2x) « FimL
A (19.4x) « W45 (20.8x) .

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

MAX
L
120 -

MIN 50
100 -
29%
% 28% 21% 15% 3%
60 - 0%
41%
40 -
20 ] I
0 ‘ ‘ ‘ ‘ ‘ ‘
éa 3 #* " ;] % i e
] 1 o 7 g o K ;4 i o
el B ?H' Uu/’i B
ES B

FobHRR: wind, HTI, 3B#HZE 2024 %4 A 30 R

A A ST AT AL F PE 7 k4t T 2011 5 £ 2019 4F 10%0A T 8947 LA 5L
= (0%) . "HiF (3%) Aetkfg s (5%) .

BAs1ABRESN)FTEER (TTM) & F 2011 FUARLNEE (MEEZEITLARF TERE

KN F B RHET )
MAX
Ea)
250 ~ MIN
3%
200 -
150 | 17% 1%
35% 14%
100 1 5106 4o, 36% 35% 300 25% 16%
18% 12% 0%
50 - I l I I
0 T T T T T T T T T T T ]
®ooox & F B ozZ F 4L L F & F T 4 F
oM %5 F X R M # ® B £ T K &£ A
X F 0w x Ok om0 % » % & K % § R
E & B® B L % & W ooEm k H

FHRR: wind, HTI, $3B8E 2024 %4 A 30 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 - 23%
100 - 51% 51% 48%
50% 19%  16%
50 | 62% I I I I 45%  36%  5g94 l° l° ol%
* 0w @ ® ¥ E  F A 4 F ¥ F & %
Moo B R & M & ®™m BT A # K
* V.4 T S T Pl * % on e iy g b e
5] )3 i A i = i g W W pia i

FA R wind, HTI, $3EME 2024 %4 A 30 B

A E 2024 5 4 F 30 B, ARTHEBSFBRIAEE T ARA T, A BRRIRL
Sk (AR 30) #9MEMA P Andkh 21x (ABER EA T4 1x) .

B53 A BARKMBRE EA K (TIEAT 30) RAEMEAFE (TTM)

60
50
40
30 2727 55 ,, ”s
22212171
20 1
20 9191918 17 47
3
10
0
i R AR #
BOR B & g id

> % \@ /N
5 i

7

FHRR: wind, HTI, $3B8E 2024 %4 A 30 A
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B e E R

4.2 HRBRATLAEEEN

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

MAX
Ex)
50

MIN <o 19% 2%

45 - 9%

40 + 20%

35 - 22%

30 4 o

o 71% 30%

26% 21%

20 - °

15 45% I I 1%

10 .

5 4

0 : : : : : :
B 3 ooz & i IN % E %
A I S R |4 i b A * v
H o #x Lan ¥ % F A S
i3 b Y A ek

FobRR: wind, HTI, 3B#HZE 2024 %4 A 30 R

BE 2024 % 4 F 30 B, H B —BATIL PE ;1 £ 40153548 F 2011 vl & 10%0AF

AT A bk, B R, Aakilk, LFEMIH R PE B 20%

(18.4x) , WmEisdiz E AR (12%, 17.7x) -F+ 8%, f£ 12 NA—BATLh P L &
8 4.

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

1 MIN
50 -
45 0%
40
35 % 0%
30 -
23%
25 | g7  69% C 1% 1000
20 I ° 2%
15 4 I 40% I I 0%
10
5
0 : : : :
R A O E 2
Wk # & I SR T b
%5 A * Ak S "ok &
oo b # i i

FAt KB wind, HTI, $IEHRZE 2024 F4 A 30 B
H I — 24Tk & PE ;1 & 4154540 F 2011 45 £ 2019 5F 10% VA F 6947 LA 4678 Ak |

Agklk . ESFRMELS, S0FMIH 69 PE M LA 23%, A _EAS AR 8pct, £
DRATLPHLE 4 4,

12 mE R
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P

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 -
70 - 50% 38%
60 -
50 -+ 5%
40
30 8% .
20 A
2 I
0 T T r -
i ® A & 2L b
B 7 A #* #l A5
il S JE A & b #
R A 1& o #
FobRR: wind, HTI, #3BHZE 2024 %4 A 30 R
H Bse Bl AT PE L5400 T 2011 SRl skAaxt /5 a9 4T AL AT B Ak At
(1%) . L& (5%) « GEARML (8%) F. PE 4xMARAKIAT L 4R Z A 77 BAE

FIJE (8.4x) . BSifAmA (89x) .

B57 H BBRLEHEFATLTFHREFTAE (TTM) & F 2011 £ 2019 FUA R B4 E (A
EETLARFHTERA LHENEIKIR)

MAX

80 - MIN 0%

70 -

60 -

50 - 0

10 65% 41% 3% 0%

3 O

10

0 ‘ ‘
3 £ E b A &

. oy #) # A W &

H AN X iR JE A £
# P # 3 5

FHRR: wind, HTI, $3B8E 2024 %4 A 30 A

R AETEAF A R SRR F VA S, b H R E I RATL PE A a3 T
2011 4 % 2019 4 10%¥A T,

1S EE R
30 & zram
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BSs8HBRESANGTERE (TTM) &F 2011 k%12 E (NEELEFTLARHTEER

E 5 EM G BKHES )
MAX
oy
180 MIN
160 - 19%
140 - 3%
120 - 0
60% o 1%
100 - ’ 3
80 1 3% 0
] 0 1% %
6o 52% 5%
40 -
N N 0
0 : : : : : : : : :
#, i s i X B B 4
% ks i by S o i T EN
) i B3 i o] T k4 ¥ PN A

FobHRR: wind, HTl, Z3BAZE 2024 4F 4 A 30 B (Fw AR 4eT: 4895 201503-201608; 545k
201703-201803; £4£ 201203-201408 )

