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ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
E Rk R Adbfe i il E FFE AR
&R A5 69 IE S BT R E AP
LAY 2R, A E PREA R
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

7 B 5 AR A IEF AR AR
TR ERE 2024-05-31

Higeid, Ri#FqgE——RHKRHKETLR
2023 % 2024Q1 W3R 437 &K

BEEE:

AR 3 FABBEZEAREK, 2401 WRAHKE. 23 F LTk A
BHEEE KD REEK, S A 1,710k, Bl tb+19.5%, A1t & £ 34 ) 23.7%.
A2EEA 207% (AdF EF k) 23 F4Fh A 20103k, Bl+21%, 7 & Fik
F) 27.65%. 24Q1 W FEHKIEE 18 KA 5], ST HAER t+7.5%, 38k 2 FH4E,
HFH 7 RNa BRI TR, 10 A 8]3ER £ 10%A L,

ERFE: 3FLRBRETM, FEEH K. 23 FUAEBFRIAN T LGN35
AT 141 e, dedE5 AR 2] 319 12U 24Q1 A5 MAAL A F] 60 12T,
KA IAREAEG TR, SREN, KF2NGHE >~ AfEL 23
FH RS, 24QL AR T 542, TAEEH R F MK, 23 FIiTkA, RIE S,
MERAY P FETE, EIRAARTERT,

EHKRIE: TAFEITHE, BE2SHERIERLE. 23 FLF T AF L H 4021
T, FlEb-14.1%; EZTA2H 344.8 10T, R H-23.7%; £ =W A MK = H 2419
e, BlH-12.4%, ST, Ak B ok 4 kb A2 3383 K a4,

Pt T AHEBRZFER, 23 FEATLERBER KRS, 2EPEHE
FERI+6.6%, WHAAET @G ESE, §HENMBIRE FREEABE N @IFH
A, K E AT AL B B @ IE AR A m e R A SR I E R, 42 B kg = A
EINFTATL. E KERFH AL 23 SN2 5 5B tb+11.7%F= 0.4%. & AP,
KALR, READHELIEK 10%A L, KEFAERE, T 2D LSE
EAEXSZARRALEG LA, #E K S E Lpct AR,

B FLEaMRSHFRE, HRERKE, 23F Ql B REGNESE 23 F
4 AW d A4k, FAETEFHSE,TFIME, 24 FUARNHA T LK, 1285
WA T L8, RESL LG EAAE L b L F itz Bk, LEE
A LS A R RAR A, £ 23 FEARZNRET Ha9%, 124 24Q1
REHE, ML FEFEFTHOGFIRAE. KRFERHFNE 23Q2-Q3 202
¥, 24Q1 A KRIE. BAVINA, AFAF T LEEANRRETEF, &122
o 8]0 b Sy R LR AT T A F .

AF: 2001 AAMEIAR, XEHERH#E. A TFHEEZELL 23 FEKF
FUEAY R AL, 12 24Q1 BAE R A, ABL S BE— RS . M,
ASEWRMEAR WG TR —F, EUXREWMARRKFo KR F 0 KALL,
[&-F 54, BEALE,

R LHETHTHMEY 0, LEFEREHRE. T THTHREYH,
23 SR 24Q1 HFAT L LG ARE, —FH @, BIKEFH IR P AR S GR
M TR, T LERplks: F—F @, REARTSHEKRFE 23 F40b Ly
MRk k& KtgRHA, LH<HHE., EBRGE SN ESITE, AkF
RA R, A2 RHEARGT TR, MASLELLEEEETHE, EILE
EREACE:i 3

RApRS: 20Q1 B v H5 K@K &, A A R AR, T4E Sk 23
F R 2401 A AMKF . FINL ST @, 235 LFFLHESNLELEY REILNME,
e FFF bk £, 24Q1 Flvbik A #, HEARIFE K, BALST&E, B
A SMEEiE, BEASLT EEARA. BAAA, 24 FE2H 0 H
LR A M, BERAF SEH, AR AE RN R —F R

Re#T: AmERRBITAML: Tk h AR AEMA; MXFREE KR
B AAH o

i Sl 3 B LG 945 B AR B e R 75



13 38 B PR
HAITONG

AT LB T« RARAT Ak 2
X

ABARIE: 23 FFHAIM, RRY KRB RIELE o, 5
11 23 F LT ARAEHEAET RIEIET R 5
12 ZHFRBRKIETI, TRENITK oo 6
1.3 FARAF XTI, BEBEZE BRI oo 7
Fbh: AT BB BT T s 8

