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The leader in two industries, and the dividend ratio is attractive: Initiation

- & K A Investment Focus
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HBEEAKA T AUAENRELR S, B E K ERBYFAT L Mol % B PeiK, T
BB TR

B 15 44 & 1 2K BARA ST 50 (%)

A 16 BBARM LA DL FTHH] (%)

4.6
6.1

lE?

= o 1 o AR

E\\
Av
Sir
;‘;

60.0
55.0
50.0
45.0
40.0
35.0
30.0
25.0
20.0

—

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
TUT o e

FoFHR IR Wind, HTI

27 May 2024

KA HRIB: Wind, HTI

JEBE PR
8 @ HAITONG



B TA% 35 L (322 HK)

HBREBEEHRTRT

23 RITRGFENK: RIKBEZHERE, QFEKENREEREE

Rit®uEZFHELETH, THa2H508. PEORTAALEEZTFEZNTHELYEL, A
2015 4 % 2023 £ HHAAL R THE 20%, &2 F R PIKRERTHSER
PR, RESMEESLRINTE, mEHRERTALRETHSE TENEG. F
SRS . B R FHF BRI T SE .

RitwuEBEHERIKE, MEFETE. ABEHRARTEMATLFZE = EITE,
2020 FHHIALT % 12.7%, ®EMEERTHHMREMD A 38K, TRLEELE AL
16, 3 3 B G R TABAR S A B AR K. 2023 S RO T AR A
743.7 17T, % 2019 ST 13.8%. 2023 £R 4584 77 124, % 2019 T4
21.4%., it 2026 FFHMALS 72112, Kk =4 CAGR #-1.0%; 2026 45 & # 66
12Ht, KRFE =4 CAGR #-5.0%, T 37w 5 EM a9 RiTiz3).

B 17 2015 4 £ 2026 SR T HHALE R
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FH kB wind, HTI

FAHRIR: wind, HTI

R FHEFER, AEHFEEK. ATHKEHEE, RiTSHTHE T EIK,
2023 “F CR3 4 30.2%, CR10 4 37%. BVFA%. T 0 5 R BILRAE A k3nd kit F
BWHA 3RS, R EIRG A 2023 09T EH EH 9.7%.

1 RALE A ey de kD, REBATHEMER, FAYWKKRERTRAEE
B BT RMANRSERBZIEFEE R, naRERTRAMEE. RAZIHE T4
e

19 Rtk 545 B20 R AKSLFTIHHH (%)
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FAHRIR: wind, HTI FoARIR: wind, HTI
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BEKOHENFIREAEMEERNE, RRERTARLERE 3%4%Z . GEKELZ
JAAT b beik 3E K A, 2012 £ 2019 “F CAGR i& 11.9%, 2020 % 2023 %A E %A
CAGR 51X 2 2.6%. 2023 5 8K KT HHAEA 2266 1271, Tt RREF, ATkBEAN
IR ¥g K, WK PARLR A 3%-4%Z 4], 4 FARET SN K.

ERKRREFERTRELE 1%-2%, W TREE 2%4£4, 2023 FELFEKEE
FH 5291¢H, AT A/ PHFTAERFE, EMRE. AAFRARGFTHEEMNE
R, BN RRAFA FA 1%-2%69 T3 P AL, 2023 F @ FEKTE b th A
4285 FU[vk, RTaapKEi. max (R, F05) hett, QR nA
2R, AT QRN AR R B FHR 2%0938 K P AR,

21 2008 4} £ 2028 4 & E K4 £ FAFN B 22 2008 4 £ 2028 4 €, % Keb A B FRA
600 16% 5,020 6%
4,520 %
500 14% 2020 5%
12% ’ 4%
400 3,520
10% 3,020 3%
300 8% 2,520 N B 2%
N 6% 2,020 Y 1%
200 1,520
4% ’ 0%
100 1,020
p— 2% 520 -1%
0 i 0% 20 2%
S Q 2 N © > Q v & < & S Q 42 g © > Q Vo & &
QO N 4 - ™ Y v Q) ™ 9 o) \) N N Y &y Y O ©' S
MR R RPN R s AT ST SS
N G F (L) emm—yoy P (TU[rh ) em—yoy
FA KR wind, HTI FH kR wind, HTI

QENREF EAELATHN, TEMRAYIE. BATEHEK CR3 A 33.8%, W%
REFEARERAY, RELL, BEFFTEOTLEREENZ, 2023 F=446
T & E4 2014 #4553 F 6.0pct/4.2pct/5.9pct, BTG Fakkebvb0q T R L B K
M@fZ Ak, AR 4.7pct/3.3pct.