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

MAX
FJ']
120 4 MIN 25%
100 | 23% 0%
1%
80 -
0,
60 - 0% 0% 0% 0%
0%
40 -
0%
2 N
0 : : : : : : : :
7 i SR S S i
% !ﬂ b3 4+ « B % i B
A iE e fﬁy Ea 4 DI &
B 23 . & 3 ¥ &P X #

FobbRR: wind, HTI, #3BAZE 2024 4 4 A 30 B (FFAH R4 T: 4LIE9IEH 201503-201608; 5 5Lk
201703-201803; £k 201203-201408 )

BE 2024 F 4 A 30 B, BEAEAPEFFE, HREWAESL (TIEF 15) 694E/4
PALEA 14x (AR EAFHF) .
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P

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

6057
50 39
40
30 22 7
0 16 14 14 o1 14w g
10 4 4
SEARREREEEE R
% R 8 % ®m HF KR % ¥ T ¢+ £ + £ %
B kX M @ & B F — @ A& B 4 B + —
ST A T S S oL ok &KX
2 K B B B # L FZ i s N £ R
RO F
o E

Fort kR wind, HTI, 3B E 2024 54 A 30 B, BRGSO HERE

43 A RATLAEEERAR

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

MAX
537

100 MIN .
% | 56%
80 -
70 -
60 -
50 -
20 | 89% 68% 34%
100% 82% o 76% 24%
30 1 ’ 33%
35%
20 -
10 - |
0 : : : : — : :
E 1z T # =T % 4 # i N
57 & b3 # i% H B b i A
1*® H# i = -4 kS
1 A * 4% b

PRI wind, HTI, Z3ERZE 2024 F 4 A 30 B (TR EH 747k 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 438 )

A E 2024 F 4 A 30 B, ER—BATIL PE 1 £ 0453048 F 2011 SF v R KAG 2
NEFL (24%) . BIARIRSE (33%) . BFHFT N PE L o1ndh 78%
(22.9x) , HEotasks EA R (83%, 23.4x) MK Spct, £ 11 MTLFHLE 4
%,

12 mE R
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o B K B

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

MAX
MIN

100 64%
90 0
80 -
70
60 -
50 |
] 31%
401 1000  100% 76% 32% ’
30 97% 94% 84% 28%
1B Rl
20
o ] I =
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ : ‘
13 E 4 T # 5 2~ 3 ) %
& H ia % s Ho, A R 1% e
H 1® H Ia * pIa
A 3 i o %

FARIBR: wind, HTI, #4BERZE 2024 F 4 A 30 B ( SH|FR A =47k 2013/03 £ 2014/02, 2015/4 £
2015/11 845 4548 )

FE—BAT L PE 1 £ 15484 F 2011 4F £ 2019 F8UKAT LA 4%k (20%) « &
Z 4% (28%) . BFHT L PE L o4ndkh 97%, R E A IR 3pct, & 11 AT
b HLE 3 4.

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

100
90 - 30%
80 -
70 -
60 - 25%
50 | 85% 53% 32%
40 57%
30 | I 40% 18%
3 =
10 ] .
0 T T T T T T T
X & " 5 & K & ] el
A % 5 i o i . | ¥
L) x # % m S B
5 & ha A

FHRIE: wind, HTI, #3BHE 2024 %4 A 301
£ X B F I R ATk PE A a5 B0 4L T 2011 A R BKAIAT L AIRE (18% ) .

FEIE (25%) « B4 ® (30%) . PE 3 ARAKAT 45 2 M¥E (13.6x) .
B RAE (16.6x) FiE (18.6x) .

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

MAX
537
MIN

60 -
s | 91% 679% 31%
40 - 52%
31%
47% 36% 0
30 A () 13%
20 | I
10 | I
0 " " T .
x 4 % LB i % £
2 £ AR B ;] o 7 B & o A
T 5 # z 2 o i o
5 & T #

FobbRR: wind, HTI, #3B#HZE 2024 %4 A 30 R

E BT AT PE A ¥ 45 g4 F 2011 SR 2019 FEAKGGATIL A IRE
(13%) Fo R4 (31%) .

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

£ 545 & BUKHES )
MAX
54
250 MIN
200 | 63% 3%
45%
150
8%
100 34% 3%
98% 78%
50 - .O 75%  66% I I 2%
[
0 | L B
i K £ " T Kl T 1 & i *
(50) - & R # kS a B o # I T %
% B ¥ T % T 3 * m
x® i3 1 iR I 74 k4
2 R
B U
#8,
3 #

FA kB wind, HTI, #3EARZE 2024 54 A 30 B (FFEBIR4eTF: T2 5T & LFEH#R 201806-201904 .
201504-201704; & A e 202101-202204; #5361 202001-202010 )
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Fe6 ARELENGTAEE (TIM) &-F 2011 £ 2019 S k%435 E (MEEETLD R
FFEET LA EIEIER )

MAX
54
250 ~

MIN
200 49%
529%
150 1| 100%
100 so% 45%
6 7%
50 | ]ﬁ% 78% 66% 0% 0%
0 e -
T F * g =T g 1z 7 & %
(50) - = i R E o B # £ T £
T % B T % . F o
S i 1 3 7 ¥
L
ﬁ

FEEmi2s | ]

FobR R wind, HTI, #IBAZE 20244 4 A 30 B (FHASIR4T: T2 KRILFEME 201806-201904.
201504-201704; & A JEHE 202101-202204; £ 3IE 202001-202010 )

WE 2024 4 4 A 30 B, ERRAKMIEASEPARA TR, ERE AR (F1E
FT30) #94E1E P A5dch 21x (#B4R LA B 1x)

Be67 ABRAKMIE EANIK (FIEFT 30) JITEMEAE (TTM)

