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Beijing Shunxin Agriculture
Rating: OUTPERFORM
Target Price: Rmb23.39

Huijing Yan
hj.yan@htisec.com

Jasmine Wu
jasmine.wu@htisec.com

AT RE AR E R4, AR
B 72 oy 4% [F FRAF S A PR3]
MBI A P AN PR E) il
B PRk X Ak Ao i il [ PR A4 )
H B mk R AL 64 E A H R B AP
ARG, A EFREA R
B &R 2R LT &) ik B 4%
RAMFIEAEFS, X T/HAETFR
A AT IRIER, ERIWE S AR
A, HAMKE. (Please see
appendix for English translation of
the disclaimer)

NI EEr es IEF AR AR
AL (000860) 4 5] #F KIRE 2024-07-12

BREE: Ksha BT LK,
JE S St BATARBE

B2 5
o TALAMBETH, RETH) B, HBELZZLHTE RS, 2021 FHMA

IT e HLAL ) b +9.3% £ 988 1270, 2016-21 “F CAGR # 14.3%. F EH/E L tha
AT R R R AE 15%-30%2 18], 24 5577 HAALHAE 1500 12T, &K
MAAIT LA L EMFAA: €: SHMLHBODE, HED T8 EE.
AT LRBANFERA, HEBRFRLTHBAEF. FLEERHS
B, FRLABIE K, 20 FHEEZLTHWRA 14%, Fy/ NERIE/ PN %
W A E/EA R/ E AR & ES AR 6%/5%B%R%2% 2%, 22 F
6 A#EAREXNFEH, A D RiTLEFRERHA,

KRG BIT LK, ERABITREE. OF_HBISKER, 23 F4HEL
2464 7 FH (&b H 67.2%), 4apEANESTEF, BATH 15 LMK
F L, 24 F0 5] LA 4 BAFALTREBRMNE, BNEES 6 T/, APE—
RN AE R, FEATHRELRBEISH BEFEKER, @d =24k
BRI EARATRF G, BRARMLE R RIFRE Lk, N8 Ee4in
MRERATIE A 30-40 T A& AR AAEH —KE S, BAR 25 F4EX 1500
T Ae N BFER N FREMAE, HER R, B RAR, FEL—F
FHon, #—FFFRAE T BIERE,
ERTHEFmE, FEEHEINT K. DARARAHEX, LFTERSE
R BE. PR A., T, TH. AAFHRTEE, BHB L) EZR, I
BRRATETHRZNFL, AERBKBAZREITTHIBE, AT
B BRIRIMANT AT, NEFLEEREBINTY, BIREPHFAKLER
VKO THNERES T, BHERTHHEZIR, EERAHBREBEH .
HE RGN B E ESAFAE S A 15 F49 32.4% R £ 23 F49 59.2%.
REEFELERE, FZLLHFRHEHT., NIBALEHRT &5 L
B, A THEARME AT M shHoh, 4E KRBT AT, 24 F0 %
RAMBEERTHEARMFE WL, BRF LS, #—FIRAKALFZEETR
o HFMBELSANERETE, FEEEAH2045T k. BEFLFUAER
BRI, NAENFREMAR, 20 FEIREEE R 10231 F k. N EE
BIER T, ZSRFHEMALSE, 15-17 FHo AR HH L, HFR, Kid g,
KAERALF NS, 20 FUEmKEH LA FE, 23 FIRNEEFF G
INFRAEREH LR, RAVAAREE AR LEFH, NAFEELEI L, K
AR R FE Ko

B AN 5 B KN KA 2024-26 5 & K AL E WA 5 51 A 108.34.
119.20. 129.99 17T, AR H+2.3%. +10.0%. +9.0%; Y3 H& A4 AEp A 5
5.21. 7.39. 9.251¢7T; EPS A1 0.70. 1.00. 1.25 /M. 4 8] K 1&k3% & B
Tk sk, GBL SRS BARR, &M% T 24 F2 35 QB4 22 1% PE,
st B AR 2339 Lo ARBEL TR T KT IR,

