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o BIE: 2401 FHF 4, BRI HES iT, BT 23 SFRALMEEK,

24Q1 F AT 4oy FliEsHH A 5% R R B2 RATF, FEFARERES: T, 5
bR BT RR AT, P A4, T R FRAM 10pct, BARR S L FAR A Spcto
23 SFH BRI LT IE L E AN/ V3 FE AT 5 A B b +15.6%/+18.9% £
4121/1551 1270, 24Q1 4% H) R tb+14.7%/+15.7% % 1509/620 1270 . & 3% & EILN
MR AAREERK, 2ERRSHFUANRALSN, LB BELEZRE, Kk
Rk RRW K, 2401 THTAE/LE TIE/AH % ILNE b +259%/
+21.3%/+22.8% . G B kLA FEKRA, 23 F24Q1 » A F b +0.84pct/
+0.46pct. AT W A 18] 9% A 8 42 s 3 2.3, 23 F24Q1 4 %) B kb-0.34pct /-0.62pct,
A& B £ 5 A B k+0.18pct /-0.02pct, EH T A ELLETIT, 2 ARk
-0.47pct/-0.53pct. VA A A FAE 4 FAT, 23 F/24Q1 4 #1+1.02pct/ +0.38pct £
37.6%/81.1%. 24Q1 & B AF) i ff 4 &1z (RIL/R t 4 41-23.3%/+0.4%),
EF 3m/2BHRARBB/ERLEBEBLRARE LM EKANS AR L
+32.6%/+21.7%/+18.0%. 23 “F24Q1 & B34 E &5 5 F) b+16.6%/ +12.5%,
W 23Q1 & #5/4 Bk S5/ KBS B S 5B EL+8.6%/+26.8%/ +16.1%.

HIE: FORESRQBRHRATAT, FEBREKLSEERN. 23 FHEFLEFT N
8] g WAL N/ V2 B3 A5 B bh+7.1%/+8.3% £ 1558/179 14T, H P B 3E(A
RZ) B/ 13 B % A B Ib+6.2%/+16.9%. 24Q1 "B (A AR) BIK/)2 &% A4)
[l $6-0.8%/+16.1% (23Q1 & 4%/ 12 £ % A B tb+13.0%/+28.2%) . ShERIRSE L F,
B AL PR, MR BT 23 AT MR te+3.5%, A2 b E ILAT
B AR 1Q24 T NIELE T 4Q23 BRI tL 3B K &Y, REMARBF LT
— & B F 5RIE/HILR BN A R H+2.6%/+6.2%, R RIE S 5L R
tb+8.3% % 25.72 1L 7T, BIL &b b ik B 61.6%, BT R IE & A% "R IE 45 & B b +15.1%.
BAVG S @, 23 SF24Q1 FiEMB (A JR) £A)FF-0.89pct/+2.74pct £
40.9%/41.5%, —FFEAE I FHE, KAVAAH LR RN HF L LT R B,
BARANAER S E K24 FEAREHEZRANAEHE 23 FRAMA—ZAE
BT, 24 55 3 F 3B/ R 48 K F M R b-3.8%/-9.7%/-0.2%/-26.5%. A
%R EERL, BARARZERT, 24Q1 REME (A JR) 4HE/E2/ 4R
% B £ 45 7| F tb-0.53pct/+0.25pct/-0.45pct, 13 £ 4 A £ B tb+1.71pct. B2 5 4,
AR SR ARE RREOFE L7, KAVANFE ASP 5RHARAZ
eI ) ER B, AR ETRIEN S AERER 2 HEHEK.
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1. BiF: 23 FIAELEAEE 24Q1 FAF T4

B BTk 23 FANAREIE K, 24Q1 A4 ALESRAR T AR E IR RAT, 3
B F|REARIE L FAT, S b IR BTG, 23 FaEMRE LT IESE TN/ ES
F1 78 5 7 B bb+15.6%/+18.9% & 4121/1551 12 7T, 24Q1 4 H B tb+14.7%/+15.7% % 1509/620
170, 23 5 G BMH LA EF L+0.84pct £ 81.2%, 24Q1 F]rb+0.46pct £ 81.3%, 23 4
BB AR SR ) 3R /A K /M %/ 3R 18] 9% R & B b +0.18pct/-0.47pct/+0.01pct /-0.07pct/
-0.34pct £ 10.2%/5.5%/0.4%/-1.4%/14.7% , 24Q1 % #| F] tk-0.02pct/-0.53pct /-0.03pct
/-0.03pct/-0.62pct £ 8.0%/3.7%/0.2%/-1.1%/10.8%. 1T k)3 £ 4 F| 3k 4 F 1T, 23 F4Q1
2 7A1+1.02pct/+0.38pct £ 37.6%/41.1%. ITL bl A T8, L 4FE L, FAmR
. BRB. 2ATEFILERT (BB KA 10pct), EMIKR. 2BUBH bfl32
A% Spct, ZAELH LB F e LA,

B1 &EHREETNE 2017 FAEE L ERNFRL B2 GiEM LTS 2017 55 2R3 B4 A H L
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FH KB Wind, HTI

FH &K : Wind, HTI

21 9BREEFRIAETLRA

SRS HA o
FEF R AR e k) BRAEA (BET, L) HREA (BAT, )
2023 2022 RE 3 (pet) 2023 2022 2023 2022
2 3% & i
FMF & 51.9% 51.9% 0.00 30.88 25.91 19.11 2191
BARIR 60.0% 55.0% 5.00) 4.67 3.78
DRl 60.0% 60.0% 0.01 5.40 4.23
AEBA M
LG A 51.1% 50.0% 1.05 437 3.32
B3 40.2% 29.7% 10.52 2.15 1.50
K55 35.0% 30.1% 4.96 0.92 0.75
B RIE 59.3% 40.3% 19.04 1.00 1.30
K355 5
H Ay 70.1% 60.1% 10.01 4.66 3.74
+ T 51.8% 50.5% 1.38 4.50 3.00
A2 39.8% 36.4% 3.39 1.00 0.73
oF & 52.2% 58.1% -5.82 1.50 1.50
kgl 45.5% 51.6% -6.15 1.30 1.10
G RL] 0.0% 0.0% 0.00 0.00 0.00|
HAe
R £ ARk 0.0% 0.0% 0.00 0.00 0.00
8T8 61.8% 38.8% 23.03 0.45 0.30)
17 7 4% 54.2% 117.0% -62.81 0.39 0.41
SR 60.0% 54.3% 5.70 0.39 0.30)
A 20H 69.9% 37.7% 32.28 0.13 0.06
B RRAY 0.0% 0.0% 0.00 0.00 0.00|
245 0.0% 0.0% 0.00 0.00 0.00|

KA KR : Wind, HTI

LR RIEXZ G MR SR B Ak R
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23 Fp4Ql G EAT Ik BTN 8] BN B b +15.6%/+14.7%. &3/ 42 B H R G %/ K

B 4B 23 5 Hb+16.5%/+14.1%/+16.7%, 24Q1 % #| F tb+15.8%/+14.2%/+14.8%. L+ &
5 G ERNEF AR K, 2EABRRSGHEAZRAMML, LEHPEESEZE, X
BkAELEERRIEK, 24Q1 FHTE/EE TIE/SE LI R b +25.9%
/+21.3%/+22.8%.

>

B aig: BAAAMEEK, 241 FAFIL. FMNF S 23 FIMAR+18.0%, H
¥ RGBT +17.4%, EMIAATETFEEE H LA, FiRFREKEL
bR R PUBEICRE 16+29.4%, HAVIANA 5T HF S 1935 L&, 24Q1 KA
Bl tb+18.0% (F 4B/ % P1iB 5 A +17.7%/+18.4%) ; F & 3RM 3 F LI, LR EHIL
ANG¥, BARE: 23 FERR S BAMEEK EN/Z/)F +13.5%/+18.0%,
/-3.8%), BAVAAHN TEREKEEIRRF FRLEH A ARBEN/Z/HA
tb+11.6%/+27.6%/-12.6%; 24Q1 /8] BALF] He+11.9%; FMEE: 23 &4 S4B
NFE+21.3% (E£+1.2%, 7h+19.8%), &KAMAAEZ LT ETHEZE 1573 ¥ KAEE,
HAIE K S N+22.9% (B+19.6%, H+2.7%), SAVAHA R E K £ RFZRAF £,
24Q1 N B R AT, TR HE+20.7% % 91.88 10 To

ABEMEREGHB: MARILEHMML. 23 F,24Q1 L H B IFHIKA A F b
+21.8%/+20.9%, 23 P SN E LI NFE H+22.6% (F+11.3%, #+10.1%), &A1k
AZHETFTHFRRAIEEZ3E, BT R K, 24Q1 F M0 /HALE F AN A
] }6+24.9%/+9.9%, HAVIAN HAH LR K E R EENIEEH K. BFBEINAL
fE3g % 23 K/ EEIE S FIE I 69.02/1.79 1., H P AR
+14.0%; 24Q1 SN F+4.1%. 23 5F/24Q1 KHFF I A5 7] F) 1L +6.0%/+9.4%, H+F
A EE IR B, B e +64.1%/+62.4% . AN B T IBRIB LG AL, KA
2% E) k6-30.1%/-48.8%.

R4 E: EBLLELRFEK, FTEA: 23 FIAR 1£+10.0%, T #4508
Bl 1t +8.8%, Ll HALNF+20.7%, RAVAA R T & TFHALMBEEE K, 24Q1
JENF F+8.0%0 2 3] 8 SMICON bbb 45 832 1, 23 47 ] 1b+0.86pct £ 55.7%. A% :
23 2401 A9 FF E6+28.0%/+22.8%, 24Q1 4 A+E/48F A £ ZSILAR
+22.4%/+26.5%, HAVAAREQF . HFHREEE, K, EFhRERK, VE®
MEEHEH K. FHFRE: 23 FHEORKRZIPIANLESE Z3E (FL+27.3%), 4
b G R B K, A/ d T B AN 5 A B H+39.0%/+26.9%, & T R
+19.2%; 24Q1 JA N 16+25.9%. @B FTE: 23 FHUAR+22.1%, H+F S/ %
BB BN A E He+27.8%/+8.7%, R £ 735K H A8 3% 3 ; 24Q1 IR Hh+21.3%,
LM BRI, BFE: 23 FUAR L+16.1%, &A% @ BIK AR th+16.6%
(£+13.4%, M+2.8%), THE XSG KELFE RPN HL4st,; 24Q1 MR H+11.1%.
AT 23 F0 8B LINE Hb+43.5%, P AKIH BN B tb+81.5%, &AVIAA £
BB AT WA = se R TR, RAE KT AT UaRIE £ 24Q1 AR H-3.0%.
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ATALATR « AT Ak 7

K2 QBTN L AN AR

e B EHN (LR BHF LA R4 R A HUB MR g

AR A 23 & 24Q1 2304  24Q1+2304| 23 % 24Q1 2304 24Q1+2304| 234 24Q1 2304  24Q1+2304
Rk 0 A
FHFE 1505.60  464.85 452.44 917.29 18.0% 18.0% 19.8% 18.9% 14.5% 29.9% 15.9% 22.0%
AR 832.72 348.33 207.36 555.69 12.6% 11.9% 14.0% 12.7% 6.1% 35.9% -14.3% 9.2%
PHNEE 302.33 91.88 82.91 174.79] 20.3% 20.7% 9.1% 14.9% 25.5% 33.7% -3.2% 13.4%
&t 2640.66 905.06 742.71 1647.77, 16.5% 15.8% 16.9% 16.3% 13.0% 32.6% 3.0% 16.4%
LERKRFHR
R R ] 319.28 153.38 51.84 205.22 21.8% 20.9% 27.4% 22.5% 24.5% 39.7% 12.6% 29.3%
xRl 70.81 21.05 18.36 39.41] 16.9% 4.1% 27.6% 13.9% 24.0% -18.1% 29.9% -1.2%
KI5 49.53 9.33 13.65 22,98 6.0% 9.4% 51.3% 30.9% 8.5% 4.9% 53.4% 31.0%
BB 28.30 4.94 6.87 11.81) -30.1% -48.8% 21.7% -22.8% -13.6% -50.6% 10.4% -24.9%
4t 467.92 188.71 90.72 27942 14.1% 14.2% 30.1% 18.9% 19.5% 21.7% 19.2% 20.7%
EE WAL
F A 331.26 162.55 28.43 190.98 10.0% 8.0% -21.5% 2.3% 8.7% 32.4% -8.3% 11.0%
FH B 202.54 82.86 43.01 125.87| 21.2% 25.9% 8.9% 19.5% 32.5% 9.5% 135.8% 20.6%
Ak 101.00 46.71 17.35 64.06 28.0% 22.8% 26.7% 23.8% 33.1% 11.6% 38.6% 22.8%
oFE 59.62 17.68 15.16 32.84 16.1% 11.1% 10.4% 10.8% 15.4% 18.4% -1.4% 8.3%
BB TR 67.20 23.25 19.16 4241 22.1% 21.3% 18.8% 20.2% 22.0% 19.9% 15.5% 17.7%
AT IR 14.69 4.19 3.96 8.16| 23.9% -3.0% 6.8% 1.5% 22.4% -14.1% 4.8% -5.7%
4t 776.32 337.24 127.08 464.32) 16.7% 14.8% 3.3% 11.4% 19.6% 18.0% 10.5% 15.1%
#Ae
N £ AR A 105.93 40.57 17.85 58.42) -9.3% -0.8% -30.6% -12.3% -31.2% 31.2% -47.2% -23.6%
E AR Rl 52.57 11.30 14.12 2541 13.0% 12.7% 17.9% 15.5% 10.5% 14.7% 28.7% 18.7%
744 22.31 8.31 5.88 14.19] 37.5% 12.4% 85.7% 34.4% 37.4% 15.5% 91.1% 38.7%
EHUR 25.48 10.76 5.29 16.04) 26.6% 20.4% 17.3% 19.4% 20.8% 39.5% -1.7% 20.6%
RN 18R 12.10 5.26 2.69 7.95 23.5% 32.8% 42.0% 35.8% 26.3% 31.2% 26.3% 29.5%
&R 16.29 1.09 2.76 3.85 49.3% -71.9% -9.6% -44.5% 56.8% -87.7% -38.8% -68.6%
26 E L 1.54 0.36 0.41 0.78 13.0% -5.7% 27.1% 9.3% 20.7% -6.7% 25.9% 8.2%
At 236.22 77.65 49.00 126.65| 6.5% 2.9% -3.2% 0.4% -6.7% 16.5% -26.0% -6.0%
Wbt 4121.12 1508.66  1009.50 2518.16] 15.6% 14.7% 14.9% 14.7% 13.6% 26.9% 3.6% 15.2%