160 o0
140
120
100 91
80
60 51
40 34 29 27 27 26 25 25 24
. I 23212121211919181816161512121111988
’ L IlIi0anunnns
TESBRAEZTITHEETHE X PR F R R & % DR
oSS RS FeEGARN SR TEAARENARRE ®ME
T2 K ELZ TRINE K- TRFTEHBRAANMSEHA
A= H B E KA B Bom K Y4 ) s R
L < o p
i #
HR K
o
FHRR: wind, HTI, $3BHZE 2024 45 4 A 30 B, JIRMGEA RWELERE, AHLS. HDE
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o B K B

5 #HEE

17 HBRESHHABRER (TTM) « FEAEL S L) 2020-2023 5 (%) ZEWERL ([CHBT)

SEAL S SARLILE FAREASE SEARESE DNER BHER

412023, % #2022, % 412021, % M gl2020, % 2023, o 2024, fu
T 71

B & #2023, %

RE LR 1.8 70 91 68 37

B ALK 0.5 82 55 42 73

EXE S 2.7 59 41 39 39

Bl 3.0 40 29 29 31 8

BT AR R 6.5 100 198 166 100

P @ EE 5.3 78 106 40 100 2 1
+E R 6.2 69 47 50 30

S%—4 b F 5 7.5 110 119 115 101

B B R 47 90 26 30 30 2

F—XP 0.9 25 31 31 21

EEE Y 9.7 42 a1 35 34 05 0.2
LY 2.7 37 37 17 29

PR AR 5.2 50 50 50 50

RS 8.6 318 68 106

FopbkR: wind, HTI, #4E4Z 20244 5H 6 0
MG 202322023 F B AL H/RIVKI TIE

(18 A BASAABER (TTIM) . FERAHLLG] 2020-2023 % (%) ZEHHL (1)

ka0, 5 FARENE FAREHNE RANEHE FAAESE LHEN HMMEM

412023, % #2022, % #2021, % 12020, % 208, - (ks

P2 7
FMFE 26 76 96 52 52
EX %3 3.0 60 55 50 50
PELE & 2.8 60 60 60 50
L 5 @6 16 51 50 41 6 0.01
o Rk Ak 1.7 65 52 48 52 2 4
B AR 4.7 70 60 60 60
(i &7 4.2 73 70 71 70 7 10-20

(it x0)

S ] 1.9 52 50 51 41
RIL KR 5.5 100 99 92 128
FH®A 2.8 64 48 48 46 0.0
7 s A 1.1 49 56 101
A 1.8 40 36 36 36
ELE 4 o] 1.7 45 52 52 59
& KB 3.8 101 100 83
EHAR 0.8 15 30 30 30 0.5 1
£1% 98 2.7 40 30 21 26 4 1
e 1.6 34 33 32 30 2 4
B 4EE 5.6 87 22 68 73 0.2 2
K3 55 1.9 35 30 30 80
K F 5.9 138 155 120 96
2 F& 3.4 52 58 52 56 0.1 0.2
L ] 1.0 44 64 49 31
5 8B A 23 64 56 108 03 1
W B & # 1.3 18 31 61
W RE 1.8 59 40 47 46
R ] 2.0 62 39 35 43
EX S X 2.4 90 49 36 43 2 1
PR 2.7 63 52 46 50 1 0.5
A E 2.1 42 38 78

FHRF: wind, HTI, $3BHE 2024 F5HA 60
MR 202322023 F 249 LA H/RIVKA TIE

B BEATIL: FRFrHASh 2024 AT Mg SR, A HAEHTHE.

23 F AJR/H R EZGE LT 4L ZIEIL 4145 1250, Bl H+15.9%, EH &% iE
(FMFE. ARAR. PNEE) [AEWREGS GERE. 2. Kiyp) /RRL
B (HA4) FlH+17.0%/+0.6%/15.8%. & & E L4 LI )a854)08 1574 1274,
Bl bb+19.7%, H P 5380 /4 B A G3% /R IR % B F Hb+18.5%/-9.2%/+28.3%. 47k A
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B e E R

TR TFHON, SR BARBFEEME, RIRLB. K3 EN0 AL, EiFL
BAZRART T, RTHILEQEL LG LA AFE TR, NBA A RE, 23 F
P2 BTN G 3RS A F R 1+2.6/0.2/0.1pct, B BIE /AAFIE Ak /K
5 )2 B3 A JH & F) pb-6.5/-2.8/-0.4pct, & H T IE AL B WL & UG /A E TR
)2 B4 F)E E R pb+3.9/+3.1/+1.8/-0.7/-0.9pct, £w9EE, kTS F)I03E % 5T
MG, ARE T BB LA SEE, 23 FAEGEATL TR E KA 7563 1274,
Bl b+ 9.7%; FIA)EE AR 2328 1270, Rl H+7.5%, ERATME, T & EFESMA/
F)E & bbiX 54.8%/67.6%.

24Q1 £ 2475 W4k FILEIL 1500 1270, FlH+14.9%, 2 55508 /4 Bk
5 5%/ X 3R 4 B F) tb+15.9%/-8.0%/15.3%., -2 ¢&JF £ 4oL I aE4F)1 620 12
T, Bl +15.9%, 9 55500 /4 B K E /X R 4 8 B H+15.2%/-21.3%/+19.9%.
MBAVE ) R, PN E)IARIFTNF 603844 EF t+1.0/4F/-1.1pct (#E
AFvm ), B RIE [T IE b K F 5 )3 B4 AR F ) 1e-16.3/-2.0/+1.3pct, - TTIE /1L
8 5B [ $ E [A  E# FT RA )3 BE A AR R R B +1.1/+2.7/+2.8/-0.2/-1.1pct. A
B3 KA, 24Q1 E& ETIEHSSR G fTa it R e +0.5%, d0 R E 35 B KK )
Pb+53.8%, T ZABMMKT ZHEBRRAE, BIKE KT,