ReRTo TUSEEmAB, HBETATAL, BMEHRNE, BHBcdlF

[ )
A,
2 H5RKER AR
2022 2023 2024E 2025E 2026E

BN (BF L) 11678 10593 10834 11920 12999
(+/-)YoY(%) -21.5% -9.3% 2.3% 10.0% 9.0%
HAE (57 L) 673 -296 521 739 925
(+/-)YoY(%) -758.1% 56.1% 276.2% 41.9% 25.2%
4@ # i EPS(T) -0.91 -0.40 0.70 1.00 1.25
£ F (%) 31.7% 31.8% 36.8% 37.8% 38.4%
BN (%) -9.5% -4.4% 7.1% 9.2% 10.3%

FHRR: N EFR (2022-2023), HTI

&

E e AL A 03 B BN B) BT R A8 4 A
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FACRAIE T, KIE T T T B ottt 6
IRFHEQBAT IR, ST BATFEFID oo 9
AT HHEHANE, BB TP TR s 15
MEAFLERE, FFEZRAFHFLER B et 15
BAVF B BT IZ I et 18
IS TR oottt ittt sttt bt s bbb st b s R e s s b sttt b s s s nnns 19
T BT R ZR © oottt 20
TF 53R ATFR T oottt 21

~E
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A H

x

A1
A 2
A 3
A 4
A 5
A 6
A 7
A 8
A9
A 10
A 11
A 12
A 13
K 14
A 15
A 16
A 17
A 18
A 19
A 20
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A 22
A 23
K 24
A 25
A 26
A 27
A 28
A 29

A 30

HFRIBAT LT G AAL BB ELIE IR oo 6
JEBRAF T ZILHLN (oo 6
19 F HARTE T T AFFLEM oo 6
20 F HHTE T TEEHE B oo 7
AT 2R 5 (BBERE I FM) s 8
DN BI I F T FE s 9
N B FEAZEH] (FRE 2024/331) oo 9
2017 SF VAR EVMATL B FEIZ IR e 10
2017 SF AR B VBB A BB ELIE IR e 10
2017 SF AR B) BAVE | FAUF | ROE e 10
2017 SFARAN B, B, AR MHR A E s 10
2023 SF 0 8] 5 AL B BN ZE M e 10
2023 SN B] G HE R A ZE M oo e 10
BB A BN AE AT G5 L 11
23 F A BAEE DT S B FL s 11
B AS TN T ] LI IR oottt 11
B AS TE LA TLIR] FEIZ IR oottt 11
ARAL TE AL N TR FEBZIR s 11
BT ZE TIE ELFE e s 12
BT 2 A BLEE o 12
BARRER R S AR Bl S ERIZ .o 13
K EAL—ARFI RN TE AT oo 13
NS EDHET I (R et 15
FRE Z R TE TR oottt 15
BN B EE Z EFF A B 15
2010 SF VARIE PIAAE AT o 16
S B A B MENT ] EEIE IR et 16
AP B IRFAL A F AN T FEIE IR ot 16
PURI S A BT (TTED oottt 17
PIA] S0 M DL (FULATT ) et 17
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........................................................ 18

~E
F %

o P32 B LG 0945 SR Ak 7 B



3 568 B R
HAITONG

N B AT < i £ R Ak (000860) 5

RBX

& 1
% 2
% 3
k 4
% 5
% 6
k7

FFITEAT I F B S0 E ettt 7
B IEAT ATV E ARIT E ottt 8
F B G FNARIL oo 12
FRELSMER T (BHEEIFM) e 14
FEE WA R BT ot 17
S ST (BT TL) et 19
BB AL B TT LA S]AE B ottt 19

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



338 B PR

HAITONG

N B AT < i £ R Ak (000860) 6

1. TLRMEBETY, REZEA] A

HARBAT R EE K, ARRZBEZH B, BRBEEZ 7 LHFLE RS, 2021 FH#
BT L AAE R b +9.3% & 988 /27T, 2016-21 - CAGR 4 14.3%, + B L& itiTk
ARG R G H A 15%-30% 8], 24 577 HAAENAE 1500 12T CH R —iLE R53#£3]).