A 23 2008 4 £ 2028 4 &, E KT HHIALR M|

B24 OEKEKXDLTIHHEH (%)
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Fo#HRIR: wind, HTI

27 May 2024

FH kK wind, HTI
KRR 22T bEEGEERKER, HBABALELES
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B VTG 45 P& (322 HK) BREBERTKRT

24 FH1EE: FHHEMAE, EHEAAATE K

(1) 2015 SFa7: A7k dptkik KA PEL. 2010 F A4, F1EE B ML
T, RAGE, AEFE, KRXKEHFHGEE, 2009 £ 2013 T4 25
MAEPe iR 3K, CAGR & AliA%F] 3.2%F 11.6%. K, ME 2013 F 45 2.wih"SE
PG Z B, MmZ IR IRG09 344, K T E AT AR 6 >R BT E R, AR TR B
“YRA S ARE, Sk e, HARZAHALATIEETHNHI B KR
ANIE, AR E AT E B KR, EHUAE A4S 2 £ 2013 £ 2015CAGR 45 4 -2.9%F-6.6%.

(2) 2015-2022: A7k B )2{kik 3K, AP E MR RZ LA PTRIG, H1E28
FRE R, Tk AIRAKEREN FH, 2015-2022 452 CAGR 1.6%, #ts
CAGR 3.7%, #LAE CAGR 5.5%. X —7 &%k A 9 £ F 48K AIEEE ANER Y ; FBT,
S 3181 69 % R 2 SR T 40 4 e K PR B T (R A B 0
AR E B X B ek, 4 2020 FATRMALR LIE K 16.2%, 2022 FFHLIEK 14.8%.
TTARPIER) R, RIS %— e 5 R & b 5B E A= T 2020 3K 2 15%, T 2022
FKYT%, FEFREHEFCAEIAIELE T EAREGHG T RA, oh—
89 B ARRIARAE T Fe B IAG 0 e B, VAT RE T AT S G R

B 25 + B 5 EE4EER E26 ¥ B H5REE4EE
1400 20% 500 15%
1200
1000 15% | 400 | 10%
10%
800 ' I ' 300 5%
I 5%
600 200 0%
0%
400
0 100 -5%
200 I -5% I
0 _10% OOWOHNMQ':UDI\OOOOHN_IO%
A O - AN NN < 1D O N 0 OO +H N
O d o dHdHdH d NN N S d d d d d ddddd oA
2299228298998 .2¢2°. RRRIIIIRIRRRILILRR
— 5 {E AN R (12T) yoy i AF 4 (f26) yoy
For R B, HTI FA B wind, HTI
B 27 & B 5 E& 4 28 RIF 5% —FREETRAEEKE (FFAL, %)
3.0 40% 45000 20%
2.5 0 40000
20 30% 15%
: 20% 35000
1.5 . 30000 10%
1.0 10% 25000 5%
At e | o= °
0.0 -10% 15000 0%
O ™ ™ ™= ™= = o = A =" = N NN
O O O O O O O O O O O O o o -5%
N N NANNNNNNN-N-GN- NN 5000
0 -10%
— i (E N () yoy 2017 2018 2019 2020 2021 2022 2023
FA KRB wind, HTI TR BR%TE, HT

TR T EEIAAR TR, REERMNAES . 2023 5, FAEFIRA 69T,
W TR @R EE KA PRI, mE IR ARG, FRE—FRFIES
Z @ TR Z A B T 4-5%. K, AT 8EE, S—AR )18 2019-2023
FAR @AY E BB CAGR ik 3.7%, AFARILIZAT L AR EEEHAE T ARG K,
RARAR, FEEATLIERAT 7 EZH—FIR, HEKIN LA, ZTLE®
S E A, vkt REBHEFFETHRALEAR. Xk, FREOETHTHA
RN B G 5% F sud T G, B —RRRERRD ZARANTHETET I
Bk,
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HBREBEEHRTRT

3. FRE+HHPARIELE, kGRERK

3.1 FE@ATLIAE, KM ZREAL

2023 N5 LI EIL 804.2 10T, Rl ELIEiR 2.2%, 2018 4% 2023 4/ 3] L CAGR
# 5.8%. MBANit—FIFom K EE L5 FE, K5 F1EEH 2018-2023 ik
CAGR # 9.6%/4.7%, H A & b ts] A 63%/36%, 4okl 4 b bRy K.