AP HR A KBS LFRT KSCE T 440 T4E, @i FRRBNTL. m KA
HlL Aedh g BB A EFF A UECR, BRI R, R o AT,
fast FREMLFME, THAELRER, TUEREREIK. T EEELAMR
T, ZANH LR R ERR. LB ERS AL T BT, (2R KRR
TRE, RERALELDEHERKIE, SWATYEOEETRE, . &£
B G Th 4E H s 69 S BRde A B S BAE R, (RLSE MRS E BTN & 8y
SRS XAE, EALGEEEME] BETBEPHARENTRT, TRLLE
ZAEAE. M. TR AR IA. Tt 24 S K AUE TN AR AR 4E AR R 1),
W At e A e 18 R AT S e R . SR,

A ZE 4 A 30 BdLA, BIEFE (851251.51) PE TTM # 24.8X, 4i-F 2011 ik
8 43% A%, BRAVEFGS X E LG AT MRS, BEME G% 8 B R LT F R
e, BERBASZEIRANGREIRAKEL, ST HICEXE K. WG HAFRAY
A E MR Z ik A AL

WEATL: BTt WEIASN 2024 FATRBRFEFR-NH, BRAELTH LK

6 KB LTS AR 23 FLGHE (FRERAMTERIF5H, # 75%F
F) ., EEINBIL 1399 1270, FI+6.5%, 455 3481 F TF, FElH+2.2%, =birdzit
4.2%% 4018 sUfrk, FEFEBLMAKIER T, 2023 FLERETLEARBE T
3789 7 T4, Rk 0.8%, EIAE I 1863 12T, FHIEK 8.6%, SLILF)EE
2601270, Rl K 15.1%. ZA4EF, 6 FiE LT A8 M4 2 /A 18 & e 53 £
75%/92%/64% v\ k., FEiE A AT . BARRA, 23 FBH AL KIKA+5.8% (A4
+11.1%) , EBITDA +4.7% ( M A +10.8% ) ; LiEIBINA+10.4%, #4)iH+18.6%; H
B M N+5.5%, & F)iH+15.0%; TR IHILA+5.4%, FA)EH+5.8%; T ELIE I
AN+7.7%, %F)H+83.0%; ZRITHIHILA+9.1%, FH)H+4.3%. BT 23H2 ATk F£
AN, RIRF EmAEE T HERT AR G, A EfdlE B 09k 3
CE—FTARE LA BAERER, FROFEHBETRTRE LAY .

BE AR, 4 FEBLETNE LR 2401 LW E, FIEIK 1914120, R
P-0.7%, A E331 7% T (FEFAWE) , Fr-3.9%, M7 3.3% % 5774 T/,
Hd, FEHRBKAN52%, F518+10.1%; TRELBBIKA+T2%, #4)i18+16.8%; #
RIEENAL.T7%, FA)E+58.9%; FRILEIEMA+T.0%, HF)E+39.4%, =Mk
A, FHRIEZ/NFE-7.6%/+2.6%, FRGIEHE/MNF+5.2%/+1.8%, PRILEIEHE/
T Fe+0.8%/+6.2%. % T & EHABE T ANMERL R A, Ql KA BLXEZHE

1S EE R
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ARIE, WITIRI BRI A A P S B N3 tauk A AR 2E, 4243 B T RAH R 4%
A F FATRE], BPAREA EARE . AR IREG 69 RARom T, TR EA &P
I, EmERFEAFT@ICIES], KFHIHAE 05-1pct VAR, EowHAlEER. ki
AT,

B 2024 F, WHLSFEEHRLEFFAE, TAZANKE S, TLEMHHARE
BARAE, FOHAT LM AT AME, IWFEZLNT 1) B DR M RAEL M
H, P S ERELOREL A, 2) 23 FESEEANS TR, HlletEE
I, BN BAERATR, 24 FHRIRETAEA ik, IARERE L ABA R
FEEE, 3) BATAT L AR E A HARFIET, ERIBELLTETIHGFHRZE
HAE, 4) PRYEA, KA Z5HMEK B IR FUT LA R, 4odeiE 9 E A
FRREEKMERS TR Y, “KHH745FII £ 300-350 7 T4+, EHEH 100 & T
Fb, A FI 100 FFH, NE) ZINEAEA); FEHLERAKRSRE FREMFS
HAGER R, 23 B 47 300-400 Hvb, 54 B AR 100 Heb, G E 47 50 Heb; EREIE
BRI US KE, S RPmEFL.

Bk, HHEFEACRRSFHN T, KA S ik E R 2
Bl A, RAFRMARERE sk i@ik 4%, 454440 PET AR 2%VA A s @k
FH, BRATATAE L, FitebB A DGR E, FA%, SRBLEmENE L,
SRR G REEDI LR, TR A RRIEBER @K,

A ZE 4 A 30 BdLA, "IEFE (851232.51) PE TTM 4 30.0X, 4%-F 2011 ik
8 7.8% A%, fRA XA A BAKE . RATEAZRETLARENDS, F5EE5%L
ENETR . S REF S FEEIERN (H) ; RFHE L4 F KA
B, e AR ) KA AR . ARYE Wind — R TR AR AR, F B RIE A
(H) /A&iRv B2t 5 2024 4 PE 4154 14.3X/18.1X.