BAVAAAT LA 22 5 FEMFF:

> E: ARMAFOR, HRIFHEER, FERSSKBENH. 1) BAE:
EROWR, FARKAZQERTEERIE, BRORFRFIAER, 5REE
KA, AAE R BN Y, K58 Bk R R A K RAEL . I RMIB
BERABAL, AHTHERELERMAE, 2) HRITHEE: NER, B Ak
Ry BRERK. ZALFDHF

> P AR TEREAFERA, HEHFARFRUEDSRE T HEKRE2F TN
KR, BRAHT XEIEANFLEE K (2013-23 F CAGR £ 7.9%), 23 557 H+6.3%
%392 777 (vsCPl 33 0.2%), A T HFFWE A LT, AMBLANE
Mg p RS, MidiEed 10 T AR E 15-20 T OAFRL AR EK), B F] 30-50
T (EnE). RIFELZFRRA, AMEHFHERPFREKREES, 19F 80
J6 00 & &t Al Ay 42%/23%, FERERHIEE S MRS ERIK, KNt
A& SR BRI K, KREGERBE TN T A 2 — S RHA,

B1 RMEAT LT HHARBR LR

B2 ERAMTXBMA
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200 I I
0
2013 2014 2015 2016 2017 2018 2019 2020 2021

W UE T AL (ML, A4h) —0Y (44 )
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0%
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4.0
3.0
2.0
1.0
0.0

12%
10%
8%
6%
4%
I 2%
0%
RO R O L A g4

] 5 R AY) T BN (T, Adh)

—OY (75 4t)

TR KRR 2 RHRE RS, HTI

FH KR : Wind, HTI

B3 19 FAMIEH EABLEH

HAt, 6%

70/, 29%
90/z, 23%

80/z, 42%

TR KRR 2 xELARTE RS, HTI
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FLFEEBERHIE, FELIEF AL, ARBEIEZRROIET R 4K, RILE,
LBE, 20 5 LTHWEAA 14%, I/ DERE/FNEE s A E/ K/ LR
Z4R3k T B R A 6%/B%B%L%LY% % (ARIELZFVHRTERS). 80 FKRE T4
Fw, THARBBEE AZF, RBRUAZZHEX, FHMETHRFER, 24K
B FACEAUR S, BRAE A AI SRR Y T TR BT, AR AR S
i, FROLERIERE, AN EFEARLEILT, #5FBLAREA.
¥ EEFIEHARGHE B, 12 F 7 L@ R ALY, PR R E T R AR
s, EAK, FELF ZRAMBIENE, EEHA 20%.

S AR B EARKAR, AR RTREFERF. 15 FRAT LRI R H &
#, BMAAMBBENA, “SRAR BRI Z R, REHHAMELE. BAT 30-50
LB R A AN A 50-100 TMAEF I LI G, GBS AEm &AM, P
MEERE W, SR A TE8 ¥, wARREN M. 21 FERFE (ABI LK
&) (GB/T15109-2021) #A, @B RIwE LR AERSERNEHE, TR AHHR
BB, 22 56 AAEARER S, E—FAEGETL, F0RE S BRETH, L
bR — PR

B4 20 FAMBTHEE#HE

2D, 14%

I, 6%

JNBRIE, 5%
PMEE=, 3%

AR, 2%
i, 63% AR, 2%
418 —4nk, 2%
L8, 2%
RE, 1%
TR KRR 222 L E RS, HT
%1 AMBITL LB R0
s iE BE | REEE KA EX 3l LN HE 205 FTHHH| KB KER
IR S 3 = B ARTARER
Sy =t Elop:3 1952 4 jb?ﬂz’;g FHABKAER| 68231 (23 ) |36.65 7 FH (23 ) 14% a% %;*T%@F‘
n
E A4 1
4 %8 1949 4 rrvEEE |7 i;{jj& 23391z (20 4F) 9.44 F ek, (20 4) 2% K=, BHRF
A%k | BAIL | 2000 F | . BEA RAA 10.10 7zt (20 4F) - 2% HHRERTESF
I HLA A T 7
wiE | wm | 19494 | LmEEAE e ”’“*”fj;;fo fet : 6% Hon
. . s . H AR 32.36 1L | HALIEANE 5.87
PHEE MR R kAR % Sy, =
P Wl 1952 4 LR ER S AR (23 ) ot (23 49 3% 3k w
. . EAER RAER | PAGRN A 321710 | PIKGEAEE 4.08 T . .
3 EAR % ONERVE L IR Se
BR G v )| 1957 # EARAR PR % (20 4 ot (20 ) 5%+ NNERUE . I S B