29 2018 £ 2023 A3 BAKMEiE (FH L)

B30 2018 £ 2023 28 £ B2KAHFL (BFT)
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ForbRIR: A8 4R, HTI

KRR A3 IR, HTI

IERAE AN AT, 2023 404 5 F) b3 ik A 5.4%, T T £ &R I8 K,

FAR AR BRAR ) B T ARRH QL AR R AN B 2B 4 39%/36%/14%/11%. 2018
- F 2023 S, BAEH BB AR R AR @ E AR KB 5 4 CAGR Al A4
5.0%/10.9%/10.7%/4.2%. 4k kA, R0 2023 S ZAGHEaH38 K, A& A
2024 4 5 P AR 5k AR R AT, BN 60 5 3 NGB EIELR
o (herkarZs. RFAGERE) © 4 AHEFETBY RIEEASR B, MEHTH TN
WA, TRHZRARAT. CRK 2024 ARG RAMALLER S0k, REBAALEKE, £
22 FEEEEIRRA Y w, FEEHEE R TS T ARG,

B 31 2018 £ 2023 23] B4k E RBATSY (BFA)

E32 2018 £ 2023 28] 4= Fld N3k (%)
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BIHA o A K o JRHY e B¢ B AR Rt koAt [E TR

FHRIB: N IR, HTI

27 May 2024

TR R IR A4, HTI

AN 2023 AR L SPANGHT, BEE/SNRE /TR E /TN & A
) 47%/41%/10%/2%. 2018 FZ 2023 5, BB @/HMRE/FHRE/ TG 5 F
B CAGR A A 2.7%/4.4%/4.6%/17.8%. 2023 “F2 B @ /S W/ PN &d/ TR
R F3E K A +0.1%/-6.6%/-3.6%/+28.4%. Ak kA, F1Edmib 438k T4
B, TRRBEWFATRRE, FIAZRY FREYH, LFRREREMEFTR
BATH EAH 9%, FREOAEREK TAEE KR, T2IXFEETHEEL, T
EXEFT G, KRR ZEFGHER, BRELTEY X,

jE BB

12 HAITONG
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E33 2018 £ 2023 28 FREEH FRBAHL (BHAL) F34 2019 £ 2023 &) = A& (%)
35,000 40%
30,000 - - 35%
— . 30%
25,000 - . 25%
20,000 20%
15%
15,000 10%
10,000 5% \
0%
>.000 % 2 2020 2022 \st
_ -10%
2018 2019 2020 2021 2022 2023 -15%
BEBEH EHWMRE FHRE mTFEd — 0 R em— )R FNRE  e—
FARR: AE R, HTI TR NS IR, HTI

3.2 AARARY A I, RNA TR

23 FRATATHELA, BN TFRITKEKX. 2017 F £ 2020 5208 FH L
FIRFS EAT, W 29.4%32F % 33.2%, —F @kl FTEART TGk, H—
@k B TR T B R BAE R AR AL, 2022 5 = Sa A & & F 305
AR AE SRS T K e T H 2 29.1%. A 2023 FFR kA, 44 LA FROEHE
30.4% (5 2021 FF—KF) , EdFH@dm s et TakE K, BRI 3pct,
I ZRAAZMSMAAFSE TR, RIEBRNT, R 2603 PET. AR S
FAA, ZMERA 21%/23%/17% LA . FAEE LS R 2 204, @
5k, 2 LAk 13%/18%/20%.

24 FEMBUAE) LA RAPTEHA, THRTHSZHREHN. A8 £ 2023 FRMTF
ME S in BN REMABAT AL, BARAFORF/RITAIIN 3 L/HRARES
3.5 U/, 1L ER/RT 27N 4 FL/HRAR RS 5 /R, ARBEFAFR T, 2024
bR R R A TS R IR, E AL AU AR R X B AN s, Tt
Rk B 529 20%, A A TR 24 F4RIE.

24 S FHAE B AL SR A A F 0, (BRAPFRARIRTIE, REEEERR
HARARIFRAED, BRRHAT LS FF NIRRT HRIHELHL A RS-
0.2%/+2.97%, REFR HIAK. K45 40 5 B+ % 3)-3.59%/-1.2%. FIE@AT L
AR . AR K A Bt E S +1.22%/+2.78%, A FRI MW . B
FH R BT K 5h-2.87%/-1.41%. HARFHAT L RAFSH R L FRAAE L, F1EH
A7 b s A SR K AR RIS T .