FH &K : Wind, HTI

BB LA RELRRI, 2ELKFHOBRIANMM. 23 F QBRI EIREA] F
Bl tb+0.84pct £ 81.2%, 24Q1 R Hb+0.46pct £ 81.3%. & 3%/4 B MK &%/ Kk 4L IE 23
5 4 % F b +0.49pct/-0.97pct/+1.60pct £ 86.5%/76.2%/75.6% , 24Q1 % Al [ kb
+0.22pct/+0.43pct/+0.36pct £ 86.8%/77.1%/76.4%

>

BRGIE: FMNFSE: 23 FBELAERFL+0.11pct £ 92.1%, &KAVAATE
FFREEH LALLM R, 2400 2 5 £ A FEF 1+0.01pct £ 92.7%;
R 23 5/24Q1 £A4)F B tb+0.37pct/+0.03pct £ 75.8%/78.4%, HATINH K
THERT MR LA E A RE HLR; PHNEE: 23 FLA R
tb+1.71pct £ 88.3%, RAMIAARTET o ZEMA R, 241 LA X Rk
+0.28pct £ 88.4%.

AEMNRFBMEE: SBIERIAPTML, LB HIE 23 FELA) FRF4E (B
1-0.05pct £ 75.3%), 24Q1 £4)EF+1.90pct £ 77.5%, HAVAA T H T >
SR (P HMIE L B ILE Bb+2.45pct £ 77.3%); 23 FAFIE L E A FE R
t6-3.22pct & 74.5%, HBAVKA XL F BEHAREREH L Z0h; 24Q1 KFF
AR RF-2.70pct, RAVAARE F M T, Rk A > (—H) &%~
H*: BRIBEBLEAEARIE, 23452401 4 7R H-1.29pct/-10.46pct.
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> RBRLEB: THTEB: FR2MARRKEAHNE, 23 50401 £ ERF
+1.90pct/+0.68pct £ 79.1%/80.3%. A% : 23 F £ 4 £ [ tb+1.74pct £ 78.3%,
BAVANA AT F Mt RE $mAE % 24Q1 LA FFL-1.17pct, &
AN A RGN 8] 5 MAANLEH AR X, £45£FH+0.59ct £ 60.1%. &3
Bdy: 23 FEAFEFL+0.64pct £ 752%, T HAAA/ LA BBEANERL
-0.03pct/+8.60pct £ 80.3%/46.2%; 24Q1 £.#] % F]1b-0.56pct £ 76.0%. O -F 2 :
23 £ 24Q1 £4) £ [ rb+1.03pct/-0.15pct £ 75.2%/76.5%, H P ¥ IkA% 5 B A
RRARANE., ERE: LA FLFRA, 23 FR4Q1 5 AR
+3.35pct/+3.91pct £ 71.4%/75.1%. &#FB: 23 F24Q1 LA EHHFE
+13.88pct/+17.29pct, P 3% I8 /1K 3% VB £ 4] F 5 A B kb +6.93pct /+15.00pct, &A1
INART BT B LATMH ZRENRIF, FREME—FHAA,

B3 giBts EHTN 3 2017 FUAREREFR

90%

85%

80% /
7504 /

70%

65%
2017 2018 2019 2020 2021 2022 2023 24Q1

— S e— 0 e— T PR S5 em—R Y

FH R Wind, HTI
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% 3 GBRKET A JEARER

ERAE S LAERES (pct)
PEH B A
24Q1 23 5 2304 23Q3 23Q2 23Q1 24Q1 23 2304 23Q3 23Q2 2301
3% 6 8
SRR X 92.7% 92.1% 92.7% 91.7% 91.0% 92.7% 0.01 0.03 0.67 0.03 -1.05 0.14
BARIR 78.4% 75.8% 75.6% 73.4% 73.3% 78.4% 0.03 0.37 1.85 0.12 -0.65 -0.01
PHEE 88.4% 88.3% 87.9% 88.6% 88.6% 88.1% 0.28 1.71 1.76 0.16 3.31 1.66
At 86.8% 86.5% 87.4% 86.0% 85.9% 86.6% 0.22 0.49 1.30 -0.02 0.10 0.38
A EMK G
WL 79 5V 77.5% 75.3% 72.1% 75.0% 77.8% 75.6% 1.90 -0.05 3.01 -2.87 -0.61 0.80
AIFE L 74.2% 74.5% 72.3% 74.6% 71.9% 78.4% -4.24 -3.22 -3.48 -4.02 -1.91 -2.45
KI5 80.5% 83.2% 83.1% 83.7% 81.6% 83.2% -2.70 -1.33 -0.74 -0.72 -3.04 -1.75
BRIE 71.1% 78.3% 76.6% 75.7% 77.8% 81.5%| -10.46 -1.29 -1.83 -6.04 0.02 1.77
&t 77.1% 76.2% 74.1% 76.5% 77.1% 76.6% 0.43 -0.97 1.00 -2.86 -1.08 -0.32
R W]
F A A 76.0% 75.2% 69.6% 74.9% 75.1% 76.6% -0.56 0.64 -5.46 -1.16 8.56 -0.70
+ 3T 80.3% 79.1% 79.2% 79.4% 77.8% 79.7% 0.68 1.90 -0.46 5.71 0.77 1.78
At % 74.2% 78.3% 88.4% 80.7% 72.9% 75.4% -1.17 1.74 1.89 1.11 3.66 1.09
oFE 76.5% 75.2% 75.1% 77.8% 70.5% 76.6% -0.15 1.03 1.68 5.01 -1.54 -1.40
W TIE 75.1% 71.4% 70.7% 73.0% 70.6% 71.2% 3.91 3.35 3.98 3.85 7.80 -0.39
24P FE 44.5% 40.3% 52.7% 50.0% 33.8% 27.2%] 17.29 13.88 33.44 30.18 2.36 -7.37
&t 76.4% 75.6% 75.7% 76.4% 74.0% 76.1% 0.36 1.60 0.86 2.10 4.80 -0.08
Hie
I £ A A 37.2% 31.8% 43.7% 22.8% 21.4% 37.7%] -0.57 0.07 8.72 -7.70 -6.67 4.87
%6 Fig 62.7% 67.2% 68.2% 66.2% 68.6% 65.4% 271 -1.20 -1.73 -1.05 2.04 -4.80
17 77 4% 51.9% 48.2% 47.5% 50.6% 42.1% 51.5% 0.44 0.18 -10.83 9.61 2.28 -0.07
IR 65.4% 62.4% 58.4% 62.6% 62.0% 65.0% 0.43 -0.35 -5.06 2.06 3.28 -1.38
XA 1208 63.0% 63.0% 60.6% 65.5% 62.0% 63.6% -0.59 0.99 6.95 6.61 2.01 -4.47
B A 67.7% 75.1% 77.9% 75.4% 74.4% 73.4% -5.72 7.62 3.48 10.56 11.81 6.28
246BL 64.7% 61.2% 61.6% 59.0% 59.6% 64.5% 0.17 -2.64 -0.36 -1.83 -6.36 -1.88
&t 48.7% 49.3% 55.8% 46.6% 46.3% 49.3% -0.63 2.58 5.32 0.05 2.70 2.83
Wb it 81.3% 81.2% 83.2% 80.4% 80.1% 80.8% 0.46 0.84 1.76 0.00 1.34 0.45
FH#RK: Wind, HTI

I FERERETERI, TEFARELETIT. 235 QB E/F3R/IA % AE

F) tL+0.18pct/-0.47pct/-0.34pct & 10.2%/5.5%/14.7%, 24Q1 % %) F] Ft.-0.02pct/-0.53pct
/-0.62pct & 8.0%/3.7%/10.8%.

> BMGE: BR%AERTERE, 23 F24Q1 &34 E%4KE -0.36pct

/-0.23pct £ 10.1%/7.4%. M F & : 23 F24Q1 42 % B % F Hb+0.50pct
/+0.53pct £ 3.1%/2.5%, KAVAA RGNS m KEHIET H EH K. PHE
& 23 SF4E % A ER 16-0.58pct £ 13.1%, £ ¥ )& 5 45 /52 T # B /42 45
&5 H B tb-2.14pct/-0.43pct/ +2.06pct; 24Q1 F]tb-1.23pct £ 7.8%. BH
R ANE B R RN, 23 £04Q1 45 % B E B b+0.11pct/ +0.75pct £
9.4%/7.5%. EIZH A EHARZ TR, TN FE&/RARR/FMEE 23 F
2 % F b -0.60pct/-0.16pct/-0.86pct , 24Q1 &% A R it
-0.67pct/-0.47pct/-0.79pct.

W 0l IR IE L2609 13 BT A ik B B
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2B MRS IHEIE: LR RG22/ 5% A & 23 FF rb-2.03pct/-0.63pct
/-2.53pct £ 14.4%/5.1%/19.6%, 24Q1 [ tt-1.11pct/-0.16pct/-1.12pct £
10.5%/3.2%/13.7% . i % B A 18] 5% B E 42 R AT, 23 S24Q1 S AR
-3.61pct/-0.55pct £ 14.1%/9.6%. & 1FE L 23 4512 % B £ F rb+1.43pct
% 18.2%, I AIRT#H 8% B FEFb+1.25pct; A RIE 23 F45E R R ER
Pb+6.94pct, RAVAA T Z RN KM RGIAE R RS AITE, 23 F
AR R 4T B R HE-11.0%; K3 23 F24Q1 HEFRAES AR
-0.96pct/+3.15pcto LT B/ AL IE A /Ky M Bl E LT AT, 23 4
2 7 B b -0.87pct/-0.72pct/-0.29pct , 24Q1 4 A F) kb -0.09pct/-0.29pct
/-0.70pct.

X 3R % B« B ARAH R /8 32 /30 18] 9% ) & 23 SF ] kb +1.20pct/-0.47pct/ +0.79pct
£  18.8%/5.5%/23.5% , 24Q1 R b +0.36pct/-0.57pct/-0.34pct £
14.1%/3.4%/16.8%. & H WiH. @ HTEI A E R EHFE T4, 23 $494)
] tb -0.81pct/-0.93pct £ 33.1%/12.8%, 24Q1 [| tt-1.85pct/-0.38pct £
31.3%/9.5%; &4 iE 23 F24Q1 4E 3 A %5 %] F Hb-4.60pct /-1.42pct,

HP 23 AR/ RS % A E 5 AR -3.29pct/-1.44pct /-2.15pct; 23
F A0 % A E B rb-5.34pct £ 26.0%. F TR 23 SFAHER R ERKL
+2.38pct £ 16.3%, EH /) HALH % A E B +2.43pct, B T2, S
TRIH R HIEH FEN, 23 SF4H1E 9 B & R 1b+0.25pct/+3.14pct £ 13.9%/20.8%.