B PURBMAEZITIRA, THF BRI e 11
AT 24Q1 ANEASBHIRE, REHERER o, 12
AR LT T HETHRE R, KEFRIEFAEE e 14
A f e 24Q1 H Ok S RIS, R A ERMRBR AR e, 15
JUTEFRTI ettt bttt 17
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BB X
A1 3F ETZHBEAET RKIEIE K e 5
A 2 LA LABHAEZT RS RIEIER s 5
A 3 2401 £ & ETF NS AR HAZBIEEIEIR s 6
A 4 3 FEEHPREBHBAERIELIZIR s 6
B 5 23 F BT AR A T TG Dl 6
K 6 ZRBRFRFAA WA E ottt 6
" 7 EZETRIAD LAV Ittt ettt 7
K 8 EF, R, HMRGREFHEAEZ (TK) AT e 7
B9 23 F E BT AT LB T IE e 7
B10 23 F EZZHBEETAIB TIE e 7
B11 2B FERBEEETEFHADT Z R T e 8
B12 2B FERBEETEFHAD T AR s 8
B 13  5adAd FHADT F IR EAE s 8
B 14 AEBEH. G KEAEZBHE AR s 9
B15 2BBHFAEAERAFRARABRARSAT TIRE s 9
B 16 23 FRAKRERF EHMAE AL s 9
B 17 EZ4E 23 FAPFZ RIZIR e 10
B 18  EZAk 23 FHEFFZ RIZIR i 10
B 19  EZ240 23 FEFE B RIZE e 10
20  EZ4A 23 FR I ZTREIZIR e 10
B21 235 RHAS DRI S LA RIS e 10
B22 235Uk ANAGEF AL BMAEAF 11
23 23 F ARG A Z ARV Do 11
B24 23 FAkEGRAEZREFEFEIL (L) e 12
B 25  AFARBEEAAR S ANEIEIR A s 13
B26  EZATELIEEFFNE T i 13
27  EZLWERFTILHAAIGIE e 13
B28 EZ2LLERMTLHFEAET A e 13
29  EZAW KA T IR FAAIGIE e 14
B30 EZ2LWRBAFTLHEAET e 14
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32  EZHWBMIFI (O e 14
B33 23FFERFAHRELAEABAMKBIL (T L) s 15
B34  ZZLVIEFANEE T 15
B35 23F5EAEHWEDETITER ERE Mt 15
A 36 PEA B ESEANBEEIZ K s 15
H37 2401 AEEMRSH T BRI HIE KL 27.6% oo 16
B 38 2401 AEEY R S O HF HIFRIE 23.4% .o 16
B39 2401 EZEARD LB M I i 16
40 23 F EZHERLL IR ZRBAE e 16
B 41  EZARBEFFAEATI (CT) et 16
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1. A% 23 5 AR, ARV KREREHLE

1123 F EFdkAmbEEREEL

BHFLFTITEEIABBEEERREK, B FLTLLAEABEEZERS REHK,
St EERR 1710k, R+19.5%, S4B BEEE 23.7%. 23 FHEEAE 100
TRVAER 19 R ET oA, RAEHRARAHRELETE, KRB R LR A
4%, FALA g R AR 10% A L, A 12 RS 038R £ 30% 1A b, 4o B FE BB A
Ja., EXREHMA LT RAL KN, 2EHFT 20 BEA 23 FHELLEEXE 2.0k,
Bl tb+21%, &4 E B EE 27.65%, F 42 100 7 kA Bag bk 2] 31 &,

24Q1 T2 E WAV HESRSHREE K, 2ERHE. KAIWEA ZHE MR 18
RAed kA, 24Q1 St HAZRIER A 75%, 5523 FELEHE. KN 8)0kEikbL
RERE, 1ISEAANFP A TRENNG—FZHEHATRE, L6 Xe9MkMEi 20% AL
H 10 K5 69383k 2 10% VA L, 4 RN3E)3ik e 20% A L, WREREAZE R RS, &
2|7 40.9%, HKAREKEFLGRA, 2 A A 28.3%F2 23.0%.

23 AT KA RALF TR, 23 FLITLABRRGH RRAARLG TR, ik
R RATIREAE, 23 F 12 Ay ay 8 A Fo AL IR 75 A A 5 51 A 21602097 /K, R
A TFIET 8.8%A 8.5%, 4w f VA 120kg A EHH, N EREENT RAIERED A A
1.74/1.62 fkgo A LT AEI KA, mA TIELR T, HRKN 22 F4 23 F 24
A A H 15.7/15 T/kg, am KIEAD 69 PR 45 A R Al 17.2/16.7 TT/kgo mAGY T I
— T AR TEARNKNTE, 23 F 2RI MNRYERRAELEYGTE, F5—7 8
REBFEZT A AEHRA,

Bl 23 F&HLHEERBHEK? B2 EiihbAspmhEEXS RBEK

2.0
1.8
1.6
14
1.2
1.0
0.8
0.6
0.4
0.2
0.0

2019 2020 2021
T R A2 K (LK,

90% 100%
80%
70%
60%
50% 40%
40%

30%

20%

10% -20%
0%

80%

60%

20%

0%

G
E

B2 e —
.

K ET
FREAY)

AF N -
R A4

BB Ay
_EACEEEE

BRI

2022 2023 ~40%

72 ) — 5] LY, (45 4) -60% | PRES:F =8 g ofzoke-£i

FA KR : Wind, HTI

AR : Wind, HTI

T o THRMY . BRED. A2, RIARK, BERMK, KR, SRAY ., EHFHH. PREGER. BXER. BAN., HEF. RELD.

EZ R4k, BRI, TEFK,

MRER, RERD . £#R. 28K H. FHL, Bofti, RRRE
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M3 2401 £ & FF NS A B AR LER

B4 23F T 2EORFEFHALERILER

60%
40%
20%

0%

10%

5%

v |

._-
| | ]

-20%
-40% -10%
-60%
-15%
-80%
-20%
% x ¢ & T EE
w < % oo + #ogL o -25% L . ) .
2 w4y L % E #30R 31-60% 61-100% 1005 25
= = 2 2 o
0401 AR = W23 R R4 RS- E B B2 R 1
FA KR HTI AR R BAEFE, HTI

1223 £ KB Rk THM, K2R K

BEABABELRKIGTIR, AARUAERKARAL S H T8 203 kA2, 23
FRETMALHBAE, T 2LV FTHALAR 141 2, FedEgF0EEH T HE
231912 (L THMAEEIZREA THA LR ENRAR), W22 FL2F0E8 34
FadE AR A 49 1L TA 51AL T, AL T HERKTM, iR
23 FTMA261CT, AL ET RS —RFREBATM, QERRED. BAA. #
B2F, REAMESRNINFETHREHALUATEILZ K. 2401 L KRS %45,
AT ARAAL L B 60 12T

RKFH, DL ZERALRAN, EAKEAVE LS. 23 FRIA S L LT HIAEL
WAL, U VHIUANL L2 ERNERNRE, 24Q0 (9FNEM., ARFARHN R
PR 23 SFUUR BN AR TARAL, BN AT 20 S 8RR AR F T B, 12BN xS
T3R8 69 A R R (A 378 ). BB, 3o kA fE 45 B RATIAL SR L 5,
1B RI/LWBHER K GIRED A EFRA T AR 23 FFRGT~ AHE
Fllb T &, Hibdb3gh REAEZ 6 L4, 24Q1 89 £ 2089 F = AR LR T4
st &z, PALEOKFH 65%, ARA AV RIE H Ao AR 35 AL 9 5 QA RAKT 50%.