ERBNEIEmZ, 24 FA4A L 2A) SR FTRIE, 2R G4, PET MAAETIE.
PET ¥ F A8 2022 3 5 KR BB EHFEH AR, SFFNESHNREF4
FHMRBFAEL. QBN 2023 FNEA 5124 EAT, LR 2023 T F4F
LERAR, MAFFMESYMREFLFHYNA DR T, 2RNFTHEmL
SAFBAN RN EFHA TAT, FMESAZADONAEIRMEIEL 9%, 3 ARLEAHE
MEASEZ A ETR, AR bR EK, R 4-5 AR E%, {2455 F 2023 FFFEK
T, RATH A 3] AR AR R AR AL AR BT B etz e AR E R KA,
2024 S RAA ALK T 42,

LGl B S AR HORIE: ARMEMMAR L TREESE, BR. SHMBFSIER) , BBEMF 2024540 24 BRAH
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HBREBEEHRTRT

B35 it 2023 £ 8) B AR A AR B 36 a-5) F oL A RIFH T

TR R A

PET = &%
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it R BB B

13% 32.0%
30.0%
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HTI Fm)
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PET4I A Gt AzAE ik oAy

FKA KK Wind, HTI

27 May 2024

3.3 RHE A EATL B, FRATHIEZBMEKE

ZHEXGERT, REBET ZHEF AR, N3 9HMEH T ERETLRS
ZZ—, LA ETH 80%k A T4 H, 20%k AIRBI QLIEER LAE, Adw
AE ML EZAE, 15 300 BT S RIK, ABATRFR ., D3R A= 4440
B FENSE. BE 2023 F, BITIEEA 348 NEALFT, 303 N EAR 571 4
&, R4 7R 76,875 REAH T A 217,087 RATRE .

MR FEARRL, FESERAZALETRT. 2 BIHNMCEFREETRER
AR ABE LT R R, —F T A RE R RNTH S Far s £ F
RERFRSTRTHEEE, FINKHFLIERX L REMI K LR TS UEE.
NG RERPAE LA E TR R EE G R R RIAE TATLE ST, mAH T
SR mERE, TG AR, EATLAREEAE NG R ERE. AF)
AR R BRI N, A KT S HAAE L TR, AN ERER
JUSF A AR R 2R H BE,
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14 @ lnse
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HBREBEEHRTRT

B 38 /5] 2018-2023 BRI E R A E LWL (%)

A 39 4\5] 2018-2023 HHlE| FE A E T4 (%)
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Pt RR: A8 IR, Wind, HTI

FHHRIR: A8 FIR, Wind, HTI

B 40 23] 2018-2023 R A K AEAHK (X)
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FHHRIE: A3 SRR, Wind, HTI

27 May 2024

NEETFIHESMT L, HERSFLE, BITEFHBEIRERT S &84
Eahh, B EMRF RS, RBARTRFRG BT S, 1208 R A Pl ATk
AT Su . de A FEE 905 5 00 /5 A ) K BR8] TF44 45 &) “Su i 4240
TR R, NG AR ARG LR R R, HETE. RKEXEARTA, @
FHFE TR EETIHF AT ELEAIR, 8 5#807 1P FaEdt. 5 K.
Fo P EFRENZ, TAFZNRHRE, FeRASME 7 RGBT E,

3.4 HR LT, HLREEMIE

/ &) ROE 485 (L =4 ROE £ 20% A4 ) , RARFAFAPHEALEI, 25 2% 5
TREOFTZRAEER (ML 1) RGORARK (AL E 3-4) . 233 F%
BT 5 E A4, 2020-2023 SFE A LT E 4R A 100%/166%/198%,/100%.

FF 3] 2023 F 100%9% &, 8 RATFEREER A 6.2%, EHIKT 5N TIET
% —AHIA.

