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A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFELTTE A, 5L RK. (Please see appendix for English translation of the

disclaimer)
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FAkR:  Factset, HTI
Related Reports
HTI & B K %470k 5 A&FRE: safeiiREg, ToeaRhns
( The dividend rate has increased as scheduled, and the improvement in

funding is expected ) (7 May 2024)
HTI S B H ot 4 A& RIRE: S AT IR AL TR 38K ( Most
Industries are still Experiencing Slow Growth ) (5 May 2024)
HRATIL 4 AR HREIXGHR, FLOZF@TAMAER (The
theme of high dividends is on hold for a while, and expectations for capital
repatriation and economy are heating ) (4 Apr 2024)

FR: 5 AEERIIZEN 8ATLY s MRBERK, 3 /KK,
FILIAL B R AT AR K G BN LOE (ERZFTNFEF
) AMEEERIT L R AR S Bk, SRR e S
A, KRBVATEB, EGEK, 5EAAML, 6 MTk
JBFE, 1 AR, B mbe. H R ERERE. A
PG TR Tk FSAMRE, F85 AN RTRIRAIGEK.

BA: HFERIATRAS AR, @t BRAHHEERERE.
NEN T RAI It TRk, Bk A G, FEE. RARE
Fe LA L A T3 1.4%/1.1%/0.9%, d512d@. g, ek
sefe AR T R AR 3%. BRRAE, Mm@, BA. KB, 4
MEAE LA K LK 10.8%/10.5%/4.7%, kIR . RAFHKAH
FRILGE T 2k 2.6%/1.8%/1.4%. HAERAHE S, A, ARAE 85
KK 12.5%/7.5%, K &4 . KEf K I LK 2.5%/1.4%/1.3%,
BE. D EFASEII, KK T4T 8.3%/4.3%/1.8%/2.2%.

o GRGEREDRRAEAN, DARGKE LdE, AE 5 A
J&, ERERE S A% RN 87.8 1274 ( LA%AN 60.2 17T) ,
H P PB4 RN 158.7 100, RGBS S 7091050, Rt
ML LA 5.41%, 2R E A KK 0.01pct. ARE T4 EH A 4R
A 645.01 1270 ( LA AR 734.90 1270) , F ke FE b
btk 3.93%, & EA _EFF 0.12pct.

fE4E: A/H BARAZE %, £RA B3, A BRES4A PE (TTM)
4 F 2011 £ 240 18%44% (22.7x) , TAT L5 ikbg 2 5%
(0%, 15.9x) . "2 (2%, 26.1x) #EA (3%, 25.3x) . HE&L
B FAT AT 9%a4% (17.3x) , FAT L o4 Ak.09 R IBATIK
# (0%, 17.2x) . L4 &% (0%, 10.8x) A E AR W (7%,
12.3x) . 2K B FH T BT LA T 80%a 1 (23.2x) ; FATk4
A5 B3 ARG 2 F EE (24%, 20.5x) FaBE (26%, 14.4x) .

E EATRE, AL, 5 A H REA LT M T
(HSCICS.HI ) T 5.6%, Ak =T, A KA B
( CI005019.WI ) T #% 3.6%, M £ KAFEL B & § &% & 45 %
(S5CONS) E#Kk2.3%. AARMmAE, 58 HFITLE KRR R,
ALBAF AT LI 7T, B—id)E, B4l TR E, FHPR
BNSRHEVA R IURACH]; BAGE MATE 4089 12 50 R TR 30 ATk
BARZFETHRAE. FoH5 @, L EFEANEF, HTHEL
FRTARM, ZHTFIZHERME, H R ET A AnAa s & (845 A &
BB 3l A, FEATE, RAEN 6 AT MEG#, %iEFE X E
B E R A AAT L, KIERIFIE. %—. WLEK. FHK&
. PR, TeRGERETN, A FriE, TENKEIER
REFATLR K, TN FE. Ak, LBERE. FHRE. #
FIRAy. RS L. HRekl, Hfbl ®AT AR, ERLENE
Sea ERZR . AARS. BRRRKE. KRS, FREFTEBE

e

K47 WA RATE, BRAHIAERE, AR TEAL.
F&-F~t Susie Chen

susie.zy.chen@htisec.com




B R A

1 5 AMBFALERGIN
1.1 Y FAT R A TR

&1 HTI ¥ RATLRHEATRR (f27T)

HTEE BT BATN (1Z7T)
GitXE [ hE
363 140 343 99 449 143

3FE

48E 275 168 389 145 346 75 490 134

S5HEIR 289 192 399 158 340 66 553 159

3B B s o -3.7% 7.0% 5 5.5 I 16.04

AR RIELY Wty |ooes B -2 0.8% 3.0% B s I 13 on

5A Btk g b s B om -0.6% 3.04 8.5% 61 ] s1%
syEsawy Basd B sy B 1w -0.6% 4.5 7% 5% I do.7%

Fot kB HTI

B ERTRN, 24 #F 5 A& 5RIEM 8 Mrlkd 5 MEBFENREK, 3 AR
¥. ,L;rwxhékimkéﬁﬁluxﬂ/k“ WBVALEAE (ZE2ZRMNFEFTH) ; Am&
WRGTLOIERER . AR A RS, bR, RARBATEHBE. H5
n¥K. 5 EAL, 6 MTLIGiR TR, 1AFF, 1Ak, HFE KR
5. AANBRBFTEFAEFHEASERRE, FHS AW FTRRRIGEK.,

5 A B R K &% AL LG BTN Y 289 12T, Rk 15.0%. 1-5 A Zitik

A 1963 127, FIH3gEK 15.4%. £ —HE G iF G &2, X35 KkH g FF 1
WK, KAMBMNBEES, B0 eh g, 2 RERK, ARAFEXKEN
1E,

5ﬂﬁmkﬁ&u?éﬁﬁﬁ&Aﬁ1wﬁﬁ”ﬂm%ﬁ1w&r5ﬂ%ﬁ&A
4 1065 1270, FlHEAK 1.5%. ”k&?ﬁ%m? WRAE, A—H0E KRN
FIFHK, BamFRARS. S0 fﬂkﬁ%”"%«%%/ﬁ%laﬁﬁ 4E'fﬂk’ﬁ“l’/*"‘%»:%
P, PR OE F R EARR T A RN SRR e

5 A B R IEAT A A 158127T, BT # 0.6%. 1-5 A Rtk d 7701271,
ﬂmWMOwesﬂﬁﬁﬁkiﬁﬁﬂﬁEm Wﬂ4ﬂi5ﬂiﬁm@i%%%,
FRWEARBIN, B A PTATS, 0 RE R, ﬁ’ri’f‘fif’—/f%‘f’] PR+

/\s'—i, A TR EEA Y A, S B AR T PR A AR RS E, Fae TR

TAME AT ERE,
EH1 AR&GREALGFETILBATR (12T) B2 =iEAiTkATmR (127T)
R EWEA LG BHE A RRMINRIGE o AT Ak B TR RN B I i
600 50.0% 250 100.0%
40.0% 200
400 30.0% 150 50.0%
20.0% 100
200 0
il il S il I
0 0.0% 0 -50.0%
388338835883 83383%83 3823383283283 8334Y
O O OO0 OO0 H H -+ NNN®OMN M S P T = T = T = T B R A ST S S S
oA NN NN NN NN NN NN NN ad d d4 N N & o o oA
RRERSRRERRRSSRRNRSRR RRERSRRSRRERRERRE
B ]\ em— ] L () B P F )\ e—0F B L (A5 )
FA KB HTI FEA IR HTI
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5 A B A%k
T, FIEK 4.5%.

HARRE AL T REARF,

BHRITSE.

5 A B WL &
7’5, Bl T4 1.7%.

T B R Skt

AT 340 /27T, FlHIEFT 3.0%. 1-5 A R A 1865 12
5 A iRk Su it FLAK RFAEE B, AR RN, B ATAT Lk
KRB R, LA CHERAEE, S350

TN A 399 1250, BB T 2.7%. 1-5 A Bl 2056 12
5 A AIE KRS, MR AR ARAMLA T 3K, ) B4 48

. A EILRE . RIINRFE THORETRT, PO BEFEAMA, 2K
ﬁ XEEMAAT, R RNT A REBFRFRME, E5F L FREHITEA
L B4,
B3 kAT IRBATR (fT4) B4 LA AT REATR (/24)
Pk AT E F FRMN BRI % SUH) AT 2 B TR R IG %
500 30.0% 600 60.0%
400 20.0% 500 40.0%
300 10.0% 400 s
200 0.0% 200 zo.gm
100 -10.0% 100 0.0%
88%88888888885888 S55EEEREEE RS
C)CDChOOOHHHNNN("J("’)(")ﬁ'ﬁ' L I T A S A o AR N A o A o N o B o N o N A o N A oY B oV I o\ B N
S S o S88888888gcs9o 88 SRIRIRRIIRIRKRRLIR/RRIRR
— N e— R (4540 — N e—5 ] (454
FAtRIR: HTI FARR: HTI
5 A B Wi AATLIKNA 66 10T, FlHIEK 8.5%. 1-5 A R 515 127,
ﬂmﬁﬁlzm 5 A FF4RMrHEARSORE, Rk kR E KA. RiED
%Ai%,?vifw&ﬁimﬁ,ﬁ FPART ey iRAl, B AT L REfo
R BAnmy R E, B ZRAEERET R ARG F, A6 EERER
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B R A

5 A B A#HARAAT LRI A 5531270, BIHIEK 6.1%. 1-5 A Rtk 2865 12
L, RHEK 5.7%. & T HAAREFHTERINLST, BFBKREME. 5 A La)dhs
IR @t PNl A #oh, 2 FaRAAER, ITLIREAFAR, BEEFEHU
A, TRARAFAAG, BT S Re LIS B, AFETHES, KA A
FRIESF, PO HERINFGH.

A5 #ARSBATRBATRR (f27T) M6 HAUAATLBEATR (/L)
s B Y | A TN R I 2 .
HRRRATLLATAN AL AT L $ A TR A i
200 100.0%
80.0% 1000 150.0%
150 68.82/0 800 100.0%
40.0% 600 50.0%
100 %%gz/o 400 0.0%
. Soc k5 g Ty =
-40.0% 0 -100.0%
0 -60.0% 2833832832832 83248
4 1N O 4 1N O 4 1N O 4 10N O <4 m0nu o < W i 1 1 1 1 1 317 T 7T T 3T T T T
$3%%3289%3<29%82¢2¢%¢9 993888888 8¢8¢8¢88833
222888§d888383838383¢9 SRSRRIRSIRJIRRKRSIJRKI’R
N N N N N N N N N N N N N N N N N
. Lo )\ e— ] L (AR )
S |\ em— ] B LY (454 )
FTARB: HTI FeARBR: HTI
5 ABEMAEKET NG GRS 159 124, Fligk 8.1%., 1-5 A Rtk
7331070, FlH3EK 10.1%. 5 A AHBGEE FxE, HIEFEF&X LIAESEE
AR, BEMREIARE., FHAEFE, TLRAAATER, RESA 160, &
B EZMAESIEAD 97 FR, FIHBRY 42.7 FR. mBikd b iz453F R LIEK 4.6
7K.
B7 RHATLE ABATRR (127T) B8 A4RATI R BATRR (M)
BAATL 2 B TR BRI i BARAT L R RN BRI 3%
200 60.0% 2000 80-024
100 20.0% 1000 20.0%
0.0% 0.0%
° on Lol alifial ==
0 -40.0% o il : ull l -40.0%
3833838833833 83383 9823833832832 183¢2 83
O 0O 0O O O O o4 4 4 N N N OO om o < < DO DO OO EHEHNNN MO S <
SEES8cE8888cE8EE8EEE sgsss888s888888¢8¢8¢8
— AN AR () m— N — TR (A4
PR IB: HTI PR IR HTI
Er FER|HIERR D RRA, KRR IR R R R R AT R T
R
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B R A

1.2 K RAT LA IRIR

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

FTMFE: AF (SA20R8E£5H278), WREH. #RMFE 1935 A
2740/2510/860 7T, %X _kJ&-25/-10/-10 7T, %k A-40/-50/-20 7T, FRIKE, 5F
FAA R TR ES . BARFF S 1935 $u4-220/-210/-90 T, % &R H1-220/-290/-
185 7T.