Wk ATIR: REAAFARGAT L CRAELZHEF LB ERERE, BREMET
BELERI,

Pk AT BRBIEN S EAABERRRE, FHEAFACWE. HAkmmik
2023/1Q24/4Q23+1Q24 718 & N AnAR F 338 1% 55 4 2.7%/7.4%/2.1%., 2024 &P 1%
Pk AR EITAL, EES KT BUABREFTHTEANFL, FNEREES D
AR, KR HAER T ERMA A REEF AT EARDRRI. FEEATERY
e, S 4Q23 A 1Q24 Kk B osE IANA, HBERRAL/PIE S /T Rekdk/ Rk R
LRI KA A 0.8%/-2.9% (b EvkEEH-1.56%) [4.0%/14.2%, 22 kA 45k
PFRE, FRHE, Fhgimib. SMASFEEEBE. RAmFEELEERS
Bk, REG@E, FHEEVHFRAOER, & AERKREHRE NN, £%
Ak,

FUE%: BRAFARATR, 1024 ZAGE AR E. 1Q24 2. WIE. 3R, BE
FRMAMAE TR, 3RS LR RARE. £, 24Q1 PESH (E%
) ZHTRWIERTE, LAERRAREER., EXARXFTE, %HbLFAEE
., R ERSEERATIEmL. RWAERL, 1024 RAKERNE., @ R%RE
S SHE T ABNA Pk, X F1BEF G,

LAk £ 2 F RN GACRAEEZLSEKF, MES LTI ZEHILK
£, B EEARSEAEIL AL,
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B e E R

%19 Ak Stk 2023 % 2024 % Q1 TR ITESF)E R HR

EEAD RERS  0BERAE 100 IR e o SERAL 1w BARA
e Rk Ak 603288.5H -4.1% 10.2% 0.8% -9.2% 11.9%
ZHL B 600298.SH 5.7% 2.5% 2.1% -3.9% -9.5%
B 53T 600872.SH -3.8% 8.6% -2.9% -5.79%(4=3F) 59.7%
F Aok b 603027.SH 31.6% 9.3% 4.0% 54.2% 6.7%
KA 603317.SH 17.0% 11.3% 14.2% 33.7% 37.2%
ERAEE 002507.5Z -3.9% -1.5% -1.3% -8.0% 3.9%
TG 603170.5H 16.3% 15.7% 12.1% 39.8% -20.4%
1817 B Ak 600305.5H -1.5% -24.9% -13.2% -37.0% -24.2%
M FR 5 300908.5Z 12.8% 22.8% 18.5% 36.7% 30.1%
B R A 603755.5H 16.5% 14.7% 19.3% 10.5% 21.1%

FFRF: wind, HTI

BAATL: RIFAARAATLEFWE, FRMABERARZAEGERR
%

RETLEZEABKT T TRIEEARATAR, FIERAZR. & AERSE
2023/1Q24/4Q23+1Q24 #A18] Z WA T 3438 1% 55| A 9.5%/5.5%/1.3%. 2023 F R A4+
BB, BMNSE B 2H23 BRBTARE, ERE, pREAFREIRY, BARBHK
AiaFgmA, MEERS, ARFLEANKEARK., AE 1Q24 2AFRKA S
b, AW HRMEAE 404 A BEARIHR, 125 1023 K B %5 A% A, AR
BRI TR IS T

FVE s kDRI EFRMAEKR, Rk &0~ aiF e RAtE, &
T EM AR, AR TR E. R, WE. . @abhFRMAHMNKLERADE, TR
BREF)E IS, 2023 F 2R/ Z RS/ Trk BT £ ) F 4 A F) tb+1.3/-2.2/+0.3.
AP ZHRREHERURERALTRR T HENELE, HEERANZITFGHE4 >
TR IR 1024 B d ) Z AR S/ ok B A F 53] B b+1.8/-1.7/+1.5. LTk
FARIFAAMFF AL TARAL, 7T 18 F $7 2 35S 4K 4G ik AR A Mk 6y TALE .

1S EE R
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#20 Ak Sk 2023 % 2024 % Q1 TR ITESF)EW R HR

EwAE BERS 2023 BMofR 1qa B (0231024 2023 BAGRAL 1024 J3ARA]

Bl % Bk R

e Rk Ak 603288.5H -4.1% 10.2% 0.8% -9.2% 11.9%
Zy B 600298.SH 5.7% 2.5% 2.1% -3.9% -9.5%
B 5T 600872.SH -3.8% 8.6% -2.9% -5.79%(4=3F) 59.7%
F Aok b 603027.SH 31.6% 9.3% 4.0% 54.2% 6.7%

KA 603317.SH 17.0% 11.3% 14.2% 33.7% 37.2%
EBAEE 002507.5Z -3.9% -1.5% -1.3% -8.0% 3.9%

TG 603170.5H 16.3% 15.7% 12.1% 39.8% -20.4%
1817 B Ak 600305.5H -1.5% -24.9% -13.2% -37.0% -24.2%
P FR 5 300908.5Z 12.8% 22.8% 18.5% 36.7% 30.1%
B R A 603755.5H 16.5% 14.7% 19.3% 10.5% 21.1%

FHRF: wind, HTI

b AT B HHIAASFREWE RS, BB R ETAH
15, RBBRAEARREIFEIF.

BAW: (1) 23 FHREL%: AR/MHBREZ EFTALEZINZIL 2744 1270 (03
FRZEF 2 ReBMIL, BRI/ = /R E/%E 5 Ry i), Bk
WK 3.2%; dedEaESFEA 1611074, FHIEK 10.0%. MASHRAE, 23 F2550
BT ZNIEE ALY, AT RVBEXTREMTHILF BB, REWERA K
JE, MASFTARE, 2023 5N ERZIIANGERLE, TFREZTAD%R, RIER
Rt B#dE, 23 52530400 = EREK 3.1%. BF56kE, FA/RF/ B
W /37 30 Ak 4 25 F) ] 1 +0.6/-0.65/+1.75/+0.4pct, R H]/5K 4/ REAFL AL /FT 3Lk 4