BRI R RABA SRty 5, BTG 24 F4HA)E A 33.4 12 (F
I K 7.0%) , 1BIEAE) 4k REE A L 100%0A Lag e E, MvL B AT R,
LR B R IA 6.6%, -ttt T AL
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Ea1 H AR 2023 BB %, S ENAHL4] 2020-2023 5 (%) AEBHEL (1LEL)

B& %2023, % FERAESE FAALYYE FEARENTY FEALSLE BHER SRoE2 )

P 12023, % 42022, % WH12021, % #2020, % 2023, fe# T 2024, LB

LE QT 1.7 70 91 72 36

BRI K 0.5 82 55 42 73

439 o 5 2.7 59 40 40 40

FHHERY 34 64 66 48 46

2ok (3 3.1 40 30 30 30 8

BT A 5.8 100 203 171 98

+ 6 ®E 5.3 81 113 40 98 2 1
+E A 6.2 69 47 53 30

G— Lt H 6.3 110 120 120 100

& B 7 44 90 26 31 30 2

F—-KP 0.9 25 30 31 21

2557 9.1 43 41 36 34 05 0.2
IR A 2.5 37 37 17 29

FEA R 53 50 51 52 49

JA X 8.4 321 71 104

FopbRiR: B8 A%, HTI, 202445 20 H
FEEF 202322023 54 9L /R AT TR

A 42 2018-2023 & E It fesi— ok F BA K F LK R (HHE)

25.0%

22.4%

20.0%

15.0%

10.0%

5.0%

0.0%
2018 2019 2020 2021 2022 2023

— )T %—

FH kK Wind, HTI

4. BREAREBATN

H AT TR 2 8] 2024-2026 4F T A Al A 842.7/880.6/918.0 1L T, [ Ig K
4.8%/4.5%/4.2%; TRt 2024-2026 F)a44F)iE % 33.4/35.5/37.4 1, XA EPS 4
% 0.59/0.63/0.66, F]Ht3ZK 7.0%/6.5%/5.2%. HH T bovd) #1548, FlBF&RATIAA
3] PG JE S%VA EAKF R B GRI| A, B RIS A5 2024 SF 19xPE,
st B AR A 121 BT, A 27% EATEN], BREEZLTHRT KT EA.
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A5 LSRBALSH (BF)

5 St (EA L) 2018 2019 ‘ 2020 ‘ 2021 2022 2023 2024E
ARARA 35311 35600 37280 44802 48336 50939 53915 56951 60071
Lk d 2% 1% 5% 20% 8% 5% 6% 6% 5%
Fakor 15689 15579 15811 17989 18755 20059 22097 23657 25327
i 3% -1% 1% 14% 4% 7% 10% 7% 7%
BRBRAR KT 10935 12237 13373 16493 17841 18355 18355 19095 19768
Wik 21% 12% 9% 23% 8% 3% 0% 4% 4%
R4k 4303 4670 4821 5772 6843 7150 7655 8042 8449
it -10% 9% 3% 20% 19% 4% 7% 5% 5%
6, B4k K 4385 3114 3275 4548 4897 5375 5809 6157 6527
ik -24% -29% 5% 39% 8% 10% 8% 6% 6%
FRE 23916 25300 29510 28448 29634 28793 29662 30408 31019
it 6% 6% 17% -4% 4% -3% 3% 3% 2%
-1} 1459 1078 828 833 748 687 694 701 708
ik 8% -26% -23% 1% -10% -8% 1% 1% 1%

AR F: wind, HTI

%6 b B ) A5 E TR

AEHNRAG
0220.HK G—A b 6.9 0.39 0.41 0.44 13.0 15.6 14.3
9633.HK KK LR 43.4 1.07 1.22 1.42 38.1 324 27.9
605499.5H F M AR EE 222.0 5.10 6.64 8.33 35.8 33.4 26.7
ERTYi 27.1 22.9