EARRE: RKEAANREZABMNA 953, &R EA3T, REA+8T., FRIULE,
A E ANV R NARL B BN 45 T, AR R A48 .

FMEE. KEEBZE 1573 M4 865 7T, R EAFFE, R EA+25T. PRIk
%, AEHmAREE 1573 M4+15 7T, RFEFF 245 1.

LEE: KB AL, Fib 20 3 h 860/343 T, KR ERAMF/HEFA, KL
RA#EF/+3 n., P RIRE, 555U E S, F16 20 #h+50/+423 T, REHF
) #5+80/+3 7.

HATRRAY: AR M6+. M3 KEhPR. R B A 525/375/278 7T, #_EJE+10 T
JFR/FE, REA20 A/BFF/EFFE. PRERAE, SFFMAR Me+. M3 K
MR RZIEPAN-5/-5 T/FTF, REF R H-75/-40/-18 .

FHFTE: ABE 20, + 16, + 8 #HhH 470/320/200 T, % b AHF/HF/H
F, BHEAFF/FF/HE. FRARE, SFFmUkE 200 F 16, & 8 #A+15/
FH-F/+5 T, BEFF H+10/+10/-5 .

8 IEER
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B R A

2 EEGEMN)BM—L
o | v Jue oo | man | nsn [ 757 ran
K X53° () 2740
K K53 () 2510
*6 F & 53 3270 10 20
I F 4 F53° 245 0 0
# 41935 860 -10 -20
FAKRE A252° 953
ARIR AR 52° 1300
1618 52° 955 2 10 20
FMEE —3‘—1573 52° 865 0 15 5
E#6052° 250 0 0 10 15
s 308 34k 860 0 oS
LI #7£2053° 343 0 3 23 3
#Z HEM6+ 52° 525 10 20 -5 -75
. Bz 3K AR52 375 0 0 -5 -40
AR .
Rz ¥%52° 278 0 0 0 -18
Bz %520 120 0 0 -5 -10
. B % v9 FF 42° 385 0 10 5 -15
E % 3t 42° 205 0 0 35 0
+2052° 470 0 0 15 10
= +16 50° 320 0 0 0 10
e +845° 200 0 0 5 5
+550° 95 0 0 -5 -15
w20 41° 305 5 5 15 -10
oFE o1041° 203 3 3 3 -7
0641° 90 0 0 -20 -10
455 b SR Af% 52° 315 0 5 10 -25
B I o) fi‘f 52° 750 -10 15 40 0
2137 52° 295 0 0 -20 -15
Kb ‘ #4 52° 420 10 15 -5 0
HERAE 52° 310 0 10 35 40
ERE D %+ #53° 325 0 -5 -15 -15
3] 8 % 7,1988 53° 460 0 -5 -5 -20
5 75 %4‘2%1320 53° 825 -15 0 5 -25
2L L PR 15 53° 440 5 -10 -50 -25
q4 4 155F 53° 620 10 5 30 -45
4 E 4715 53° 300 0 0 0 -20
8l A Kb 4l 52° 395 0 10 25 5
£ ik & 53° 518 3 3 -22 -2
TRk BAAEAR, wind, HTI, &R EFAE) . dE EdAE HEA
6 @ g



¥ B & Sk

Ho AAF &R, KRB, BHMAMN++10/-10/-25 T

B10 RANREZ. FLERHH+3/-15 T

5000
1100
4500
4000 1000
3500 /MWW
900
3000
2500 800
2000 700
1500
1000 600
2020/02/19 2021/05/19 2022/08/19 2023/11/19 2020/02/19 2021/05/19 2022/08/19 2023/11/19
—_— 53—t R53° () RS () FARE RS e ] 51573 52° FALAR2053°
FopbkR: B LAEAR, wind, HTI KRR B LK, wind, HTI
H11 KA L% 1618, TARIM+5/+20 7T B12 XA F 4 1935 #4410 7T
1500
1500
1400
1400
1300
1300
1200 1200
1100 1100
1000 1000
900 000
800
2020/02/19 2021/08/19 2023/02/19 800
2022/02/19 2022/11/19 2023/08/19 2024/05/19
1618 52° e 3 #f 52° — > 41935
FA KR iE LR, wind, HTI FoA kR B LB, wind, HTI
A 13 AR A RHAA-10 T 14 KAFZHE Me+i+10 T
1300 700
1200 650
600
1100 550
1000 500
450
900 400
800 350 M
300
700
250
600 200
2021/06/19 2022/06/19 2023/06/19 2020/02/19 2021/05/19 2022/08/19 2023/11/19
e F 0305 LR e ) £ 52° e 327 T MG+ 52° e 574,20 53° +2052°
FA KR E LR, wind, HTI TR E LB, wind, HTI
BB
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¥ B & Sk

B 15 RALILER 15. BEHM+5/+3 L

Hie AASH+E. BHE BT 15 A HF

700 370
650 350
550 330
500 310
\\J'\J\-v-\_: n_—n_
450 590
400
350 270
300 250
2020/02/19 2021/05/19 2022/08/19 2023/11/19 2022/02/19 2022/11/19 2023/08/19 2024/05/1¢
e 5 55,1988 53°  wmmm— L1 1%, P(15 53° & 53° — 7 71 53° 4 E 4#71553°
FA kR BB, wind, HTI FAt kR BB, wind, HTI
B 17 RAFZ B ARSI/ KA/ B %o FfdF-F B 18 KA 3 & #ti+10 T
500 500
480
450
460
440 400
420
350
400
380 300 u_r\_/—\_\_m
360
250
340
320 200
2021/02/19 2022/02/19 2023/02/19 2024/02/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
e 2 T K TG0 emmm— K 5] 52° 2 %9 FF 42° — 4 52° — 4T 37 52° Sk A4F 52°

AR B LK, wind, HTI

KRR B LK, wind, HTI

H19 AEARZ B . £# 60. HBRATIHNFT

B20 KAHEZE. & 8. B FRMiFT

350

mo_r_J__J_F__\__x__

250
200
150

100

2019/02/19 2020/08/19 2022/02/19 2023/08/19

— R 2T 52°  emm— 60 52° FHERNT 52°

300

250

200

150

. M
50

0

2020/02/19 2021/05/19 2022/08/19 2023/11/19

— 7 5520 emm— 8 45° 33 42°

FerbkR: BRI, wind, HTI
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B R A

1.2.2 KAXHEE HA51E 37
ek g 5 R AWAREE SRR 4 A RIrde h EHPTEA.

Pk KA T a3 dnF (RRE|F WA/ T EAFERMN) FHE/FA2E5 5] &
4 F K49 89.1%/95.4% T A0 £ K J& 69 98.1%/95.4%.

AR EE S A de B E /P AL F S 4 P R4 65.6%/63.5% %A £ K
49 71.3%/65.2%.

BRYMRET 58 4 A RIrd4e 7] BA Frm K.

BRARAR E T S I do B 4E P AAE S A B 4 F R EY 91.3%/92.3%E AL E KA
# 86.2%/85.8%.

R RERAT R TR i ) BRI,

WE AR E T St I de B P P ASAE S A B 4 4] 49 82.0%/84.0% T AL B K J]
4 82.3%/82.7%.

BLEe AR B St I Ju B P M T ASAA S A d 4 ) R 49 94.9%/98.0% 4L £ A
# 95.1%/100%.

FAEA FARE T by Irde 2P HE /A 4 A RS 98.3%/100% % 1L £ A

Fl 49 96.7%/97.5%.

(3 AAHBEEAIIeE—I (20240529)

a3 EEEIELES LR AR LAF=R e d
RETH o R R HME 71.3% 77.8% 65.6% 84.8%
RAWI I P I5E 65.2% 82.0% 63.5% 83.3%
AR/ CE SN 82.3% 80.8% 82.0% 80.6%
B A de B 44l 82.7% 85.6% 84.0% 81.4%
FRERI R P HME 96.7% 96.7% 98.3% 89.9%
FRA S do B ¥ 424d 97.5% 97.5% 100.0% 93.2%
Pk Fedf i - F3ME 98.1% 97.5% 89.1% 87.1%
Pk def F il 95.4% 90.0% 95.4% 90.0%
AT 3o R 3ME 86.2% 86.5% 91.3% 91.4%
BT I R P 85.8% 87.5% 92.3% 96.2%
U R E R S T 95.1% 94.9% 94.9% 95.8%
BB de P 5 4E 100% 98.0% 98.0% 100.0%

P RR: TR SARTES, HT
E: Hrde =R IRE| TN/ T 6 ARE RN

D

i ImEIRR
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B R A

k4 W= ERKGREE S (20240529)

B3 4 A RS Lt  LEARFE ShdrdeR
BRI A E 450ml*15/1 # o A 43.6% 47.2% 54.4%
A7 F| 4 fR 245 250mlI*16/1 44 P& 53.8% 53.8% 74.7%
G e e 250mI*12/1 4 RAW 56.0% 58.8% 70.0%
LREIRLEA 500mlI*24/4A A 58.3% 62.7% 61.0%
BREATES 500ml/#8 Pk oh 66.4% 66.4% 66.4%
BRITIEQEH A K 550ml*12/1 46 HakH 66.6% 66.6% 63.2%
&5 330mli*24/%4 i 69.8% 79.2% 76.5%
FRELHERE 280 X 500ml/1 #& Pk s 69.9% 69.9% 70.0%
Fekokir R 500mI*15/48 KAk A 71.4% 85.0% 90.0%
HRER 450mI*20/ 8 w8 72.2% 74.4% 79.8%

FHER: EALHTE, HT

B21 RAEWRE S ¥4 B R R B 22 FARAREK S St da B BB

100.0% 100.0%
95.0% 95.0%
90.0%
85.0% 90.0%
80.0%
25 0% 85.0%
70.0% 80.0%
65.0%
60.0% 75.0%

