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H, TREHAE, B, ¥R ESARET . WATHRAE 2018 FF£F
HREEEBENES, A, EXBMYAT, dL5F, PETHAMER?

HATARFAELETRDRCTE. B 2018 SFHE£FHEETIH, £E4FAER D

Tk A 4 R IERABF R, W3 MR R HAIERM 25% (95K 2018 F

6 H/ATtg 340 1L £ AT SBiF ¥, 2018 55 8 A /MM 89 160 10 £ LT & iF £ VAR 2018 5F

9 ANAES 2000 [CEAT SiER), £ 4 AT A IELH 7.5% (2019 5F 9 ANF
#3000 L £ A SFE, AT T EPH—FH2).

MEFAAEH 0B RELHAA, 2017 FHOHFHTH 67%0H &I EHF
¥, Hd, 465%093E 0 B AAE 25% 09 F AL, 20.1%69 3t 0 B Sk e iE 7.5%409 F*
Mo BE 2023 %, £FEAKBR OB L PHIIEXFRGH SBWACLEE S5%4E%

Bl XBEFEFH (%)

120 4 m3401c £ W1601CE7L W20001C %% @m30001CEL  mAMAIEEAM
100 -
80 -
60 -
40 A
20 -
0
2017 2018 2019 2020 2021 2022 2023

THERR: ZBRSHANE, £BAHHEEE, HTIWHE

BB T 2 EPAME LR R, WL 2017 S0 HNE, KEMKE R
AHAIH AL 50.0%FE FEN LT REERES. L P, B, EREES EA
25.5%, A M., MARZELFILTH 20.4%.

BEREBOKBROHEERN R, U 2017 FHOFNE, £EALKELOH
P A 50.0%%& FAMNE ., FHRIXEARMAMBR. LF, £h., €L REFLEA
29.1%, MR M, MARBELFILT A 21.7%. wIF, RE. £, RE. BHH .
R BABRAFERFREFLESR O fo i X E &,

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



3 568 B R
HAITONG

B2 mhEXffeiefdANESF (2017, %)

30 1
25 A
20 A
15 4
10 4

% K K e e P Kk K % % K & % %

JEAPC LA g R S A

& R A W T R R S
R A, PO

FH#KK: UN Comtrade, HTI

#—F kA, BT HS6 R AN, Aol XALH P HIE oA E LR S
(6.8%), AR ANHKBAEELEERF (45%), B LEXTRAE (1.4%). AkbG
% (1.3%). ERPALEIFM4 (1.3%). HEewABRM (1.2%). EHFEWGKIE
RAR (1.1%). EHAALETEL (1L.0%) FHLLEE,

H3 #AmiEXMRE BEmoHm (2017, %)

8 -
6 4
4 4
2 p
0 4
R R B S R S F T T
R U SR G ORI S I S SR I IS LR S
W o E P G N S8 IV 0 R AT A e o T
ST TS T TN A& e Y e A
= X 2 A P2 e
Y & A X% ® L) . Ry
Za PR 2 N e b %
N Es R o N S
W * & 3 i
S % e % K
R %;z%\ b

FA4H& K : UN Comtrade, HTI

B 2018 Y EHHREAR, PEXDERBMAFHTH: £EFKB#H 04
HMBECHE 2005 FHAKF. 8 2000 ik, £ B KD RHERITES, K2
A4y 5.0%M U —3% %S E 22.0%M % (2017-2018), AERSESERELEE—ktok
BB, A 2018 FF LW HFHEAR, X—AYTT4siE, £HA KB O NHEFEH
% T (20202021 S5 #H B ERAEA). RE 2024 F 2 A, XA—DHCTHE
13.8%, A 2005 F M1 K-F,

BEEERARKZR, RE£EAXRER O RBRY, 2£BLFE KR
fafk, BE 2024 52 A, ML HEELE (201856 A), £HAKXBH RS T
#) 20.0%, W Q¥R AT 0 R EHRT 4 40.0%.

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



338 B PR

HAITONG RNFR—EAEARE 9
B4 £EHAFHRMERBTE (%) H5 #EMAfRRXEop R A (201806=100)
24 1 af o B O % 150 1 bE — wRBEE
22 A 140 -
20 1 130
18 120 4
16 | 110 4
100
14 4
90
12 - 80 |
10 : : : : : : : 20 . . . . . .
03/02 06/02 09/02 12/02 15/02 18/02 21/02 24/02 1502 16/08 18/02  19/08  21/02  22/08 24102
FH# KB : UN Comtrade, HTI FH# &R : UN Comtrade, HTI

£ENTFRZFARGFOERT? RE 2023 F, £EAXRBXODHTHTY
7.7 ANE A (A 2017 F). mER A RHT, A, g K. 9HE AR EF R
O R, Blhe, £EAHZHTHOHFERY 2.0 NESE, AAAHE D0
1.7 B %, BmE XK. $E ARG EF R o ey A3 09 A8 4545, 0.7 4
BB AR 0.6 ANE S Eo

ARE 2023 5, £ ARBHITHOHHRAZE 154%, BBEKERAEDRFH — Kt
OkRE. (2006 5F A% B RAARAR)

K6 #BE#okBRdZHHFLL (2023 $-2017 5, %)

2 4

O_

2

-4 A

-6 -

-8 -
B K E N EHN KT E NIRRT ITHNRNRETEFIEDLR LD
R GFETEUERIELYEKXATE LTI A HHDDE oL
B R £ oKW X &§ K& X '
iﬁ = W +

FA4H& K : UN Comtrade, HTI

BAIEER T S “BREE"EAPNE. 2 EFKE, RE 2023 F, £EHEKEY
#Fod, WeiEARENR RE O T 295%, NIFEEAMFERA ST
41.7%, HARR G T AHF LT S

#—VRE, T EXRLFLEANEH S, £EAKREH# RS T 305%, AL
WREHONIEAT 42.5%; S TEAMFLER S, £EHAKXREH# 238K 14.6% (2020-
2022 FHAM KW BT, 2023 FEE), A HAd Xt 3T 58.6%.

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



338 B PR

HAITONG EAFR—EA RS 10
B7 £R#oXHAFLHREL (2017=100) B8 £HE#oIEXMRALH LA (2017=100)
160 ~ HnfE R BT oo 180 ~ RASE EHLT
F ) WR-B B —¥E —— HRBFE
140 A 160 -
120 A 140 A
100 A 120 A
80 A 100 A
60 T T T T T T , 80 T T T T T T ,
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

# 3 MAMIEERB LTI G ERK. HE 2023 F, £ENKERL ORMET
&7 7.7 Aa 5, 4 90.0%EPAERMBEARGT R, LARZSE 3 BAFTR. & E
2023 F, AT H3IMATASE, FEALABH# RS T 41.1%, £EAKBH#H O HH THE
TASANAES R % 4 RBREDLRY T 175%, FEAKBH# o HHTHET 1.6
NE R B, mAMIERRT ®A 2020-2022 S50, £8 a KB# o HFL LR,
LA 2023 FTHTLH0IANEH %o

B9 £Ea&KBHoRHTESSH (3L 2017 £, %) B0 £E a&E#r45£EH (2017=100)
m3401¢ £ W160fC AT mW20001C 47 150 53401 % ——16010474 =——200010% 7
) 140 - .