KA IR Wind, HTI
iE: AN 2024 45 A 22 B 33, ZAIFARIRR T Wind —E T

5. KR T
ATk F 5B, RAFNKIES), BN,
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B VTG 45 P& (322 HK) BREBERTKRT
W - RAESHT AT
FHEE (BFL) 2023A 2024E 2025E 2026 FE AR (BAAL) 2023A 2024E 2025E 2026E
ERIZION 80,418 84,271 88,060 91,797 WA BRINAEEZNM 6,754 8,106 9,399 10,595
2l A (55,951)  (58,168)  (60,412)  (62,688) M ikJkZ 1,580 1,656 1,730 1,804
E 24,467 26,103 27,647 29,109 A% 4,385 4,559 4,735 4,913
S&D % A (17,883)  (19,298)  (20,430)  (21,435) FuAt® A 3,037 3,037 3,037 3,037
G&A % A (2,616) (2,612) (2,730) (2,846)  HAFEFFTF 4,716 4,716 4,716 4,716
oAt 3 R SN 663 757 763 676 R HTA 20,474 22,074 23,618 25,065
2k A58 4,631 4,949 5,251 5505  EEF~ 21,455 20,943 20,473 20,059
F BN 541 400 420 450  AFBES 3,710 3,778 3,879 4,015
#).8.% J (519) (343) (343) (343)  FHIEFTIFH 339 339 339 339
BENE) R A 127 127 127 127 HAEARS T~ 7,172 7,172 7,172 7,172
FLAT A E 4,779 5,133 5,454 5739  dERBHFSAI 32,676 32,232 31,864 31,585
P i3t (1,263) (1,356) (1,441) (1,516)  #= &4t 53,150 54,306 55,482 56,650
B FAR B (399) (442) (461) (485)  HATIKF A FIE 8,573 8,912 9,256 9,605
JEEs S b 3,117 3,335 3,552 3,737  Hpb Atk 11,838 11,973 12,106 12,237
42 28 % 8,482 8,482 8,482 8,482
KL P #5HE 301 323 344 362
W i tR At 29,193 29,690 30,187 30,685
W 44647 2023A 2024E 2025E 2026E k4 5,247 5,247 5,247 5,247
B A5 AT AKX 180 180 180 180
ROE 22.4% 24.0% 25.3% 26.2%  HibK S 1,307 1,307 1,307 1,307
ERUES 30.4% 31.0% 31.4% 31.7% kA FitRAit 6,734 6,734 6,734 6,734
ERI T UPEES 5.9% 6.0% 6.1% 6.1%  AARA 35,927 36,425 36,922 37,419
AR F A& 3.9% 4.0% 4.0% 41% BHKAE 12,911 13,128 13,345 13,530
KA BNE) AR 13,895 14,112 14,329 14,514
ERIR GNEEF 2.2% 4.8% 4.5% 42% VY HBRERGZ 3,328 3,770 4,231 4,717
=R IPEEE ¥ 20.7% 6.6% 6.0% 4.8%  RARFRAEARGZ G 53,150 54,306 55,482 56,650
R IREEEES 18.4% 7.0% 6.5% 5.2%
X Neaek (GFA) 2023A 2024E 2025E 2026E
T RE 67.6% 67.1% 66.5% 66.1%  &#|iE 3,117 3,335 3,552 3,737
FEH 0.70 0.74 0.78 0.82 B4l 3,449 3,346 3,310 3,265
EA 0.23 0.27 0.31 035 VHEEAHA 399 442 461 485
BRAEAT A TiEFEEFH (874) 90 94 97
EPS 0.55 0.59 0.63 0.66 it (597) 157 153 149
P/E 16.01 14.97 14.05 1335 ZEEFHIELR 5,495 7,371 7,570 7,734
P/B 3.59 3.54 3.48 344 FARLH (3,672) (2,902) (2,942) (2,986)
P/S 0.62 0.59 0.57 054 Hib (52) - - -
R EDINAR (3,724) (2,902) (2,942) (2,986)
FATRR 8 (2,632) (3,117) (3,335) (3,552)
B E ) (3,890) - - -
H Ak (830) - - B
HEREHAER (7,353) (3,117) (3,335) (3,552)
A5 ¥ A R (5,582) 1,351 1,293 1,196
BRI B F N 6,754 8,106 9,399 10,595

&iE: (1) AP a5 A 24 B
FAH R A8 F4R (2023) , HTI

27 May 2024
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APPENDIX 1
Summary

Both instant noodles and soft drinks are industry leaders, with channel strength ranking first in the industry. After thirty years of
development, Kangshifu is currently a leading player in the Chinese instant noodle and soft beverage industries. The company's
equity structure is concentrated and stable, with an experienced management team. Because of continuous years of equity
incentives, core team is deeply tied to the company. The company has a wide range of channels and strong control, with both
depth and breadth. It has already penetrated into small cities and rural markets, with high stocking rates and single sales points
with high sales speed. It is a typical case of channel construction for fast-moving consumer goods in China.

The demand for beverages continues to be good, and the company's product matrix is in line with consumer trends. According to
the monthly demand report of Haitong International, benefiting from good performance in travel and tourism scenarios, the sales
of the beverage industry have continued to grow since the beginning of this year; At the same time, the growth of the beverage
industry has always been largely independent of price increases, and has been less affected in the context of weak CPI. It is
expected that the industry's revenue has accumulated a year-on-year increase in the number of medium to high digits since the
beginning of the year, and the growth rate of Master Kong Beverage business has also kept pace with the industry's overall
situation. In the company's beverage business, sugar ready to drink tea and sugar carbonated drinks are traditional strengths, and
the products are cheap and cost-effective, benefiting from the macro consumption trend of pursuing cost-effectiveness since the
beginning of this year. Although the rise of sugar free products in recent years has brought changes to the market landscape, the
company has timely launched sugar free products such as "The Inheritance of Tea", which is expected to enjoy the industry
dividend of high growth in segmented tracks.