FAtRIR: BB B AT RATIE B IBALHLIA S (P IA5), BIAAE AR, LB AT B MDA R ) BRI B, B 21 R, PAEE 234
AR, PN B R A IR S BRI B (BR), KEAHUATRAALMALWES # A RERETLELRTLRED (FR) (BiTH), o5, Hiknsz,
EAKER, TR, REMEARS, 27 LALEES, MAERL 23 550, FRLEMEMAS, HTI
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A5 S FIer% (BAREAFH)

G568 (16) S =42/ (17) WAIEE52E (24)

<257UMR 25-457UI%R

T

EATHERA42.34 (42)

224

i 1
e

EHEK

RIp.opo ]

45-T07L/*R >70U/5R
i 4
i
fi =
3T
=] ]
B34 (45) HRHEER20-43E (64)  Fah—F 52 (68)
i il
] =]

ABRIE-450 (150

MRS BREDR-45K (57 IR IIR-454 (70)

E: MASGIT TR A 2024 5 A

FARR: TAR, HTI

& 2 GIFATLANE Bz

GBI KE

RS

GB/T 15109-2008

GB/T 15109-2021

LR

2008-10-19

2021-05-21

VAR ) EFRAE, R OK | Dl Rk i BB B AL R BT

SR EERA, AR, b, kb, 8RR ABEEF AR

AR L =R Nlololai REBH, BEA. B, AT, B, K. DK RE
BIRA L B, REE. FA RS .
e 2 o o DARB AR, AKE. 8. BBEAELAEN, RAAE
e s tna s ey ABEESEBS AL LA LI, S, 51 R,
Z 3 P ALRR, RERERARAEOBASSENEREM e Ao R AIE D A R LT 2ok
S, B A BA A AL 6 . oy
: A, BA A B U A 60
ARAEB AR AL IR B AR A LA, FIN A5 KA
Bikam I SR GRS AU, B B A 0 84— R AR
3L VAB QB (AT 30%) &R QB ARMREGQIE, R, ARG g KB A2 6T & LR, A
B R 8 & A
anmom NEn WABBIARH, FARAR. A REHE VB ARMN, RARS LA AOLE, TRmohE
o kiE R TRERS E XA R RIS, ARG, A MR 8§ K L6226 2%
{8 At & sk, LA
BEGA VEAXGE., REAF08. Bk Be NEamAEL, &
gL Py oo BT T, BAT AR R B
wEEL - 5 4o 3 K8 AR

#H &R : GB/T15109-2008. GB/T 15109-2021, B EFE &, ERIFELILANFTFRE%, HTI
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2. fR3na BT AR, FRABITREE

1952 45, HFALIB] ERONFTT CEIRR" . “RAYE . SUE T KRR A
ERE, ERAERMOBZHRBET L, 2002 F0 SR E3217RB L, HHTEFE
ik, BAFER B, BFaF_KELEFT, 2007 FELH IR AHKRETA, 2011
FARK R, FHRA SMF L, 2012 F0 352 H“1+4+5" K%, EFR =B K& B
I AL, 2019 SF/N &) Aesk Ry 4K. ALM . WERET, EHTHUERLE. HEFS S
% kHtit, 2022 £ EART A 84 S ARAERAT S, I4TIEHN 30-40 LA A LA EH
BH—KES, BAR 2025 F458 1k 1500 7 460 A 8] FIRA R AT LK B F

Be NaAHLBE

CIRd “3217RB R, 20165, HBAL. %] vk fss. FsA.
ST O S Rk, FHEGIA | BT ZRAE, #3
Wil TR B # “2+B+2" ke THRRLR, WL
= 2016, ABTms | AL
ChFoEH B Rk A |dhE. iAo KR 5N
FRATFE 2 8] AR AR T 35 2 A0 LA AL
19525 | 2011-20124% | 201720187 | 2022
1 20024 1 2015-2016% 1 2019% | -
c1952%, FE2LES| C2011F, kL, C207F, HBALTE ek irmEd S,
,&_ﬁ? “as A FT Fr AR S o 2 B K& KA A4 fitdT ik 4 30-40 L 45
“F N xm 20124 S “A+4+5" P2 3] HEAR R F— X
. Lt B, B ‘Zax |~2018%, 24 eWE 3
w;m:&hh_hﬂil RE" LT 2L LA RIE
EFHETH, K=
AL R AARLE