B4

BB LT 8] 2017 FUARMKEF AL

B5 GiEKRMk LT NE 2017 FUARFEFAR
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SREEIES &% ain A E MR G RIK 4 8 ERELZE SRR AER G — K

FH KK Wind, HTI

FH &K : Wind, HTI

M6 &iERMk LT NS 2017 FARF KT AR

B7 &GiEHRS LN 2017 S AKAEE 5 A&
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ERLEEZES EEA=R AENER G e—

FHR R Wind, HTI

#H KR : Wind, HTI
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HAITONG i FAT 2k 11
% 4 aBEWEETAHEFARERL
R A HERAE Bl E 3 (pet)
24Q1 23 F 23Q4 23Q3 23Q2 23Q1 24Q1 23 5 23Q3 23Q2 23Q1

% 3% 6 B
FMFE 2.5% 3.1% 3.5% 3.7% 3.3% 1.9% 0.53 0.50 0.76 -0.46 0.32
BRI 7.5% 9.4% 7.6% 11.2% 15.4% 6.8% 0.75 0.11 -0.25 -0.57 -0.60
P A 7.8% 13.1% 18.9% 12.8% 11.1% 9.1% -1.23 -0.58 -0.79 0.95 -1.58
&t 5.0% 6.2% 6.4% 7.0% 7.6% 4.6%) 0.40 0.22 0.40 -0.59 -0.27
£ Bk
oL 0 i 7.5% 10.1% 13.3% 10.6% 11.1% 8.0% -0.48 -2.91 -5.78 -4.85 -3.20
A3 iE 16.3% 18.2% 16.5% 21.5% 15.2% 19.2% -2.90 1.43 2.83 -0.41 0.78
K5 35.1% 26.4% 36.8% 12.4% 41.1% 31.9% 3.15 -0.96 -0.84 -2.20 2.91
BRI 33.9% 32.2% 39.6% 36.1% 29.7% 26.0% 7.90 6.94 9.61 2.71 4.22
&3 10.5% 14.4% 19.5% 13.7% 15.2% 11.6% -1.11 -2.03 -3.38 -4.39 -3.20
LR B A
FAT R 8.5% 16.3% 64.2% 15.5% 16.8% 7.4% 1.11 2.38 1.53 6.11 0.81
HHTE 27.2% 26.8% 25.0% 28.3% 24.3% 28.8% -1.66 -1.09 0.98 -2.61 -1.33
A% 14.2% 20.8% 35.8% 24.5% 13.1% 15.9% -1.76 3.14 4.48 3.03 2.88
oFE 12.1% 13.9% 12.7% 15.4% 14.9% 12.7% -0.59 0.25 3.28 0.04 -2.28
B TE 6.7% 8.7% 9.1% 8.3% 12.0% 6.4% 0.31 -0.51 -0.48 0.00 -1.34
B s B 17.1% 16.0% 11.3% 28.5% 6.7% 18.6% -1.42 -4.60 -8.13 -19.90 -0.98
i 14.1% 18.8% 30.9% 19.3% 17.7% 13.7% 0.36 1.20 1.89 1.94 0.55
-2/
IR A Rk 5.4% 11.4% 17.6% 11.7% 11.4% 8.4% -3.01 2.61 0.30 6.18 -0.22
2aTFiE 22.9% 27.2% 23.4% 25.4% 34.9% 25.9% -2.97 -3.16 -1.57 436  -10.86
177 6.6% 9.4% 10.0% 9.4% 12.9% 6.6% 0.00 -2.75 0.83 2.58 -0.50
AR 18.0% 21.0% 19.9% 27.3% 21.5% 17.8%) 0.15 0.13 3.94 4.69 211
XA 18R 14.4% 23.8% 28.8% 28.7% 28.2% 14.0% 0.34 -1.05 -7.20 -4.38 1.08
& B LAY 39.4% 44.3% 61.2% 39.1% 40.2% 43.7% -4.29 2.69 -2.63 7.46 3.96
24k 23.6% 22.9% 28.3% 23.5% 21.0% 18.3% 5.28 4.62 2.92 -2.19 -0.12
At 11.0% 18.7% 21.7% 19.8% 21.7% 13.8% -2.84 1.70 0.51 7.00 -0.49
et 8.0% 10.2% 11.4% 11.1% 11.3% 8.0%) -0.02 0.18 0.20 0.02 -0.53
FHRKR: Wind, HTI

4l iR L Z B 0915 AR E Ak B
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HAITONG FRFR « AT 12

25 OBAMEETAGELZFARER

A A FEFRE RE# (pct)

i 21 23 4 23Q4 2303 23Q2 23Q1 24Q1 23 5 2304 2303 23Q2 23Q1
3% G B
SR 4.4% 6.5% 8.8% 5.5% 5.8% 5.1% -0.67 -0.60 -0.29 -0.84 0.04 -1.32
BALIR 3.1% 4.0% 4.4% 3.8% 4.6% 3.5% -0.47 -0.16 -0.18 -0.32 -0.18 -0.03
S 2.5% 3.8% 3.6% 4.1% 4.2% 3.3% -0.79 -0.86 -0.78 -0.80 -0.82 -1.10
bt 3.7% 5.4% 7.0% 4.9% 5.2% 4.3% -0.59 -0.47 -0.24 -0.70 -0.11 -0.76
AEMAFM
LG B 2.0% 3.8% 6.4% 3.8% 4.9% 2.1% -0.09 -0.87 -3.58 -0.57 -0.08 -0.48
B FFIE AL 7.9% 9.0% 7.9% 10.9% 9.3% 8.2% -0.29 -0.72 2.88 -2.53 0.16 -2.28
KI5 9.5% 7.3% 6.5% 3.5% 16.9% 10.2% -0.70 -0.29 -3.84 0.22 -0.39 3.69
B RIB 8.0% 5.9% 8.6% 5.4% 6.8% 3.6% 434 1.53 -1.45 0.32 1.97 1.90
At 3.2% 5.1% 6.9% 4.8% 6.6% 3.3% -0.16 -0.63 212 -0.73 -0.05 -0.45
K354 5
A Ay 2.8% 5.3% 8.8% 6.0% 6.5% 3.7% -0.89 -1.10 -1.70 -1.17 -1.68 -0.32
+ I TR 4.8% 6.8% 11.5% 6.2% 4.7% 5.5% -0.68 -0.23 0.55 1.56 -1.67 -0.61
A2 2.2% 4.2% 9.6% 4.1% 3.9% 2.1% 0.12 0.14 0.34 -0.01 0.18 0.14
oFE 5.3% 6.8% 9.5% 5.8% 6.9% 5.2% 0.09 1.61 3.58 1.76 -0.11 0.77
Byl 2.3% 3.1% 3.1% 3.1% 4.0% 2.6% -0.26 -0.36 -0.06 -0.20 -0.76 -0.60
SAYFH 7.1% 8.9% 9.4% 9.0% 12.2% 5.9% 1.19 -1.07 1.15 -3.88 1.20 -3.44
&t 3.4% 5.5% 9.1% 5.6% 5.6% 3.9% -0.57 -0.47 0.10 -0.11 -1.25 -0.32
H#Ab
R £ R Ak 5.4% 8.1% 12.7% 9.1% 7.3% 5.8% -0.40 0.73 3.85 0.11 1.51 -0.51
24 TiE 8.4% 7.9% 7.6% 5.8% 8.0% 11.4% -3.00 -0.62 -0.06 -2.66 0.40 0.72
ks 2.7% 3.6% 1.6% 6.4% 4.3% 3.0%| -0.37 -1.02 -5.74 -3.26 1.23 0.01
BB 7.9% 10.8% 12.1% 14.9% 11.5% 7.2% 0.69 -0.01 1.41 -3.78 1.16 -0.23
KA 1EIB 7.3% 12.4% 13.0% 16.0% 14.9% 7.7% -0.36 -1.96 -7.68 0.33 -8.62 0.57
BB Ry 27.6% 8.5% 13.8% 6.8% 7.8% 7.7% 19.84 -0.36 3.35 -1.98 0.08 -0.35
286E L 20.7% 15.9% 17.8% 13.7% 13.9% 18.1% 2.57 0.83 5.36 -1.28 0.24 -1.29
&3t 6.4% 8.2% 10.0% 8.7% 8.2% 6.7% -0.30 0.07 0.76 -1.14 1.07 -0.18
At 3.7% 5.5% 7.4% 5.2% 5.6% 4.2% -0.53 -0.47 -0.34 -0.61 -0.26 -0.59

FHRKR: Wind, HTI
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HAITONG FRFR « AT 13
% 6 GBI LTS HE F R EER
R A A% RE R®ES (pct)
s ) 24Q1 23 F 23Q4 23Q3 23Q2 23Q1 24Q1 23 5 2304 23Q3 23Q2 23Q1
B3 68
FMFE 5.9% 8.5% 11.5% 8.0% 7.7% 6.0%] -0.12 -0.20 0.94 -0.41 -0.57 -1.06
BAMIR 8.8% 10.8% 9.3% 12.1% 15.9% 8.6%) 0.18 -0.21 1.96 -0.47 -1.54 -0.70
DS 10.0% 16.4% 22.2% 16.2% 14.5% 12.2%) -2.26 -1.60 -0.96 -2.05 -0.07 -2.45
&t 7.4% 10.1% 12.1% 10.2% 10.9% 7.6%) -0.23 -0.36 0.94 -0.52 -0.97 -1.05
AEMA B
L 0B 9.6% 14.1% 20.2% 14.6% 16.3% 10.2% -0.55 -3.61 1.48 -6.20 -5.08 -3.43
A1FE L 25.5% 28.3% 25.1% 34.0% 26.5% 27.9% -2.44 1.26 5.66 0.71 1.31 -0.90
KI5 44.4% 33.9% 43.9% 15.9% 58.8% 42.0%) 2.38 -1.11 -6.64 -0.72 -1.84 6.63
BRI 32.6% 35.0% 45.6% 41.0% 33.5% 24.7% 7.93 6.36 4.43 11.01 331 1.68
&t 13.7% 19.6% 26.7% 18.9% 22.2% 14.8% -1.12 -2.53 1.88 -3.87 -4.20 -3.63
K% 48
F A 10.3% 20.2% 69.1% 19.9% 21.1% 10.7% -0.35 1.13 16.85 0.86 3.73 0.09
iR 31.3% 33.1% 37.1% 34.0% 28.7% 33.2% -1.85 -0.81 -0.73 3.98 -3.81 -1.75
At 2% 15.8% 23.6% 42.0% 28.0% 15.4% 17.1% -1.28 2.69 0.68 4.56 3.12 2.34
=i s 17.5% 21.1% 23.3% 21.6% 21.7% 17.9% -0.43 2.56 3.92 5.02 -0.52 0.93
W8 FTE 9.5% 12.8% 13.1% 12.3% 17.4% 9.9% -0.38 -0.93 -0.42 -0.58 -0.93 -1.95
EAYF B 25.3% 26.0% 23.6% 38.2% 19.7% 24.5%) 0.76 -5.34 6.54 -13.15 -17.85 -5.25
il 16.8% 23.5% 39.2% 24.1% 22.3% 17.1% -0.34 0.79 2.66 2.37 0.52 0.07
H ik
R £ Rk 11.8% 21.4% 32.8% 22.8% 21.0% 15.7%) -3.88 3.60 12.44 1.16 7.66 -0.81
# 6 F i 31.4% 35.0% 31.0% 31.3% 42.7% 37.2%) -5.70 -3.94 -5.87 -4.16 437  -10.75
kst 9.8% 14.0% 13.2% 16.5% 18.4% 10.3% -0.50 -3.68 -22.66 -3.70 4.46 -0.47
SR 26.1% 33.0% 33.3% 43.7% 34.3% 26.1%| 0.03 -0.54 -10.31 -1.78 3.93 2.21
KAk 1B 21.8% 36.7% 44.7% 45.4% 39.9% 22.8%) -1.07 -1.65 -12.49 -1.04 -11.21 2.00
B By 70.3% 54.0% 76.6% 47.1% 49.3% 52.6%) 17.68 2.59 14.41 -4.52 7.94 3.94
25AL 48.7% 43.1% 50.6% 41.0% 39.4% 40.5% 8.15 4.82 23.07 0.37 -1.92 -2.37
&t 18.1% 28.1% 33.3% 29.7% 31.0% 21.6%) -3.55 1.81 2.01 -0.24 7.72 -0.74
Wrbs it 10.8% 14.7% 17.8% 15.3% 15.6% 11.5% -0.62 -0.34 0.89 -0.38 -0.46 -1.18
FHRR: Wind, HTI
A7 ABRIELELETAS S LEEHRREFARHIRL
R A JESHEEATAE RERAE
23 % Rl E 3 (pct) 23 % RE 3 (pet)
# 3% 8
FMF & JESERT SRR AE: 2.4% (FlH+0.15pct)
AARR 1.7% 0.05 5.5% 0.19
DRl oS 5.3% -2.14 4.9% 2.06
E LV E ]
L G i JER S EERRE: 6.2% (FlH-2.27pct)
AigiEd JESERTHF R RE: 85% (F-0.47pct)
K35 & RARA R R & 20.9% (F]F-0.40pct)
BRIB I ERTIHIRS% A E: 24.5% (FF rb+3.65pct)
= A ]
A JTEATA S R % 10.4% (R Hb+2.43pct)
HH B 5.4% -0.52 10.3% -0.54
A2 8.6% 1.30 7.7% 1.88
oFE 6.3% -0.42 5.9% 0.52
0B TE 4.5% -0.08 - -
A
R £ AR Ak 6.2% 1.46 6.7% 2.57
Er ORE RN ESE RE RGBTk 2,
FA KRR : &3] 23 54, HTI
bR E L2015 S E Ak E
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BRI REASAL, BARE L FFT, 23 SF O BRI E S A F B 1+1.02pct £ 37.6%,
B/ A B MR G®/RX KL IEE F AN EF K +0.74pct/+0.59pct/+0.80pct £
44.8%/30.0%/28.0%. 24Q1 & B )3 £ % F) F Bl 1b+0.38pct £ 41.1%, S/ B ML S
3% R 38,4 I8 )3 £ 4 A & B 1b-0.26pct/+2.08pct/-0.18pct £ 47.2%/37.5%/33.1%.