21 w3000fCkR BAMMIERA 130 ] 30001C £ RAASE S

2 -—E T T T T T 120 -

-1 110 -

2 .

-3 - ! 100 - ﬁ

-4 - 90 A

-g 7 80 -

=] 70

-8 - 60 -

-9 50 . . . . . . .

2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

FH# KK : UN Comtrade, HTI

4%k : UN Comtrade, HTI

2. Ao B : RHARTITH?

BETR, AMAERARARL, NI FPET HZREFHTL. KNBAERSH
T REMAIE 5% XA E LT &, FRTHAHER.

HEFAREZRART, FENAEBNARRMECLZARTTSR, £B. BHFHEK
THRERZHHH. 73, REFFARPBHORAEY, RARZRNFEFFALAR
HoH, F2AGEMNARNEE, P, $E. Bd. HFLUARPEF. LARE
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552.0%, " B EM R o¥Eie T 554.7%, RMEEEKEK. R, £FE5KEK
BB, AREH# I HHN 1.0%. BAFFREERIZHELHRAAERRE;
ok, FEMEBT. $HEH., wERXFERFH ORHBEE G,

(B AR ERA, RE 3 A, MILTHERELE, £E AR Ao
T 202 MBS EE 273% (BRAF—), ARBHFTHHHATHE 74 Na o5 EE 9.5%
(BF_THREF2). AHBEE O PHRA 99 NEHEE 213% (FFEF ), 2B
BAGLANEHEE117% (FEF =),

4l ik E L Z G 094E B B A kAR
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B27 £ Bt e s BAAEE KE K (201806=100) E28 £ B3t B sp e B A BARENRMAES (%)
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FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

BEEHBRARER D AEAHRERA. AKRBB XA, 29 &AAE L HXRE
B oo E A 0.01% R £ 1.2%; AeRB o kF, KB E 0 2050 R,
M 2017 F69 0.9%FEHA E 2023 F49 15.0%. KEH o E4RYFLTA A, £ERAR
EANARMNEHR, BRALRKS - XEFHBEAAEHEE, RATHEE (271%). B A
REROBE A TERS, 28 2374080 54284 N8B 5 5.

RHFMEN? RERFHRAKXETEZ L OHKM. & E 2023 5, KRELHEA
BE S oA It fe L H A tb AT 10.0%; R0k, BT, BAA T, FEHFLEK
%, &P 6.0%.

ALt 2017 F, AEBQRXEE O EHRAREGTFRARS (121 Han k), #
BATEBHURKMNSANZFR, RAKBE_ KB oxtg, kTl (£=
rHEE), AEB B o FABAY 234 ATHE; IwBEEKRYS 202 AFH
Bo RBEHEAAEL 22 £ BRI 1.1%, RIFTEARA LG YRR AA3TH R,

29 £ BeHHAAF H 0 & 2R TR (%)

14 4 BHEAAE R T EEXEE RO E(L, %) —— FPEBT EARNR(E, %) [ 16
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## &K : UN Comtrade, HTI
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B30 KB ELFHBEARE LB 2 B BN (2023, %) E31 AHAKMER 0 EHBEALET LR, (2023-2017, %)
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10 0
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0 25
g = B S G 1 N - - R - B e B B K B e BB e g e B e BN R e R
THHS T 40 oD R EXE®R¥ HEATRGDUOE R KT EIH A LT m O
R 0w KR X oNEwEF X R HERFERRE R R X8
gL & A0 ® #« K40 R [E e
5% R € &
40 of i e
FH# KB : UN Comtrade, HTI FH# &R : UN Comtrade, HTI
#—FkE, XEBEHAAKBERaGRABHRr., ASHEHERMGED ., MLk
2017 4F, REARBH# O LHEAAELFTRA 191 AEHEE 19.2%, KEALLR
FHARBRESNEFER, RAX R RFE O RRE, UK TEE (252%, $—). EIF
LREgEE# LR T 101 NE S S, B BAEDLHNRS 226 NE S A
£281% (F—%Z2F=), FZRYV 1674 a0 % (F=TFTHK£E19 %),
BT ELEZpl, RERLHH, REFRNSAAZLFAE, RALELHERAKRE
F—AK#oRBRE (RHZA OBMLRAE 243%). MGHHETAB R, LEFHL %
B, FEUAASHE SN KT,
B 32 X EMN KB EHRAKE S RBERT (%) B33 HIEFHABEHAEARERE P RBERA (%)
20 -
18 25
161 20 A
14 -
12 A 15
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8 1 10 A
6 .
4 - 5
2 .
0 r . : : : : . 0 T T T —— T T )
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
FH# KR : UN Comtrade, HTI FH# &R : UN Comtrade, HTI

HERLASERT, AENAEBELRKARATRRBARK, BRARNERE. &
ARERTEFRBSLBANHH, LARLH. X3, RAFEGTRFLLEF
RAMFEGERLEREE, ABARE S SHABHH 0 R ARE, MALRRK
MEeE, KEMELORHRER GRS, FCL2ARIEPTEAGRFREGH L.

AR E, RES&H: ERTRaERES. RE 3 A, HT HEHELE,
FEAREH# O RELZRDRY 42.3%, WA AR RIET 49.2%, £ ESTKE
RMBELKRE TR, 2018 F6 A, £AEZAKEH#D, HEHH 520% (£ 19 F6 A
Z AT A S0%VA L), =89 B HT1L 16.0%.