Uk /37 Sk 6 45 & A F B 1b-0.71/+1.4/+1.72/-0.3pct,  # B FE AR AR 4] 424

(2) 24 F—2W|B4: T2 LHHLTIETI 446 1070 (O3FF 1 AR MK
Fud, BOREA/F LA/ = A/ KA/ %E 5 Ribi ild ) , B TH 3.5%; 4=3k)a&
HANEA 41 2, Rl K 11.8%. KAGERA, 1Q24 4T LBIL TR 3.5%, IRk
4Q23 T 2.9% A A A58, FUb| Sl Wi A ik, RoTRANE4 AE KA R TS,
4 A AIUESRE, BAR A H EAMEE T2, 124048 T 3 A A TBA AT
WE, TERNAEINGIE. 12k BiXTEHB 47, 24BN Y A, REEHRYE
FRMW, EASFEFFHSHATELLEN, RIEEREITHAEIE, 24 F 1-3 A LS
S ERRIEK 1.0%. BASHEAE, 1Q24 F A0 500k /3 50k 4§ 28] F F b+2.0/
-0.3/+2.3pct, A7 A/ LA FLAL /37 FLok 69454 3% ) F F) tb+1.4/-0.3/+1.6pct, 1Q24 #9445 &
FRARAR LA, HRNWEI| 9N ZEHL—3K.

PRI L MAMENS, T2ERERFEDIRAE, TR LS EAAAsHF8 T,
FRBAE R B AHRRE L, RNFAT 2024 REBIBFEHF LT, Lk
RAGEE, BT RIGNAE TATASFRHL, BARF RN G R8s
25854, Mt AL RERGHHILEA LA E@THK, 2008 KOG TRE, 12
ARkt o G 3 F BAV AT A, ST RS RECAM A, 2F A, R
HAE A Rk E), BFANER AR, SIEMABATEN, ATHR R R LA E — AR
¥, SRR FTIEm, dA§T 4%,

1S EE R
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g E R L, SaT AL, 4] 2023 S Rii R 73.25%, KL
Fr4R A, FIBF RATFIT 2024 5040tk 6148 & T 70%, % J& & 5 & 6 — KRR A BN
e ASL, TP A 2024 SRR G FAGIXF] 5%0A £, R EHME AL E 10-20 1269 = )
X, P EBE AR, RFEIFR G R 30%IR ] 40%. Be B RE K6 HEAE R
MR,

#21 A4k 2023 & 2024 4 Q1 BB eI EA A E % H L

EHAE
#

&

Ay
Y *§>

g9

=

FEIK =
IHR
ek kB
EE RS
HRRAR 5
R Fn A

EaRr
R AL

n

BERAD

603345.SH
002216.57
300094.57
300973.57
001215.52
603536.SH
002702.52
605089.SH
605339.SH
300915.57

4Q23+1Q24 2023 Va&4 4] 1Q24 V3EEF|

2023 Bk 1Q24 BIE BRI i i
15.3% 17.7% 4.3% 34.2% 21.2%
-5.1% -5.0% -12.9% -6.5% -17.8%
-4.0% -26.3% -23.3% -8401.9% -66.3%
20.2% 15.3% 10.8% -49.2% 54.0%
27.7% 8.0% 16.8% 31.4% 14.2%
26.4% 8.4% 31.7% 106.3% 75.5%
5.8% 14.5% 12.2% -96.4% -24.9%
0.1% -17.9% -12.0% -5.4% -46.9%
7.7% 4.5% 2.9% 44.7% 96.7%
10.0% 5.8% 8.8% -4.1% 53.0%

7 May 2024

F# IR wind, HTI

Bk FRABESER, BATACT AL, BBk, FHTLERMBES
WA, ZHTREF MRS, MM FERASE, 2024 F, BT HBRMEEE K.
FIERF] A RFAFRE, P HBE, kI HHRAEFR. o2 A 26 A
F4b EH B FEAL R E, WEITEFEET A LT LN L4, BRLERS
R 3Rt B FHAT AN, FEAT LB ALK Y, AR A, T A B4
Tk, F R 2024 FAPARAEF, RATMASSHAA KA GH, 28K 0-3 FA
B ERFSEH BT .

KEMAMS L, TBLRERFCRAZE. B 23 Foas) KiaRHA,
51 70%, FEF) I 45%+90 B RK. ERATTHAE) ey st AR S A IR, BF
JE3) 24 )34 F)IE 35.91C (RIpbIEK 5.9% ), 4k4: e Haribts] 70%, 44
25 254 (Bl Ee¥gAm 1.542), 5 ARG F 245 7%+,

AT, B FRRKAATLE R AR, Mo RELHZEEK, RERE
B RIS ARAY .

23 FIRELE: AMR/H RIS T AL EIEIK 2944 1270 (O35 RIFE/R KL
RS K F T BRS/G—/EGA IS/ FT 8 Ridk) , FlIERK 10.5%, 3ikix
e VAEREFIE A 225107, RlHIEK 33.2%, RILEAEEAT.

BNSEA, 2023 52 # FTHAEGTIRE, AL LEINEBST, EF OB, 6t
A WERKF MR SRk, RIEE R AR, 23 FAFHRBMTE
Flre3g K 4.0%. FVEBE, RALAFELIN, FaB A AL L4T. 2023 FiL
NSEIAL LR F25) B m A F RATEMNA TAT, F3h S S L 24 R I EN K
B, BAMKRK BTG/ — R IR EA) FE 5 H)+1.3/+1.5/+2.1pct, T4 %,
AJE AARRA TR

1S EE R
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P

) BYARAE RN E KA IRIF, A VARG IRAHAT BN P Az 38 K, H&
FRINBIF ) - R BRI B, PN LG HAER G, REE RAIT A
¥, 24 % 1-3 A#SH =R K 7.0%.