RARSARRED T HEFEE, EANRBEERY. EEXHTEEANZT,
WR A Fe RIRR S0 6 B R A mt NEH, EHAHNE 23 FETERD, A 21
FRARGERNTATRIF, ERAE, RARS, RRED=ZFRBERRALLLS
WB e EA, Ma R T ARENTHIRFRALLTEEHERES. T=ZFK
Pl dy it EFE ML BEFNTIE,

M5 23§ L4 &A kgL

B6 =FKALFKALLAEEAL

800

600

400

200

0

-200

-400

o BEF A aES AR (o) BET A At e 4% RNE (o)

150
100
|| 50 I I
0 —_
=] I I L]
a= HH II II [ [ | II mm =0 II I
2014 2015 2016 2017 2018 2019 2020 2022 I
20234 20224 20234 20224
Va1 E (127) tedp4A)E (ML)

BRI MEKJAY BHAZ

FHR R Wind, HTI

#H KR : Wind, HTI

2 QMBS BABS. AL, RIFRD, HORES., ERAH. BAG, HEF, REAY, ERZRK. EHEH. TAFR. WRER. £

R, FHh, RmkH
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B7 & bFHkadLAEEIL

B8 EF, R, RRGREIHALE (FK) AHTH

20

140
15
120
10
5 I 100
0 - - [ | m - l. _ - _ 30
s I 11 i1l o0
10 40
-15
20
2 s e
; 3 X % > e %
w‘} 'k\%f( éfx}} % 4 ‘@&N ﬁj{w \%ﬁ r“& %?Xy *‘&S\N ° A A& AR AW,
4 K 4 /Q/%/ @ 4\‘% x £ i ’6;' JEFRAHL ARIRR 5a AR A
20234 (f67) 20224 (f27T) 20214+ W20214 A B4R B20234 K

FARR: Wind, HTI

KA RR: N FR. BEHXFEFHTEEL, HTI

13 TAFXTH, HEERRIFAL

BFEFARAFLTH, £ZIARLTER, 25 7T 2019 #2 2020 F9SHEMNZ )6, Tk
NE| KM@Y =B, TARFILREY K, 20 F47kR 224 5056961 T AF LA
HE 1394100, ThFELT 2123 F EF NS A s LA, 1221 AR EH
WTH, TAFLLEH TSR, 23 FEFTAF LA 40210, Flb-141%, S EZITA
A 3448 12T, FH-23.7%.

EEHAEMTERNTHE2FFREERAOLGAE T HAYT FE 2419 12,
Bl 1b-12.4%, 22 SFF)-3.1%. 4o R EfFAR ., RIFRE R REMZE, SiT4E S
PEAEM T A 225.8 1L, BlHE-7.6%, 22 FREH+3.0%. ndlkA, R, A
F.AMPREDR A B KOG, [TLEREFRAEMTFTHRORRERAA, —&3f
Sl EFhIEH TR, RESERKS LA TSR, —RMARBARATE, &Lk
A B A R AL BT T

HENAH 2 F LT LB BE2SHERIBHKLE. 26%F, BFELEERKLA
LW FTRAFL TR, EEIRTHR, £7HEMT TR, IERELTZLLG 75
Yk, SFURAFAEREETRRRABRT L =ZFA I ERE.

B9 35 TEZROFTAFILEHBRETH H1023 F @A TAMETH
1,600 250% 600 120%
1,400 200% 500 100%
1,200 150% o0 80%
1,000 60%
100%
800 300 40%
600 S0% 20%
0% 200 °
400 0 0%
200 I I -50% 100 I I -20%
s -munnnnl 005 s -muaBmnl oo
O N L . X o 0 A DO DN D O N LA X Lo 0 A R O N A D
N XN AR R AR N0 Y N0 R P Y N RN AR R R N0 X N NP a9
PR PP PR PR DD PP PP S S S R S S S S S S S S
— AT 3R (LT, A ) Flrb (%) T ARG (LT, A Ah) Rk (A 4h)

FHR R Wind, HTI

#H KR : Wind, HTI

i Sl 3 B LG 945 B AR B e R 75



&3 38 B PX

HAITONG

ATLAFR « RAAT L 8
M1123 F T 2HOEH A HEDT R TR B1223 52 2L EHATHANT 2 AY
500 200% 350 200%
450 200
400 150% 150%
350 250
300 100% 200 100%
250
200 50% 150 50%
150 100
100 0% " 0%
50 I I
0 -50% , =mnnil -50%
S N S > 0 0 A % 9O O N el
S S ST S S S S
— G (R AR I MR, AL, 4 Flbt (& 4)
TR Wind, HTI T KRR Wind, HTI
M13 odk 4 = AHFEEFRILTRE
25%
20%
15%
10%
5% S
0% — /<\ "
5% zozw./\ms-o W-os
-10% \
-15% \/
-20%
-25%
— MR — R A Lt A HEF
RAEAH B2 R4 YO8 TAHR AR H

FARIR: Wind, HTI R H

2. Bt ITLRAHERRTESR

23 FRBT L EARGERKEN . 23 F 2B EZEH 3.210%, Fl+6.6%,

R SR KRR E 5 A A 1.51.30.23 1278, 5 A1 Eb+10.1%/+5.3%/-4.9%

A 1 BARBATARAHEENEM, 23 FEH > SLF — 2K, BX3

BeSaTAEZAN, AHESILTBRS, Bt THAHEL LR T, Lalsh T
BHEWHRET . B, 3 FREFHGELAIAT NRAPF AL, SFHHTHEEG
BRKEN. 2. 3F&FRAERTH, RAPF@GEERKGES, IMHEN L@
AbltrF, HERD, TEEH . AR FH K,

BH: 3 FAKHERE, BEERAITTAEGRE, 2FEMELRL T ARAZ R

E, mORABNAEH 2302 FEKSATFFTMHREE. X TFeHLLRET, FETAE
RAMAENL., EFh, AGSHELE R ENK, 23 FASHFAEEHH 7+6.6%/+2.0%.