In 2024, the profitability will steadily increase, and price increases will have a positive impact. At the same time, raw material costs
and expenses can be controlled. According to channel research, starting from November 2023, Master Kong gradually achieved a
double-digit increase in the retail price of 1L tea drinks/juice at various terminals, and the factory price in April this year also
increased. It is expected that the price increased categories account for about 20% of the beverage business, which is conducive
to boosting the gross profit margin of the beverage sector. At the same time, the overall cost of the group in 2024 will still be
controllable, mainly including white sugar PET prices are controllable, and the gross profit margin of the beverage business will be
boosted. But this year, the gross profit margin of the instant noodle business is expected to decline compared to last year, mainly
due to a higher base last year, and palm oil prices may rise. The company has increased investment in advertising and other
expenses this year, and the sales expense ratio may increase. Based on the overall price increase and the trend of raw materials,
we expect the company's gross profit margin to increase by 0.6pct and net profit margin to slightly increase this year.

High dividend target with strong dividend protection. The company has been adhering to a 100% dividend policy for many years,
with cash dividend ratios of 100%/166%/198%/100% for the years 2020 to 2023. Based on the company's 100% dividend payout
in 2023, the latest annual dividend yield is 6.2%, and consumer stocks in the Hong Kong stock market belong to the first tier. Master
Kong still has the potential to maintain a high dividend rate in the future. We expect the company's net profit to be 3.34 billion
yuan in 24 years (a year-on-year increase of 7.0%). Assuming the company continues to maintain a historical dividend rate of over
100%, based on the current market value, the corresponding dividend rate will reach 6.6%, indicating a significant dividend value.
Investment advice and profit forecast. We expect the company's revenue to be 84.27 billion yuan, 88.06 billion yuan, and 91.8
billion yuan respectively from 2024 to 2026, a year-on-year increase of 4.8%/4.5%/4.2%; It is expected that the net profit
attributable to the parent company from 2024 to 2026 will be 3.34/3.55/3.74 billion yuan, corresponding to EPS of 0.59/0.63/0.66,
a year-on-year increase of 7.0%/6.5%/5.2%. Based on the valuation of comparable companies, we believe that a dividend yield
above 5% is highly attractive. Therefore, we give the company a 19xPE for 2024, corresponding to a target price of HKD 12.1, with
27% upward potential. We initiate the coverage with an "OUTPERFORM" rating.

Risk warning: intensified industry competition, fluctuations in raw material prices, and food safety risks.
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

K BHAL ERRIE () AFRRE OB LERRIR T ENA KRR T REAETRAA B0 R EFADGMIE, FL (i) RORMTZAETHIERRTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRELAEH 3T A XY IR RS FTT6 B AR #9384, |, Weili Xiao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, WEMG, BRRE () ARERETHELERRB T RN KR P RAMETRAA BAFA X LTAIAMAE, FL (i) RORMF A ETEPEARLTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 3NTH D ALY RARIRE 3T B 4708 #9384, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %4 ML 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).
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or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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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
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Research contains more complete information concerning the analyst's ,

X ) i i O Maost Recent Full Quarter Prior Full Quarter
views, investors should carefully read Haitong International Research, in its Underperform
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. Outperform
Analyst Stock Ratings 90.4%
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

Dutperform
89.4%

AZ 2044538 31 EEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 90.4% 8.8% 0.8%
BRRITEP* 3.3% 4.9% 0.0%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

WHTHRRALRL (E£2020%6A308) :

EN, A& 8RS A ERHRIEE 10%00 L, REZPT

ik, AR 12-18 M IR R ERBEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIASEA X —£7].
ik, Ak 8RB A ERHSRIE 10%0 L, REZ T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEEREZNME, THHESERIMEH 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.
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BEER A BEZ: AARGRTRARPAERRAANTE A REAEERFA, BEIEA (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
2, BAERAASELEARR RS A%, FhEEE RS ETEAN T E ARRAT A i RR

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.

HEB LR 100A K (Q100) fedk: A2 7 QU00 #R— 045 100 LB TERABZNRATE ARKITE &, TLRERALATRENRRLE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEE LF,

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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B, RRARERR B BEMHAT LS, STEL A0S KEBAFEARR—KIH RALANSE. REATAN, AH0E (BM5HLGHES) RRATERN, TEHL

SRARME R BB RARETA.