£EaRHFOHAIRA., RZE 3 A, HTHEHELE, £EAKREH#OHH
By 225 NASEE 296% (BAF—); AEBHTHOHHEM 29 NEHEE
18.9% (k% =), M@ KkMEHEMm 102 M EHEE 181% (FREFFHF =), i, £BA
RBE, WmEK. FFRUAR KBS H O A PR,
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B34 £E aKXBE# P TLE RV A 4 & (201806=100) H35 £ BN EHTfAHTEL~RRMRANE (%)
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FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

REER: KRB oART. A&ABH o kE, Fe o bABE R
bE A 2020 FH AT HE, REIRAA 3.6%, Mifae. KeRbBokE, KELHo L
A R, A 2017 F69 41.8%# S £ 2023 F49 46.7% (2021-2022 FH#A 1] —
AT 48.0%), RE—ARARRAMNEREL ARG R, ZFHTARBHAK, Lz
FARd O E ) R 8%,

AHEFZQFTER? KBRE R 2 H o8 £E, #ZE 2023 F, KERXL %
o B £ Ee L EAT 250%, &&TFRRLHE; K, EEHOHRNALKAD
ZFAR, EUE 2%4% T,

A 2017 5F, ABGAFEREE oL >R FRAKS, BT, £H,
R, BMAUARPRLSTRAT s AZank; SEBHORFARY 76 BHEE
252% (hRF—), BARY 09 MBS EE 44% (£ =), ZEAY 0.7 A8 EE
42% (% =),

M36 XA REn EABEHEERR (%) B37 ABRE o &L pHst (%)
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## %K. UN Comtrade, HTI
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B ABRRAEREE ko £E (2023, %)

B30 &AEGAHEHE o REZ S BHEm (2023-2017, %)
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(SR R ol ol N G [ S T [FORCN l : Q P e e o i
P ITHEETATRE T KEET RN B W o
Bl @ OH E M o Kygo K ¥ &
B AR E % HR I N = # 4 o
3 ECIE &
4o

FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

#—FkEF, FHENAERMELTFHIE. /AL 2017 F, 48T rEH A KRE#
ORELESBNHRT 66 NEHEE 66.8%, RE—HAREFE—AK#oRRE. K 17
FH4E, A BB O RBEFA 6 AL, 2020-2022 SR —E A 7 RA L, Bk
% I Fe A i 3t &K B 69 3 0 AR B ARAR T 6 Ao

BHFHRERGELRARE, R E 2023 F, EHFHHERL~ St O IRH
FEIRSE 405%, 3R 2017 FRA 13440805, REE— XS0 RkEE,

BA0ABEEZAMNKERR =R O RRERS (%)

A4l B2 HF3 K E TR * 2t o RMBERSA (%)
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FH# KK : UN Comtrade, HTI

4%k Kk : UN Comtrade, HTI

HeTFikERT, EANKEBLRRMERRTS, FHZFREFERKS AE
THOOR, LARLAH., ABH %A TR, BELKQRLKARRRE, MHRLK
RAWEOE. KBS £HE o DREARIK, FILLARY EmstKd R F
R&gh oA,

BRRE, #E 3 A, MW HEELSE, FEAKRBRD IT B4F0H R E TR
b 70.8%, T B HAL X 30 N 73.4%. EESEAERMBECLETLE 1 R 2018 F
6, £ ITARHAEFEFIZARE (38.0%, %=) EHF (409%, %—) it
DO

(B ARG TR oHBRA. RE 3 A, ML HEHRLLE, FEAKBH Y
BMABTHE 287 AFTHEE 94% ($=); AMG#H LR LA 101 AFHEE
11.2% ($=), BRI 36 NEHEE 7.5%. LI, PEAPRALHF I,
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B42 £ B g KAB# 2 €& 4 4 & (201806=100) H43 £ BN KE L FREFORBERE 1 KR (%)
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FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

CFikE: ABE0TH. A&Bd kA, e 7T &b b RBE B oabE
BHNE, AERBORE, KBGO0 LARDHEA TR, K 2017 56 33.1%F %
% 2023 F49 29.9%, RAMRARRANEOE, AESHTFHAAEZHK. HRBHE,
HIA., EEZFHomHAaRA;, EBHF (BRAFH =, 158%) 2L (FW,
9.1%) H W H LA TH. £EEMNETH 02 AMNEHSEE 15.1%.

Rem@OAMER? KB IT pfEFeFAemishos£8., R E 2023
KRBT R4 EEFE o EENILE S 15.0%; L ARTZA8 A6 7.2%F
6.1%.

A 2017 S, AEAEHE L IT BA4REFLTHERARS, BT, B
A, FEEE., . FEUASHEFE o HHEA 1 rasskt, SEEH o4y
FW KRV 141 A4FH5 S

A4 FREHD ERXABELOILETEH (%)

H45 KRB FTREL 2 E&ERGHTE (%)
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FH &K : UN Comtrade, HTI

4%k Kk : UN Comtrade, HTI
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BHi6 AELTREMESZH 0 HEER (2023, %) B47 £ B A H o€ FiR45 % B (2023-2017, %)
16 - 421-
14 61
12 4 2 4
4 _4 4
10 e
8 -8
6 A 210 -
_12 4
4 14
2 A -16 -
0 A E%Ewﬂﬁgi‘ﬁ@g%iﬁi
, K e EREI R & &
I 0 I N A % ¢ T BT T = XN
AR Ot : R L
V4 R &

FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

BTk, EMNELATRABMNIE I1S%NXMNEELASL, ROWERTHANE
o

HELTFTELERT, $ENAEWEERMEFEETS. AREE o LIEF A4,
FTHERAKFR AR EE TR EE B, R ELH o HHREIN, RBLERTRAST
RN AR A E3E ey o,

BEARkE, B#E 3 A, MITHEHELE, £EAXRBH# O ZE T & 0Em
1031.4%, B HEAWRX 303 2441%, £EM TR LT KKK, KGR RER
KAEHT, BahiAE R R A S LENRER X,

£ENRERBMEA 7 R. 2018 F 6 A, £HEZETEbito I ZRHKE
(42.2%). # B (22.6%) =0 A& (20.0%). #ZE 3 A, AaKBE#HH KGR 28.4
ANENEE 706%, AHEATHHETH 143 MEHEE 83%, AHALOHHTHE
134NA D EZE 6.6%.

B48 £ A A EH LT LT L ABH K (201806=100) H49 £ Bt KBS TRkt 0 RMAAL 7 R (%)
1200 + FE —— e RB T E 100 nvE mHE =HA
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FH kK : UN Comtrade, HTI

FH#HE R : UN Comtrade, HTI

EeFoi: AEHoAIRS, A&RHE kS, ZeFebbo b XABES
O ERLE LA, R 02%ME—% EAE 2.0% ReRbokE, AEHoL4K
WHAREH, M 2017 5F69 53.6%#F £ 2023 549 58.6%, KRE—HARLHRR K642
wabkloE, B TFAREFK. B AL ORIARY 145 ~EHEE 2.8%. £H
BV 5.8 NEHEE 2.9%.