KER: KEHAE 2 FERBEEREN . —F @, 23 F L EK> ML T

fz, HRIBABBU TR, RAABRLHITE, F5b—F @, 23 F 28, SF RN
#KtE LK, RARALEIERS, AN, KERANABIEESN, @, REFA
REF L.
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B14 2BE%H. 8. KEHFZEH AP

50%
40%
30%
20%
10%
0%
-10%
-20%
0% #H ot A
F# kR : Wind, HTI
B1523 FABKAFGRNERAKXELTTHRKS B1623 $ Ak IR EHNRAY
4.0 5500 3000
2900
3.0 5000 2800
2.0 2700
10 4500 2600
2500
0.0 4000 2400
1,08 2300
ﬂzo% S 3500 2200
- 2100
3.0 3000 2000
- N ™M < Te) O N~ © o O — — N ™M <
-4.0 Q@ Q2 Q@ @ 9 9 9 O 4 o 4 0 9Q Q Q
(32} ™M o™ ™M ™M ™M oM o M M o« o™ < < < <
N N N N N N N N (2 N N N N N N N
5.0 O O 0O O O O 0O O © O © O © o o o
N N N N N N N N N N N N N N N N
— 0 A (), ) e ) e SRR A (U)K, A5 ) — G GG Lk, )  em— AN (L, A )

FHR R : Wind, HTI

FH KR : Wind, HTI

LB, RELER R LT, RARFHITLERBEERKNES, 28
AAsE, EFoLLERAEFTLRARME. : LT ASEH4EEITE AL, e
HAARRALERK, AP ==REEAE 10%A L Al: KoLtk 420 £4 K
BlAZ B 0GP &, o b E b s AL T ER;A. REITLEE, FHTLEF
BALZNFERAGAY, 23 5B RN 20 695 L L EHE L LB EEMNE
62%, AT 7 BRI L bbb o242 40%.

B AEEMMATHRIEG EFTLLP HHL, HRKER. KR 23 FEH
KB HE, AL B 593 ek, 580 Hvb., 466 F ok, 4 HEH+0.7%. 17.4%. +14.0%.
IAVE R A, RIEH A DIRERIE, Lok AR b+14%.

B 235, HALAEXREASHHE TR FMAET LN, GHIHEAD
1287 Aot Ae 1130 A wb, 4 A B Hb+0.9%F0 12.8%. H A 2 &4 £ ok £)7H B tb+36%.

KEHR: 35 HERERRZFAHEERS, BRrEANLRS, 23 FI04EL 5 524
Tk, BlH+2.3%. #A 2Ae L EFAIEES AN 171 FHekde 87 ok, 5 AR LF-F
F2-12.9%. A%, HKERRZFHZA RS HBE KRR, 4 2obA)iEE rb+30%,
B 514 24 £ F) b +0.66pct.

PR 3 F L 2EHLLREARRALEGEK, BREDFHALIMEES
1R 2260 77 vkAe 2113 Hok, 5 HF H+11.7%4 0.4%. EAAY, KR, RELAMHEE
LA 10% A L83 hg, NEAERE, T 2oL EHALSEAERSHRRAZEL L
Ft, M@ E K% E lpct AR,
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B17 £ 240 23 FHEHAHKERER B18 + 240 23 FRHHAHE AR
2500 20% 700 20%
2000 15% 600 15%
10% 500 10%
1500 400
5% 5%
1000 300
0, 0,
0% 200 0%
0 - | 0 -10%
BRER AL B KR BERAY RERG REAY AL EKEHR KR HRAY RERL REAY
m— AT (v, mdh)  e— (2 ) A (i, k) e— ()
FH KK : Wind, HTI FH KK : Wind, HTI
B19 £ 240 23 FHH4EERER 20 £ &40 23 SR EHGERIER
1400 35% 600 5%
30%
1200 0%
1000 25% 500 ’
20% 400 -5%
800 15% -10%
300
600 10% -15%
5%
400 " 200 -20%
0% 00
200 5% ! - -25%
0 (] [ T 0 _— -30%
HAE  OEKER  REEG  MRAYH  RELH HXRE A2 B KA
A (eh, A4) — ] 1 (A5 ) WK (7 vk, Adh) — 7| L (A5 )
FHRR: Wind, HTI FH &R : Wind, HTI
B2123 5 K35 e FH b L5 KR LK E
16% 5
14% 4
12% 5
10%
2
8%
1
6%
4% 0
2% -1
0% -2

BRER FHAER KR EA RERG REAYH LE

4 AFR IRBER HAAE ERA

W 00 F E P (A 4h) NN 234 | F(A4h) 2322 (pct, & 4h)

#H R R : Wind, HTI
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3. &: FLagiemITs, HRERKR

2301 @ RB FE LA EANERLETFRBAEAL, 2 Q22 ERF T4, ABHMHK K
A, 23Q1 BFHMNA 3.9 /R, £EHNA 46 T/, AGFESHMNA 11.3 T/kg.
AV R TR A, 23Q1 KBARM G HKRA-FHFAEN 1.7 /P, £8FKEAEH 1.34 T/
R, BBEFFIEA-0.88 T/HA. #ANF QQ 2B, FLENMEIFETIT, BSEH#ENK
23F 4 Ay 6.1 /AR T, 5 APPSR E 2.1 T/RGKE, FELZEEARER
T2 N EA R, BB A R LM, KERMBGFRAFIENE 23 F Q34 Q4 &
LT, £BFAFEANE 23Q2-Q4 3 H T HFANE 24Q1 LB, FLENKH TR
B, B fL 8N 4FT 2304, 128 B Mk KT 2B NHEFERE,