>

BMEIE: 23 S MF SRR PN E )T EE A F 5 FE H+0.47pct
/+0.20pct/+2.56pct £ 49.6%/36.3%/43.8%, P iF M E 3B H F B FRHA,
F2XAaTEANEEITEMAEREERAF, 2401 TNF & BEEFAERFL
-1.04pct £ 51.8%, £&% R THALAMWERS (Fb+1.62pct); BARRK/F
I & 2203 B4 A F 4 5] ) Hb+0.04pct/+0.99pct £ 40.3%/49.8%.

AEMRKZBHEOE: T HTEAE LT 58008 5% A E%, L8 piE 23 F24Q1
2 F 4 A F 5 A B b +1.81pct/+2.83pct £ 32.7%/40.8%. 23 SFA{FE LA A4
A E B b-2.82pct £ 25.0%, EREAERAEBKELAE TR, 24Q1 458
W /oK F BB RBE E A A E R L -2.03pct/+1.27pct/-16.26pct £
26.1%/20.0%/14.9%

RKRLE: &HNIE/LETIE/&MHTEARFERA, 23 F344FFR
¥t +3.85pct/+3.07pct/+14.28pct £ 22.7%/34.0%/-1.5% , 24Q1 [ kb +1.09pct/
+2.74pct/+13.72pct £ 24.9%/39.3%/4.2%; 23 SF i3 7 fE A 13 A% F| £ [ 1b-0.92pct
% 302%, FTEMESAMw, ELFERMEEDEREEKIER, 23 54084
7 £ A £ B tb-0.68pct £ 31.0%, TR/ TKE S NAMET IS T %, 23
FRW AN T AR BA, O FE)3BF AR -1.32pct £ 28.9%.

B8 &l LT E) 2017 F Ak 13 B4 A E L
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FH &R : Wind, HTI
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% 8 BBMM LT ] 3B A FHE R

AR Ja# 5 A R RES (pct)
24Q1 23 % 23Q4 23Q3 23Q2 23Q1 24Q1 23 5 2304 23Q3 23Q2 23Q1

& 3% 68
FMFE G 51.8% 49.6% 48.3% 49.2% 48.0% 52.8% -1.04 0.47 -0.19 1.08 0.25 0.84
BAMIR 40.3% 36.3% 35.6% 34.0% 31.3% 40.3% 0.04 0.20 -1.27 0.46 0.01 0.99
Dbl oS 49.8% 43.8% 32.3% 47.3% 48.4% 48.8% 0.99 2.56 4.06 1.47 -1.25 3.23
bt 47.2% 44.8% 43.0% 44.6% 43.5% 47.4% -0.26 0.74 0.22 0.88 0.52 1.27
Ee D]

LG iR 40.8% 32.7% 19.4% 34.4% 30.8% 38.0% 2.83 1.81 -4.84 3.68 3.67 2.76
A1FEL 26.1% 25.0% 25.9% 21.9% 23.2% 28.2% -2.03 -2.82 -7.80 -1.03 -3.49 0.00
KI5 20.0% 25.6% 18.0% 39.8% 6.4% 18.7% 1.27 -0.40 0.22 -0.62 5.35 -6.94
BRIB 14.9% 19.4% 10.1% 9.4% 21.1% 31.1% -16.26 -6.54 -3.56 -17.33 211 0.27
&t 37.5% 30.0% 19.8% 32.3% 27.1% 35.4% 2.08 0.59 -4.70 1.56 2.80 2.37
P& A ]

F AR 37.3% 30.2% -6.6% 27.8% 30.7% 38.3% -1.07 -0.92 -15.04 -0.92 -1.73 0.05
HH T 24.9% 22.7% 18.1% 22.3% 25.6% 23.8% 1.09 3.85 4.87 3.55 3.60 3.01
A% 32.8% 31.0% 28.8% 24.5% 36.7% 33.0%| -0.19 -0.68 -1.92 -0.32 -0.42 -0.54
v & 33.3% 28.9% 24.6% 32.7% 23.6% 33.7%| -0.31 -1.32 -0.80 1.11 -2.16 -3.35
TR 39.3% 34.0% 33.0% 35.6% 29.7% 36.5% 2.74 3.07 1.90 4.49 5.80 1.57
SAFF I 4.2% -1.5% 3.2% 1.0% 1.0% -9.5% 13.72 14.28 17.09 38.78 17.56 -5.88
4t 33.1% 28.0% 16.6% 26.7% 28.8% 33.3%| -0.18 0.80 -0.06 1.13 0.70 0.24
HAe

IR A AR A 11.1% -2.8% -0.2% -8.1% -19.3% 8.0% 3.09 2.97 27.06 -7.66 -16.79 5.35
# 6 F i 12.1% 12.7% 17.6% 12.5% 9.3% 10.2% 1.85 -2.54 3.01 0.53 0.67 -19.08
ki 19.1% 15.2% 18.9% 12.4% 5.8% 20.1% -0.95 5.04 10.76 5.89 1.89 2.70
EHUB 20.6% 12.9% 10.6% 3.7% 11.5% 20.4%| 0.20 -1.02 -4.13 3.12 2.45 -2.99
RAEIEIR 20.6% 7.4% -6.1% 3.4% 7.3% 19.5% 1.12 -0.32 6.57 3.10 13.24 -6.41
& B LAY -18.0% 5.3% -11.9% 13.0% 4.9% 8.0% -26.03 1.92 -8.68 9.31 -4.85 3.47
25AL 2.4% -9.7% -44.9% 1.2% 1.6% 6.4% -3.99 -15.13 -56.18 -0.89 -2.20 1.73
&t 13.6% 5.1% 7.0% 2.3% -2.9% 11.5% 2.06 2.38 16.19 -1.34 -5.14 0.35
Wbt 41.1% 37.6% 35.8% 36.9% 36.0% 40.7% 0.38 1.02 1.17 0.85 0.68 1.25
FH KK : Wind, HTI

Bl A & MBLF, HETH k¥, 24Q1 O EHIEEIKRLSR fifFH 409.06 1

T, IREL/BI L5 51-23.3%/+0.4%; 3T & m A B/ 2 B WA S G B/ RB G IEAR Rt
D AR E-27.7%/-18.2%/-23.1% % 171.06/72.10/124.07 1272 (] F6+9.7%/+13.8% /-11.2%),
LRAR fARE NS H ) 1 +32.6%/+21.7%/+18.0%.24Q1 & Bk 3& 44 E & 3 4 1326.59
L, Bw+125%; EFZH35aE/4BHRG%OB/RRLABAHKEDE S FHEK
+8.6%/+26.8%/+16.1%.

> BRGB: wNFS/FMNEELR At S4z, 24Q1 B tb+14.3%/+46.9% %

95.23/25.35 12 7L; LR ERINRL, #E DH 5 A F +29.3%/+32.3%. 24Q1
ERRZERINLSAE-946%Z 5.16 1070, TEN SHAEIHEHTAL
JE, BBBATARLCEE K, URRAALLED MM E R R, LR
A B R A% 6 N B Eb+35.9%

AEMRAGHRAE: 2401 LGN ELLREIARL, HEOR/ 2T R AL
A BB e +44.7%/+105.1%, & F R A3k k-14.39 1T £ 55.90 1T (Rl
+34.0%) . 24Q1 KH#H 374 F N frIF-5.6%%F 11.51 12t (F+15.3%), ik
HE KT, 24Q1+423Q4 L iy B /A F B Ak K35 T8 RIB A E SRS B R
H425.1%/+12.6%/+29.5%/-33.7%.
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HAITONG AT LB G+ ARAHT Ak 16
> RBAEE: 24Ql THWIBEER A EHSIL (4617 1), KT KELL;
AT IBAR QR4 K 0.04 L E 111100, 24Q1 F AR/ A ¥4/
O F & /8 E B AR Qe A F b -16.6%/-14.9%/-15.7%/+2.7% £ 58.15/
9.733.755.15 14T, R 1t-47.6%/-59.4%/-5.6%/ -29.8%; 24Q1+23Q4 + H A/
OFE/EE TIE/ M TFEFETRA S LA E S B 5 R +6.3%/
-1.0%/+11.4%/-47.8%/+13.0%/+19.6%.
£ 9 OEKRSLETAHER RFHRL
&R Atk (L) Fl bb 3 3% KR
EH F A5
24Q1 2304 23Q3 23Q2 23Q1 24Q1 2304 23Q3 23Q2 23Q1 24Q1 2304 23Q3 23Q2 23Q1
B G B
FMHFE 95.23 141.26 113.95 73.34 83.30| 14.3% -8.7% -3.7% -24.1% 0.1% -32.6% 24.0% 55.4% -12.0% -46.2%
AR IR 50.47 68.64 39.49 36.49 55.36| -8.8% -44.5% 33.3% 94.5% 53.5% -26.5% 73.8% 82% -34.1% -55.3%
P E 25.35 26.73 29.62 19.34 17.26) 46.9% 4.2% 55.8% -17.0% -2.1%) -5.2% -9.7%  53.2% 12.0% -32.8%
&t 171.06 236.63 183.05 129.17 155.92 9.7% -22.2% 9.6% -6.9%  13.9% -27.7% 29.3% 41.7% -17.2% -48.7%
L E ML EH S
RS ] 55.90 70.29 51.72 57.53 41.72] 34.0% 1.8% 9.5% 18.8% 7.5% -20.5% 35.9% -10.1% 37.9% -39.6%
A G 2.35 2.77 3.26 5.09 7.97] -70.5% -7.0% -9.9% 17.7% 103.6%| -15.1% -15.2% -35.9% -36.2% 167.9%
KH37 11.51 12.20 11.21 10.86 9.98 15.3% 18.7% 14.9% 26.7% 18.9% -5.6% 8.8% 3.2% 8.8% -2.9%
B RIB 2.35 2.85 2.51 4.48 3.67] -36.1% -34.3% -27.2% -19.5% -45.7%| -17.5% 13.3% -43.9% 22.0% -15.3%
4 72.10 88.10 68.71 77.96 63.34 13.8% 1.7% 72% 16.5% 9.5%| -18.2% 282% -11.9% 23.1% -26.9%
K334 8
A R Ay 58.15 111.05 55.16 53.23 69.75 -16.6% -19.2% -32.5% -32.7% -28.6%| -47.6% 101.3% 3.6% -23.7% -49.2%
+H TR 46.17 14.01 33.15 30.25 47.45 -2.7% 69.5% -11.9% -11.7% 1.1%| 229.5% -57.7% 9.6% -36.2% 474.0%
A2 9.73 24.00 13.11 11.29 1143 -14.9% 17.6% -4.5% 11.0% 0.6% -59.4% 83.1% 16.1% -1.3% -44.0%
o5& 3.75 3.97 3.83 7.27 4.45 -15.7% -29.4% -0.4% 83.5% 18.1% -5.6% 3.7% -47.2% 63.2% -20.9%
B RIE 5.15 7.33 5.06 5.05 5.01] 2.7% 10.9% 20.8% 33.5% 7.1% -29.8% 44.8% 0.3% 0.8% -24.2%
i )| 1.11 1.08 0.98 0.91 1.700 -34.5% -2.3% 4.2% 9.3% 140.6%) 3.5% 10.3% 7.2% -46.5% 54.4%
& 124.07 161.45 111.29 107.99 139.80 -11.2% -10.0% -21.7% -18.3% -15.3% -23.1% 45.1% 3.1% -22.8% -22.1%
FA
IR £ AR Ak 8.43 21.98 14.57 19.42 18.36 -54.1% -43.1% -11.6% 0.6% 37.5% -61.6% 50.9% -25.0% 5.8% -52.5%
*aFR 23.64 15.21 20.26 18.72 22.09 7.0% 2.0% 2.1% 9.8% 6.2%| 55.5% -24.9% 8.2% -153% 48.2%
175 4 0.92 0.73 0.37 0.56 0.76) 20.8% -8.0% -46.5% -35.5% -39.2%| 24.9% 96.6% -33.0% -26.5% -4.9%
B 6.31 5.75 4.32 4.42 427 47.7% 12.8% 56.3% 52.6% 6.8%) 9.7% 33.3% -2.3% 3.4% -16.2%
A48 0.72 0.81 0.92 0.56 0.56 28.6% 39.4% 112.9% 44.1% 33.6% -11.7% -11.8% 62.9% 1.3% -4.3%
= 4y 1.80 2.30 3.16 3.24 2.19] -18.0% 79.9% 155.8% 191.0% 86.3%| -21.8% -27.4% 24%  47.8% 71.7%
24 FL 0.02 0.02 0.03 0.02 0.03] -14.6% -03% 16.1% -11.8% -44.5% 4.1% -103% 253% -27.0% 21.6%
&3t 41.83 46.81 43.62 46.94 48.26) -13.3% -23.7% 52% 12.7% 17.6% -10.6% 7.3% -7.1% 2.7% -21.3%
e At 409.06 532.98 406.67 362.05 407.3] 0.4% -15.6% -1.9% -4.6% 1.6% -233% 31.1% 123% -11.1% -35.5%
FAKRK: Wind, HTI
W 4ol MR E L X W94E BT Ao ik B
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HAITONG AT LB G+ ARAHT Ak 17