TH KR FARALBE) MEAINRT, PRIV ESEEEEMENNT, WBMIKS, N3] 12-19 FF4R. 19 F
F54R, HTI

B7 NaBERLEH (&ZE 20243531)

BT T REARBAE
ARFEEEELRS

EP YT S0 & Xl
A R4

38.4%

N AR Ak
(000860.57)

AR R 5] 24 5 —FIR, 23 554K, HTI

23 F G R AIE, B3 E L 5 F) FIRA] 23 F 0 8] &k BN 16-9.3% £ 105.93
e, Hd QBEMKARL-159%% 68231271, 2% R FHETHE KK, S4/+
A% KA TEIC N 9 A B B +45.3%/-18.1%/-22.1%, HE P B FFELESHIEEAATIR, £
IR, N RLLIRELETE, RATHMNMEER. BATLEKRTKT 23 F5
FEIWANF-6.1%F 24.01 12T, 23 F 11 AN EIT (AR S, HmAEAEF TN
B R ISR RIS R R BT, BAVANAME Bx =L 535, NaAEAZTH A2
#—F R, PHE KA, NN EELRANIEER, mRTHNAEEE, 23 FLK
TN b +8.6%; b &7 H AN\ Bl tb-18.5%.

FHEE B LT, 24Q1 H A E L, 23 F 5 £ A R 1+0.07pct £ 31.8%, H
kA% B £ A £ B b+6.34pct £ 44.8%, HBAVAARLZ T2 SEMABERM, 24 552
A AL L RER A4 Bk 6 T (42 & 125ml. 265ml. 500ml. 52 & 500ml), #t— 3 3%
AV 2 A 4K R R R B Eb+2.61pct £ 11.4%, £ H ST BR £ B £ R Hb+2.72pct
% 9.8%. 23 N8 aEEAEA-296 12T (LFRHAH-6.731T), FIFLERT,
EFRTET: 1) TABMABEKRY, 2) MEEFHBELAKTIKES 289 1. £&ET
A7 18] ﬁv)ﬂfrmbTﬁ, 24Q1 /> 8))3 &% F B 1b+3.09pct £ 11.1%.
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B8 2017 S VAKX S AR R HLIE R

B9 2017 £ AR 8 V284 F R B HL3giR

180
160
140
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100
80
60
40
20

0

9|

-9.3%

2017 2018 2019 2020 2021 2022 2023 24Q1

_— N (fe, AAh)

0 (A4 )

30%

20%

10%

-0.8%9,

-10%

-20%

-30%

200%
37.4%

0%

-200%

-400%

-600%

-800%

2017 2018 2019 2020 2021 2022 2023 24Q1

W )25 A (AL, Abh)  e—0oY (45 4h)

FH KR : Wind, HTI

FH KR : Wind, HTI

E10 2017 kN T A £, FFE. ROE

E 11 2017 5 AR S 44

FHE,RR. MERAE

50%

40%

20%

10%
0%

2017 2018 2019 2020 2021 3 24Q1
-10%

-20%

ERIES ESIES

30% /\/—/

ROE

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

o 11 7

—A Y

2017 2018 2019 2020 2021 2022 2023 24Q1

— 5 TE ]

45 R 5

Y

FHARR: Wind, HTI

FH KR : Wind, HTI

B 12 2023 2 8] -k Sl N £E 4

B 13 2023 5 S KI5 4)

250k 0.4%
ATk 1.0%

g gk | 1.9%
BrdeF k| 9.5%

AT
22.7%

1RAS 8,
44.7%

EAARE, 0.1%

LA,
9.2%

A,

10.5%

ShEIX,

LFHE,
40.8%

AR B 8] 23 FF4R, HTI

FAR R 8] 23 4R, HTI

W3ZQBLEK, FRERELT., N ARKFGERLK, 20 FFE2LARET EEAH
14%, EEFRAFNOEEI 4K, 550, FELER, 24 mKkF, 23 F
B AL A KA B AN 5 A ) b +45.3%/-18.1%/-22.1%, BAL & A 9.2%/10.5%/ 44.7%.
HE P AT B RIRIEETEIR S SARAIR R I I LT AR 5 A B 570 IR 3 ; K
BamAAREZE KR, BRI ®MEHE, wAHRIPRXKT B ERHE, Boin~
AR EMBETHE KI5k RN AT
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B14 gBLSRASHEE B