F2223 F Ak G 7 A& B & fe b A& %

7.0 14.0
6.0 12.0
5.0 o 100
40 8.0
3.0 6.0
20 40
1.0 2.0
0.0 0.0
%’Q\ (‘D/Qq/ “3’65 “.)'Qb( %’Q@ %/Q(b “b’é\ "3’6{) “.)9% ’b'\g 'b!\'\ "b'\q/ D(Q'\ b(gq/ b(db V’Qb(
B U A A A A A

Rt 5El St ds (L) T %, Adh)

ERZNCRCER IS A C VD g )]

%
G R NG HAE L/ R, L)

FH KK : Wind, HTI

B 2323 F Ak & 3 A & Ak sk £ L

4.0

3.0

5.0 m— XA 2 7RI A)E (L)) — 50 75 FE AR (L) — 0 e SEF) R (L)

FAHRBR: Wind, HTI

gt Eagd N 23 SFAHRFATS, 2401 BFKE . ALHFLERAH BKGH
AEZZL 5 RER D AR, E—FERAF LGN 5, 555K N=FE454
3.14 1L A= 057 1L 7T, 5B MM AYM—HK. H4EBWAE Q2-Q3 FERZRITR Y, FH
2304 T, AF Ak, MAEBH MK TN LKEE, BG4 24Q1 L F
332 U/, BEMRGLGLEFRE,
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s THd Ik 2302-Q3 kAR LT, 24QLVRRE, ST UK, BEf
AE L4 EHNmE, EAEZSRETHEY. HAH DN, LENIKFEY
MARESFHEZ. ANEH EEH, BENAEGRERTEY, thde 23 54 AZ BN TH
OB H MBI EEEMKE, X—AEE LA TRAAEE, 12 24Q1 98 BN A
kg XK TFEGMAETHKN, X RAREFLSFFE—RE, Bk, UEFFAHF
BN THERETE . KFRA . ASEA 69 L 50 % 2 /£ 23Q2 A= Q3 47 & A ARt
P, WAE 2304 AR MR TSP @GR KR, £ 24Q1 B8 N4 Lk b 4B 4K
&,

B2423 AR GRAAHZ LEFARKFEIL (L)

IN

IIIHI II - M il _
|_| [ | au = =

1

= Ry R A B A FRES R Ay Al 37 PRAY
2301 m23Q2 m23Q3 @23Q4 B24Q1

I B N S N S )

FH KR : Wind, HTI

JEB 24 5, BAVAANAER L RIFH, FLragf AL 2 ReKE, — @, F0
ARG MAEF S ik, BB BAEERKEBHE T, S>F 258 GHNA 24T L5,
FHoh—Tr @, FEGG N LKE T &EG 5 A H St T, ARHRIRFOHERLE,
PFHFMAA., BE. RAA R LSRR LR T KE,

4. #F: 24Q1l AlVAEAARE, XEHAH%E

AF R 23 BACKARS L FH R K, 12 2401 K $HRALE . 23 S LRI IR
BALR 3 K 20.1%, 24Q1 BALR 1+0.3%. &N, BF54HE 23 FEAMEF
REMHF £, FRBIL92.217T, BlH+22.5%, 24Q1 52 I &K 20.7 12T, FH+16.6%.
R EHA 23 F4224Q1 5 H 5 BN 41.0 /LA 6.7 12T, 5 HIE Hb+17.5%/+9.0%. 4
AP 23 FF0 24Q1 AL ILE UL 15.5 /204 2.3 120, 9 HE H+17.1%/-11.6%. Kt
RAY W3 23 FRIEI 141 17T, FH+48.8%.

FrF M 23 SFAEBARKE, 122401 R/E, 23 FEANFTARIE N2 55 A1
11.0127T, 22K 031en, £AFP 2 2RI E-FHALERANGH R, BIklE-F&HH
ZJ6 23 M EEFIE 9.0 /2, FlH-0.7%. 24Q1 A kA 3k 55 B3 £ 04 A10E 2.3 12
T, BH-18.6% (BIRIE-F&mAt), £&na ¥, B-Fott 23 F5EN=FHFA0E 2.0 12
7, 22 FR 02T #-831C7, 24Q1 I3 H 0.8 1L, Flb-49%. X4 &4 23 F24Q1
T FAANE 2.7 1202107, 2 A+17%/-83% . B ARk 23 5 24Q1 52 303 £ % A
M 2.6 1LTP31LT, 9 AN+1%/-33%.
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FH KK : Wind, HTI

FHRIB: Wind, HTI

MERL G RE, BT/ 2 ERMN L/ KR/ RS 23 F5 A 5N E R T AL

£ LN 22.7/13.50.34.9 12T, 5 HE tb+71.8%/+15.4%/+63.8%/+44.1%, ¥4tk T,
E-FHAEEAT EREE 10%, FERNE—. REAERE, B-FEHA/EEM L/
BZA 23 FE2AEH M A 40.0%/29.2%/25.3%.

RARAGFEF Ak G R A, P @At/ R dmAt/ KA R 23 F 5 5] 5 ILAKAG A Ak 478 A

NN 17.8/17.6/4.0 1278, 2 A B Fb+37%/+14%/+13%. Hikm =, &-FS4HE KAGAF
5T EEAD 18%, EFEAFE—. MEAMERE, E-Faft/FRaH 23 FRGH T
W 5 F 5 A F 36.4%H 42.8%.