% 10 SR WA AN E I 7 R
ZERALAERE (L) Bl pb 3 % seaHxk (L) Bl %

ERRA 23% 2401 23Q4 zzgcczll: 23% 2401 2304 2;;((111: 2% 24Q1 2304 224;(111: 234 2401 2304 zgcg:z
& 3% 6 8
FMFE 665.93 91.87 165.91 257.79 815%  75.2% -39.2% -20.8% | 1637.00 462.57 524.46 987.03| 16.4% 29.3% 17.4% 22.7%
AR 417.42 516 193.54 198.70| 70.9%  -94.6% 41.8% -14.3% | 1053.50 217.69 385.32 603.01 28.8% -24.0% 17.7% -1.8%
DabilE 106.48 43.59 1596 59.55 28.9%  188.9% -18.2% 72.2% | 315.89 106.41 39.45 145.85 21.9% 32.3% -28.8% 7.4%
At 1189.84 140.63 375.41 516.04 71.5% -13.7% -12.5% -12.8% |3006.39 786.67 949.22 1735.89 21.0% 8.6% 14.4% 11.7%
A EMK G
oLy i 7225 7041 -0.78 69.63 -29.9% 105.1% -103.6% 24.3% | 301.31 142.02 5879 200.80 4.9% 44.7% -5.7% 25.1%
AR L 716 108 135 244 -313% -52.2% 15.2% 73.60 19.17 18.88 38.05 22.4% -14.4% 65.9% 12.6%
K35 17.34 -1.02 378 2.76 32.0% 84.8%  46.5% 56.36 9.30 16.18 2548 7.5% 6.0% 48.5% 29.5%
B RIE 051 -265 -0.06 -2.71 -87.2% -259.8% -3321.6%| 2513 318 577 895 -26.1% -58.1% -2.1% -33.7%
&t 97.25 67.83 429 7211 -25.6% 78.0% -80.5% 20.0% | 456.40 173.67 99.61 273.28 5.2% 26.8% 10.0% 20.1%
=P A ]
AN 61.30 4850 17.87 66.37| 68.1% 2458% -61.2% 10.5% | 348.54 129.06 93.12 222.17| 12.8% 25.1% -0.3% 13.0%
+ B 44.96 2454 -12.23 1231 447% -20.3% 9.5% | 207.97 83.67 3447 11814 19.9% 7.9% 27% 6.3%
At 28.00 10.02 819 1821 0.7%  11.6% 41.2% 23.2% | 120.61 37.30 31.84 69.14 24.8% 8.8% 35.4% 19.6%
oF & 911 -1.04 494 390 9.8% -36.5% -28.7% | 57.91 14.02 17.17 3119 11.0% 155% -11.4% -1.0%
MBI 2198 620 1149 17.69 19.4%  267% 143% 18.3% 76.27 2319 2449 47.68 17.7% 19.2% 4.9% 11.4%
24 FB 0.89 -1.05 -026 -1.30 13.03 439  0.17 455 -81% -3.4% -96.0% -47.8%
&t 166.24 87.17 30.00 117.17| 41.6%  54.7% -40.0% 10.1% | 82431 291.62 201.26 492.88 16.1% 16.1% 2.0% 9.9%
H A
IR AR 738 -444 12.75 831 -150.9% -40.7% 45.9% | 10573 28.01 37.33 6534 -28.7% 22.7% -28.5% -12.9%
2aFiR 7.95 410 -034 3.7 27.9% 61.9% 189.6% | 5814 19.87 11.43 31.30 14.6% 17.6% 35.8% 23.7%
75 4 3.02 160 093 252 -34.5% 6.8% 2306 777 730 1507 32.8% 87% 84.1% 35.6%
i 450 343 205 548 41.0% 46.6% -27.5% 6.1% 2936 1238 732 19.70| 20.2% 33.1% -8.6% 13.8%
KA 1408 1.04 140 -059 0.8 136.1% 53.2% 13.87 577 294 870 27.3% 283% 36.7% 31.0%
BN 398 -029 -0.09 -038 511.7% -115.4% -114.8% -1152%| 2122 043 237  2.80 59.3% -92.7% -43.0% -72.1%
28EL 006 001 006 0.07 -42.8% -52.4%  -1.7% 172 041 051 092 24.7% -55% 559% 20.8%
&t 13.17 581 14.77 20.58 -43.1% -37.7% 16.6% | 253.09 74.63 69.20 143.83 -5.0% 11.4% -12.7% -1.6%
#MHed it | 146651 301.44 424.46 72590 51.9%  20.0% -19.1% -6.4% | 4540.20 1326.59 1319.29 2645.87 16.6% 12.5% 10.2% 11.4%
FH#RK: Wind, HTI
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HAITONG

ITALF R o ARAHT 18
* 11 BB LT 8 E &
EPS (L) PE (4%) PB (4%)
RAL B AR &M (£) BT (L)
2023  2024E 2025 2023  2024E 2025 2023  2024E  2025E

& 3%
600519.SH FTHF & 1705.00 2141817  59.49  69.88  81.12 2866 2440  21.02 9.93 8.15 6.77
000858.5Z BARR 150.43 5839.10 7.78 8.75 9.81 1933  17.20  15.33 4.51 3.84 3.33
000568.5Z EMEE 186.10 2739.37 9.02 1098 1323 2068 16.94  14.07 6.62 5.35 4.39

SN 2543  29.87 3472 2289 1951  16.81 7.02 5.78 4.83
A EMKG®
600809.SH L B BB 262.31 3200.09 856  10.76 1320 30.66 2437 19.88  11.50 8.59 6.71
000799.5Z BRA 51.09 166.01 1.69 2.07 254 3030 2463  20.14 3.88 3.43 3.07
600779.SH R#% 45.09 220.20 2.61 2.96 340 1736 1521  13.26 5.01 4,04 3.35
600702.SH AREL 73.14 243.68 5.35 6.04 7.03 1376 1212 1041 3.37 2.74 2.26

H1E 4.55 5.46 6.54  23.02 19.08  15.92 5.94 4.70 3.85
=P A ]
002304.5Z H TR 95.07 1432.18 6.65 7.33 814 1430 1298  11.68 2.76 2.47 2.22
603369.SH Ay 57.42 720.33 2.52 3.09 378 2297 1860 1521 5.42 4.42 3.64
000596.5Z FHRTE 271.24 1433.77 868  11.10  13.84 3124  24.45  19.59 6.66 5.58 4.65
603198.sh HETIE 71.00 568.00 2.86 3.60 446 2483 1974 1593 6.81 5.48 4.45
600199.sh S FFIE 15.36 101.04  -0.03 0.15 0.41 -457.81 10199  37.45 4.01 3.83 3.49
603589.sh of& 41.82 250.92 2.87 3.44 394 1458 1217 1061 2.57 2.33 2.10

SN 3.92 4.78 576 -58.32  31.66 1841 471 4.02 3.42
H ik
000860.5Z £ R Ak 18.71 138.78  -0.40 0.78 1.09 -46.95 2410  17.23 2.05 1.88 1.70
000995.5Z 24AEL 11.11 19.71  -0.08 - - 413132 - - 1625 - -
002646.5Z RIE#%IB 11.96 57.65 0.19 0.30 0.44 6435 3948 2711 2.04 1.95 1.85
600197.SH K d 20.61 97.28 0.72 0.92 117 2862 2251  17.66 2.58 2.36 217
600559.SH *8a-FiE 21.65 198.04 0.73 0.94 118  29.74 2314 1836 4.12 3.78 3.41
600696.SH BB 11.15 37.29 0.26 0.64 0.94  42.83 - - 6.18 - -
603919.SH SRR 21.96 111.39 0.65 0.81 1.01 3387 27.14 2167 3.35 3.10 2.83

ESEi: 0.30 0.73 0.97 3.02 27.28 2041 5.22 2.61 2.39

E: ORFEMN R 2024 5F 4 A 30 BAANAS, AEAH Wind —E M.
FHR R Wind, HTI

2. RIE: BIRELRRHARATAT, FIHBREFSELAL

SAKTHEEHPRE, oHhES ESAMBMESE N, 23 F BT L EF N
3] 52 I8 Wk N /)3 £ 4 F)0H 1558.44/179.17 1L 7T, % HI Bl tb+7.1%/+8.3% . H P "R IH K 3k
(A JZ) BIL/1aE%H) 23 F R H+6.2%/+16.9%, 24Q1 F)-0.8%/+16.1% (23Q1 44N/
12 B4 A B Hb+13.0%/+28.2%) « 23 FAT LML L5, Blb+3.5%, H P ZMNET/FH
By o8 IR [ A AR R BRI IR N IS R HE L AT, A B HE+8.0%/+6.2%/+4.0%/+3.8%. 24
F—FF, FRKANELET Q23 IR A3 KAHR, RIAAELR 23 FRAMHAHK
ARG ATHE R R T REANBATR. T2BMEAE, 1024 F HFBHEE/HNHH
Bl 1b-7.6%/ +2.6%, PRiL LIB4HE /N0 7 L+0.8%/+6.2%, 4E RiEHARE, BN+
L3R, FIERBSRNAA K. AIER, 23 58T, RE. FRHFHRREK,
23 0354 A 5 A F) H+83.0%/+18.6%/+15.0%, 24Q1 Ei7 A JR"RIE N &) B A K T8k
BARZHKALANEEK, FH/ER/EAR/KTFHBEESA5HE L
+10.1%/+16.8%/+58.9%/+39.4%
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HAITONG LTI - HAIT I 19

WIE SR ETRK, EMAEEERIT. FHFIE: 23 FAAETRMHAERL
+2.7%% 456 7 T, £, PEHHALE L E R L+105%F 324 5 T4, A& FHA
BB +6.4%; ERFIB: 23 F0 8 &4 T sl B Hb+5.2% £ 88.55 1 L; 1Q24
B B A S R e+8.3% E 25.72 1L, B L LK E] 61.6%. M HIEH: 23 F03)
TS A% SN I +13.3% £ 86.8 LT, il T S IR b-2.3%. BRITHRIE: 23 F
o 8] B AR IR F Se A B HE+16.0%; 1Q24 S A% FIB AN E Rl t+15.1%. RIHEFIE: 23 F
N ER B AL BVA LB R IL+18.9% % 250 5 T . BRIEKXK: 23 FNE FPEHREAE
WK 4.3%, HFEimARAR S 3T SO\ 1R 2K B A,

B9 "FiEMk AR LT A5 2019 F AL E L EBRAFR B 10 " iEM e A B L 5] 2019 SF Ak V3 &4 A0S L
800 80 120%
700 70 106.0% 0%
600 60
500 50 80%
400 40 60%
300
0 40%

200 20
100 10 16.1940%

5% 0 0%

2019 2020 2021 2022 2023 24Q1 2019 2020 2021 2022 2023 2401
W SO, (2 24 e—0Y () S (L A4) e—0Y (5E)

E: ERRA 19 SFRAEME R 20 FRROAKE 0 2, E: ERRIE 19-20 FRBER E&F 0 &
FHAR R : Wind, HTI FH KR : Wind, HTI
B 11 ®EH 3k ETNF] 2019 FIRERAEEHR B 12 " iEM e LN 8] 2019 F ARG MERL
3750 10% 4200 519 10%
3700 8% 4100 o 5%
3650 6% 4000
3600 4%, 3900 5%
3550 2 2% 2% 3600 %
3500 0% 3700 -
3450 o 3600 2%
3400 4% j:gg 0%
3350 5% o »
3300 -8% 2019 2020 2021 2022 2023 "

2019 2020 2021 2022 2023

(T, Eih) e—0Y )
_— E I (of, Ak —0Y {7 )

KA RE: Wind, 558, TRLEH, £RLE, R 9E. BEHE, FA KR : Wind, &5 FE, TRGFE, AT LE, KT EH, RLLE,
*STH A, ZMKFA., A, HFIEFE 2020-23 SFF4R, HTI *STH A, ZMFHA, amEA. £ERE 2020-23 FF4K, HTI

W 0l IR IE L2609 13 BT A ik B B
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* 12 "B LN 8) F M BRI iR L

FLEMAN (L) Fl g

PEFH B A

24Q1 23 5 2304 23Q3 23Q2 23Q1 24Q1 23 4 2304 2303 23Q2 23Q1
#5"%E| 101.50 339.37 29.58 93.86 108.86 107.06 -5.2% 5.5% -3.4% -4.6% 8.2% 16.3%
FRRIH| 4293 148.15 17.86 45.24 44.99 40.06 7.2% 5.5% -3.8% 6.5% 9.6% 4.5%
#AEIE| 3587 142.13 17.97 47.91 40.99 35.26 1.7% 7.7% -4.4% 8.5% 7.6% 13.7%
BT RIE|  11.08 53.78 8.27 17.78 17.38 10.35 7.0% 9.1% 1.2% 5.9% 11.4% 18.8%
BREIE| 141 6.14 0.23 2.44 2.10 1.37 2.9% 0.0% -64.7% 4.2% 12.5% 7.0%
*ST 3§ & 0.90 3.37 0.91 0.98 0.57 0.90 -0.7% 21.6% 46.5% 228.6% -21.9% -19.2%
2| 054 2.41 0.43 0.66 0.59 0.74 -26.9% -9.5% -11.7% -10.6% -17.8% 1.4%
A R4t | 192.81 689.20 75.02 206.44 213.37 194.37 -0.8% 6.2% -2.9% 1.8% 8.4% 13.0%
B BRI K - 479.92 90.51 132.79 137.48 119.14 - 5.8% 11.0% 2.0% 7.9% 4.3%
EE Sl 389.32 - - - - 10.4%
8 B AR 1558.44 - - - - 7.1%