2024/1/3  2024/2/3 2024/3/3 2024/4/3 2024/5/3 2024/1/3  2024/2/3 2024/3/3  2024/4/3  2024/5/3
e AT A B TR, e 37 A5 F0 B 2 B o AR d0 AT e B AR AT A 0 BT 3 8

FAAR: SARHES, HT FHRM: FACATE, HT

B 23 RIHRE P it f B E T B 24 B RE = iR B A TN
100.0%
95.0% 100.0%
90.0%
85.0% Bo% T —
80.0% W
75.0% 90.0%
70.0%
65.0% i
60.0%
2024/1/3 2024/2/3 2024/3/3 2024/4/3 2024/5/3
80.0%
— A R Y e S A 0 B B O/ A 3638578 Coboa T 2038 A5 1 55k /A
FHER: BARHFE, HT FHER: BARHTFE, HT
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B R A

25 Ak R E = RITIEEE T B26 FRR AR dndfdo R B B KA

100%
95% 100.0%
90% 95.0%
90.0%

85%
85.0%

80%
80.0%

75%

2024/1/3  2024/2/3 2024/3/3  2024/4/3 2024/5/3

2024/1/3  2024/2/3 2024/3/3 2024/4/3 2024/5/3
e R 0 B B G R e R S 0 P B — RS R P ALI T AR ST 40 B B
FARE: SACHEE, HTI FARR: SARHERE, HT
1.3 JH AT R ASRIZ
&5 HTI R SR BRI
HTIE 3 R AIE R (RRHEE)
ILE &
HAH 2024/5/31 126.83 114.26 106.97 105.92 122.53 116.99
| 2024/5/24 126.83 114.22 106.96 105.90 123.24 116.79
£RB 2024/4/30 127.08 114.64 107.85 107.47 123.95 118.04
S EEH] 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
FEREHA 2023/5/31 141.06 123.23 114.09 107.20 125.23 121.42
BERE 0.00% 0.04% 0.01% 0.02% -0.58% 0.17%
%A -0.20% -0.33% -0.82% -1.44% -1.14% -0.89%
BESEEY -5.86% -3.96% -2.88% -1.27% -0.89% -1.96%
HEERY . -100%% ~7.28% -6.24% -1.20% -2.16% -3.65%
FHEIR: Wind, HTI
BE 5 A 318, HERANKIEKS 12683, HIHRABKIEHKA 141.29. A
kA, B EA R IERAIKIGE T E 0.2%, FiBRAD RIS 3.83%. F
KA, SFFA KB RAILEI5ET 6 5.86%, "B R AL K454 T 4 3.22%,
R R ), I ARAILICIE S T4 10.09%, "HE R A T 353032 9.86%.
ek SR AT 4A 114.26, Pk AT I54Hh 127.08. AE KA, &L
F Bl 21k 5 AL K 4540 T 14 0.33%, A%k o R K38 5042 A 3.28%. T L HA,
s S S AV SRR T AR A8 3L T 4 3.96%, TR S R A S A5 T4 0.93%, 4%
R, AR ARAIL I T4 7.28%, RS R AR I IE20IE A 3.64%.
4 Jun 2024 11 @ e
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27 BAT LR AT 82

M 28 ok AT L R AIL T HE 3

HTI i AR 4 (I )

160.0
155.0
150.0
145.0
140.0
135.0
130.0
125.0
120.0
N X QA

Q N > QA Q N >
[NAEE G NN N N N N
A LA

N
AR A A R

HTTAk Sk A F5 4 ()

135.0
130.0
125.0
120.0
115.0

110.0
N > QA

Q N Y QA Q N Y
Q Q Q Q Q Q N Q

S S S
VAN A A A A

FA KK Wind, HTI

FUAH] do RAIL Y

KA HRB: Wind, HTI

B4 A 106.97, FL#lSmmAMTIELA 100.06. AEKA, KL

A Bl #0504 50 R A I 3540 T 4 0.82%, FLH| S m A I5 4 F 4 0.56%. K45,
A S 2N VA R SUA) e AR IR F8 T I 2.88%, U4 S s ARSI R FS 5 4RI 1.13%, K E
R, LA RATLRISH T 6.24%, U4 5% R AZFIEL T4 0.69%.

FARE R ALK 454 A 105.92, FIE@ARAITIE4A 121.28. AFE kA, &RE
A B 718 8 s AL 3630 T 14 1.44%, F 2@ mASA 0453037 9T 4.47%. + KA,
Aede E I R AR R AN IGH T 1.27%, F12EAAD RIS 8.1%, &
R, FREERAIKISHTHE 1.2%, F & RAI IR 11.07%.

29 LA R ATk s AL FE

B30 FEHAFLRARTIHK

HTISU4 S AR 4 (TLHE)

130.0
125.0
120.0
115.0
110.0

105.0
SRS
SN N N P G N N
UV L A A R A S

HTIZ R @A (AR )

150.0
140.0
130.0
120.0
110.0
100.0

90.0
N 3 QA Q N X A Q N >
S N S N S S S N S S
A R SR SRS AN

FH kK. Wind, HTI

4 Jun 2024
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B e E R

RFER S RAIL R A6 4 A 122,53, AR BRAB RIS A 125.73. A EXE,
B bR R ik AR e AL FE AT I 1.14%, i AR S0 R ST AR AR A 0.74%.
KE, SFFARRERBRAINTIGI TE 0.89%, ik 4R 50 AR A 45442
#2.13%, REFEH, HARBRAITIGIT % 2.16%, & &R S0 A 5154542
7+ 1.01%.

BRARAT AL F6 20 A 116.99, SRAATRAB T I640A 139.1. AERAE, &L
B B BiSR AR A A AR IR 453 T 4 0.89%, BAREE R AT #8503 T 3.24%. TR IA,
e T R IR RA I 36T 4 1.96%, S R AR T #5 403% 7t 6.88%, %
FRH, BARH R AT A ST 4 3.65%, HARH R AT H5 33 6.98%.

B 31 i AR RAT L ARAR KK

B 32 SRARPHT S AT F6 5

HTLik A RS R Ade 4 (LK)

135.0
130.0
125.0
120.0
115.0

N 3 A
S I\ S
LA LA 14

HTI4 AR AR AR (LK)
150.0
140.0
130.0
120.0
110.0

100.0
Q

N >
N Q
v

a
g N
W

rlr)/’

:\Q
'19’

FoFHRIR: Wind, HTI

FFHRIR: Wind, HTI

1.4 EEATRENGE € EFE

%6 2024 45 A FATLATHE

B3 473k ARk

5.1 FMCG — 2 JF ik H 5L 3945 F A S https://mp.weixin.qg.com/s/OjgcECm8clLacv)VHNIAHHgE

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

5.6 opnedf o [ ool = Ak MUAEAE 2600 1270 https://j.eastday.com/p/1714785246031566

g oo 'ﬂifﬁ)’J E k5 & AN T TNAABLE T A AHE https://finance.sina.cn/7x24/2024-05-04/detail-
inatyvxp5881185.d.html?from=wap

5.11 U] 5% AL S A0 £ A5 K https://www.yicai.com/news/102102131.html

511 . NBJG AR iB N8 L4 R kA2 72 https://www.reuters.com/business/retail-consumer/summer-sport-help-revive-global-
beer-sales-2024-05-08/

5.13 ZRE] 5 A L&) 48 & iENA&182 T 2K http://lzbjjgzs.com/ArticleView.aspx?id=C3D83B46D37C3D92

5.13 L% S AF 1 AR N A SN A S T3 http://www.moa.gov.cn/ztzl/nybrl/rlxx/202405/t20240509 6455015.htm

5.14 B 4 Ay St ¥ B B T 4 2.7% http://www.news.cn/fortune/20240511/3df7641d28cd469c87297¢906a993ach/c.html

5.25 vheE AIR T A ool & Y54 4 B w9 SF4EY 42 48 https://www.zhitongcaijing.com/content/detail/1124969.html