0 HFESREHREABRIRLERER, 23F 12 425 8, REFALEEATHLR

EARAKREMFAFZZTIFTIE, 245F 1 A 18 H, RALFAETH LR AL,
3A19 BRLRMFARTH —MFLLNMFAINHELDEAFKE ST, LR
Bl st, P KA REHE L RERLY, ARRAR SRS, mEFS
AU EE L SRR, £ 23 FBHTF L PAALIT L. Kk, MAEHLAR T bk
B, BAVAARARRKEE, SR FGSLE T ELHE, BRE KRR, BF54.
BHM L,

B 27 £ &40k B KT LS ANIE R

28 &4k EARAMF L HFEAETRL

160%
140%
120%
100%
80%
60%
40%
20%
0%

20% 2 2019 2020 2021

2022

2023

— (T 5 A em— A ) c— bR em— R 2 A

45%
43%
41%
39%
37%
35%
33%
31%
29%
27%
25%
2018 2019 2020 2021 2022 2023

1 —iA —_—

FH KRR Wind, HTI

#H KR : Wind, HTI
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5. Stk: LR THTHKEYR, XEFERGER
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WK % BT A TR ALAT ; 24Q1 K S onk 55, TMt— I iR, RAF FTL& 1124
¥, FHRWENKTSHORMERE TR, sIRiTL2ERKE, 22400 F, 44
Ay 23 A= 24Q1 S HFAZ A 16 L A= 3.5 127, 205 Bl tb+4.6%/-4.4%. #H7T £ 4%
23 FFn 24Q1 > A 52 L 4% 10.6 2 A= 2 4@7‘5 A F) Hb+6.3%/-26.7%. F A AL 23 F
F224Q1 A F I EIL 54.1 12 TA 11.3 12T, 2 A B b6-8.2%/+6%. & ¥ 4T 23 4= 24Q1
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AR AR, LR FHIRD 5 P AR S KA IE MR T A% 9 )
@R LRGN FiF. EUKXEIFF L.

6. %Eé}‘;’n: 24Q1l o H KR E, KA B SRR

23 SEXEHRES ARSI R R, BRAERKE, 23 FEAZHE ST HAE
i ) 509.8 1271, FH+4.6%. F, £k CR10 & HLAK 22 469 31% EH £ 31.4%, 124
She b B 14.5% T 5 £ 14.4%, RS ATEH R L ESF A —FRA, 2240
23 SRR T WIEN AL 28.6 1T, FE+39.4%; 23 S FAEM 35 A E L 10.8 1L T,
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¥, BIEPITE SR X TR, REEHRSEOKE, BATHMEEKRE, BT
KRR AES, 24Q1 R RESH O EERLIEKY 27.6%, B o EHEIEK 23.4%. £
ZNE Y EEEHFEAEIK 11T, BH+21.3%; FEBRYEATIL 88T, Rk
+24.4%; RFRAFITIL3.81CL, Fb+142.4%,
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APPENDIX 1
Summary
Investment Highlights:

Hog breeding: In 2023, hog output surged, with a slight slowdown in Q1 2024. Listed companies saw a 19.5% YoY increase to 170
million heads, holding a 23.7% market share. The top 20 national enterprises, including unlisted ones, reached 200 million heads,
up 21% YoY, with a 27.65% market share. In Q1 2024, 18 companies reported a 7.5% YoY increase, a notable deceleration, with 7
companies experiencing declines and 10 exceeding 10% growth.

Hog breeding: Significant losses in 2023 increased financial pressure. The sector’s main businesses reported a combined loss of
14.1 billion RMB, with non-recurring losses at 31.9 billion RMB; Q1 2024 saw losses of 6 billion RMB. Most companies’
asset/liability ratios rose in 2023, remaining high in Q1 2024, indicating increased financial strain. Tech-Bank Food and Fujian
AoNong Biological sought restructuring, with Jiangxi Zhengbang Technology successfully restructured.

Hog breeding: Capital expenditure dropped, suggesting future output growth may slow. Total capital expenditure in 2023 was
40.2 billion RMB, down 14.1% YoY; construction in progress was 34.48 billion RMB, down 23.7% YoY; productive biological assets
stood at 24.19 billion RMB, down 12.4% YoY. We anticipate a significant deceleration in listed companies’ hog output growth.

Feed: The industry is reshaping amid challenges. In 2023, the feed sector faced pressure, with national production up 6.6% YoY.
The swine feed market shrank, and low livestock prices transferred pressure to feed producers, with the aquafeed sector also
squeezed. However, listed companies outperformed the industry. Haid Group and New Hope Liuhe saw respective export volume
increases of 11.7% and 0.4% YoY. Tangrenshen Group, Beijing Dabeinong Technology Group, and Tecon Biology Co.Ltd also grew
over 10%. Most major companies’ feed business GPM rose slightly, by less than 1 percentage point.

Poultry: Prices started high but trended lower, with overall weak consumption. In Q1 2023, chick and broiler prices fell from April
and remained low in H2. Prices have risen since 2024, with chick prices outperforming broilers. Performance varied by
companies’ positions in the supply chain. Shandong Yisheng and Shandong Minhe Animal HUS, focused on upstream, saw a
declining trend in 2023 but improved in Q1 2024. Fujian Sunner Development and Wellhope Foods Co., Ltd., focused on
midstream and downstream, performed better in Q2-Q3 2023 but faced pressure in Q1 2024. We expect overall industry prices
this year to outperform last year, with major companies likely seeing better performance.

Seeds: Q1 2024 profits under short-term pressure; watch for GMO progress. The seed sector’s main companies had solid revenue
and profit in 2023, but Q1 2024 saw slower revenue growth and some profit pressure. We predict a significant year for GMO
commercialization, recommending attention to Beijing Dabeinong Technology Group, Yuan Longping High-Tech, and Shandong
Denghai Seeds.