E: EARARTICLENT0HH.
FHRR: Wind, HTI

%13 M BN S RIBAKE R

HEE (FFH/F) Flrb it

PEH R AR

24Q1 234 2304 23Q3 23Q2 23Q1 24Q1 23 % 23Q4 23Q3 23Q2 231
& BE| 218.40 800.70 713 227.1 266.0 236.3 -7.6% -0.8% -10.1% -11.4% 2.8% 11.0%
FRE|  86.68 299.75 346 92.5 90.3 82.36 5.2% 4.9% 4.8% 5.3% 5.7% 3.7%
TR 394.24 132.7 96.31 - 4.6% - - - 12.8%
T 85| 26.38 140.28 25.3 46.2 427 26.18 0.8% 4.8% 4.0% 1.4% 5.2% 11.5%
BRFE  5.04 22.85 2.3 8.6 7.0 4.94 2.0% 5.3% -10.8% 6.1% 8.7% 8.4%
*ST 0 & - 6.53 - - - - - 23.0% - - - -
EXLE 2hl - 5.49 - - - - - -14.7% - - - -
T ALK - 927.67 156.7 276.4 273.8 220.75 - 4.8% -0.7% 0.6% 9.5% 9.1%
LR - 1115.10 - - - - - 0.5% - - - -
BRIk = 3631.68 - - - - = 2.2% - - - -

FARR: Wind, 5B, TREE, BLFE, RIRE, GREK 2223 FFH. ZFEME. FFBA—FHME, *STHR, 2MEAT, £i99F 23
FEIR MORIE 23 £, HTI

%14 o8 B Ak bW N B) R B b A H L

s T/ KR o/eb) FlHu3g 2

JEFH B AR

24Q1 23 5 2304 23Q3 23Q2 23Q1 24Q1 23 % 2304 2303 23Q2 23Q1
F5RIE| 4647.44  4172.07  4149.33  4133.09 409233  4530.76 2.6% 6.2% 7.5% 7.7% 5.2% 4.8%
FRRIE| 495217  4942.40 516528 489121  4981.17  4863.78 1.8% 3.1% -8.1% 1.1% 3.7% 0.8%
R - 3322.45 - - 3088.79  3661.28 - 2.8% - - 5.3% 0.8%
hir*RiH| 4201.20  3670.43 327433  3853.63  4069.10  3954.60 6.2% 3.8% -2.8% 4.4% 5.9% 6.5%
BRRIE| 279419 2626.85 - 2827.06  3013.39  2770.29 0.9% -5.3% - -1.9% 3.5% -1.3%
*ST 8 K - 3164.33 - - - - - -39.3% - - - -
Z & - 3250.44 - - - - - 8.0% - - - -
A BRI K - 5173.39  5777.11 480357 5021.00  5397.06 - 1.0% 11.8% 1.4% -1.5% -4.4%
kST - 3305.98 - - - - - 4.0% - - - -
8 B - 4111.65 - - - - - 3.5% - - - -

E: REHBEARNEGF LB DRI, EALARTICEN 7075
FHRR: Wind, FHE, TAFE, BRRE, RIEE, GREK 2223 55K, ZFEBE. FERRA—FEMS, *STHR. ZMEF, L5523
SRR, RTRIE 23 SRR, 24 F—F4R, HTI
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BRAEZEHEAEZE, FEARRAEZHERSK. 23 52401 "FiBMRE (AFR)
2.4 £ ] 1b-0.89pct/+2.74pct £ 40.9%/41.5%, 24Q1 £A) F B, KAVAA ZH &b
NHERAGRNITLIZEHRAFTLEIZDE, —F8, ACERE—FRG AT
BNE A, BIRALIEE T AT ke 4L T LATAS R, F B RIE /LRI E R RIE—F
Fok 5 7 B EE+2.6%/+6.2%/+1.8%; 5 — 75 &, 24 FEAHREH T 2 RH KL RO
HENTATIEE, A3 23 FRIMERA —ZRZEOTHE (24 F 3 A#HIB/RAFR/EE/K
* AW R 18-3.8%/-9.7%/-0.2%/-26.5%) « RAVINA, MEREHEEFWRIE, HFFELL
REGOBFELH, AN ERBARAZNBGT ) EAYE RS, LAERXEZ TRE
o B) A IE R A R AR SR AR

B 13 ®8 LW 8 2017 SF AR EF R HFR

50% —
E
45%

40% b —

30%
25%
2017 2018 2019 2020 2021 2022 2023 241
— —F — R Ez A
W IE AL (AR RS TEE

E: BRRIE 19 FHIEE R 20 FFRIALE 02,
FH KR : Wind, HTI

% 15 R AL A A ER U 3 )
ERES R Es) (pet)

HEF B AR

2401 23 % 2304 2303 23Q2 2301 24Q1 23 5 2304 2303 23Q2 2301
FH SRR 40.4% 38.7% 27.5% 40.9% 40.1% 38.3% 2.74 1.81 2.22 2.92 1.76 0.47
FRGIE|  47.9% 49.1% 48.8% 50.5% 51.4% 45.2% 0.40 -1.33 -6.79 -1.09 1.85 -2.52
RREIE|  37.2% 37.6% -6.6% 48.0% 45.7% 36.8% 1.35 0.19 -10.79 0.22 1.41 2.24
SRITRIE|  42.1% 42.8% 27.7% 45.7% 48.2% 40.8% 4.19 0.38 -7.44 0.80 3.52 0.40
ZRRIE 30.6% 29.5% -34.7% 33.2% 34.1% 26.4% -0.54 2.35 -23.46 -0.57 2.17 -0.85
*STHA| 33.1% 30.1% 30.4% 30.1% 24.1% 33.6% -4.51 15.12 18.98 35.27 4.43 14.30
ZHFA| 10.8% 15.2% -16.7% 26.3% 25.5% 15.3% 2.00 -0.59 -0.44 1.53 1.70 -4.58
ARR4At| 415% 40.9% 24.2% 45.0% 44.1% 39.5% 2.74 -0.89 -3.89 1.54 1.92 0.09
B AER 50.4% 47.7% 51.1% 51.6% 50.2% 0.35 1.88 -0.21 1.11 -0.87
KRG i 41.4% 2.91
v BRI 43.9% 1.11
FoH kK : Wind, HTI
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HAITONG T RFTR < AT b 22
B 14 "B sk BN 8 45 5% A B pb gk
10%
8%
6%
4%
II H ] IIHH H I
0% -
T a whzt W i)i°$»ﬁ o
2%
4%
6% m24Q1 W23 m23Q4 @23Q3 @23Q2 02301
E: ORUANSTRRATHE, EARARTILELT7.0HH.
FH R R Wind, FHE, TRGE, LRFE, aREKR 22-23 FFR, ZFERE. FFRA—-FHERE,
B 15 "R IE 4T 2k AR A48 A % B16 &0k, BRAHMEAY
1.80 25000 3500
160 20000 3000
2500
140 15000 Ve o000
120 10000 N v 1500
1000
2000 M‘_— n_L. 5
1.00 s 500
0 0
080 S I A R
- R M O i G
T T N T T T T T PO WA gy TR (b, £4) RS (b, A4b)
0,0 x) USRS AN R A ) ) i
@%ﬁ:\%\% & @’%“@@“Q,p“%'ga@‘& @W\,@"ﬂ”@"},@%ﬂ%@“ 8 (b, £ Ak (b, 3

AAE Lk, Add)

FH KK Wind, HTI

AR % A E 4 RAT,
+0.41pct/+0.09pct £ 19.1%/5.7%, 24Q1 "FiBHM 3k (A BX)

FH &K : Wind, HTI

A A RIS BAT. 23 FORIBMRAE /R NED 5
B [ SR80 % R E 5 AR

Ft.-0.53pct/+0.25pct/-0.45pct £ 12.9%/5.2%/17.6%.

>

HMEHFREEARER, 23 £ 5

w R eRA. 23 5, "?ir’iiﬁiki%i‘rf?/\él*‘#i

AR IEAE S R R ﬂ%lwmmqmmt

m%é@ﬂ%%%ﬁ% e AT &,
4'? % A % 4 % B b +0.86pct/+0.35pct

&% AR BRI D, R/
BAVINA 5 5 T 69 5% AAF miL AR A

23 FEHELH/ER/EREEILH A
/-0.68pct. 24Q1 H B /T FEKE T NEER S, 2 A Fk-1.02pct/-0.57pct.

TREBEMERILRI, 23 FF8/ER/FET /2RI /EERIE > H F k-0.10pct/
-O.47pct/+O.70pct/+0.53pct/+0.24pct % 4.5%/3.3%/11.4%/7.4%/3.9%. 24Q1 #*&7F. %k
LRIR A LR AT, 4 A F F-0.21pct/-0.39pct.

EEA A FAE G AT, T2 TEAROHERE ST R EG/4ZE, 23 FL4Q1
AR (AJL) FlH+0.90pct/+1.71pct & 9.9%/11.8%. 23 5F# & /& &k /# 7% /4 iE
R 2 & A AR 5 AR B +1.04pct/+0.02pct/+1. 87pct/+0 9Rpct £ 12.6%/
9.0%/4.5%/13.2% . 24Q1 H & /F &K /# 7% /2T % 8 5 7 Bl b +2.18pct/+0.87pct/
+1.03pct/+2.53pct £ 15.7%/10.5%/2.9%/10.9%

H 5L R E LG SR B AR E



HAITONG AT LB+ pRAHT Ik 23
B 17 B 3k EHANE) 2017 S ARKE R AEFRL 18 "B L8 2017 AR EEHE A EFA
25% 14%
20% 12 N
= . 10%
5% - £ : 8% &"\/
10% - 6%
4%
5% 2%
0% 0%
2017 2018 2019 2020 2021 2022 2023 24Q1 2017 2018 2019 2020 2021 2022 2023 241
— R — A —
— R — —
e 3 TR AR (AR
e 3 TR AR (AR
E: AREACKRIREZH., HERTHF L 0t H e .
e i
FAHER: Wind, HTI AR Wind, HTI
B 19 iF Mk ARZ BT 8) 2017 SF Ak A % AEFR B 20 "B sk L 8) 2017 F Ak B A4 A £
40% 35%
15% 30%
3.0% -
25% o
20% - 20%
15% \/\ 15%
10% e D 10%
05% > cor
0.0% L "
0.5% 2017 2018 2019 2020 2021 2022 2023 241 0%
g 2017 2018 2019 2020 2021 2022 2023 24Q1
— i T — — — - G — A — L
e SR RERE (AR i e (AR
FARR: Wind, HTI A AR Wind, HTI
% 16 BRI BTN A 4R AR
‘ HEFRE BIHES (pct)
FEF R AR
24Q1 23 % 23Q4 23Q3 23Q2 23Q1 24Q1 23 4 23Q4 23Q3 23Q2 23Q1
F 52E 12.8% 13.9% 41.4% 11.7% 8.3% 13.8% -1.02 0.82 9.55 0.51 0.18 -0.35
FRRE 13.1% 17.1% 33.1% 15.6% 15.9% 12.9% 0.18 0.53 4.88 0.36 0.59 -0.76
ETEEIE 11.9% 11.1% -0.6% 15.9% 9.4% 12.5% -0.57 -1.29 -7.86 -0.08 -1.73 0.58
HILHRIE|  16.6% 15.2% 23.4% 13.1% 13.3% 15.4% 1.27 0.23 1.51 -0.30 0.92 -0.71
EREE 91% 4.6% 15.2% 1.1% 4.4% 9.1% 0.00 0.36 17.60 -2.42 -0.71 1.76
*STHE| 2.3% 2.2% 1.7% 1.8% 2.9% 2.6% -0.35 -0.56 0.48 -3.09 -0.16 -0.18
24| 16.2% 17.5% 24.7% 15.5% 21.7% 11.9% 4.27 2.16 7.29 0.15 9.53 -5.32
AREAH| 12.9% 14.0% 26.8% 13.6% 10.6% 13.4% -0.53 0.26 3.20 0.35 0.01 -0.28
Y REN 25.4% -0.34
Rk ] 20.1% 1.60
o5 T FA3k 19.1% 0.41
KA KR : Wind, HTI
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* 17 Rk LN S EEE AR

FARAE Rl (pet)