REYFTRAFTER? KBEZe T2 H oI XK. £ £ 2023 F, ABELT
w02 £ Eayb EART 20%; HRAEEAHE 14.4% 4 12.1%. A8k 2017 F,
HEMER B TERMRRAKS, BERT 104 B0 EE 144% (FHEF
=), £ERA 75 MAESEE 209% GFEH—), #HERS 58 Mas s (FE2EF
=) mEm AR, BMEURGFEFHODHTERES,
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BooEeFheho b RELE O LERA (%) BASl KB Feibl o L L&RDRA 6 & (%)
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FH# KB : UN Comtrade, HTI FH# &R : UN Comtrade, HTI
B52 KAEAMEEFEE: & oz £ (2023, %) BS53 A EAKERK L oied Tl B (2023-2017, %)
12 -
20 A 10 -
8 4
15 4 6
4 4
10 - 2 1
O 4
5 - -2 4
-4 A
0 6
K A L = ol T = 3 =
w'e e e w e R s e EERIERESURINE I S
W8 FEERaoE R EK KT eRETF - Tm o wmue & A D
oA R ' s s K T s o
R ®
FH# KB : UN Comtrade, HTI FHF R IB: UN Comtrade, HTI
#—FkE, EHETAERMELTHE. &E 2023 F, KEAXBREZE
FE YIS R, 52017 FRAT 2954 0E 0L, REARE— KSR EE.
Blot, A ZAed) FA3 SR 10 Nao Sl mA R RKfedEf ik
T8 T 14.7 AE 5 542 293 NE S .
HE—EHERHAB# D, 2017 FALE# 2L TELENHASHE 84.9%, 2
2022 5 FE R 9.6 ANFH EE 94.6%.
B54 B KEZE TRk R AR5 R (%) E55 # Est K E 42w -F ot 0 RMAEAR 9 KR (%)
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FH# kB : UN Comtrade, HTI K H# &R : UN Comtrade, HTI

REHEH BT, XBLFZRAKE, FSTHAGARLHHEN, AR
BHEMAEFLREMTEH. ABHORERIHA, HESFALRRRG SO
H, REAMNEEZ LI LE, ABCLARIRIANEHERRENE 0,
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Bk AE, ZE 3 A, MR HEHELE, £EAKEH#OEZHEMKRY 2.0%,
W B A X o N3 A 45.9%. £ Et K ERMEAE 5 K. 2018 F 6 A, £HZ
FHEMETEZHREHED (65.0%, F—), EHTMNEEH 12.3%. HRE 3 H, a&xBi
DR THE IS ABSERESSES (HAFH—), FadgstopH Ak LEd 61T
25 E 8.5%.
B56 £H a&EH#toviEazshZHI%E (201806=100) B57 $ Bt K EEHBEHEORBMEL S R (%)
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FH kK : UN Comtrade, HTI

FHF &R : UN Comtrade, HTI

ZHBEHM: RABHoPERA. AKBHEoXxF, cHEM B ERXRBLE LM
BEEEFE, 2021 F—EH#L 0.7%. AeERErRA, REHo L2RDFAIIR
Ft, A 2017 F69 50.9%R 7 £ 2023 F469 57.2%, RE—HERLARZFAMEHBZHMt 0
B, ZfTHAMELZHFK. £EHOHTIRY 29 MEHEE 106% (F=). £H., &
KA ABIEBRFHR Y 1 A5 EAL,

REFT@QATEN? RBEHEMMEZE 0 LE, RE 2023 5, KBEZHE
Mo £ Ha b EARL 30.0%; HAR B AMERMNEFIR, DFHTL 5.0%. Hk
2017 5, REQAHE R EZHBHEHRA, LB, Mg, Hmk, FEE.
REUARREERA 47 AN A FENRY 03 4B 5E 345% (BhR-RFE—);
o BB S ANE R4y A BT T

B8 EHBME O EABEEIEDEES (%) B50 ABEH M o & LRGHAL 5 A& (%)
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FH &K : UN Comtrade, HTI
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K60 AEAHEHEMNEL R EE (2023, %)

H6l AEGA G E 0B BHEM (2023-2017, %)
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FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

FaRigy, BhegaE#o., fZF 2023 5, AT IEAEAAREHRDEHEH
WEIAR 6 M, K 2017 FHRAT 1864 BN L, RERESL —A# o RRE. £EHK
Bz g BA I R EADG, RidAak 2017 S THET 4 10 48 5 5

62 A& L& B &BEEHEME I RMEA 6 & (%)
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FA4H& K : UN Comtrade, HTI

HARBEBERS, XEMAENALRERMATRERS, BNEAAMEAE. &f
BRI KB THRODH. ABHOLBRATH, ANRLXIRNHEoE, KER
&GRS, CEERY Bt d Bfe AR EFREGH A,

BARERAE, #E3 A, AT HAELE, £HAKE# 0 RIRHEEFA Y 28.2%,
W B A X o NG e 14.8%. £ B3t & ERHMEAR 3 R, 2018 £ 6 A, £ER
R 2 AKE (413%, %H—) Aotid (14.0%, $=) #to, KE3 A, A&KEH
OB T® 107 AMEHERE 306% (NAF—), add# oo LR LA 42 Aa o
B £ 18.1%.
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H63 £Ea A H# o RREETHEKS (201806=100) E64 £ Bst XAERREIFEORBMENT (%)
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FH# KB : UN Comtrade, HTI FH# &R : UN Comtrade, HTI
RIBHENE: KRB AN TH. AKBAH o kE, RRBBFEo EABE R Y
FOE A TR, A 2017 89 111% T4 ZE 8.4%, AARB o kE, KREH o L LRy
BAEFTT®, M 2017 49 52.5% F 5 £ 2023 449 50.5%. A, KEMRLRZE LM
RIREFE 0 H, 5 THAELEFKR, b, ZELHOLHETH 14 Mao k. KEH
FBERE o pEHRA 1L B, EAL,
Ry T @ATEN? RERBREBBLEZHE oI £E, RZE 2023 F, KERIRHEE
b o B EEMLEARE 20%; HARBAR (6.2%, %), /AL 2017 5, KEATHESH
THoRBREBOARARS, T RN, AELME, BRABHLAREHGE
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FH %K : UN Comtrade, HTI F &k : UN Comtrade, HTI
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AR, XEMNAEGELRERMAIEFTIK, RLeRt&EGRBE

FE¥E. KEBWMZZH oK, FAFRE, KENLH oHHTLIETIK,

Bk AE, #RE3H, £HAKEH#o KRk
MEEEOILESE 13%. LER, ABHoKMAELELELERDFHE

SN
81.3%.