B15 23 £ B ES AR bt

100%

80%

60%

40%

20%

0%

W40 B ASE B

A4, 25.5%

42,35 A2 L TRER G
B (44F, 500ml) ,
1.8%

52 LB SFAZ LG
S5 (400ml), 0.4%

36AH F4 LA
(400ml) , 0.3%

425 A2 TR BRI
(500ml) , 67.2%
525 A2 ) TR BR B i

(500ml) , 4.7%

FARR: 58] 20-23 SF554R. 21 SF A H— P I REFE A H(RE).
20 L H — AR A BB T A R AF R AT) R RIS, HTI

PR KRR 23 FFIR, HTI

B 16 F%EKNR R g

H17 P EKNA R R gk

1400 50%

1200 40%

30%

1000 20%

800 10%
0%

600 -10%

400 -20%

-30%

200 0%

0

-50%
2017 2018 2019 2020 2021 2022 2023

5 (J AL, Ah) Y (A4 )

1800 60%

1600 50%
1400 40%

1200 30%

1000 20%
800 10%
600 0%
400 -10%
200 -20%

0

-30%
2017 2018 2019 2020 2021 2022 2023

W P A (BB, ) —0Y (%)

THRR: 8] 20-23 5554, 21 SF A F— T I ZEFEFY H(RE).
20 & — AR I AR T AR R F AR ) R A, HTI

FH KRR 58] 20-23 F54R. 21 FAS T INZHEFELA (R E).
20 L — AR I R DR AF G R WA, HTI

18 1K 4% BN AR b3k

9000 50%

8000 40%
6000 20%
5000
10%

4000 .
3000 0%
2000 -10%
1000 -20%

0

-30%
2017 2018 2019 2020 2021 2022 2023

A (F L, AA) —\0Y (A4 )

AR R : 5] 2023 FF4R, 21 F A — T IZHFELAH (R E).
20 4F B 5 — IARAE B Ak A A R AR AR ) R LA, HTI

AF At R, REARERSTES. 94 = (42 ZFELTRER) AN IS
K¥E S, 235423k 24.64 7+ (bLrbh 67.2%). 2002 SF2 5] 4 &4 4 s, 414k
FRZHKRFAAEG, WBAARFHEANE, BEMTRRALT Y, KRANHIKE
A TS Lok, 2007 FHIFINEARTARTEAME, TETRBEH LR
B iR X, 2008 SF6 a4 @ R E &%, MmN ALT T F M4 AR T s . 2011

For SRR A,

CER AR, EATREH BN Lo, AL AR AT,

ARTEFT P, ANEBEARADHIET HIE., GF 4R ENEK 30%, &5 T
EF, REEEMSH RBBIERSFT).
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A4 MR B LT, BATA 15 MR FME R, REMBREINT,
2008-11 SF A2 L TABR AL 7 T HLSE R E MM 8 THKE T 12 T, 15 F A% E 15 T,
B AT &4 Az M A E s i, 24 5F 2 A At — & LRSAL L B4 (42 & 125ml,
265ml. 500ml, 52 & 500ml), RHMEE A 6 T/58, HAVNARNA B Tit—F AN
3] A0 Ko

HEARERER, OF _RIFLEFET, OF FREFRE K, REOERE
ﬂéﬁ\H&%éﬁﬁﬁ%@méﬁ,%HﬁT%ﬁ%%ﬁééﬁ,n$6ﬂ%ﬁﬁ%
R, OF ZHRIRGIEFEE, AT FTRETIZEST . RIFLREC, RMAAKE
%ﬁﬂ#&Aﬂm%,é%*@#% ¥ LB RY, ARARARMEKE,

& 3 LR BRMME

ROPITEE  FARER A @A

-4z 400ml. 500ml. 1.5L: L3 10 /#E; 255ml:

2021.1.16 LR 6 /AR

ASRML 89 4Rk R A~ Sy AR

2021.2.10 RN W B 10% 4 2

FE S Bt o RO AR R E U o
aa 4 A4 LR 20 TR, 48 LA 30 /R,
2022.1.1 BRI, . B E4. LI 50 1/

FEAGIE: LA3IAEIS AL, KERGE: LA 10 £E 15 £ (¥4 43 500ml A #

2022.5.1 % 45)

5 AL L TRER (42°125ml. 265ml. 500ml. . _
2023.1.1 B ik e T
750ml, 52°500ml) R

A2 R AR (42° . N .
02421 4?%# % &R (42°125ml, 265ml. 500ml SE L6 A
52°500ml)

THRR: 2FNH2EE~HRNGAE (20201212), % F N8 45 GiFE X BRMGAE (20210210), *
T 83k B e As 69 N F (20211225), X T 8305 @8 = e A A A9 4% (20220319). X F»
B3R e MY E (20221112), X T3] 304~ SR M A9 (20240112), HTI

B19 4 B8 %

20 a4 —#HEK

2 FELUFEREE(842)
E#: 42%vol
ieH: kK. SR, BSEBRE. RAEH
BHRAE: 500ml/ #R
BARMAE: 500mI*2 #R / 38
HE: RERE
it dEE. dbskalE
F: dRVCE AR

& m @-m» I

AR 42%vo!
A& :500m 212

FA KRR KRB, HTI

FARR: KRB, HTI

FEHSARHRBRARE IR, BALRRNEETRELM, HEFRTAREH LR
FRKEDEARRE, KRB A RITIRE, Ry REER A 05 R E A
gAY, BATRT~ARFAM. NERRARM LA RIFEE LA, @i =f—KA
RN BT RS, %?éﬁ%wm%ﬁ&,mm£&k¢%§ﬁ$ﬁ@w Bk,
N B BRI AR IR R B Y, AR B KR, ARANL, BESPARRKEDPITHERLF
M AE A, AR RGN, B RAF AL N R &R 6912 46 M sk e ), A 85
DBARF MK ABTH"ES, BERNBREERS, BREFHR—FHERT IR
Bo 23 FEARGEREAN4Z 0.65 7 T (EbH 1.8%),

SATEEL B AR 25 F4E 2K 1500 5 F8. o 3 W S ARTR BRATE ) 30-40 ST AR A 4k
RAMIBE —KE S, BAR25F4iFL 1500 F 4, ZVARXIE P4 35 n#4TMHE, 0
B ARk ARG B ARIRER 25 F R EHIFL P 63100, 2GBRFEELL ABOTH, R
2B EKRA B, BATTHRNREF, 28R MR,
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E21 £ARRER R A Ak B A B

B22 K A=A —R BB R " E 4K Tk

S K, B

" q a " ﬁ "
o

2" SRR E A H RI&TRIRIRERE
BfER Ulgi=Eae 4

“E" “EEAEN "
R Eim RSN RERE BRI
EXE M ERER R

FHRK: FH, HTI

FRRIR: AL A AT, HTI

¥t niMAR, BEREH R ETAMKEE. DAFSERFTRAR, IE
B RER . S RREBRE ZIAL S %, AT EE 2050 TR A, 21 F4EdF420—
A (60-70 TMMAEH), FG HRAIEZ SHsEE, TR VRS T E47Ti% 5 R A R
e, 36 HAA KA T HRIT B F L RINAE RO E A T ER, REZL R AR
Y%, BR_BKATNOK LA, FAE ZTHFERE, QELARNLRuMELE, &
MAFE ALK IIR I, T2 KEFH AR (FBMAEH A 200-600 T). &3~ &7
@, 18 Fna i MASER S (798 L/H), BRELAFAZ UG W RBRMZ—, A7
EZmT Y, 21 FRE B ATEM B S (1598 T/H), BlaF o, Tk WoksF

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



3 568 B R
HAITONG

N B AT it £ Rk (000860) 14

A4 FRELE®REREZ (RHEEIFH)