B 25 RARBRRIRNG A, RN RERGAARA. RERNIBEREATER, EAIASIMMREEREIE T R4 R THEATANLE 0, RESRARIERAH

Ao AHL % L. BRBE A% A BE. TR KA B R RE. B S BARSEE RAL BRBEAENF, TURRLRRALMFE Z 5%
RARKY, AP RIEAEHEETE, BRAKETE,

5k pARTFRALR, ARRMERSANDLRBINE (b CLRMEM P EMHH) CLRAAP RS (ANE) 990 (RRABALR) §) AHEH, NELk

WAHAERIT;, ZART P REEMIRARA LY REITX—RH, WAARR P RO A K.

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

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
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.
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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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PR AR 40
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RAMARBLIEMZHA R, AFRREIEARE 1930 £ LAY E S 1506 ZNZHBL M 1 28 T 2AMEFA 1 (“Major U.S. Institutional Investor” ) #= T L4k
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILELMZ S, REAL HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
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FpIIRIR P BA X DEASRAE, BERATRE Pitib M 2B ASM AL BRI L (04 AR) TRAELE—FNE, FLELAGEATRAA M, ARTEEEALN
HR, AAEEDEAIMALRILNE ETRARS, SEATRALFHLANFEAR L ZBRNARAEHRT 2R, KRRIRE PAEDIMNG L5 Tt 2T
EARMA LRI ENRTRKANMAZLRRANF N, TR GFEARMALBRILAMAIKN A LR A BHh, EEREALIA FHERE

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAAKRFSE) RAARBER G BEEEARKEITHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B AR FEANAELE SN, LB AR A L
AR, ARETELRAA OREIATZA, FTEAR A RANTELERAERNE AP O ETEARET EARE, BRAHOAR AL T LAREMAZ.
MEXRFANELER AETRATAF Y RERBEN LMD SRR ER A B EEANZAZNMEANZARE, KIAF LA AN ERGETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A RIRFRIES, 2 KBARBLAA, ENEX, BFMAEETEATHRERBEAEMEANBIRIAA S, RAEER, JEIM L. MERGETEALR AR
ENHEEIMNRT EIOMETF XRAEZ T, LT HENE ERTRIEANRE, ETERARL F AN Bikik. EREISHHE, BMEXOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 FAFALE 49 1R K4 | (“Permitted Investor”) .

Fmg XA ELER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T#r sk & 4t. HTISSPL R A4 (M4 F#) (%
110 ) (“FAN) EXHBEMFERE, T (a) REX TR, ERETTNGAY, LHATLERSARPIMTERSANER (b) KAIMAXIER, LHITERESAF
PIMTESBAAN RO RRE . RFRRERRBAFA GEARBTE) (% 289 %) % 4A FATARGMMETH. HTRARLRE M F LGRS KM ETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

w,7%: (65) 6536 1920
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HARKANBHER: AFLREDEREFEARRANFRA, EEPRANERNE RO LRRSREF MR (1 8 ALRIAR L Ak ("FE) ) % 61
(1) %, #1711 (1) AT RmA ) .

FEAREKLA é‘?xﬁ%ﬂ?ﬁ AdRE h B R )4 Haitong International Securities Company Limited /1A, AREREBRARATMXERNAFLEP KA. BARTAEARE

HANBTAARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B4 A M A T4

RERFLRE T RAN FROLATRALT 05% . HAREALELREATRANCLBL T XRLCHEE TALA.

RRABEFAH@%FA: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4%4 &
KHTEAREFER 2 (A TEAASICY) 23 (RRRLER) X5 2016/396 SHFERKALYRAARL, AFNT LR THE 2001 5 (A3 %) ARXATARLE P
RELBRSHEEEREHA AXALLRREHTHER, ASIC HATE AT EATRERIR: www legislationgovau, #EERRENLRRS LB EEEANLATH, 4
SHELERRATIEN kA EER.

WEBRRANBHER: AREONZIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHHERL A E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T WER AT 1 ) MRk,

HER AU 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbfANEBEAA: Prasanna Chandwaskar; #7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
HER, SEBIET 4 M Ae NISM 8)IEF RRE P M RILAA LA RBETRRIFIE,

AARRABREARR, £2580HFGPHEERETUALHBREILA.
WRFTA R B FRIEAE A NG 2019 %, RE A RA,

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
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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