5.29 FARR S B #KARREER, Sk K E X https://mp.weixin.qq.com/s/Mu6julu-iimdhfzVEHDkrA

5.29 TRk A2 3 LA A KRR SE % 3R https://baijiahao.baidu.com/s?id=1800378222478227537&wfr=spider&for=pc

FoFHRIR: wind, HTI

4 Jun 2024
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o B 56 5

%7 2024 %5 F i HaE g

B 3 N e
FMFE: XTEFKRERGNE
56 PN %M%éﬁﬁ%ﬁ&&ﬂ%$é%mm#4ﬂ30a&ﬂﬁ%%?%Tﬁ?%iﬁi%%@%mﬁ%,T%?%i@l%%ﬁ,
’ . 7 Vi LN FER. TERSATFLTRENERAMEIRS. RBHANE, THELAQERYSERRE L RFTEAN
A,
MM FBAF R S A TR 8] T 2024 51 A 30 BB F B ZBEFRAH AL, FGAE (XTFRILFTTFAE)REENE
5.7 FHLAP FEBEAFHNEY), ZRELFLRARSFIN, REANE) AT TN EHPER S (Se) AR AR 2.351C0TA
KT RS EIHA QMR T S (LA T HEISEE).
BOR LAY 2024 5 4 Fl A AR AR T AR
57 BRI 2024 4 4 Aoy, a8 45 E AR 545.0 77k (E PR SbH 433.0 73k, AFH105.0 5k, A 7.0 7% %) , AEKOA 9153 1CL. H
' - &) AT AN E) BB R ST TR E) B E T E) AT AN E A 81.6 k. 2024 4 4 Ay, N8 T S ARARLG 2024 4R 3 AR
Fr LIt PSR4 AR 390 14.80 L / A, bb 2024 4 3 A4y L 3.93% .
KR 2024 F 4 ) £ seAK B LR R
5.8 R 2024 4 4 B, BIKJEMAEE )38 9364.38 7 R (AR, SR ), MON 2677100, EAAE N 1320 T/ 0T, R
oA -4.05% .« -3.88% . 1.77%, FIHEFHHH A -6.35% . -527% . -0.23% .
FFdk: R TFRAR AT LATT I 8] fi A A LG 48 T 2
F A BT R B FRAE) 2023 & &) F LR H AEANFRATT NS M4 (FH—H) , 4T 2024 5 5 A 14 B A0,
5.9 F LAk PP EFL: £ 2026 - 11 A 9 B, #JEMH 14.00 T/ PE. FEABIEINE, 7T M 8 R AHH AR T b B3 A BT TR R EL
FEAETH N, BT HFA AT T L 8 A3 R T RmANE) RE (BT EAE) B AT EIEAN 4.13% ) ,
8] 35 RLE TR BT TR AR A3 AR AL,
SAFIE AL 2023 AR EAR R IR AN
516 P &amBﬁﬁﬂﬂ%mﬁ%%:ui%ﬂéh%&ﬂéﬂa%é&$amw5m&,ﬁ%&ﬂ@%&ﬁ&%zumﬁﬁﬁw
: vA 331,013,134 A A Bk, #4510 BRIRZ INALLA) 21.50 7T (AL) , itk K A4 4 H) 711,678,238.10 L (4#L) , RFETR
AT HR AN, BEAVRILH 4 2024 55 A 21 B, TRARE 4 2024 45 A 22 B, IAMALKE 4 2024 55 A 22
g,
AT AT IR 5% VA _EIR AR R TR 6
517 T ) Pk 5% oA BRI TR A (R IRISHIAZ—) A N8 M 31,403,717 &, SE) B IRARE) 16.02% , TKF I AR
' - AANEWEZARISARSBEHINMAN (B12024456 A 6 B 2202449 A 4 B, ARIEAD A FAF L R Fr oy Bl iR
SN, ARE R G A [ RAEF R S F XA HRIF A Bt R AT 2,939,879 X, BP ARAZIE ) E AL 1.5% .
AR 2023 FFER B S IR FEHANE
28] H R VA E) IUA B R B R €010 1 Bty 11,535,904 AR S 49 441,707,465 BX A A58, @ 4RILRE 10 Bk 6.00 7T (4#L), #
519 Bk RASBAALHAEHFE, FHEATRANMREHIMA, FELK. BA@BBRNRES5L, ik, KARESKE®RE
' = TRAR At ot , BRI LA B A 0.5847288 7L / it 5. 4%k, ERIERRBAS KT ERRGIRT, 2023 FFHEMR
B TR EHSS AR G AR5 BB L i B Bt B XIAT, BP AR E Tk 5 6 B h S = IRAEE B M -
0.5847288 7T / fX.
591 B AR 2024 4F 4 P )35 TS B AR 694 F AR
’ 8] 2024 5 4 A )3 BT EENE) BLR 694 AE A AR T 2,208.13 B G, B HIEK 46.39% .
FRMEARAT: & FE RATFRATIRA K LT Rd 6 4%
5.23 R MR B AR E LT RER A G R, BRZIABF XA T, RRIRER LT REHKEH 24110, &8 LMK 60.1832%, L
T RE B 21h 2024 45 A 27 B,
FHAAL: EPITEF. TF2IR . REZNAARRELRERLCIREE
524 Ekga FALLEAR, HFARTAERESD), CHEEXAFITEF. TF2ER. ANARLERNREIRARBELRER LR, B
' 20245 A 22 BAAM, A2024F5A 2288, RIZFRFMEHZN)FITEFAETEFLIR. REZN A EFAKBE
RERERALIR. REFHB5NEiTs—WmEEE, EHHREE0 PR hH=4%,
RIEFTE: 2023 FHERBSIRFE N
525 KRR 2023 NG EAE SR E S DEAEGL B T AL FIE T SR A, SRR EAE 10 BRRZINELA 4T (4
: = ), FLR O (SAL), RUANREHIRA, FAANRAALE T A, BAREITH 4 2024455 A 29 B, AL &
#2024 %5 F 30 8.
BIRBA: X TFERFRGBLRENSE
5.25 FiEMS  |20245F5 A 238, BEBRMGKIRFTTHHARMRERAELY (BREERH), P THRRRERER TR EF
¥, EEAREA. B2HEIBEA LA NYE Bk,
FRMEARAT: R KRS
2024 %5 A 24 B, & EZFBEE KRR RS A %RIF 295,345 I, Tkl 0.0738% . ARRA LA, BERTHA
5.28 WAk A FRMEAR A TR AR A RIE AR 402 h 20,295,845 %, LE) B KA 5.0738% . RABABELHE, 15 E6WELSAFA RmyH L
FRAZ 738 AZ 552 4 20,000,500 A%, & AN5) B IR ARG 5% .
4 Jun 2024 14 @ BRE
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5.29 A7 A

AR 2023 B ATk F NS
AR A S BLvA 7 5 5236 AT 092 8] B XK 6,366,098,705 JX A Ak, @1 AKRKAERIKEZINALA) 1.20 T (£H), EHitkZLINE
214 7,639,318,446.00 7T, JAAREICH A 20246 A 40, R EH2024F6HA58.

5.30 FEgFLAL

FEAZLAL: F)iE S BB R R R = 4F(2024-2026 4F) B R =IARAL K]
R L A NEFR, EiHRAE ;IR A L, 20N ARHEE2 TR RPLE, KERZFRN LEFRAT RIS,
8] AL Z A AILA T K R A Bt A R Y T RIE = SR S ILY 439 5T o Be ) iH 49 30%.

FAt KB wind, HTI

4 Jun 2024

%8 2024 %5 AKHAEHH
B # A AR
k£ R R ZF AL 890 RI11JE

A iR Ay
> R https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0429/2024042900204 c.pdf
5.1 b Ak Fmb kAP L A O IE XS4 https://mp.weixin.gg.com/s/NLvvzFp28BICud-5lceDHA
i wed N £ ) T 3 4k B A AR AR
5.6 B 1 o https://www.worldcoffeeportal.com/Latest/News/2024/May/China-s-Cotti-Coffee-makes-US-
debut-with-Hawaii-st
ARARIDH L 20 FRR K G A LI bettergoods
5.6 ARG https://corporate.walmart.com/news/2024/04/30/walmart-launches-bettergoods-a-new-
private-brand-making-elevated-culinary-experiences-accessible-for-all
5.7 Al A —e8 B4~ E 11 JE K% 4000 K https://www.guandian.cn/article/20240506/405342.html
5.8 R RS B BIRAIEKY 15% https://finance.sina.com.cn/jixw/2024-05-06/doc-
: R inauhfic1568705.shtml
5.9 Tims Tims R4F ¥ E #3052 =44 https://m.163.com/dy/article/J1)67GIR0519860S.html
5.10 JE RS VA h RAE R R “RE94E A https://mp.weixin.qg.com/s/fO1ATijwn _gZonGel--n6jg
5.16 A6 AR LA “YFAA AL 7E 3D https://mp.weixin.gg.com/s/1FGwif5eV-L9ViOTRECGEQ
5.17 EE /S & K K Z A ) & ek 4 https://mp.weixin.qg.com/s/PVxXSO1zjcxCi76E_ZFl-g
517 % 550ml B ] RENRENFLEE 35T
' https://mp.weixin.qq.com/s/86ahsRioe2KOw0dSz6IsNQ
5.19 R R MAER SRR FTIHFH =JE: #k#F 50 % https://www.yilantop.com/news/28850
5.19 R % IR % TR P E Ak 4T F M4 E 5 https://mp.weixin.qg.com/s/7TE-e-KxZ9pkdE3QYEWIBA
520 - IR A T 3) A PR 734 % 1PO IR
' ! https://usstock.jrj.com.cn/2024/05/18074740693393.shtml
5 28 SEE RARE K 220 K115 2500 4 AR LK
’ - 11.6%https://www.bbtnews.com.cn/2024/0417/511378.shtml

F# IR wind, HTI
2 HFATLRKE ARG IRIE
21 ABREVFABBBLARIE

AT kA, 24 4 5 A ENAE G F TATLAEFHRK, 554 3.03 2 1.23 12
A, HWBIF/H AR TASA A 0.02%F 0.01%; HuAkfe E 44T k4B AF TR
X, A H 8.91 42 5.711C7, #IEMIFH/ B\ AE TALN 5] 4 -0.04%742-0.02%.

12 mE R
15 & zram
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B33 2024 4 5 A AT 4IRS IR/ A hAE T

— YA (1L, E4h) — R B BT (4
4 - - 0.1%
2
0
2 — - 0.0%
-4
-6
-8
-10 - L 0.1%
HESEREAREZEEME LT X EA 4 E A w E M
AR IARMETRESSRKT T R E RS whF O
E R Ak T A # % &K % 1t
IRk £ # M & & % ks
0 % A
Ae
b

FHRR: wind, HEEFRARLE, HTI, HIBERE 2024550318

%9 2024 %5 A FLFREEZANR

BHFHME (1) bR A (%)
R MG A -0.66 -0.27
BRI -0.29 -1.45
BRI 0.10 0.73
Fa 30k 0.10 1.21

TR wind, BB EFREBL, HTI

FBB 24 55 A 31 HEYMRMNAEE: 6 AR ABNAEL., YUK, AFEFITLME
AHEKR, MEBEAHHAA 711, 302. 291 124, MBI/ G & AE TS A
5.10%. 1.51%. 2.24%.

B34 2024 4 6 A S AT B R TAME T/ AB T

2 T — (i B
oop . AT (L. k) AT G BARTM (B4
- 5%
600 - 4%
- 3%
- 2%
300 - - 1%
- 0%
o - -1%
WoALA R A E B AR R AR RGERRE LI GRS
W E T R AT AR FHE R A5 BB A R K b AR S 4
A fo diE Bl ' & R B ABATFA
X I &4 wk BoOE & Rid &
A A 5 ®
¥ #
B2 fi&

KHRR: wind, HBEFRASLE, HTI, $BHRE 2024550318
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£10 2024 % 6 A A SRS R EA B

M  ORETE (R) E&THE (%)
KA R 43.2 68.9%
BErbdF 45 32.5%

AR 4.9 18.0%
ofE 0.5 0.2%
STid %) 0.03 0.2%

Fop kR wind, BB EFRRELL, HTI

AL KBAENRIZE: L SARGBHLH 5 QP —BAT LA 44T, M4k, 5
W 5. tRA. AL,

A11 —BATL KB EANE F4AE (20240527-20240531 )

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

4RAT 81.30% 68.70% 6.70% 18.10%
M4k 80.50% 7.80% -6.60% 65.80%

B H 80.40% 23.90% -3.20% 7.00%
S 80.30% 56.40% -8.00% 15.60%
LROA Rk 79.50% 30.50% -1.20% 95.50%
HHR 79.00% 38.30% -2.60% 34.20%
E4RAT 4Rk 78.70% 95.10% -3.50% 16.50%
B IE Hy 78.00% 55.10% -4.40% 38.70%
W, f) B E b 77.80% 25.10% -7.30% 1.60%
SR R 77.80% 55.10% 0.60% 11.90%
R 77.50% 33.30% -1.60% 79.40%
BREE 77.40% 14.00% -0.30% 21.40%
B4 77.30% 70.40% 6.00% 6.60%
RRALE 77.00% 16.00% -7.80% 0.80%
TGk 76.90% 2.50% -7.80% 97.50%
HErR 76.50% 98.40% -7.20% 84.00%
T, 76.20% 22.60% -1.30% 8.60%
A 76.00% 8.60% -7.90% 2.90%
&L 76.00% 62.10% 6.40% 4.90%
i+ EA 75.60% 44.40% 3.90% 1.20%
2T 4% 75.50% 17.70% 0.40% 4.50%
AE 74.90% 9.10% 1.70% 2.90%

F oAb T 74.70% 16.90% -7.00% 2.10%
W E RS 74.70% 34.60% -2.90% 23.00%
}L 7 o (] . 0 =U. (] . (]
HUAR, 4.40% 6.20% 0.10% 1.60%

@, /)R &BH LR 74.30% 97.10% -6.90% 4.10%
#fE 73.70% 16.50% 3.10% 5.30%
o 73.50% 25.10% -0.60% 0.40%
E % 72.70% 7.80% 0.60% 18.90%

FARIBWind, HBiEEFATH, HTI

4 Jun 2024 17 & zram
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2.2 HRRAFERIE

AE 2024 %5 A 31 A, MERETEL A SR 87.8 124 (LA ZAN 60212
), EPIPRRGB AR 158.7 105L, FAGR ALY 709 1050, R SRERETE B
P A 5.41%, 4 _E A %1% 0.01pct.