MEEMEE, BE 2023 F, AEBAMRELI 2L o FTL (207%). EF
(85%). FFE (7.3%) UER®IEFT (51%) ¥. FEH 2 B £ B4 HRN 0.24%, K

XA B R EARS A R

B69 A B K fafdit ok a2 8 & (2023, %)
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FH %K : UN Comtrade, HTI

HAAGTFEERE, FREFTRHAKE, LA 2020-2021 F£#pE, LEREH
OREFS, ERAZRLARZRANErE, REZE2HEoIEEH, FELARY st

RA R B

AR E, &#E 3 A, A HEELE, £EAXRBHE O NAGIFESLE I
B A4 X 3t 03 12.5%. L& 2020-2021 FHA@), 4% EH o k38,

16.5%,

(EMFKXRBERMAENE 5 Ro 2018 F 6 A, FENMNAGHFELE LI ZARE
(47.9%, %—) A2 ®HF (113%, % =) #to, KE 3 A, aKxBE#oHpHm LA 09

ANESEE 487% (2% —, LHAR 2020-2021 20— F 3 70%). o, B &

% H &K : UN Comtrade, HTI
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FH &K : UN Comtrade, HTI

FH#HE R : UN Comtrade, HTI
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HAITONG EIAR— RN ERIRE 26
AMGHESL: RBEerREES. A&ABH o xE, MEFPELE D ERE
BEdoEEaEs, K 2017 F49 0.9% KM LA E 2020 469 3.4%5 5, WERTEEE
1.0%. Ae&REoxAE, KRB EARHILDEES, A 2017 F69 298% L+ %
2020 £ 59.2%, HEZR T EEE 37.0%. ~it, REVRALEKRAWNMAGIFELEE
oH, &HFEEEFK, i, ZEEOMLHTH 08 NEHEE 133% (F =),
(EE OB TR 07 ANAENEE 107% (F =),
RHEFTEATER? BE 2023 F, KENMAGFESH o LG LE A
28.0%, REE 2017 FHAEE, AR KBALE T ERLZF, 5 698 Kl omrini
7.5%, HEAMLZFAREA 5.0%ATF. Akt 2017 4, KB iedk, LREE, MABd. &
G, FEH. RIM., FRUARIFFEEESHE E 05 A TR,
B73AMGFELS Lo S ABEH b ERERE (2023, %) B74 FEAMAGHFELE B O &SR HEL 48/ (%)
4.0 - 65 A
35 - 60 -
3.0 4 55 4
25 | 50 A
20 45 1
40 A
151 35 -
1.0 4 30 4
0.5 A 25
0.0 T T T T T T T T T \ 20 T T T T T T T T T \
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FH kK : UN Comtrade, HTI

FHF &R : UN Comtrade, HTI

B75 RBARAMAAG P EE ISR £E (2023, %)

30 -
25
20
15 |
10 A
5.
O-
B o4 | O F E % R e os n o R K W R N g &
Wom ¥R R E E & R R N R KR KR
EIQR w® ¥ & P 4 g EE
+ =

FAF &K : UN Comtrade, HTI

3. SFUAR: MEF K, MIIILKIR?

AHEPUR, REIESERAABE, RTHLPRIW—BFRI, ARV XEH
mEALE,

BE 4 A, RELOEERA 15%, RAEALM. 23/F% 1 FEHOERE
10% A L, HoeWHAE 01%A L), ARSHRAAHE, LAR, fHE oK
106.0% (50 A 1.2%). EFE s 03K 292.1% (W3 H 0.6%). #HE RFNF M F18
K 120.8% (51 H 0.2%). JEHEERFHFN £ K 618.0% (34 0.1%).
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B76 AF—F R AB B 0 RARABITFHA S (%)

50 -
45 1 0 £EAui%
4.0
N
N 35 - ,
5 3.0 A O A IR A
i 0 ESR R
% 2.5 A o i .
20 ] o alitits 1
15 - oo
o © LHRAAL
o5 e e B
0:0 - .&f = W{%““‘ *H @ %ﬁﬁ"% e %*g;;g ° |
0 10 20 30 40 5 - nl
20244 1% F ik

FH &R Wind, HTI

MMEFLERT, TLREZLBKEIABRREBERN G, 2REFEEH
ERXAEHE M. RBBRREFREERRGHERLR, B ARSI RY, #— ﬁ
FEATABEARB o ALRNE, BT, KL 2HoALRAE, FEFEUARLN
MK E; REEAVNIEZE o FEAS, EEUARHMIKE,

AR AE, BEERXAEoFHEK, 1 ZELABLME 0HERFHE 106.0%, =R
EA 2023 F 4 AR, SBAAEOREBFAREROGEK. b, FEALEAEPE
d, 1 FF B oz Fik 292.1%, A 2023 FE AR 3 {2 5ay FaR K, 2023 3%
A 125.0%. R AAERALTRE, 1 FEE OB RGA 43.4%, M 2023 F 4 A T4
BAAERSEK,

RRAELZN 2021 FE¥EK, 2022-2023 Fikk G, ARAAEE, 1 FRHE0H
# B 57.1%.

B77 8 BAEE54%md &K (%)

500 - — A —— BRI A
400 -
300 H
200 H

100 -

(Jf —

-100 -
23/01 23/03 23/05 23/07 23/09 23/11 24/01 24/03

FH KR : Wind, HTI

A: WHARYL 6 e, RE 1 25, KEERESFBRTALAE o b d o
TR ZE 09%ML. BE 2023 5, LH4eHRE m O Wy P ST £ 58.3%, % 2018 F12 4t
TH20N B L, URESTH AW 23.7%.

FE2HoRE? A E 2023 F, KEAXLIZEoHALEE (256%). FH
Kk (23.7%) AR (17.4%). B o3 LB RELHFCELHFLTIK, HAEL
5.0%.

KREFH O REHEK, TRELBHEARE R, AEAKYE, FIHIFRMH
BRAAAIAE, AT RE AR LB ZEFRER X,

E AL R B LG WAE B B Ak B R
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HAITONG EAFR—EA A 28
B78 KB H D EARPHAL 6 & (%) BH79 4 2 oAb 2B A b BAS (2023, %)
60 - 30 -
25
55 - 20 -
15 -
50 A 10 A
45 §
L S N SN L A R 2
40 . . . . . . ﬁﬁ/&é%% %3\:%(\?% Q)@ 2 %‘% %?g}i« AN M QR
2018 2019 2020 2021 2022 2023 P’
FH# KB : UN Comtrade, HTI FH# &R : UN Comtrade, HTI
BEH5: THLRYE 8 ABv., AFE 1 £, KEEEMAb o i doEg Rk
Z 03%ML, BE 2023 F, LARELE O FHEL TR, RiEIHFHk 76.9%.
FE2HoBHME? RE 2023 F, ABAREEHEIZ L 0BT EEE (29.5%)
Fe £ B (11.8%). $ 2 2|3k, FE. AEAREEFHHRELTIK, ¥HART 5.0%.
KEAERBEOREIZHERK, THELZEIHLE (P, KELZT LK 96%
UL TFREEHRA 100945 BREEFH). PLERE, BHTSEZTERER .
BA80 ABEEM o L AR A 8 K (%) Bl hosyHE5EFLE (2023, %)
95 - 35 -
30
90 -
25
85 20 -
80 | 15 -
10 -
75 A 5 4
70 | o -
% W K @K ® X W E B EHE®E
W oW B N ok W ok om WOR OB ¥ K $
65 - - - ' ' ' ' ' ' ' ¥ ® K 2 oy
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 + O
FH# KB : UN Comtrade, HTI FKH# & IB: UN Comtrade, HTI

ARBFLRT, BHAFLEARERABA L E. TREXRYH, ZRELFH
AERTALEAHBIKN. AAXXRABRNERENIZE I LEREHITF
WK,

AR E, €A EHH K. 1 TERAERAEHE ¥R FHE 21.9%, L/LF—H
HRFZHEK, 2022 FH= 2023 FE 0k FHiL 89.5% A 78.0%. LEREHEAAALESH
o35 H 18.6%, O EHIALIRA E 1.4%.