PEH B A

2401 23 5 2304 2303 23Q2 2301 2401 23 5 2304 23Q3 23Q2 23Q1
FHHRIE 3.4% 4.5% 16.7% 3.9% 3.1% 3.0% 0.41 -0.10 4.19 0.04 -0.41 -0.87
TRRIB 3.1% 3.3% 7.1% 2.2% 3.2% 3.1% 0.02 -0.47 0.45 -1.30 -0.03 -0.29
M RE 11.8% 11.4% 13.4% 9.1% 12.7% 12.0% -0.21 0.70 7.43 -1.62 1.82 -1.33
HILRIE  8.0% 7.4% 12.6% 6.0% 5.9% 8.4% -0.39 0.53 1.43 0.60 0.08 0.61
BRRE 7.6% 6.4% 36.2% 3.3% 6.9% 6.1% 1.44 0.70 29.88 -0.28 2.30 -4.64
*STHE| 142% 12.2% 15.8% 13.2% 9.5% 9.4% 478 4.48 10.74 -6.39 0.77 3.90
2| 15.3% 13.1% 12.6% 12.1% 16.5% 11.6% 3.67 1.58 0.64 1.93 3.45 0.46
ARAFH| 5.2% 6.0% 13.1% 5.0% 5.2% 5.0% 0.25 0.08 3.83 -0.47 0.13 -0.71
B BEKR 6.8% 0.04
LRk B 3.9% 0.24
8 E AR S 5.7% 0.09

AR : Wind, HTI

* 18 "8 B A ke L TN B) HR 1] 5 A AR L

A0 % A& RwEz (pct)

iE & B AR

24Q1 23 5 2304 2303 23Q2 2301 24Q1 23 5 2304 2303 23Q2 2301
FH B 15.0% 17.3% 56.3% 14.5% 10.4% 16.0% -0.97 0.78 14.13 0.70 -0.11 -1.47
TREE| 16.2% 20.2% 40.2% 17.5% 19.0% 15.8% 0.42 -0.56 5.00 -1.51 -0.17 -1.74
MEEIE|  24.6% 23.0% 6.7% 26.7% 23.9% 25.2% -0.61 -0.68 -1.77 -1.57 0.07 -0.94
BHITRIE|  241% 22.0% 32.8% 18.5% 19.6% 23.7% 0.47 1.41 3.45 -0.24 1.64 2.74
& RRE| 15.4% 9.5% 17.9% 3.1% 12.5% 14.9% 0.47 0.31 17.38 -3.54 2.80 -2.55
*STHE | 16.3% 20.9% 12.0% 24.1% 28.1% 22.0% -5.67 0.91 -7.35 -20.62 8.09 8.21
ZMFAT| 30.0% 22.5% 13.1% 20.6% 28.9% 24.6% 5.38 4.06 -15.43 7.22 14.31 3.86
ARAit| 17.6% 19.5% 37.2% 18.4% 15.7% 18.1% -0.45 0.27 6.54 -0.09 0.12 -1.12

FHRR: Wind, HTI

%19 RBMRRE R TN EEE T RAEEAL

. FEEERAE

R R A 3% FES (pct)
& 58 4.8% +0.86
TREE 8.4% +0.35
BRI 3.9% -0.68
ZRILR IR 2.6% +0.04
BREE 0.2% +0.08

E: FHRBORA S ERLSEHERR, RVRRE, RIREORNSESER, TRAGBORA S ERTHE
A, &RREDBHEE,
AR B8] 22-23 SR, HTI
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HAITONG TRFTR « AT 25
%20 Bk LT 8] JaF g A RO
PR 2 E 3 Bl E 3 (pet)

HE R B A

24Q1 234 2304 2303 23Q2 2301 24Q1 234 2304 2303 23Q2 2301
F&RiE 15.7% 12.6% -21.6% 15.8% 18.1% 13.6% 2.18 1.04 -3.46 1.41 0.99 1.32
TRRIE 10.5% 9.0% -0.4% 10.6% 10.6% 9.7% 0.87 0.02 -4.80 -0.12 1.19 0.77
oy A 2.9% 4.5% -17.3% 9.2% 11.0% 1.8% 1.03 1.87 -0.29 1.94 1.78 1.80
BT 10.9% 11.6% -2.4% 15.6% 16.1% 8.4% 2.53 -0.55 -5.81 0.30 0.52 0.23
BRRE 3.6% 7.9% -67.8% 17.1% 10.2% 0.7% 2.97 1.41 -53.60 3.04 0.64 2.00
*STHA|  0.9% 7.7% 30.3% -13.6%  -202%  -31.5% 32.36 20.85 88.48 69.70 -6.79 -24.28
2 AT -1.6% -19.4% -135.8% -9.6% 34.9% -4.0% 2.44 -8.39 -115.20 47.41 -1.69 0.47
A Bt &+ 11.8% 9.9% -13.4% 12.9% 15.0% 10.1% 1.71 0.90 -2.92 1.15 1.12 1.19
7 AE K - 12.4% -1.8% 15.8% 14.2% 17.5% . -1.67 -0.75 -0.31 -3.58 -1.05
4319 13.2% 0.92
8 B R 3 11.5% 0.12

AR : Wind, HTI

BEWERLREF . 23 FFBMRELEETHAINLIRN 2513110, FIH-13.0%,
B A RS H 8155 12, RElH-26.3% (24Q1 B b+51.2%); 4K E @ &I R 4F, 23
2401 FiEMHIE (AFL) 523 767.02/192.88 1274, F)H+3.6%/+6.2%.

%21  RBEKRETNEILLHEKRL

ZERALSAE (L) b 3 sg HEEH (L) Rtk

2345 24Q1 2304 234 24qQ1 2304 234 24qQ1 2304 2345 24Q1 23Q4
# By 27.78 28.53 -23.07 -43.1% 57.3% 107.4% | 378.80 96.22 57.31 0.6% 5.2% -16.8%
FREE 30.97 10.81 -6.21 -17.5% 26.8% 38.1% 156.86 40.36 19.57 3.8% 7.9% 3.9%
bR 14.08 8.95 -14.45 -18.0% 82.8% 53.5% 163.07 42.96 26.61 7.7% 7.3% 41.5%
RIL R 8.19 0.76 -2.32 38.4% -4.7% -36.9% 60.56 11.77 10.15 9.5% 7.3% 7.2%
&R 0.75 0.54 -1.22 -45.5% 65.4% 148.8% 7.36 1.55 0.79 3.8% -3.1% -6.9%
*ST 05 £ 0.88 0.13 0.49 -11.0% 68.4% -48.3% 4.10 0.97 1.36 28.9% 9.9% 68.7%
Z M T -0.35 -0.01 -0.32 -221.5%  -109.9%  168.0% 3.63 0.59 1.14 13.2% 252%  93.6%
A R A3t 81.55 49.17 -45.88 -26.3% 51.2% 64.5% 767.02  192.88  116.14 3.6% 6.2% -1.1%
FHRELR | 12827 - - 16.8% - - - - - - - -
Lk B 41.49 - - -39.4% - - - - - - - -
AR | 25131 - - -13.0% - - - - - - - -

FHRR: Wind, BREA. LIERIE 23 F5HM, HTI
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%22 IBAT L T b 8] AR
EPS (L) PE (4%) PB (4%)
R4 Ry AR KEH (L) EFE (L)
2023  2024E  2025E 2023  2024E  2025E 2023  2024E  2025E
A RL
600600.SH F 55 81.96 1118.10 3.13 3.69 423 2620 2219  19.36 4.07 3.71 3.30
600132.SH EREE 70.37 340.57 2.76 3.01 328 2548 2338 2144 1591 1248  10.27
000729.5Z BRRE 9.89 278.75 0.23 0.33 042 4324 3020 23.28 2.01 1.94 1.84
002461.5Z ZRILEE 8.43 186.58 0.28 0.33 038 2992 2532 2220 1.87 1.79 1.70
600573.SH EARIE 9.64 24.10 0.19 0.28 0.00 49.66 33.94 - 1.93 - -
000752.5Z *ST B X 6.69 17.65 -0.10 - - -68.46 - - 1581 - -
000929.5Z EZIE 2:) 7.81 14.51 -0.25 - - -31.05 - - 2.47 - -
H{h 0.89 1.53 1.66 1071  27.01  21.57 6.30 4.98 4.28
H &
1876.HK FHRIEX 11.34 1501.80 0.45 0.55 0.63 2255 1834  16.03 1.78 1.38 1.31
0291.HK kRl 37 37.15 1205.21 1.59 1.87 216 2120 1808  15.62 3.61 3.17 2.82
#{E 1.02 1.21 140 2187 1821  15.82 2.69 2.28 2.06

E: ARUIEMN A 2024 F 4 A 30 BMAE, HALH S A 4 B4, 1A% Wind —E .
FA &R Wind, HTI

3.

4,

BT

BAMEF T KN EAAEE RO ZHOERE: TMNFE. BRR, PINEE,
ABE KA G NI KR S5 QB : LB B, HH B, @8 FTE.
St RETETRELER, HRDFTIRE., mARZGRIENRIR: F590E, &
HRE, EFCRE. TREE,

R e

T sEF A, @=3%

WAL B, RAFHI 4 EiK

i#F 4l iR B X2 G 8913 8

W Ak B
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APPENDIX 1
Summary
Investment Highlights:

Chinese baijiu sector saw a strong start in Q1 2024, with continued profit growth. In 2023, the sector’s revenue grew steadily by
15.6% YoY to RMB 412.1 billion, while net profit attributable to shareholders increased by 18.9% YoY to RMB 155.1 billion. Q1
2024 continued this trend with revenue and NPAtS up 14.7% and 15.7% YoY to RMB 150.9 billion and RMB 62 billion, respectively.
Premium baijiu maintained robust double-digit growth, with regional leaders like Shanxi Xinghuacun Fen Wine Factory showing
high growth. Gross profit margin improved, with a 0.84 percentage point increase in 2023 and a 0.46 percentage point increase in
Q1 2024. NPAtS margin rose to 37.6% in 2023 and 41.1% in Q1 2024. Contractual liabilities remained high in Q1 2024, with
premium and regional famous baijiu brands showing strong YoY revenue growth. Beer sector’s premiumization and lower raw
material costs led to continued profit growth. In 2023, listed beer companies saw a 7.1% increase in revenue and an 8.3%
increase in NPAtS to RMB 155.8 billion and RMB 17.9 billion, respectively. Q1 2024 A-Shares beer sector’s revenue slightly
declined by 0.8% YoY, but NPAtS grew by 16.1%. Price increases and cost reductions improved gross profit margin to 41.5% in Q1
2024. Investment advice favors high-end baijiu brands with stable growth like Kweichow Moutai, Wuliangye Yibin, Luzhou Laojiao,
and flexible revenue growth brands like Shanxi Xinghuacun Fen Wine Factory, Anhui Gujing Distillery Company, Anhui Yingjia
Distillery, Jiangsu King’s Luck. Beer sector beneficiaries of the recovery in dining and consumption, and cost reductions include
Tsingtao Brewery, China Resources Beer Holdings, Beijing Yanjing Brewery, and Chongqing Brewery.

Risk Warning: Increased competition, slower premiumization, and rising raw material costs.
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TEREHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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 KK. (‘HTIKK"), 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 4 #r J 3k 4E Analyst Certification:

K, BEF, ARKE () AFLRETHENRARRT ANA AL RAGETAAA AR A IR LFTAIOAMALEL, F L (i) AHRAP XA LR EERL RED £
MM&JM AMEBBANERR; RAARSPHARARAIMIER, AN (BEANBTAE) ELPATRAL TM‘%J o AR ANTE (KL BEREN) X2 EKH
RRERAENINIHA AR AR FLRL A8 B4A S MILA, | Hujing Yan, certify that () 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.

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
FARARE, RETHRAMARESL, #4494 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

000596.CH, THAGEAM 4ARAATNFGBT EALEARTEND AN PEEAMSARAY, AR EA)ARAILERARL R 603S8.CHARNALE DRAARRER
BEP. BAMEPREFAFRALEANEANEL SRS,
000596.CH, FHFEEMMAAMRAD ANFEAT ENSEARTHEAD TNFEEAMSARA D, AREN(ED)ARAILERLL and 603589.CH arefwere a client of Haitong

currently or within the past 12 months. The client has been provided for nondnvestment-banking securities-related services.

60389.CHEAMALE D AANRERNE P, BANEP REFEALE RS,
603589.CH is/was aclient of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRELEN AT K 603580.CHRRBAT REME ANL P AR S HAM,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH.

e (K200% 74 18 F##RE) # 4 2% Rating Distribution
ERER (MTAAN) ARRRFAZAKAATEHEANE 2 60

A hFRT, PRABTAT, ARALFARNEHTIOHAE X, F 1 HTI

RERHAAENZRESL, RXELAANELXAENARY, £ EAE

AT, PHEHRLAFLHTREARTEN, EFANESREH AR

EFLABA (ReBETAOATEL) MALREE,

PHERERY
EFXT, A DB AANFARTARREERE 1090 L, B2 L b
']:

P, AR DS M AREAERERTRAK, RARL LT, &
FINRA/NYSE 83 0 5 A LI, A4 B AN BAR - 44

BIRT, AR DB AARABRTAREARA 1000 L, RER L b
']:

SAREEE KK DK -TOPX #EB -KOSP, 47 - TAEX, WA -Niftyl00,
B - 5ps00; Afedf # B AR -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 Internationa |

5B E
1 @ ann



Research contains more complete information concerning the analyst's ,

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. Qutperform
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 R P
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 retumn 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%

AEZANE3ANARAERRESRHLPA

KRFXF il BYx#®

(#7)
LTS § 1 90.4% 8.8% 0.8%
RERFE P 3.3% 4.9% 0.0%

EMEUAN ZETRFEP A BT AR,

EEPRRHEN, PR AN RANSAET AT, P AL ERTHEL.