B35 EREE A AR (L)

700.0
500.0
300.0 I | ‘
il 1 gty o 0l
,,!77,l ,,,,, l,777!-7= ,,,,,,,,,,,, ,l ,,!,,,,,!,-- 7,,,.,'77!
1000 Sofp oo oo iS00 oipo g S-S o8 ofpl-ip oo
o O o O O O o o O ™ o o « 4 N N NN O M M M (2] < <
— — - N NN AN AN AN N NN NN AN AN NP AN NN N N N
300 S fSc8cgscstsscsescsgccsfcssssls S
-500.0
-700.0
B GE: 4 B R AAN AR T): A WRME: 4B e ARN (AR T): A
KRB wind, HTl, $4BHE 2024 %5 A 311
B 36 RAKMIBE GBI R TAE & b
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
2019/1/31 2020/1/31 2021/1/31 2022/1/31 2023/1/31 2024/1/31

FHRR: wind, HTI, 3BHE 2024 %5 A 31 H

FLAT L[ R B oA 8.56%, FER ikt TFAT b 2 abd) Ko L HF sl K,
Ak (+0.20pct) ATk A E 3G A AT, BEAGERR &S a0 T ATk A H AR
£ (055%) Aol ae (1.19%) , A RKA MBIFR % 69 T AT L A Ak LB o
(-0.48pct) .
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B 37 RARFARR R BB 45 BT A & 1o A An A AP e

10.0%  8.56%
9.0% 883%

8.0%

7.0% . 7‘2;0”’ 5.50%

6.0% 0 550%  4.03%

5.0% 4.39% 3.38% 3.07% 3.04%

4.0% 3.189, 3.34% 3.52% 192% 4 goop

3.0% 1.98% 1 830/ 1.19% 1.19% (550,
2.0% 1.50% 1.31% 0.91%
o II II miEE
0.0% .-

x #® % A 7 B
& ,. % i & ok %‘J ﬁz £ = f
L # A b & & i
£ % wox
LEZN VPN

FARR: wind, HTI, #3EA&RZE 2024 45 A 31 8

MGG IRAT R A, TS 9+ KA Y, FFR LA E3T 6955 A 50 M
F46 (72%) . Ak (55%) « LEHiE (3.0%) ; EHERBHFRLEIHESL, 24
B (12.9%) MIGE LR, FAKRS (121%) KX, BdEd (10.8%) § E
A% — 242 RANE=4, AARKRAMRFRS (3.1pct) .

£12 RARMBIE RBH BRI

B AL MR IR & e HEE

ARFKR | AWKk Er BT g AXFKR  AWHRER FRER

EH (%) (%) (pct) G (%) (%) (pct)
1 FMF & 7.2 7.2 -0.03 1 A 12.9 12.8 0.1
2 BARIR 5.5 5.4 0.08 2 A7 IRAD 12.1 12.6 -0.6
3 by i 3.0 2.9 0.04 3 R 10.8 14.0 3.1
4 Pz 3.0 31 -0.13 4 FMFE 7.2 7.2 0.0
5 Rk Ak 3.5 4.0 -0.51 5 P IE 5 # 6.1 6.2 0.1
6 AR AR 12.1 12.6 -0.59 6 EREE 5.6 5.9 -0.3
7 H TR 2.8 3.2 -0.41 7 BARR 5.5 5.4 0.1
8 FH T 2.0 1.9 0.0 8 FRMEAR A 5.0 11.8 -6.8
9 FBiE 2.8 3.3 0.5 9 ZRAMER 4.8 3.2 1.6
10 | ALK K 2.5 26 0.1 10 AL 43 4.4 0.1

P kR wind, HTI, #3E#ZE 2024 %5 A 31 0

4 Jun 2024 19 @ BRE



o B 6% 3K %

2.3 BRRARIZ
B ZE 202445 A 318, BEETESAFARAN 6450112 (LA FFRAN 734.90
1), F N kT b A 3.93%, % A EH 0.12pct.

38 BB E A A AN (L)

2,000.00
1,500.00
1,000.00
il il
0.00 ..I||||I||“| “I “ il s !“lllll.ll I|..I| I
-500.‘830 QQ\Q’?;@ '19\%:\;{19?9{19 ‘19{19}{19"\;1' 9'1;{1:\9‘1;1'\ Q{i\z\;{b 90;% D‘;&i;qy‘ﬁ{ib (9@9{;,1;5 ()9,1;5 @%v}%@b‘
-1,000.00 0P T RGEE: 4B e AN KK T): A BRI GRS AA ART): A

FA R wind, HTI, $3EME 2024 45 A 3180

B39 5Tl RSB BIFR AL

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
ST SR SRS SRS\ SERPA ORI ST ORI SEEPA SR SRS S CREPA ST OIIPA GRS
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FAkB: wind, HTI, #3EM&RE 2024 55 A 31 0

B A mA AT LR Bk A 11.09%, A AR 0.12pct; EAFKARA LA T
AL A 6.79%, H & KRZ; HEBFEE W EE®TFT4TLH5 3 A EBFHEKA
(0.76%) . BERER (1.77%) F3L4&% (7.58%) .
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B 40 RARFAA BB 4 BT A & 1o A A A AP e

14.00%
12.02%11.91%

12.00%
[ DR
10.00%
LY
8,009 ., 7-58% *
-00% 6.79% 6.79% 7.05%
6.00%
4.00%
, 1. 68% 7%
2.00% 0,609 0.76%
0.00% 1 |

/Ezs’umu /ﬁ# équ ;L% oS AR B AFARAT

FARR: wind, HTI, #3EA&RZE 2024 %5 A 31 8

T ABBARRAFG P, TS élrr KA, 8 IR HE IR L ) & AT 69 o 3
AR FLE (09%) « BERIEK (01%) « JHESE (11.9%) ; 5k IEiE 35 0L b 1)
HL, HHRE (285%) HRAKARS, LEERF (200%) A2 A 2.8 (17.0% )
RZ,

£13 RIRBIE BB BRI

P-4 BREEIAE b RS
. . ARHR . .
AXREFER | AmEBK &R FEEA A A B B HEEL
& (%) (%) (pct) (%) (%) (pct)
x fow A &
1| RRLR 0.7 0.7 -0.01 1" g’i ARk 29.1 29.9 -0.82
2 B RE K 0.3 0.3 0.03 2 &% B IR 20.3 20.2 0.11
3 R B 11.4 11.5 -0.03 3 JE) 2.8 16.1 16.1 0.05
EyC R il
4 A “fi’ ‘% A 29.1 29.9 -0.82 4 BR 4 ) R 14.6 15.3 -0.74
JEAD
5 KL 6.3 5.3 1.02 5 R A 11.4 11.5 -0.03
6 o [ AL IE 0.2 0.2 0.06 6 +E 10.7 10.8 -0.10
7 &) ﬂ;féz 2.2 1.8 0.41 7 AR AR Ak 10.1 9.3 0.88
8 E LK 6.9 6.8 0.09 8 FFLER 9.0 8.3 0.69
9 W+ E kA 10.7 10.8 -0.10 9 o B A 8.9 8.2 0.68
—4 b _
10 " 0.7 0.7 -0.01 10 EES 8.3 8.6 -0.27

P kR wind, HTI, #3E#ZE 2024 %5 A 31 0

3 mEATEGT
3.1 A BRAT L FRZERE A

A BE—RAT R A, 5 AMAE (+6.0%) . AT L (+4.4%) Fo4RAT
(+4.3% ) K@ EAT, 224 (-7.4%) . 4 (-7.2%) Foit FAU (-6.4% ) Bt 5 AT
B S H-3.3%, £ 31 M7k \%EPM% 234, BEA (+01%) Bi& 11 4.
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B a1 A R—8%A47

L RzkE (%)
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-4.0
-6.0
-8.0

-10.0

4.4 43
2.4
1.91_81310
fneae oo
77777!!!5_:7777777777 o
AL RANNN NN
11.13
16-1.6-17-17 571 5,
-29.31 33
1-41-41 46 48
-6.4
6—7.274
A E g w b X F R # K X ME K 4 s 2 &2 AR E HE B A M4 K
B 7 B % F A4 @ & A R OB RO 4 A K R W I R OF S KB A R B OFE OB A
* L KB A % A &k P 0, B & H K oA A R OR e
b2 T & W B & M T & = % Mo E A Howm b 5 8

FARIR: wind, HTI, #4BRZE 2024 55 A 31 H

4 Jun 2024

Al £41.1%, 5 A Bt F ATk ik, KA (-6.6%) « #A (-

B 42 A BRARARFAT L kBkHE (%)

2.0 11

1.0 .

] I
-2.0 15
-3.0
4.0 26 2.7 -2.9 -3.0 -3.1
-4.1
5.5

6.3%) . FARLKEES (-5.5%) ZEM@ATL.
_§‘3

5.0 -4.0

-6.0 ]

-7.0 N . )
# 3 bl a ) 2] el % #% i 56
1, e He i #| B X 1 # % £ ®
B & T 5 & # A
% A £ B

PR wind, HTI, #t4B#8Z 2024 %5 A 31 A
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A14 A BARRMBA B KIS

BTAHA Bk EHEA
RAT AL RAEEN A8%t A #o ik sar A TAE KATCEN Aast A Aok
(fe) (L) B®iE (%) (fen) (L) 2ki#E (%)
1 FMFE 20708 1648 3.3 1 K4 B 145 10 9.7
2 AR 5694 147 2.5 2 B RIB 173 53 4.2
3 NRg:s i 2944 241 -8.0 3 | ZutEH 266 31 4.2
4 P 2574 175 -6.0 4 b iR 222 21 3.9
5 Rk 1991 36 -8.8 5 %8 Tl 205 22 3.3
6 | BARL 1802 28 -1.0 6 | &fFiEL 240 72 11
7 BT 1406 93 -1.8 7 MG AR 856 214 0.5
8 | THWE 1157 251 -7.6 8 o F i 252 42 0.4
9 F5EE 830 78 -5.3 9 KI5 221 45 0.3
10 | LA R 878 25 -5.9 10 RAS A 132 24 0.1

FeArRBR: wind, HTI, #4BRZE 2024 %5 A 31 0

3.2 HBAT LB AR

5 A% HIE—BAT ALK, Sodlk, Tkt ER. LEHHEE (+45.9%)
B DRANA—BATLFPHLE 8L, BEANA (-1.8%) ATut3 4.

T T FAALY, BT AEAEAE (+13.6% ) B (+7.7% ) dki@E

B43 H R— AT LKk (%) E44 H Ll —BAT LR (%)
140 129 16.0 126
12.0 14.0
10.0 94 92 g6 ¢ 12.0
72 69 10.0 7.7
50 59 8.0 5.8
o0 IIII“M N 2 s
. 1.9 X
2.0 0.8 2.0 I . 0.3
- e ! ! - = - —_— —_— — — ! —
%L ¥ & 8 R oA % F F b E A ] 3 e a ®
Ak om R oM A F M % i 7 i A el #| E 2
& #ok Wk A F OB OH T Ok A i H 5 & P
A ® B TR S i 12 # e & Ja
Es ® ok A F H Eil
J&
FHRIE: wind, HTI, #3B8ZE 2024 %5 A 31 H FHRR: wind, HTI, $3BHZE 202455 A 318 (LAHBTLEN
FFATRFEZT LR, SFEAM AAYE, &%)
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15 B4R KKK