THRAAEE T A 2019 FUAREFEZHRIEK, ZHOTET AR 3 25409381
(2022 FH4= 2023 i O¥giR A 1222%F 73.4%). HF, 1 TEEELXRHAE S0
IR 2 ik 120.8%, FEHEE X5 618.0%.

BREBOERERG, 1 THE B OEEH 176%, EOWHA 0.4%. WKIEIL
Efew B B E S AEK 21.1%F= 14.3%.
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HAITONG

B2 £ BeshinE o FEk (%)

el FBE (L0 A L) —— Ha KRS ARAE —— AL XREH ARAE(F)

250 - 1000
900
200 - I 800
700
150 - 600
I 500
100 - 400
300
50 - 200
I 100

0 T T T T T T T T 0
22/03 22/06 22/09 22/12 23/03 23/06 23/09 23/12 24/03

FA kR : Wind, HTI

BHBARE: HEMNES, ATLLL2EF, RE 2023 F, KEH o L L2HEHH
AL AR, EFERASZARMNBHFR, RALKE _KREHEAAFEHE OB, UK TiE
B (27.1%). &miEXH ¥R, ZRBEHEARE L oM EAE, 4k 2017 F, &K
BEaREHoesiZEAALENTARARS (121 AaH.R), FE£BE 2450 KK
V234 ANEHEE 1.1%.

BiE: 12803 EMN, 8F2 1 2K, RERFKLEFR O LEE DTN 0.4%.
ME 2023 5, EARB U OMHEANTY, RIVGHiE 407%, AEHTEE
(12.6%) A=8H & (12.3%).

EFE2HoRREL? RE 2023 F, REALFELEH oI EE (12.9%), Mk 2017
FHmT 59 AAESE; Lk, o ERF (7.7%). L H L (41%) EHEE
(3.5%) %. #BEx&E#ERYEM 2015 FaT89 6% LRHA £ 25.1%. R, &
il o R 1.7 48 9 E

B, TAARER A ERBA B OBRES, BRI, LIELEE, H)
do, 1 EE, FREAHIE 0K 33.7% (0 F1L 0.09%, =-5F 11 A AREH 2 2408
K), thuHEE(10 BEAVAL)H DK 292% (HFIX 0.05%, 2022 FAhk&EsEs
WK), FRAEEO¥K 229% (WHFAR 0.1%). AFEmRM4FH oK 84% (WEA
2.8%) F%F,

B8l XBEIXER O LLRHFHAL 4 K (%) H84 #BAEKETEZH o £E (2023, %)

14 -
45 A 12 A

10 A

40 A

o N b O
I R R TR

AP PR V@y @Q & & &
: 170 RAPS N
35 T T T T T T T T T ) %ﬁ‘@% %]‘@l‘(‘ N @* @@@$ AN
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 % o K

## %K. UN Comtrade, HTI FH# &R : UN Comtrade, HTI

HREELRE, B2HT 2023 69kt G, 2FURBoRARAIBE, HFAaME
ARG YRT, BRIVBY TH LR, B THAGEFAERGE 2,

Bk E, RAHHEK, é&l%ﬂ&f#& 20 T 2023 SFO9KE B EIEE, AT
AN B R ZGE 165%, B LFHE 2.2%. AL TL#EE, KEH o b LRYy
A 2017 49 41.8%#EH £ 2023 J’:Fé’a 46.7% (2021-2022 SR — B AR 48.0%), &
BE—IRLRRANELARE 0 E, &5 THEEZHK,
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M

A E—F A AR 30

AEAAHEREIH O RELE SWHRAKS, Mk 2017 F, KEQLRGHE,
HE., FHEE, BAUAAGFRFEOLHLARAT 5AZ a0 5, SEELE oHHN
WY 7.6 BH5EE 252%.

HEEmS, BLHT 2022 FFFF0kkE, B 2023 FTFFFFBEAMK
Aht, REAANA BT IEERB0 (RN, ARSI XB L o AL
2, FRACHZHONEEAAR—, EE12EFPTEEH. KN, B RRRRTFTHF,

ARk HBL, RARRMZHE K. 1 TEXRERALS EoRHE 122%, %0
T 2022 FTFFFMKEB, A 2023 FTFFFBEAAEE, REFFARE 2 1238
X, sEEoHmbELSHE 28%. W, KfEERNEAEREE, 1 TEkHE0
K 29.1%, HRME OIEK 21.5%; LFF, Kiad o3 -FHET 30%, RRMF
HABT 20%, —HF EE B ORFELE 04%. EHEAB LB H oA AL, 4F 2 &
FuyHEK,

S AERAEZ Lo HHEK (%)

60 -
50 -
40 4
30 A
20 A

o M
0 , , = , : ,
-10 +

220 A
30 A
40 -

L

TR AE

A U

23/01 23/03 23/05 23/07 23/09 23/11 24/01 24/03

FH KR Wind, HTI

ki F2HoRERH, AE 1 2, KEAALE o LEROERN 03%. &
£2023 F, GARE R RO RAESA, B 300%, NEHTEHF (17.8%) #=
+HHE (5.9%),

EE2HoBRE? B E 2023 F, REAKAEZH o EE (16.7%); L AR H LA
(7.8%). #E (4.6%). *EH (4.6%) AREIEE (3.9%) f=1k T (3.8%). 4L 2017
F, REAMEL DT THR 1.6 AEH5, SHERERTIE O pHRA 24 ~F 04
F2 2.2 NE S Fo

P86 & B /KA th 1 & &R AL 3 & (%)

K87 £ BAsmESE 02 £ 0% (2023, %)