Animal Health: Performance affected by downstream market slump; monitor ASF vaccine progress. The animal health industry
faced pressure in 2023 and Q1 2024 due to low downstream prices. Low swine prices reduced vaccination enthusiasm, shrinking
demand. Tight breeding funds led to increased bad debt losses for some companies in 2023. ASF vaccine emergency evaluations
continue; successful market entry could expand the domestic piglet market, benefiting related companies. We suggest
monitoring review progress.

Pet Food: Q1 2024 exports improved significantly; domestic brands grew rapidly. The pet food sector excelled in 2023 and Q1
2024. Overseas business initially suffered from destocking but recovered in H2 2023, with Q1 2024 showing strong growth from a
low base. Domestically, local brands continued to build, increasing market share. We believe major companies will keep focusing
on their brands and optimizing product mix in 2024, potentially enhancing revenue and profit.

Risk Warning: Demand falls significantly short; unexpected disease outbreaks; R&D progress falls far behind expectations.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 447k Analyst Certification:

A, Tk, ERRIE () KAFLREPHTLEARLRT AN AF L RAMGETIIA DR A LT AGOMAILE, F A (i) ORI PRAEITAP 5 RALRE D RE
HEARENIE AR MBS, RARRE Pk BN d8iEs, &0 (QHANGEE) ELPATBALTHSA L, ARANTE (ALEEREN) BR2ERFR
RERBBHINTAED AR HRALRAFT 8 B A7 3 893K, |, Miao Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of
the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#| & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z ERD-Disclosure@htisec.com)

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

002311.CH, L& 5 7 A ZRAMAT AL (ARAK) HAZ (X&) HRREARANE R 600200CH B AL+ L AANRBENEF . BlmE P REFLTRTLFHIER
RXLERS

00231LCH, L& H TAMAZRBAT AL (AIRAK) HAZ (X&) §LARIEA R 3 and 600201.CH are/were a client of Haitong currently or within the past 12 months. The client has
been provided for non-investment-banking securities-related services.

BRALTLH 124 F A 002311.CH AR BT RITIRE I 7 oo AR A0 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002311.CH.

#EE X (K202 7 f 18 FH347) ¢ B Rating Distribution
EREF (ATRANT) KRS EAR AR R A HEAMNEEH N
A RFAT, PHABTRT, 8504 L% HT AR Lo HFAHTI
RAPIFAEDZRE L, HEARF@AEL LAERE R L. REME

Maost Recent Full Quarter Prior Full Quarter
AT, PG RERFIRREEARTEN, ATENEEREGARRE Underperform Underperform
ATEaHA (Gt TANAAEE) AREREE,
PHITR R A
RFRT, k& 1218 M RTPAA RERRRRE 10%0 L, KRR L
T
P, KA 108 M ATRRRARRIERRR, AR BT, 4 o Outperform

89.4%

FINRA/NYSE 893 B R AN, KM 2R F MR RIIARA X~ R

BFXW, A% 218 M ARMAT RERSRRAE 1004, £E e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ 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,
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ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

#E 2000 %303 AREERREFRFENA

KFXF L3 RN

(#%)
BREREERLEEE 90.4% 8.8% 0.8%
BRRATE P> 3.3% 4.9% 0.0%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAEARL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR ARBA A EREKREE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HARGRERLAL: SARRAANE, FAIERRE, FERSPRES AR ARBTA R ZRTHSL, AEATTROBAGRREZNNE, IHHL LMK HFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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.

BEER A RAL: SARRTHALPBARRRANTE A RAFFARPA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERERORATE ARSI E 5. ILREAALATREGH LA, FRETHTIER A
BREAWNATRENFL, @ EREET QL0 HHANMEL L%,

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.

B A (FIN-ESG) RABRAFFAEEK: A ALRA (INESG) HAEZAT, HHLFalEALRFAELEN:

F—g XA (FIN-ESG) R RRTHEHFRBARGEN ] ATHALL ") ATAERBONELRERR, ANHELARAERTERTEETRIE, 324
BB RREAE, SRR SIIEER, LRREAEIIAIIIDE, b &R HARELRF BHRE, AN ATIHERAARIBIEA BN ASEL
R EERERGETARARNBRK AT

2 BRFRBAGUUOERBRRREARAE P, MEARRLEER B A F RIS A A0RH, KECBAANZR MM RRARD AHAHABED RS 88
o, RERARERREBEGERTLH, BT ERE LS RUBHANER—RAA RA LR 0K, BEFHHR, KB oW FR5HES) RRAZERA, TEML
AN BB RRMTAL

FZ5 KBBERAEIANIA, ANARERGEARN, ABANIFABRATHER, HIMRIUTREALE PO BLERATETEALAY, TEFREBERTH
Ao L6 A A BRAE, AR, BAL B, TR R AL REL KR A0 TR BRRBEE. B RPRFRALAT, SRS ARARES 27k
RIAKH, BRP AR NEETE, BRRKETE,

FO4% wRATERALE, RRRFASFSENGLRDNAR G (RRRER P ZRHN) (RERRARPMRE (ANE) i) (ERARARR) 5) A4HRH, NEik
WY RIIT; FRRTERE LMD RYR ALY FAT KA, WAALTEFRAZ AR,

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

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

2. SusallWave 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, 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.