BT BRIEHA

ﬁ{rﬁiﬁ &%ﬁdﬁgﬁﬁ’r RS A Ak ‘ SEABAR &#ﬂ?‘{ﬁ i#{r»l%ﬁﬁu‘ RS Ak zk

(L&) (&) % (%) (fe#T) (€ %) w8 (%)
1 R KR 4679 42 -8.3 1 H—4iik 296 7 14.1
2 | BREILK 1308 10 -6.8 2 R4S 4 1 538 10 10.1
3 | feRE 1017 31 -11.2 3 FFERA 155 6 6.5
4 | FHHE 967 55 26 4 & B ERE 556 5 5.4
5 | ZMERR 683 5 -2.8 5 F—KF 159 4 2.2
6 | FFdk 565 14 -12.5 6 A 133 6 2.1
7 | vHEBEE 556 5 5.4 7 E L E 352 10 2.3
8 B JRAE 538 10 10.1 8 F &R 967 55 -2.6
9 | #HiEER 352 10 2.3 9 77 M B R 683 5 -2.8
10 | +HE 351 4 -6.8 10 B [ R 150 14 -6.0

FoFRR: wind, HTI, #3B8ZE 20244 5H 31 8

3.3  ERBAT bkt AN

5 A ER—BAT ALK, EFRME (+15.1%) .« BIAIRE (+14.7%) #KM@47
K. BEHBEFBITLA0%, £ 11 MNER—BATLHES 9 £, KRR EA
(-5.1%) /Eik 4 %,

H#EHEFATLRME (-02%) ¥H Lk, 44 (492%) . kEyphHLF
(+6.4% ) #KP@AR 4.

a5 £ —BAT LK (%) Eae £ B FH T RAT LT FBHE (%)
160 51147 12.0 9.2
14.0 8.0 I 64 56
12.0 36
10.0 4.0 I I 18 10 o9
8.0 73 70 62 59 49 0.0 (. Ll Ll ! [ | [ ] - _
6.0 242 40
4.0 38 26 (4.0) 0.2
2.0 I I 1 # K & & % ®H £ M
_ HE B B BE B B BN " B AR B4 i & B # & A
3 n 2 B &
E @& T # N & & % 8 I 5 T 4 &
Ao ®m M A R R W F L & R k5 7
® MR K k= I | # & 7
1w % % D2 % *
PR wind, HTI, #3EHZE 2024 %5 A 31 0 KRR wind, HTI, #3EHZE 202445 A 318 (LEAHART BFH
T TP TER B AAARE, HREE, RE0)
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KR E R B AR s

READE L &R

o B 56 5

. R a) ikiaEaT.

k16 KB H FH FRIA BB

BTEHR Bk HF
WA RAMES A AR R WAL RIEEN A R waksk
(Me£7) (£7) #%tE (%) fe£7) (£71) & (%)
1 KR 5300 66 11.2 1 FRESHPET 64 131 23.7
SPROUTS FARMERS
=N _
2 I 3749 135 2.2 2 MARKET 79 79 19.6
N COCA-COLA
3 FHE 3591 810 12.0 3 CONSOLIDATED 92 981 18.8
4 G IS 2711 63 1.9 4 CELSIUS 186 80 12.2
5 BE 2377 173 -1.7 5 Vini-S 3,591 810 12.0
FAEE e
KRR 3
6 g 1576 101 6.8 6 KRR 5,300 66 11.2
TE TR - _
- I 7N
7 A 1574 94 55 7 | FEAEEEAEFR 1,576 101 6.8
8 B AREH 1274 63 5.7 8 T AR 127 88 6.4
9 123 B I 919 69 -4.7 9 | BRI 1,274 63 5.7
10 80012 794 46 5.6 10 R 794 46 5.6

FoH &R wind, HTI, #4BMHRE 202445 A 31 8

4 AHEARPATIG

41 A BATLASEERR

Ba7 AB—ZBATEFTEE (TTIM) &F 2011 FUk BT E (MAZAETL AR TAR
B 04N & BKHER )

4 Jun 2024

MAX
250 - MIN
18%
200
0,
150 15% o0
0
. - 25% 16% 14%
100 (] 0 0, o
43% 32% 80% M , . 14A) 11&9”’6%%
67% 65% 40% 18% - R18%

50 1 66% 57% 44% 42% 33% 13% 2%
I | I I 29%

0 ————— ,
G OA B E R E B X B A ?%%n‘[ﬁ E@@ﬂfé‘%a‘
i@$&§i$&%&‘ﬁ’xﬁ;ﬂb)ﬂzdﬂ ;ﬂvsfw%ﬁzsgéﬁizﬁlaé\
7 H O & &z & F 4 b OFOR Ak & & A E R

FA S A A £ I 4 PEEC N S S A N N
FHRIE: wind, HTI, &l B RRSL, HIEHRE 2024554318

ARE 2024 %5 A 31 H, A ER—8B47kd, PE(TIM, FTR) BH¥E \u AT
2011 SFVA sk 10%L F o470 A 54, G4 mR%5. &

REM. BIHE

B UD/L’}}(

FHE PE i S An 4k h 18% (22.7x) , B EA KR (21%, 23.7x) 1K 3pct, 42 31 AMT

Ak HEZ

17 4.
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D
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Bas A BARFATLFTEE (TTM) &-F 2011 £k B T4 EE (REEAITLAYRF T
BE 7S NG IEHES )

MAX

120 MIN

9% gy 0%
100 -
28% 20% 2%
80 7 300 24%
60 0%
5% o 3%
40 - I I
20 4
0 T r
# i 2 E A # I mo S o ED
% #| i i T ST T R % B k2
b m S S L A
ES 23 oy B

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %5 A 31 8

A FRAE ST AT PE 1 A2 2040 F 2011 vl R BRI 5 A F 5 (0% ) .
IE (2%) . KA (3%) . PE #AMMARAKAAT LA 2 IS (159x) « Fm A&
(18.9x) . AH & (19.7x) .

F49 A BESANINFTEER (TTM) & F 2011 FUARLNLE (MEEEITLARF TERSE

KA EURHA )
MAX
R
250 - MIN 3%
200 -
150 - P 0
23% 5%
100 1 45% 39% 34% 2905 25% 23% 9%
11% 7% 0%
50 - I I I I 0
0 ; ; ; ; ; ; ; ; ; ; ; ; ‘
®ooox owooA k¥ B N F F 4 & T & 7
oo 5 R M X &/ A 5 # A K #F A
£ F TR W % %k o» ® % % & % F/ &
Je 5] B b = A B (2 b B A iz

FHRR: wind, HTI, 3BHE 2024 %5 A 31 H
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BE 202445 A 31 B, ARTIHERSHABIEAEEPARA T T, AREKRE X
( TAAFT 30) W9 EMA P14k 20x (A4 EA T 1x) .

50 A BRI E EAK (T 30) RIEMAKE (TTM)

54
50
40
30 28 28 57 o6 -
2424 55 o1
2 20119 19 19 18 18 18 18 17 17
14 14 14
i | I I I I I I I I
0
T S TR N O 4:7J< 74 & v %
gﬂiﬂﬁﬂiﬁz zs/& i%;;l szié
g L R e KR AE R B E R =
BB 6 B B % e [ A

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %5 A 318

4.2 HBEATLAEEER

B51HE—S4TLHFEAE (TTM) &F 2011 FRE B L2 E (REEZLEFLARIHITE

B E 12 ANEEARHER )
MAX
B AT
50 4 MIN 5904 19% 1%
45 - 12%
40 A 9%
35 24%
30 | 739
2 73% 24% o
20 32% 0

15 - 53% I I 1%

10

: | r [

0 : : : : : : : : : ‘
R E oo W, N #t * & 2 E
oo,k i A B, @ b
HORE # & ¥ & A & S 1%
I 3 7 & # ¥ i

FHRR: wind, HTI, $3B8E 2024 %5 A 31 H

A E 2024 %5 F 31 B, HK AT PE 7 £ 448 F 2011 vk 10%VA F

T B, Ak, LFMHIHE., LFWIH AT PE A5 9%
(17 3x) . MEAEEER AR (20%, 18.4x) FH 11%, #£ 12 N—%4Tke b4
% 10 4.
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B52 HREL T AT LFHETAEE (TTM) & F 2011 £k B T4 E (MEELEFTLY
BHTEE R L5 EMFH RIS )

MAX
537

100 MIN 0%
90 10%
80 -
29%
70 | 34% 9%
60 -
50 1 0%
40
30 - 7%
20 -
o] [ ]
0 ‘ ‘ :
£ 3 A & E ]
o 4 0 A W S #l Hr
S il JE B £ & iR
Ha A & bR #

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %5 A 318

H FRSL® AT PE ) A2 HUE T 2011 40 RABRT 52/ 69 4T AT B AR ALH
(0%) « FL#la (0%) . @RRSE (7%) F. PE LBAMARARGAT Loy 5 - A T AL

FIJE (83x) . ASLRAF (85x) .

BAs3HREEANIIFTAE (TIM) &F 2011 FUARLEN1EE (NEEZLETLARFTAER

F a3 B KHEA )
MAX
R
180 ~ MIN 6%
160 | 11%
0%
140
120
0 0%
100 | 8% 7%
80 -
60 | 4% 3% 0%
2%  11%
40 -
o W
0 T T T T T T T T
n i i % % B V3 K Il S
£, ) H F— 3 wE RS X A 4
% i3 i & T iH T e
% it i A F® 1= i & X bl

PR wind, HTI, #3B4Z 2024 45 A 31 B (FFMAHIR4eT: 4LIE9IEH 201503-201608; 55k
201703-201803; £k 201203-201408 )

A E 2024 55 F 31 B, BT HEBEABIAGA T IRA BT LS, H RRIRL
3k (FEFT 15) 89161 A4 A 16x (B4R LA B9t 2x) .
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P

B4 oA RFAREE EAK (T 15) RIFEEARE (TTM)

60 50
50
40 35
-0 8 16 16 16 16 15 14 g, 1 9
10 4 4
g EEEEE R R
% R " &£ % F B R ¥ % F 2 ¥ £ 5
B A & E s & B B ®w O F B F —
L © o woOE M o & i@ JL ok £ X
® K E DT A A § *oof BH R
i3 i3

i
BERER |
i}
=
R

Fort kR wind, HTI, 3B E 2024 55 A 31 B, BRGSO SERE

43 A RATLAEEERAR

B55 AR—BATRFTEE (TIM) & TF 2011 FURA LT EE (REELTLARNTA
F 5 £ o1& BKHEA )

MAX
537

100 MIN 61%
90 -
80
70
60 -
50
| % 71% o
0 1 1000 ma  gage  83%  80% 58% o
30
2 i - iy
10 B
0 T T T T - :
E 1 # T T Y N i
7 & # I R % i
® i I ¥
i x # i@

PRk IR wind, HTI, Z3ERZE 2024 %5 A 31 B (TR EH 747k 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 438 )

AE 2024 %5 F 31 B, EBR—BATIk PE 5 554 F 2011 0L R B0 2

FER (41%) . 4Rk (57%) . ¥ K %06 PE AL 230h 80% (23.2x) , JAsA
fidkh L AR (78%, 22.9x) #A 2pet, £ 1IAATLYHEFH 5 4.