38 4
36 A
34 A
32 A
30 A
28 A
26 A
24 A
22 A

20

18 1
16
14
12 A
10 A

8 A

oN MO

2015 2016 2017 2018 2019 2020 2021 2022 2023

## %K. UN Comtrade, HTI

4%k Kk : UN Comtrade, HTI

HAM: 2 2H0IBHK. BE 1 FE, RERRMEo EEHoLEA 0.1%.
#AE 2023 F, LGAKRE B oKL FRAERA, £ 40.0%. HEHTHZE (16.3%) 4=
+HAE (12.3%).
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HAITONG EAI RN A 31
FE2HORRME? B E 2023 F, REXRMEIZEOH AR (16.2%); HikAMK
FHr (7.6%). HE (5.5%). £ H (4.3%) UAE KA (3.8%) foi KA L (3.5%),
AR 2017 F, REMN BB O THR 57 AT 05, SERF ik B E o 354RHA4 5.4
NEHEF 21 AT 5 5.
E88 & Bt RAE o & 2 HA 4 & (%) E89 £ B AR MES S 22 B (2023, %)
40 - 18 4
16 A
14 4
12 A
35 A 10 4
8 4
6 4
4 4
30 - ?
Y EEE RS S E N N E W s =
oo KW KR R ¥R R W E KD AR
& 0 K g = B
25 - - - - - - - - ! £ ® =
2015 2016 2017 2018 2019 2020 2021 2022 2023 $
FH %K : UN Comtrade, HTI FH &R : UN Comtrade, HTI
Vh: T2HoER, RE 1 FE, KEwpho bEEokEh 02%. RE
2023 4F, GAKRE B oL F A IR, BT 80%.
FE2HoEME? R E 2023 F, RELRIEH oI EE (313%); LAABAEA
(5.0%), HAiik. Aark 2017 5, KREMNEE O HF TR IS5 A AFHo LA, MHHE D
WHETHE 36 AaNE, HEAHTBH OB KBRA, ZRBEE, FERE. &d.
#FHm, FERAPREHEM 8.IANTHE.
B0 KB ik o & ARG HA 8 A& (%) Hol&XEwe iz £E (2023, %)
85 - 35 -
30 A
80 - 25 1
20 A
75 | 15 A
10 A
5 4
70 - 0 'I'I'I'I'I'I'I'I'l'l'lllll'-'-'-'-'-'-'-'
4 EEEER S XE K@ @& "
WO TE DT AT I LG ERRDNEX
65 — T " w2 W
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 =g Bed
# 4%k K: UN Comtrade, HTI ##%&%: UN Comtrade, HTI

REL: T2HoHERLA., BF 1 FF, AERLEH oo b EhorkES
0.2%. BE 2022 F, HAREHBOWLFAAN TR, RIMBHKX 42.7%, A5 T4
(12.2%) F=#7 2 (9.1%),

FZ2HoBMEL? £ E 2023 F, REARLBZ T2 Ho3£E (23.0%); HARZK
M, wiEE (10.7%). %H (7.7%). 72 (4.8%) UAEE (3.7%); B AfEK T L
H 7.8%F= 5.5%. Akt 2017 F, KENEH 2GR ABRY 201 AEaH R, SERFH
h o KiERA 45 NF S
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HAITONG EATFR—EA S 32
B2 AERLE R LHARLHFAL 4R (%) HO3&AER LB 2 ko £&ke (2023, %)
52 4 25 -
50 A 20 -
48 15 |
46 - 10
44
5 4
42
O 4
40 HE 4 EFNEEY KE S W &KRE
W8 o W B i N B R &K K RO
38 T T T T T T T T ] « K B o4 % o 2
2015 2016 2017 2018 2019 2020 2021 2022 2023 X o %

F# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

HAMERGRT, THEXRBRED, 8 2021 FAELE ORRLERRFHHE
K, T2H oA PELE FLARRRE,

EARRH, MERABoRZEK, 1 TELAEMRSHEHE 0¥k FiL 18.0%, A
2021 FTFHFFFEFEEESERK, REALPAMEE, BREFFAHESF 2 1238
X, HEHORHELE 0.5%.

FTE2HoEME? R E2023F, eI hosPELER (27.8%); LAR
2 (9.0%)., Ad (6.5%) AR EHE (6.1%). 48k 2017 ¥, KEMNEH oDHAY
83IANAFEHLL, ML HopHRA AT, L, BARAILAETH, S

M4 & EMEH b ok (%)

BO5S fwskibh ot £ 654 (2023, %)

500 - 30 -
400 - 25 +
300 20 1
200 | 15 1
100 - 10 1
5 .
0 : VAN
\\___/ 0 4
-100 - E R T G s I R [ V- Gl Y BT B g
e I R e i
200 2K By masE
20/07 21/04 22/01 22/10 23/07 24/04 . W & &£

FHRK: Wind, HTI

ki : UN Comtrade, HI

R HRERT, FRARSFARERALE, AV EASEEXRT
Ho

ARk Hl, 2B REEFHEK, 1 FEXRESZNPHEEBRH 5, LALZ
PHXE B 0K 663%, SFUAREALEE, Plde, TEEE oK 259%, KA 2021
FHAE KR 2 AR GRIE K, BHARMAE 08K 253%, £%H T 2022-2023 5549
1R &, M 2023 SFRFHER ALK & QLM E o 23K 20.3%.

g, BRAMRIKE . PURARFTMMEEFE oK 155%. 13.6%4=
14.0%.

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



338 B PR

HAITONG EAFR—EA S 33
Bo6 KB FHEL&EHEHEK L (%) Bo7 £ B #X&bodEk 2 (%)
1003 — 7t st B EAA N B —— REE 40 3— @ AL s —— R FII A B
80 -
30 -
60 -
40 - 20 1
o AN
~
0 T ; T T
—~/ 0 - -
40 | -10 A
-60 - -20 -
23/01 23/04 23/07 23/10 24/01 24/04 23/01 23/04 23/07 23/10 24/01 24/04
FH R : Wind, HTI FHRR: Wind, HTI
TEB: sHRFHMARHE. RE 1 £E, AEBTEZEH o 5L okETN 0.2%. #
Z 2023 , EAKEH OB HAE 286%, NESTEHF (11.6%) fot F i
(7.9%) .
FTEHOHEE? AE 2023 F, TAZIZH oI PEAR (102%) £E
(103%); HARK T (8.6%) A= B K (6.2%). A8t 2017 &, KETE£H o450
WY 07N ERE, ARFME o HFEAXRRA STARSE.
A8 KETAEB o L AR 3 K (%) OO KEARTEZH oxtf4H (2023, %)
30 - 12
10
8
25 A 6
4
2
20 A 0
HHEESYTFTO K EFoESNIE N NETE R
e m S E R AT D ®E TH KD
I S T3 £ 4 K 2
15 T T T T T T T T T r S -B_ ﬁa d’" :i’_s {;\3
20132014201520162017201820192020202120222023 ;y:»
FH# KB : UN Comtrade, HTI FH# & IB: UN Comtrade, HTI

BLERMM: FERTFHAE, RE 1 F2E, KECLEIRBEe EEBokER
0.1%. #ZE 2023 &, L4 RE B oeipisHA 100% A E, K TF1EE (25.4%) A&
] (22.9%)