TE2RFAN:

FHRIERANFRRE: AREDETEREAZAA RS (HTISGL) 92 MAEA D EERRARARMNE (HTR) KF7, HAARRBRBEARNK AN ($571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 &2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
FARTHRF

FREANFRRE: AREOAZIEAR) . KERITRIEAPH A% Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") F7 &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7528 (4dkh [ARHF | ) WA X 4L, HTSIPL F 2016 5 12 /1 22 AU
FRAEBEFREAEAARAS (HTISG") #—F4.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THRERERRAA RN (“HTISC") W9m R AT L ARANE, THMAEHUETUEMRTAE T
FRAKIE, ALHEPHALAARERRLE Y, RARK, BRAFill, ALBRESEERN, CEPRANETAIREREGHAFEEREFTTEAONE, ALhHE/
TEBBEASEAFZNNTFAR TSN REN, EELIFFER, RAHTRANEATRALRTES, REATFRAATE RE R PO PAETHN, WIETR
TRAMERFATAT 0, TEOEAFR—RREABANER, LLHRR), QB ERTEILN, AFEEXARNTREY, BRAREANANLLA. BTRARE
AXHPHERAEALTLRH . MHTFAELEIEAFHM SRR, S BOH SR AR GE. BLELAAFMHEERGELT AW A CHEE, R, 2t Ak
AT aNE LR, WRERTZAFEAAENREGEATE, ZHTHRAKLHFENHHRF LETEERMENRL, HTISC RATEF, B RAREZAS LA TR T
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Mmmmvﬁﬁéﬁ PATIRRIN, HTISG RAMGEKEAS, AAFEAR, TFhpR, ATAREA ZFARALAEGETIERRIT LSBT K ERELURETF £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR ALORBAT R ZEL )22, BHRREL

97 F 18 B R M 35 www.equities.htisec.com , £ 254X EBEFRARGRHLAZH RRINARSTREHGNEE L,

FEAPHFREREE: AAHT AR LIIANEGEFMTA AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAE
EARHNE 2241 FAM Z 4,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

PRAWE T e
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR RGETRRHEEAR.

ABEREWREER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HBRA . FFLREF AR
(ERRBEAN) (BBERE 571 %) ATRASO") ARZHEHHF, EREHANMNED, KAFLRERREL SFO RN ELBTA", AFLREABLIEAR
PRESURERANTE, BARIBRERT RRET AN E LMERT AT, AFRRENIEALF AL T FERELMANETE THEZ HTISCL AEA R,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE NS, HAAZEEM, BARLEBETHALRESH A5
EOMARBZRAZ HAR, KFRREREARE 193 £ E2EIEAR D E' S 1506 FARAOBLIMN [ £B 2 2AEF4 | (“Major U.S. Institutional Investor”) #= [ A4 4%
&1 ("US. Institutional Investors”) o f & BEAM BT E 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, EKEAFRRENER
B4, z%fﬂ*mwma%wm FITETIEA RN A 2RI EE MRS, AT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) i M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
ARERE, ARAFTLEP OGN AETHRT, KAAFLREGEMEBRLE, REARSMRAREE, M 13385 HSIPL, HTIRL 3 HTUKK E##47 % £iEAA40
%é%il%%i%o KRB RARA o 4 9149 HSIPL, HTIRL 3 HTIKK 24777 R A i M R L4 FINRA B95F AMATUR A4S, BT HEAT FINRA % 2241 A2 9 B BARA KR, AFEE

MK P B R IEAS R ARAFTRS P HENETEEBEARMALBIL (045 ADR) ThAELE—Z AL, E£BLTHEATRIAER, JRTEBEAN
HRo AAFERUEAIMALRIAGEATRARS, HEXTHRALFARLRNTEAREZBRNARMFNEF 2K, RARRE P UE LAY LA F o447
EARRRLBILMHT I ENY ﬁx/tfrﬁbﬁé ¥oh, THRMZFIEAIBRERILNN {ﬁwikﬁiixﬁ%ﬁtﬁf"’“h £ BMHARPTA R RFRE
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOELFR: £PEARLAE (TAPE", AAREANRE, TOEABRATEE, ENHATHEREE) RARBER ST BEEIARLITMAHHA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETHERTREHAHTERBENAET RS KRG A EEERNSETANZARAMIEANZHRF, AMHPRIEALRE ROETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHH%H %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
B EENMHAFTERMET T AREZEMA, BPHENG LSRRG A, BTSRBRNE NN BiE L, AR ZEHAN, FAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AFF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 msk 24k, HTISSPL RAFA (M AR %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTERADRDMTERAHGEN (b) KEAARAKIEAR, ZHITERS Do
BIMTERSANF RO AT RRE . AFRRERRELES GEARBRE) (F 289 %) £ oA AATAROMMETH. HTRAFLRAERZAHA S LR GETH
A, AFLREQEEARBLIATE AL HTISSPLEK R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARKANBHFA: AFRREGEBEREAARNANAR, BAPAANFLT TN LRRSRETIEMEBNA (BB A ALBIARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZLTHFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP LA, BHXF IS ARE
BRGBRFARBHRRELEP, AARTERIMIRTERGE P RRRH RS, Ha|t0ngInternat|ona|5ecur|t|es Company Limited #9° LAUA# 3 K AL LR A TH
RAAFRRE T RAAFREKFRALRN 05%. HARBALELREATRANC ALY LALCETZAAT,

BAA TR HWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 1445 i
KA LERFRRERS OATRARDNIC) A8 (RRATEN) LHE 2016396 FAFTELKA L) ARARL, %% ﬂ%ﬁ%?ﬁ%zml$«aﬂ%»&wkﬂﬂhﬁigﬁ
RELBRANEIRRESARKADLBRAHTHEL, ASIC WAFEKTAAT MRR: www.legislation.govau, #EBRRENLBRETABEEIANZHFH, 1
FERERRXATHERNNERALER,

FERXENALEN: ARZOATEARS. BTRITRIEAM AL Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BFEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4ARA [ HER B ] ) Fifs

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i 4% 7: INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

.62 +91 22 43156800 £ £:+91 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EEE, SEBIKT A EAA NISM BIEF RRIE T M RARA LR A REAET ORI
AAFLBRERAARR, A2EERGFRHH AR ELETAELHAHLY A

PRI R B IRER R A RN 8] 2019 0 G FTA AL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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
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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 s distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 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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