12 mE R
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Bse £B B FHERBITLFMEFTREE (TTM) &F 2011 Fhkgst/aE (REZETLS

B TAE G I LA EFBUEHER )

100

90 A
80 -
70 4
60
50 o
40 -
30 4
20 A
10 A

MAX
L A7
q MIN
30%
0,
82% 510 38% 24%
56%
I I ﬁ% 26%

x £ # £ % £ 2 #
8% & i g i & % ]
w5 x H 2w S i

5 & T 4

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %5 A 31 8

EMBFH B RATL PE A T 2011 FVLREKGG AT A F HE

(24%) .

JAE (26%) .

A4 (30%) .,

(14.4x) . £HEE (16.6x) FR BT 5 A (18.7x) .

PE %3 FAK 4T Lk 5 A 2 IR E

Bs7 £REENGTAE (TIM) &F 2011 FUARLEN1EE (NEZEFTLARFHTEES

* o4 N ERHEA )

250 1
200
150 -
100 -

50 -

(50) -

2%

59%

49%
9%

.

61%
99% 74% . =
. 80% l 62% I 0%
= [ | m
Ll ¥* *® " I 1z T a i *
kil #) R B ES 7 o It b3 %
% + b ¥ =T bid 1
2 1 [ R 74 ¥
2
H
&

KRB wind, HTI, 3B4 2 2024 %5 A 31 B (HFEH R4 T:

201504-201704; & A e 202101-202204; #5361 202001-202010 )

T 2 5 F LR 201806-201904.

ME 2024 %5 A 31 B, ERRIBEAEBEPREFIE, ERRMEL (T
AT 30) e9fEAE g 21x (ABER EAHF) .

4 Jun 2024
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/

#E

136
87

160
140
120
100

B58 XBARARMEE A (FAAR 30) RIAEMEARE (TTM)

32 27 27 27 26 25 23 22 22 22 21 21 21 20 19 18 17 15 15 15 15 15 11 10 10
9 8
NIRRT N T N T T

70

Fort kR wind, HTI, #4EMRZE 202455 A 31 B, HIRMGEA fiehEEME,

0
0
0

8
6
it

#

i
KA K Y 4

R B W
FoFEEESY
KEURIG

QRE
SRS
sl

for b=

COCA

ad=N gt

o e
o Y
for 4 4
W
MREL
CORTEVA
CELSIUS

o w2

sRat_ g

Poas

=

2 BB

HAITONG

D

W 5%

o
2=

e

2

3

#

/?;\\fh
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5 #HEE

£17 H BRAGRFHAREE (2023) . SFENESHLLH] 2020-2023 F (%) ZEMIEL (fLHET)

FEAELE FEALLYE FEALFTL FEAELSE BHER R A

A M A RILEARAIREY, © 412023, % 12022, % 42021, % 412020, % 2023, fCEA 2024, LEA
HA

RE L 1.9 70 91 72 36

FHREKX 0.6 82 55 42 73

2 30 3 32 59 40 40 40

Fr b B A 38 64 66 48 46

| 3 3.6 40 30 30 30 8

R 6.3 100 203 171 98

¥+ [ i i 5.2 81 113 40 98 2 1
TE R 7.1 69 47 53 30

G—oLdH 6.7 110 120 120 100

B B & 5.3 90 26 31 30 2

F—KP 0.8 25 30 31 21

L X 9.8 43 41 36 34 0.5 0.2
& % 25 37 37 17 29

Lk X2 53 50 51 52 49

RS 9.6 321 71 104

FopbkR: wind, HTI, #4E4Z 202446 A 3 0
MG 202322023 F B AL H/RIVKE TE

%18 A BRSO ER (2023) . FEAELLF] 2020-2023 4 (%) AR MIFL (1674)
iz % B A Bad0, x TAREAE £EAAELL S£EAAELL SEAAELL AMER AR

P 412023, % 412022, % 412021, % 412020, % 2023, 1L 2024, LR

AR

FHF & 2.7 76 96 52 52

EX 3 3.2 60 55 50 50

FHEE 3.1 60 60 60 50

x-S ] 1.8 51 50 41 6 0.0

Rk kb 1.8 65 52 48 52 2.5 4.3
¥ B 5.0 70 60 60 60

A Bty 42 73 70 71 70 7.1

*H KB 2.0 52 50 51 41

PILR R 5.8 100 99 92 128

FhTE 25 64 66 48 46 0.0

& M 11 49 56 101

A -tk 1.9 40 36 36 36

WEF B 19 45 52 52 59

EFERRB 4.0 101 100 83

Z2HER 0.8 15 30 30 30 0.5 0.6
4138 3.0 40 30 21 26 3.7 1.1
E-3'3- %3 1.6 34 33 32 30 15 3.8
7 E 424 5.9 87 22 68 73 0.2 23
K5 2.1 35 30 30 80

F AR S 6.4 138 155 120 96

uF& 36 52 58 52 56 0.1 0.2
AR HE 1.1 44 64 49 31

ERGEXa 24 64 56 108 03 0.8
% JE & # 15 18 31 61

B RAE 1.9 59 40 47 46

28 FB 2.0 62 39 35 43

EL S 2 28 90 49 36 43 21 11
PR 3.1 63 52 46 50 0.9 0.7
REREE 2.2 42 38 78

FHRIF: wind, HTI, $3BHE 202456 A 30
MR 202322023 F 24 9L B/ RIVKA TIE
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B e E R

BIEATL: BRFrhilh 2024 FAT R HSELE, LB RAEHTRE.

AR A RKEA LR T KSCE T 954 248, B3 T RN, Ao KA
A, orh EABR R X HF SRR, R R R, K e AT,
fast FRERLEMET, THAELREE, TUEREREIK. FEEEAMD
T, Z45H LR R kAR, LB B S AR, BELEEMKEFRE
#, REBAEELNTEHFEEKNTE,

LW FEMATOBEEFEE, GHARMAE—HARFE. LRE. HBER
k@K, % HHFFREA TR, HIK 45 AATLERAFE, & TFEAHAH
B, AWM EE, 5 AFEMMNA LBERES, %30T BMEIE K, f2i%
BTH, ATty F EInEFhssE, MR AEZRLER, B2 6 A, BoHS
FRsuFPaRilEs), ATFA2F4T Lk, THRFRBARE, MIMBELR
N Tha., BATLGEZEME, BEFTBALHARENT T, RRLLE
2T . BB IRS, TRt 24 FATLEEMMIE KL, H R
SoPEA P 69 18 RAG T AT B e P SRk,

A E S5 A 31 B, &IE454k (851251.51) PE TTM 3 22.7X, 45T 2011 H¥hk
4 35% i, RAVFEAEFHTHRS. BB SHGBAEKTIHRE. L&
SRR ) ) KIRAKIE A, AL EXE K. RN AR FRA LB HA
2 o AL

WEATIL: FRFet. REIAY 2024 FATLRERFRNE, BORAEL T R LK

5 AMEAT LA B AT A S AR, BRERAEEEFNIR, [BERERIKRE
23, 2RARAM, KIBLOLAHM T THRET MWL, TRWAZAA LA
HF R AKEAKS, FEVSERECRATRL, BEREH <P a” A3
B, FRUFMEENRESERE, o240 R EGRIIEM 10%4E 4, K2 45-
50 K. BE5HA 16 B, 28 P4EKS LK SR T 46 TRE 723 TR, #Hix
MBS TR TR 427 FREITTE. 659 AWRIENRH EALF M0%ES,
AEAGERTF THHE K, ERBLEFRABEATMK, XY, Ana
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Summary

Suggestion: Fundamentals are weak, defensiveness takes precedence. The H-share Hang Seng Consumer Staples Index (HSCICS.HI)
fell 5.6% in May, leading the decline in the three markets. The A-share food and beverage index (ClI005019.WI1) fell 3.6%, while the
S&P Consumer Staples Index (SSCONS) rose 2.3%. From a fundamental point of view, the demand of the consumer industry in May
was still sluggish, and only the growth rate of the soft drink industry was acceptable; After May Day, traditional consumption has
entered the off-season, and it is expected that it will be difficult for catalysts to appear on the income side of the report; The
continuous rebound of the futures cost index also indicates that the cost side of some industries may be under pressure in the
third quarter. In terms of capital, the inflow of northbound funds was moderate, while the southbound funds were relatively
positive. In terms of the three markets, the absolute and relative valuations of H-shares remain the most attractive. To sum up, we
recommend that investment in June focus on defense, continue to focus on the main line of high dividends and the soft drink
industry, and pay attention to Master Kong, Uni-President, Shuanghui Development, Yili Shares, and China Feihe. Although the flow
of funds is difficult to predict, it is also worth paying attention to, and the beneficiary stocks are mainly leaders in various sub-
industries, such as Kweichow Moutai, Wuliangye, China Resources Beer, Tsingtao Beer, Yili Shares, Mengniu Dairy, and Haitian
Flavor. For other consumer industry targets, it is suggested to pay attention to Commodity City, Heilan Home, Ecovacs, Opai Home,
Dabeinong, etc., see the investment suggestions section for details.

Risk warning: consumption recovery is less than expected, raw material prices rebound, and the RMB depreciates.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
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include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600597.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600597.CH A 9896.HK B AT Rit% 12 M AR BBNRFRITLEE P .
600597.CH and 9896.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

THF 6 EAMEA A FTNF & B ERREARTENE,TNF 4 SR 4H R, 000596.CH, 000895.CH, 603589.CH, %A 2R EBARAG ZREE (L) BRAHA
FR/:8], 002507.CH, 002557.CH, W Z &% 4F4Lk (&0 ) RGA RS, &wh%%k%ﬁﬁ&aﬂ ERIEAH NG - BESEREBBAFING REBIEAE NG - BRFE
RAARTRANE) R, RALAAH T BB A A A Z] RAL R T BRA RN, F5LR(EA)A AL LARAL, 00225L.CH FEZEE (k7) #MHE«%»WM%,W%
(AAR) RBBAARAS) HLZEE () BARKARAS N LZEEERE EHAR NG, 1HEEELERARNE, 002311.CH, Ll 57 RHFEZRRETEL (AR
Ak RHAE (RiE) LREARMN BAALE DAMAAREENE P, BAAEP REFATRT LG EA L LERE.
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FHF 6 EAMEA A FNF S B ERREA TN, TNF 6 EEAM4H /3], 000596.CH, 000895.CH, 603589.CH, %4 2R EAA RN ZiEEE R 5A
fR2Ma], 002507.CH, 002557.CH, MR HF 44k (&H) ROA A, BEARLLEERRAS, fﬁmﬁﬁm&ﬂ—éR%lﬁé@ﬂAﬁW¢a&ﬁﬁmkﬁﬁﬂﬂ @R%&
RAARTRAE R, RALRAH T &BRAAA RN KA LRI T HRA RN, FBELRGE)HRAL LERAL, 00225L.CH MERE (L7 ) KHRFARAE FMELE
(BAR) SAHAA RN HEEE (PE) REHAR RN FNFZEERAE SHAA RN, L EHHEFLLRA RN, 02311.CH, LBH 7 AHFZRMETEL (AR
A) and #AE (RZ) 7 LREA A3 are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-hanking securities-related
services.