FELgBE AT T T, R ERRDBEE IR, BTG/ %—e IR 8%
(TTM) i3] 5.8%5 6.3%, B3| Hii&,

A&22 AL 2023 £ B R VRS F) 3G % ML

RN
B IRAG 3 Mk
B IRAE 4 Ak

s a2

RF DR

RET R
(A#)
R

Go— kb
YGo—do kb -

PN

Ae 94
R MG
TS
A ¥y 5

2023 28448 (M

B EXRA 2023 &k (M2L) 2023 B E ) 2023 3B4F) 8%
0322.HK 804 2.2% 31 18.4%
0322.HK 509 5.4%
9633.HK 427 28.4% 121 42.2%
00019.HK 228 0.0%
0506.HK 214 2.3% 8 26.2%
0220.HK 286 1.2% 17 36.4%
0220.HK 178 8.4%

H01991.HK 135 7.1% 13 34.3%
605499.5H 113 32.4% 20 41.6%
603156.5H 62 4.0% 15 -0.5%

10.5% 33.2%

F#r R wind, HTI

SYMEATE: BAFLARIIKRE: 24Q1 25 EAEANK, 3 A EZBRER
&3 1.4%,

24Q1 £1% S £ HE K 1L, 24Q1, LV/Kering/Hermes/Prada/Moncler Z & (4% 7
PR, TR ) B +3%/-10%/+17%/+16%/+16% , H+F Hermes/Prada/Moncler
TR FALLE3E K, Kering £ /) M Gucci/YSL B IR b-18%/-6%, MrEKE. *f
114 23Q4, LV/Kering/Hermes/Prada/Moncler Tk B Ok 4 F+10%/-
4%/+18%/+13%/+16%, ABE ™ E, LV. Kering B I3Eik IR T, Hermes. Mocler &
PG R IR LA RKHF, Prada mAERE LT,

T RARMIE K, ZM3Gik40E, 24Q1 , Hermes BN /I K/ E M B IR H o
F1+15%/+16%/+12%; Moncler & J& L M/ 3 T %/E2 M & I B b o 3
+26%/+15%/+14%; Prada & K /B /E M K& B L4 5 +16%/+18%/+5%. X # F B T
TEAH . HRIGH, LA AW RASEHFILRY, Hermes B A%EIK Prada B AEXE R
b 51+25%. +46%.

S KA R 3K AR, 2401, Hermes KB/ R L R [AL)F £ T IR Ly
B +20%/+16%/+8%/+4%/+4%, B3 IR IG K, H b R B, mRAAM. WV A
Tu BAE JAAC/BF % K B/ F R IR E [B X TR e B +11%/+7%/+2%/-2%/-12%.

Moncler K £ 3% ik Z Ik, Miu Miu E£ F 1b+89%. 23Q1Moncler 3 T &b i
Moncler/Stone Island B HLF] bb+20%/-5%, H P KAE F|Hb+26%/+31%, &4 FAE EE
RIA S 3 k4P AL, Prada 45 T &0 Miu Miu 24 53238 K, 24Q1 K £ F 1b+89%,
HKAVAH ZE FW24 5 7 2459, 5 Church’s. NewBalance B4.4% 5 it — 385 5
S hE )

1S EE R
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Summary

Suggestion: Strong repatriation of foreign capital in the short term, and focus on high dividends in the medium and long term.
Since late April, foreign capital has returned significantly to H-shares. Northbound funds also hit a new high in single-day inflows
since the opening of the Cross-border Connect. Leading consumer stocks, which benefited from the repatriation of foreign
investment, rose significantly, but Hong Kong's Food, Beverage and Tobacco Index (887122) rose about 13%, slightly lower than the
Hang Seng Index and much lower than the Hang Seng Tech Index. At present, the consumer staple sector PE of H-shares is still
more attractive than that of U.S. stocks and A-shares. Therefore, in the short term, we suggest to focus on the main line of expected
capital return: mainly the leaders of various sub-industries, such as Kweichow Moutai, Wuliangye, China Resources Beer, Tsingtao
Beer, Yili Shares, Mengniu Dairy, and Haitian Flavor. In the medium and long term, we will continue to recommend the main lines
of high dividends/high repurchases: Master Kong, Shuanghui Development, Yili Shares, Chongging Beer, and China Feihe. Take the
opportunity to focus on the main line of cost or rate decline: mainly beer, dairy products and soft drinks, such as China Resources
Beer, Tsingtao Beer, Yili Co., Ltd., Mengniu Dairy, and Master Kong, and the main line of expected economic recovery: liquor with
more 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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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:
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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.
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RIREZFEH 3NTH D AL RARIREFTiT36 B 4708 #9384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
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603589.CH & 603566.CH B WAt £ 12 AMAHRABNE P . BlmEP REFEALERS.
603589.CH and 603566.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AT E4) 12/ F M 603589.CH, 603517.CH, 002311.CH A 603566.CH & IR & 4TRSS P S SR £ 40405,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 603517.CH, 002311.CH and 603566.CH.

AR (K 2020 % 7 A 1 B 34T )

HAER (AT RGN KA FAERRARTABEAME Z000
A RTRT. PRRBTAF. KA LHEDE HT 4P, FAHT
RAPIRENTRE &, B4 RFmRELLRERARR, EEMTH
T, MR LARREARTER. RAANERREORRE
ATFEABL (WPERANAAHS) DRLREE.

PR ERA

RIXF, Ak 1-18 M ATEA RASIRIRE 10%4 £, REZ
‘F

TH, Ak 1218 MATRETRERREAFR, RERXPT. R
FINRA/NYSE 8932 B AALN], B AAH B R4 )\?%75 E—£5,

BTAW, £k 1218 M AR RSk E 1004 L, KRR L
‘F

AW Z A ERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; &7 F B AL A - 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.
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TENFFHEN, PUALEPARERNETRTRT, TRALEKTHA

R AL FINRA/NYSE 893 B AR, BN B BUNBAE—£A, FEEE LRI R OAERRNKZ

RATHREEAEN (2202056 /308 ) :

FN, AR QA8 RS L ERHREE 10%00 L, REZ T

i, AR 12-18 M I R EREEARK, BRI T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 4],
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Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*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.