EFZ2HoIAMEL? A ZE 2023 F, ABORIMREIZH 02 E£E (11.8%) K ¥
B (9.2%). #2017 %, KRB ELEORFABARY a5 NEHE, FERFHBop
FRMWEIRA 6.2 AFHE: FAHLL TR o FLETRA, PR, Ad. Bk
% LR & BF AT RA 44T E
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B 100 KB OEIRE 2 ELRBFRA (%) E101 AE O EMMIEE N 0B E4 (2023, %)
12 4 14 -
12
10 - 10
8 4
8 - 61
4 .
2 4
6 - o
e N g R s I - g e
4 WREEH RS FE T HNEE KT R DR
T T T T T T T T T T 1 i-(‘ 'F\é _\< E '5% _\_‘ \m_\g B’@ bE( i%
2013201420152016 2017 2018 201920202021 2022 2023 o =

FH# KB : UN Comtrade, HTI

FH# &R : UN Comtrade, HTI

HEREERT, REXWEXRYH, HORARALE, LNLFIRENT
STEP R, HEUABRARFREGH A,

BEARkp, EREBHEOZHEK, 1 TEAREBERERE 0¥ FHEX 19.7%, 8-F
MARTFEF S AEEEK, EE B H LA 4.6%.

FTE2HoEME? RE 2023 F, ERERIEZH oI PESE (425%); Hk
H (13.0%). ztr%’—fl (7.8%) AR GHXFHE (59%). ik 2017 4, é&@h‘%m 2 45 5
BY 83INBHE, MHHLZH o HFIRASANETLE, BARAIANAETS 5o

H102 HKEEXREHBEoHEK (%) H103 SHKEARE/REHRBoSEHHF (2023, %)
40 - 45 -
30 . 40 A
35 A
20 4 30 -
10 1 25 -
20 A
0 T 15 4
-10 - 10 -
5 .
-20 A o]
-30 - %
e FOUAE AR UR S
20/04 20/10 21/04 21/10 22/04 22/10 23/04 23/10 24/04 R %%/ »

FHRK: Wind, HTI

FH#K K : UN Comtrade, HTI
Wb, THAREA L RS, RORKK, LEFXE.

Blde, 1 ZFF 2SSk ThARE 23K 16.1% (%\Eﬁ{x 0.08%). F.ii oK 19.3%

(4 3112 0.06%, 2023 F 10 A ARFLEZHEK) . KFsME 23K 50.9% (451X

0.03%, #LFFk-FHil T 50.0%). Aﬂmg:ﬂ oK 42.2% (E1R 0.03%, i

FFRFHE oA 65.0%) . AL 0K 20.7% (0 FHAL 0.01%, 2022 FARES:
HREFGHEK, AFFR-FHE ORI 30.0%) FF.

R & T T BCAAA, REBUEAE,
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APPENDIX 1
Summary

Investment Highlights:

Our first report, 'Indispensable 'Made in China' - Analysis of Global Supply Chain Restructuring,' notes that
China's manufacturing strengths persist amidst global supply chain restructuring, with a focus on Sino-US
trade. Building on this, we delve into changes in China's external demand structure in recent years and
identify standout goods.

Risk Warning: Unanticipated foreign monetary policies and geopolitical risks.
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TEEAHE

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 447 A3E Analyst Certification:

K, BrE ERFE () RFTREPOEVERRBT AMNARF R T RANETRAA BARA IR LT AIOMAE, FL (i) KORBPIAETH) EAFRRET £
i%%%%ﬂ%éﬁ%m%#ﬂfé, RS Pt Bin A 0iE R, A0 (REANNEE) LT iﬁf%’ﬁ&ﬁﬂf"ﬁ Bo ARANTE (ALBELRN) HR2ELH
RRERA BN 3ATAER N R 5 A RAREFT 8 B AR 8 8998 &. 1, Zhonghua Liang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, A#d, ARRIE () AFLRETHELRARBT SN KL P RRGET R BN RET AL, FR (i) RORMEZIAEIH) EAFLRET L
R ARE DAL AER B X, RARRE AT AN MIER, A0 (BHEANNEE) ELPARBEAEAR4A . AFPANEE (ALEERNN) HA2ELF
RRERH BN IANLAED AR R THRAFE A4 A 8IE%, |, Amber Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 8% K E Conflict of Interest Disclosures

BAERRLELXRA FW?%&ME«ML S| SHARL PR LR EIN AR TUTEIRAATRT, AAARRERT, UTRAAXAEXZAOBESA UTRETRRE
EAMARE, o5 THRAMABE S, # A8 HZ 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).

#EE X (K202 7 f 18 F4H47) ¢ B Rating Distribution
EREF (ATRANT) KRS EAR AR RT A HEAMNEEH N
A RFAT, PRABTRT, 8504 L% HT AR Lo HFAHTI
REMIAEOTER L, BARHEF@AELLRERARR, AEAH

Most Recent Full Quarter Prior Full Quarter
AT, PTG REAFLHTREARTEN, ATENEEREGERLE Underperform Underperform
ATEARBL (WhETANATHE) IRARRE, '
PR Z RS
RTXT, Ak 1218 M AT EERSRRAE 10%0 L, AEZ e
’F
PR, RA 1218 MARBAREARKELRK, ARRAHT. 1B v Outpertorm

89.4%

FINRA/NYSE 8932 82 A AN, A2 4 o P 3E 4] J\%FFL*H'O
BTXW, £k 1218 M ATSAT KERIKRE 10%0 L, £k% e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
Bl - SP500; HALAT 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,

1 BB E PR
HAITONG



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 2004 %303 AREERREFRFENA

KFXF L3 BTRT

(#%)
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,

RATHRAELEL (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: SBARRAANE, 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 RAFEARA, 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 Q100 HHRA-NEHE 100 LHBTERRLAOERTE ARSI 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) HABRAFFAEEK: A ALRA (INESG) HAEZA, HHLFalEALRFAEAEN:

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) 92K MAN D ETRRARARMNE (HTR) KA, HAARRBRBEARDK AN (F571%) &
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). KERITRIEAPHT A% Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
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,

FEAPHFRERE & AAHT AR LIIRNEGEFMT A AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAT
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.

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

AFREREWRELER: HEARERRH A RN (HTISC) A AP RAF LIS, HTISCL REKBARERS 1 £LATED NFIEEARD) 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 BARAETHE HTISG £ BHE 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: £APEARLAE (TAPE", AAREANRE, TOEABRATEE, BNHATHEREE) RARBER ST BEERARLIIMAHHA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETERTREHHHTERBENAEM e KRG A EEEENSETANZARAMIEANZHRF, 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 AN ELER: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006 T4 mdk 24k, HTISSPL R AFA (M 4R %) (%
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: AFAREGEBEREAARAANAR, BAPALNFLT TN LRRARETIEMEBNA (BB A ALBIAARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZLTHF Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP KA, 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 4= Haitong International Securities (UK) Limited 2 1445
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,

FERXEZNALER: 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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