603589.CH B AT &% DA ANREENEP . BAAKP REFEFALERS
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HARE (RAAER) EARZ/MAAM002251.CH RAFRTATIRE R,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002251.CH.

BAELEN 12 MM 603589.CH, TEBE (%) RAREARAE LR (AH4) KAERAA RS FMECE (FE) RAHAR R N LECERE AHAAR
N3] R 002311.CH AR AT IR A VAL P o KR S0 1R8N,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, T2 &€, (%) HHREA s TZEE (RAF) Ht
HARRAG HEEE (PE ) MEHAH R M EEEERME EHAA R3] and 00231L.CH.

HREL (202057 8 1 AF£HHT) WA Rating Distribution
BAER (ATRAHT) KA TRZGRARTARERME A0
A RFRT. PHRBTAF, K54 LR HT 682 L. SR HTI
RSN ZEE L, BRERFEARALRENEFR, AEAH

Maost Recent Full Quarter Prior Full Quarter
LT, /\)fﬁ' W’J‘P‘T‘ﬁﬁﬂﬁﬂ'nﬁ x4 ’1’?7’]& D’ﬂ%ﬂ %xﬁ%é’]%y'—ﬂ é’]/}%;}iﬂ Underperform Underperform
ATS AR (RPRTANAAHE) NALREE, '
LHIREFA
KFRF, Ak 1218 MR ATIARREHREE 1000 L, AR
‘F
P, AR 118 A ABBAAAEREERRR, AR T, 18 o Outpertorm

89.4%

FINRA/NYSE 893R A A AN, & M14 T#iﬁﬁkAﬁﬁkfﬁﬂ
BTAW, Ak 1218 M AT RSk A 10%A L, REE
‘F

AW Z A ERS: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100, £
| - SP500; LA AT B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is
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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.

RE 2001430 31 BHRERREHTFENHF

KFRF i3 BTXE

(#7)
HRERRZHLE LR 90.4% 8.8% 0.8%
RRBITEP* 33% 4.9% 0.0%

FERNPRER RRRRATEP T TN

LRPFPHEN, PhAEENASEANETHTRT, PRAEEKTRA,

RA B FINRAINYSE 493 AN, KN4 # PR RINBAR—£A], FERALRP ROAERAORE,

R REARL (AZ200%6A308):

EN, AR 18RRI R A RKIEE 0% L, KER ST

i, AR 12-18 M MM RERHEAK, AER X T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7]
Fih, A% 1218 /M ARG R ESHSRRE 10%00 L, KAER T

AR Z AR B K-TOPIX, 2B - KOSPI, 4 & - TAIEX, ¥ /£ - Nifty100; 4574 & B #A & - 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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLOBESREZHTHL, REATTROBEZIR L ENME, ERHEL IEDNMEFEH
THATRZRA, B AFIMERATEAGRA, ﬁﬁﬁﬁ%&ﬂ

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.

EERR A BREE: BARGTHARPAERRARNTE A REFBEEAFA, BRIEA (600837.H) , HAERT LANENED), LATYEAATE A ROFLRE. 12
A, BEARREASBREARR AR, FIAEEE RS BRERANTE ARTFATRA FTRR.

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.

BEE R 100A K (Q100) F8%: HAEF QL00 R~ 0H 100 L BLEAEANRATE ARKITZF %, IERERASATASH R, FEOTHLIEAA
WA TR LT, HEE RS QL00 BERMES 7.

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.

BRXA| (FINESG) KBRE T AREHK: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:
F—% A (FIN-ESG) B4 LR TR HFHUARATAENT] (L TRARANT") ATFARRFHNELRERR, KNEHELQERRR T A RETRIE, 53
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RS REANET LESAERE AT

F 2% BRIRBKI AP R HAA R P, WA RAIE T HARYE ) FIRE MRS § R L2, RRBEFAN SRR ARERNEAARE DR L A4
B, BRAMRERR LA ROFAT LN, BT EAREARBH AN TR —HIA RRLE0GHIE, BEAMAN, KR (M FLGHES) RRALERN, SEHL
SRIRMEA B ERRA TN,

524 RBEBIR AN A, ANERERGETRA, RERNEBRERATER, EAMISHRFEASE T QREERRA TEAZALA 6, A ARBRTH
o A4 %% LB BRBE. B4 R B5. T, 7 2R R RE. A T FERLAEE. B BRBRAENE, TUEAARRIARE Z 5%
R, WA P AREAEGRETE, BRAKETE,

Ak ALK FRALR, ARRMERSANNLRIINE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NEik
WAHAZIIT, ZART P PEERBAARAEY RAT—HE, WAARRPRALAE.

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. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

s E35 91 R

FRREANFRRE: KRS EAEREARAARAG (“HTISGL") HA KN BAG HRERALA KNG (“HTRL") £47, A3 ARBAREARMNAN (F511%) #
HHEARZATED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AWM 44K
EABTIIE,

PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BAEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L8] (44kA TERAAT 1 ) HAFIRE. HTSIPL T 2016 4 12 A 22 B AR
FRABRERELAERARAE (HTISC") 8—F4,

A RRRENERE R A S EAARSM, 2T R E FEARDA A A /SEEAEFEA LR LNAR AL FFERAH,

ALHF 8L EANECRBERRATERR, 12 HTRL. HTISCL RAEATEME T A B RIEAZAATRAS (“HTISG") MR AT LR, T BbA EAM AT T R T
PRI, AL PHANEABEARE DY, WA EK, BAA i, AXHUBALHA, LHEPRANEMNDZLREZGHAARZBREFIEGNE, KAXHFE/
FERBBEASHEAE Z NP FRIETREN SN, AELTHEER, KB TRAMEATRAERTEL, LRETTBURTA AR R Poshey dfBTHN, MWILEEL
THANERF ARG, TEGERAFF—FREABRNER, SREZ ), OBGHARITEAT LY, APATRANRGTRYE, BFRESHANETE. ELEARE
AKX HEBFEACT A, PHFFAL RGOV SRR, pEOMERAFNRGE, BrELR A FEERAOERT AN THEE, A At A
G BNELRR, APERTZAPERAEARTEATE, HhTRARIHFENMARFAETAESAEORE, HISC AEEZ. BRAAREASRY FAAEET T
f£,

A AL AR TEAOPATRRIL, HTISC ARMM KBNS, FATBAR. TERER, HTARED ZZAGRKIAR GETEARITE BHA RLCIECURRTE S
HTISG 845 . X4 RAn it LALHTE HIISC HARLP nd REEALHRENRRNG D KRB BT HERE LR HRE, HIISG THE 5 AL AR ZRIE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RBAT BEZF )RR, BRREN

i AR B R 35 www.equities.htisec.com , &1 £ 5K XEAE FARG BB RELHARPAREHONEE R,

FEEMPRERE: AAHRE R LA RKHRE FROATR AL FINRA BATE MR AR L A4S, FEAZEE FINRAF £ 5 AAA R B A d) Al AFEaRET
EAR RS 281 £ANZIRA.

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
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Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), 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.

2R AR 8 4o

RETXAAAL, FUENR LIRS ZARARRAL P B OETEARTET L) ORFAN LR L LR RIRE SR EFHEAR.

ARERAGBEER: BREFEARMA AL (HTISCL) A TR ASFLRE, HISCL REFBARERS 1 £2AEHD (NEEARD) BIAS. AMEREF TR
(EARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AIRRERRES SFO FIRAHELETA", ARERERZTEAR
PRELURERANGTE, EALBRERFLRE PHENE EMERTEL, AFLREORFARFRRE T FARS AN ETETHIRE HTISCLAEAR.
LRERENELER: AFLIRSE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MLRIEATHE HTISG 2EBENG], HALLE M, BUALEREFHLRES S| FH
ROMARBZBAEHAR, KRELRERBDIRE 1934 F 2 BIER L) E"F 1506 FARABREME 1 KB L EAHERA 1 (“Major US. Institutional Investor” ) A» T AL
&1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . EMKIARTREN LR
B4, FERBEARRRERBNE ERTETIEAIA A LRI LE LS, REET HTIUSA, HTIUSA 42T 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 57t 5
ARERE, ARATEY QAP BEMEAT, KAARRREGETLERTA, FELEEPTRAERE, LAFRL HOIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, AATRE T E I HOIPL, HTIRL & HTUKK 247 IR EA 2 M 3 24 FINRA 97 AT 46, BT RZ FINRA % 2241 HLZ M B B ARG H A, AMER
R P BA R EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA ISR, AATEE RN
HR,AREELDEASMALRIENGEETRARA, SEAG TRRALFHALROTEARE ZBA AR AREER, AHLRE P AETOASM L5 P40 1E4T
EAIMA LRI LGB T IKENNETLER DO YR, TRHAFEAIMAALRILGNMEIBNF L LRR A BTN, £ERBANFAFHFREE:

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

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
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(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 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 “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

PEAREFENELFR: AP EAREFE (FATE", #ARSANAE, ROBEERMAARE. RNRAAREREE) RAREEN O T BEELLAKIIHHA
RATHA G, FARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL XL 0E

AR, ERFTEBRIA GRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

PEXEEA N BLER: AETEATAFAARERBEA R ET SR T ERA B EEANBATAREANZAEE, AP IR IEA RS KM EMEAS

BERAHRRED LA F e KIEARE AR LB #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%

B FIRTRREY . $RbEPBELE. EMEX, AFMREETRATHIRRBEAEMEANBRARA D, AAEER. JEIMFA. MERBEMEAZR LA

A EEHMART ERMETF RREZ S, LT AANERIFRIEANRE, EMERARMNE R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

Fmg R A ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] F#rAnsk 2 4%, HTISSPL R 44 (MARF%) (%
110 %) (“PAN) EXHBAMSRE, 7T (a) BEXTIEA, ERETTHGRY, RHTERSDRPIMTELSANER (b) KAIMA KIER, LHTER LS F

GIMTA RS HNREITIA LIRS, AFLREMRELHS GEARESE) (% 289 ) F A AATARONMEEE. FTRARLRER P £HRE LA X MEHR

A, ARLREQRAATLZLDATIE &S HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRZ OB LER: AFLREGRREFEAARADAAA, BEPRANBELERNABRARET MR (RE D ALBIMFLHE (FEC) ) % 61
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RERKEERENELER: ARSENELTHAFIH Haitong International Securities Company Limited FIX A, ARERAMARTMAZERNELEP LA, EARTREARSE
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BRATHFEGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 3 i
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HERAUH 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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

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

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