BREGERAHAR: BARGRAANE. RAREARE, FEARE TREGEALORFNREMTHL, AARTTROGABIE I, TAHL LIS A
THARZHA, R 8 FMRRBTRABHE, ARESEEA.

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.
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R, HARGRASELEARRMGFALL, DAEEE R BRIEANTE A RFATHRA FIRR.

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.
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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.
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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.

BIBERR
51 @ﬁ’ﬁ%ﬂe



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

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

4. 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.

23891k

FHEEANRERE: AREDARBFREAZAARAZ (“HTISGL") HATHEADERERARA RS (“HTRL) £47, B RRBABEARMREN (F571%) &
HHEARZATED (RIEARBEL) BMER. AR REE HTISGL 44 % H B8 Haitong International (Japan) KK. (“HTUKK”) #980 FA4T, HTUKK At A AR AM4AK
T HEFE

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, QAEHIMER K A £ BSE Limited ( “BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ /ANG] (4Ahh 1 ER A1 ) HAFRARE. HTSIPL F 2016 4 12 A 22 A4k
FRAFRE FIEAZRARAZ ("HTISC") t—3 4,

AR RE AR B RA LA LRGIE, 24T hiEEEFEARRA RS R/BARE FEALBNLRAREL) EEERAA.

KLHF A AFNECHRBERRATERR, 12 HTIRL. HTISCL RAETLME TR REAZAATRAG (“HTISG") MR AT LA, 7B AN RIET TR T
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IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTLKK 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
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PEAR E 4o

RETLAAAR, FUEEZHEAREZLRARRL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ABEFANBLER: BREFEARAA NG (HTISCL) A AL AATRE, HTISCL ZEABARIRS 1 £2ATED (NEEARS) BN, AALREFFHA
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEARE, EARAIMNEA, AETREREES SFO FIRAHELETA", ARERERZTIEAR
PREFREERANGE, EXRLREARTRE PHANE LBERTRE. AFLZREGUEARFRLRE T FAREZMANETE LKA HTSCLAEAR.
LRERANBLER: AHFRREE HTRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABAEMTE HTISG BB ENE, HALEREM, BIATEE£THIRLES M
ROMARBLZEAZ AR, AFRREREARE 1930 £ LB AR E"F 1506 FAZNBREME 1 2B Z2AMEFZ 1 (“Major U.S. Institutional Investor” ) #= T ALH#
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, EMKIARTREN LR
BAA, FERBAFZRERBNE ERITEMIEAIMRARILEEHRS), RHAL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2491447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA RT3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGT Y. AFRRE DT BN HOIPL, HTIRL K HTUKK 247 EA 2 MR L& FINRA BB R4, BSLTHARL FINRA 2241 22 M5 B A M A, AFER
Ttk P B X G ASIRA, RAAFRRE Pt LR AR A LRI L (045 AR) TRAL—ZAR, FERXAHEATRIA LM, JR%LEHNY
HR, AFREEREASMALRILGEATRARS, SENTRRAZFHARLROFENRE ZERNARMEOREZR, AFTRE T AR LT PO 41ER
EARMAERIENATRMANMEZ LR RO 0, TRNAFEAIMALBRIENMAIMN L EBRA G0, ERRGANIANEERE:

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

New York, NY 10173

BKAAGE: (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 SFQ. 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, HTIKK, 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
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instruments directly through HSIPL, HTIRL or HTIJKK. 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

PHEARAFE OB FR: A7 EARSHE (TATE, HAREANAT, ROBERRAMTAE, BIRATAEREE) RABLER 1 BEERARKATIHOA

RATRAGMA, FARERLEEEA, AT OEAARHAETENELP, 2859, AXBETBFARAKERGNELE RN, BB EEE XL 0lE

AR, ERET BRI QRERFTLH, EMEAR A RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFHAR,

WERERANBLER: EEARATAFHATRRBAA BT SR D EEERA B EEANZHINMEANZAME, KA P RIEAEREROETZAL

ERAHRREDL@H F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, 1T X48%

B RIRFRLSE . 2XBARRILEAE, EREX, BEMAEETEATORAERBEACMEANBRAN S, RAEER. [ EIAFLIT. PEXHETIEALRAK

EMHBENMART BRI RBEL T, LR HROE LI EANRE, ETERBRME RN EEE, AREAEHAN, FAMEROIEAGFRAAET

National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA & TKTHRKA | (“Accredited Investor”) , & EERAEAT National

Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .

Fmg B RO ELER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] & 4% 201311400G) T4 Ansi 24k, HTISSPL 244 (M 4B %) (%

110 %) (“PAN) RXHBEMFHRE, T (a) REXTIEA, ERGTTNGRY, KHTERS DR PIMTERSANER (b) KAIMA KER XHTERLYF

PIMTE RSN NRRMTEATRE . KAARRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAETA. A TERAFLRE R FENRE AKX GEHF
A, AL REQKAEALZLA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

BARKANBLER: AFLRENEADFEAFRADFAA, §EMRANERTE RO LRRSRET MR (R ALRIMR LS ("FE) ) % 61
(1) %, % 1711 (1) oy RAax44) .

EERKEZRENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMALZRNELEP AH, EARTRE ARE

RENERTARBHREE LR P, AARRERIA AT BB NEP MHR#MAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46

RAAHARE T RAGERCAARAEAN 05% . HAREALEREA THRA LELAL Y XALCETTAKA.

BRABLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i

KA TEAREEERS (ATEAICT) 28 (RRAZEE) X35 2016/396 FAZERKATNLARRE, AFATRRTARE 2001 £ (N8 %) BRXATARLE P

RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: AREONFEAR S HTHITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

BRR A 4 A Haitong Securities India Private Limited

SEBI A7 447 2 A5 INH000002590

Hb3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ 491 22 24216327

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

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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
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