RAAE FINRA/NYSE 6938 AN, AMTH P RRBAABAL 44, FREALAPRAA FRANRE,

RAREgAAEL (BE200%6A4308) :

FN ARIBAAN AR AL AR KK RE 10%0 L, AER ST

AR IS ARTARMARRHENAK, BER A To REFINRANYSE B HEAD FAN , AN FPRFLANEFTE - £4,
BHOAAIBAANRAR AL AR HABE 1090 L, AERAST

ARBERE KA B A -TOPK, #E -KOSPl, 47 - TAEX, A -Niftyl00; B AP EEA K - MSC China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTIEquity 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 FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated 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, asindicated 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, asindicated 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.

BEBREFEAR: BEARAA TS, FRAARRS, FARSPREGAPERAGARZAAHE, AARTTROBAG RRS EARA. ARF LA ENNA £ 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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ﬁﬁ@ﬁiAﬁﬁ*.%Llf??éﬁf%@ﬁﬁ%@%?@ AREFRARSER, BB A (600837.CH) , BEBRT LAENAAT, LATTERATE A ROHKAAL, 2
ROEZEREAEAARARAN RS, MOUSABRE AR L AN PE ARBATRAN LA,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating

system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.

HEBRER 00A K (QU0) #&: BERRQU0EXRA-MOBE 00 X HATEARINRAP B AR ES &, ALRIRALEATASIHG L0, FEAHELEER A

RARATALOAL, S8 RRES A QOO KL AN HSLF

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

BRXA (ANESG) KB ALTANEK: ARALRUA (FINESG) R BZA, #HLHRNEALAARAEREN:

Bk A (FINESG) RBEZQARTHEHFARARTELNS (RTRAAARND") RFAARBHAFEAHEAR, AR IAELHEAUAL KRBT EEARIE, 3R 9
BEBERREAL, FTHRTEAMAARAEREN, ETREAETMAANABE, BEARTRXL B S 0B, AQARHEAMAARARTARER A5 £ £
ROPEERERANETARANER XA T,

Fobk BRATR KL FHAERRKAAANE P, KEAR AR BHEREG JSRGAN R AL RIAY, AABHANERRNRERAR D RAR KB 508 4
B, BRARAETRE AR BATEH, BT ERELR BARBEHANER KA RALBNR B, REFFHT, KAB (RUSLEHES) RRALZEAAL, SEH L
BRAREH BEORARA .

Fik RRBHRAMBANARAE, AN ARERGEANA . ABKRAFAFAHTRR, BAAAANHRBRRLBIHHGEERATHAEANA ), I”ﬁi&%Lﬁﬂ
AAHL BBV LR BRABE. RS, WAL B TR R AL REL RELRB. TH. BARKER, BEL BRBGRANE, FUARLARALRF T #
Ak, GRAPARAEHBEETE, LRTARTE.

POt pALTENAAR, RARRARS ARG ARBANE (L (BRAAAP ERBN) (ZRAAPRE (Akir) i) (BRABAKR) §) A 428, Nkip
BBARRS, EARRPREANBNARAES AT R0, WRKLFFRAXNE,

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. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult of using SusallWave FIN-ESG Data.

2. SusalWave 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 (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, nome of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such asamendment, 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 SusalWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

E2h%AY:

FrRERDALRE: Mwméﬂlfm%%mﬁﬁﬂﬂ HTISGL") 8 2R MAADETBRELARA D (HTR) K7, AAARREABEARNRAN (5571 %) #
FHRAERAFES (REARER %%?émaﬁwmﬁi&HﬂmL% T & 2 Haitong International (apan) KK. ('HTIIKK") #850 T A%, HTKKR BB AXA M4 A &
FART AN .

PRIEFAGTHTRE: ARLSHNZ ALY, RARFREAD HARZ Securities and Exchange Board of India (“SEBI”) %% ) Haitong Securities India Private Limited (“HTSIPL") # X
fr, B8 RAHE 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A8 (AAH [HALH M) ) HFRRE, HISIPLF 20065 12 A 22 A &K M
FRABREREAZ BARAD ("HTISE") # %5

FARRASANERBRN AEALARE, 2T HARERIARARARAAR/AERERIASANLIRARAL I EEEELA,

KXHHALE APAACHABARATEAR, 2 HTRL, HTISCL ABMARETEABRE AR ARAZ (“HTIS6") HARAHAEAL, £ ERPEARTHENNF LB

—
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Xﬂﬁ%%ﬁﬁﬁ#%imwT&aTﬁﬁ &ﬁﬁ AELARFEE, ALRYRANEATRAGEN LS, PRARFRURTA ABR AR AAE M, WLEELR
TRAMBR FARA YD, AEHAAAT-RRARANER, ERRAN), QURALRIALAN, AP LERARY TR AAATEARANERL. BELAR 4
ISCLEFLEE TN i%k%aA%ﬁﬁ*%ﬁ@ CAARTABR, REHH SRR ARG, ARELR AP HALEANRATERNACHER, Kk, 27, 284
ERAANHE LAR, ARERRL ARG AAENREEATR, AT RAAXHAANMA RS LETARANENHL, HTIS6 REZF, RAAKEANAATA REF &
#,

BRAAXHEARTEODH TR, HTIS6C RAMGXRA D, AATEAR. 5440, ATAREALFARALAHENEEAAN ERHA KEAACNAR S
HTISG A E R, X ARPARFLALHTA HNSC HRAL P AN ARBERLHALEN AN XA ATARRELA LR %, HTSG THESALHAEEN AL T
~HORR AR, B HTRLAAX FAAKRALAOREATRE HF x%&&\n%iﬁuo

EFHERBRAE wwwequitieshtiseccom , ZHES AL AABRARGRBRLAZAFRINARAAAEHOAERE,

FEAPMREEL L AARREALANNEAEG N AAREFNRA B FERAARBREHTA, FATZ 2B ANRAAASAARL AR AR AR, AFERRAF
EARRHE DAL EANZRA.

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), 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 isissued 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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTUKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEARRE do:

BETLAANZ, FUNETFAIABAREAAAAAA LD AR BT EALFET TN RBAN ERZL AR RARE AT BRAE AR,

FRRTANELFA: @Lﬂm%hwﬁﬁaﬂUWWWﬁm%&ﬁ%%ﬁn,MMLxﬁé%ﬁx%m%1%%%%%%(M$ﬁ%i%)%%waﬂoﬁﬁ%ﬁ%%Kﬁﬂ
(EARAEA0) (AREMP 571 2) AT HASFO) ARAH2AKE, TAZAANKLA, AFARSNREL SFO AR S AT A", AFARLALAERR
ARESEEERAHT cmxﬂﬁ§%$ﬁaai?%ﬁﬁum&ﬁﬁﬁ&m AFRARENRBALALIRET FLABZ AN TS EHEE HISCLAE AR,
FERRENELEA: KFLRED HTIRL, HSIPL & HTUKK % 5. HTIRL HSIPL, HTUKK MR EM3E HTISG 20K F e, HAALZBEMA, BARSER£FHLRLE HH 4 5
AMMARBIMAZOAR , AFRRERBARE 95 2 HIEALH R S a6 2AZNBLERN T 2HZEHART A ] (“Major US. Institutional Investor’) # [ 4L #) &
F41 ("US. Institutional Investors”) o A@ £ BAHK T4 AF LA 4, Haitong International Securities (USA) Inc. (“HTI USK") H#MREMA KR 7. BAKHAFRR S0 £ B
AEE, FORBAF RS REDEATHEMEARNALBILE LN LS, AR AL HT USA HTI USAJ T 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) & ##% %%, £ & Financial Industry Regulatory Authority, Inc. (‘FINRA") 89 AR . HTIUSAR # % % 5
AFERE, LTRAFATOAHM . ERABAT, KALAFLAENUTERRT A, FRAREMHMAERE, &IﬁLdem,mmLiHHMKﬁ%%ﬁ%iﬂ%iﬁ
%é@lﬂ%i%o$ﬁ%ﬁ%¢$%%HWLHHM&HWM\ﬁ RAERALLFINRA SRR AR AR, BATRAZENRA G L A A2 EARAINTE, AFEA
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AWK P HAGR HiEk RA %meME—‘L?ﬁM’J EREEREARRRXLRLIE (04 ADR) TRAL-EAR. RFEBANNEATR A LR, ARCEBEAY
4‘1% AAFFREAARR BRI ANGE AT MJ %I/MT%~Mfriv/[%&ﬁ‘l#/&vx&’3%l REAMAHEG R K. AR FALLANH ART A A& A
RRARRERIEHRTAKE é’JWﬁmCiMJé’J , TRAGFEARAMXGRIANMEAKAFLERA R AY R, XARHFANFARNERE:

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

New York, NY 10173
BAABE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (‘HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing i 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 HTIKK. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 asaresearch 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-US. 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 US. 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 US. 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 apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PAARLERBH AR R: AVEARLEARE (THDPE", AARS AR, TOBAREAAAE, ENENFAERSE) AARBERNN PR AEEARKAGHAEN A
RATER MA, FARENXEREA, AHATHELATAR EPENFLS, B2 &S ALAEPEARNARXERO ML RER NN, ARAESAAR AL 01
AR, ERBYEAAAABRERAATLHN, BENAARARANRBERANBRMERHAP UM EARSET FARE BUALAOARAE T LA RARAR,
mERBEAOBLEA: AEABATASHHATARBEALE AL S RN AL FER AU ELANZA RN MIANZARHE . AHHP AR I AEALERBET2 H4 &
ERAHNRREBALAAE S REALSNARTRIAN S HA R TH Haitong International Securities (USA) Inc. (“HTI USA") Fuh% 4, # 48 & —% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") A 23 [ BRX 5H%H % | (“International Dealer Eemption” ) HXHH, & i“ﬂfl *X
PAVSIEER YRS NESE YRS TR PSS 17%*““&& BATHRBHBEALETEANBRANS, RAEER, JHANFRE. ok OENIR £
ANBEERAAKEEA vx&ﬁﬁf&ﬁuﬁiz%ﬂﬁ AVHENGAAREEANE S, EASARANEANALEE, ERIASHAR, SRR HEHEAY 11&%7’7% f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)® 733(1)F MA 28 [ AT & &4 | (“Acredited Investor”) , R A% H &R T National
Instrument 31103 % L1 T A AZH [#TRTE] “Permitted Investor”)

HmEBETA OB A AFLLLD Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [4 & i # % % 2013114006] T%ﬁfiﬂiﬁfiﬁe HTSSPLA A (W 4R %) (§
10 %) (FAN) RAHBABERA, T (a) REXTiEA, FAATHANRD, LAHG LR AR MR AHER (b) RERMAXER, LHAILRAH 4
WA R ANBERI AT ARE . AFARERREARAS CGEARATE) (5 289 3) 5 A 2ATARORART A, A FRARARERAAHAGZHRDERR
A, AR EHK %AﬂkQuTam5Hﬂ$Hk§

Haitong International Securities (Singapore) Pte. Ltd

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

%75 (65) 6536 1920
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BABRRANRLFA: AALRSG B BREAARAAMAAS, GEAPAANER NG AN L RMARBT AT AL BUA (REDKERAB AT S ('FEL) ) £ 61
(D4, #1011 (1) A 8RFABXER) .

FERBRALAAO AL EA: ARLHASHT A AY Haitong International Securities Company Limited ST A%, ARERG QAR T RALROELEPAA. BARLTAEARS
RAOBETARABR REELEP, RARTLRANAAT RN EP B RH AR S, Haitong International Securities Company Limited #12 LAWK B AL HLERATE
BEIAF AR ST RANER AR AL 05%, HARBALELRLATERTNCBALPXRLCHET RALA

BAABETEHTAF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4* A 4% % 1
RAZEABRTER 2 (ATRADNSIC) A9 (RBALAE) LHF 2016/396 SATLAXHNEFRAAHL, ASATRBTRE 2000 5 (N %) AERALARKE P
REABRANEAERE AARRALLBMEHTH 2L, SIC HATAKTERT B J&Mi wwwleg|slat|ongovauo BABRREN ERRARABABEAAZH 4, #
SHERER XA D EAN FRALER,

FREEEDALTR: ASOAEEAR ), BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERLA S E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (%A [ #EXHH 1) FRHS

FRMM LA Haitong Securities India Private Limited

SEBI #F %247 7 2 A %1 INH000002590

$ik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA+91 22 24216327

AAFYHAAEHRE A Prasanna Chandwaskar : B +91 22 43156803; #F44: prasanna.chandwaskar @htisec.com
REE, SEBl RPHEMA A NSM HERRRES AN AL RFARELT AREES
FARLOEREARR, A2SERRBHGRAERRFRAHPLERI A,

WRAA: BARREAEDARAD 0194, REFARA,

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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial 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 isthis 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
Evempt 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 overthe-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, #1901 - #1905 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 actiity 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 inEnglish may have been published
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