%7 a2 B K ) &4 £A 24 (L)
RS 8 E M 55 1598
%R - i
i AR 53 798
|$—
2 3 =43k i
G4 711 52 475
. Hm=1F .
28 = 475k i
2 Z 45K (5 4) 53 A& 255
=+ FE8 53 210
HRE 52 HA 215
=% 36 140
12 4 53 190
[ =i 10 F 52 KA 100
8 52 70
6 F 50 58
R —5 52 A 68
% S 4B 20 43 64
AL & ; kA
B T B [ 43 45
—m:
AR ER Fﬂ 42.3 KA 42
S Sl i 42 16
f
A2 0 TR AR # — X B $ 43 KA 22
A ) T AR E@ 52 24
G é 56 17
1E % =44k w HE
% % L_ 53 21

E: WAL A 2024 5 A
FHRR: FHR, HTI

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



338 B PR

HAITONG AN FFR « AL (000860) 15

3. AAT HhMmlE, HEBRAHIT K

KBHBHHAZARBTHEE. NARARAHER, LFEBRSUEE. HApa
Fon FHE. FAP. AAFHATEE, BB TEAEGR, 21 FLREME L 4000 R A
% BERBRATESTHREISEL, BREHERE AT AL, AEXBRKH N IR
TR (ATRAR, Bl sBEHE), A TASRRHEATOTH. BE
2312 A 31 8, NI4T AETH 467 K, LPAT/ETHHHH 74393 Ko

B23 N Z2MAREPREFRL ()

500
450
400
350
300

250 389 400 359 373 SRE
200
150
100

%0 65 65 73 69 74

0

2019 2020 2021 2022 2023

B B

FA R R 28] 20-23 SFF4R. HTI

NEAKBGIERESNETE, HHIKRANEIE LS, 12 5054 B “1+4+5” 5K %
UALTE T H A, HRE, K, FH. BLitER 4 MaFTH, HLk, T8,
LB, AFE. ITEFRSANERAATY; BRZBRER T, AT TH AR
B, FAAFERR, HTAH., KITAHPHNAZBEEE . 15 58 H2+6+42" K%,
BAA BRI B, 18 FNE LA 2 MIAVUEER/AETLETY, K=/, %=
BAARE RS, 19 F“W+a+N"HERTHZBERREN, @R, KA. AZE. HFNERTH
AT AR, Bl AR g4 AL, SN BAYT KEOTHUNRREIE T, 21 5508
@it BRI, TSI, LSRR, BT R ERBRMTEL,
KEZA., A KRR RE R, BARMEHERT HEER, & ERA T REBEEH T .
8] B AP IAN B EB AR 15 49 32.4%4% A E 23 569 59.2%, 2015-23 5L\ CAGR # 9.1%.

B4 L% K ER B 25 4PN b 2 B A 4
' - q:*;m‘ﬂxiﬁg}” 100%

’ 20%
80%
KiIPAS 70%
60%
50%
40%
HiaLlE 30% OB O Kk B ™
20 [ e 46
10%
I 4 G IR . v 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023

WYX ALK

TARR: QEZHAF LM INT, FAtRR: 23] 15-23 4R, HTI

4. AREF LR R, dFE L F5FHH

AELE2EVERE, HEFHARTEAE, NAKALSFHRT EMNELE-
AR FRIE - B e TP ) S i e LA s R B T — R & T 5, A BT IR
AT HMA LN, N ERBALTE RN T (HrbABiT 80%), T & F&E 40%;
SpFHEF T A, LB, AFEFHEK, 23 FHALS5SIENE -4.6%ZF 2598 121,
& BB E N 24.5%, HFEE/AFRALS S A A 22.7%/1.9%.
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EAMBEREK, HEMFAEAER NS AHLF A E ST, TA&DE
FERMAABEERBGSEMNG, "BERELMNEES”, 20 FAR/XEREE
S A1A 203310214 £o N R A AFAREIRR P RIALLNRX, FFHEEAA
20 K7 ko NS EHMBAERI;E FRREK, BUAFBLEEEKEZ2TRE, &
BApHFIRT IR T 24 F 0 )R F A AT B R IR, RAMBEEFHE AR
AL, #BEFLS, 2—FRABALFLERT

BELHFUEAREHE, NAEHEDBEMAR. NS FEEMR L 400 F kK,
0 FEFREFEEN 10231 Tk, SAIMELRALTITRREZEHBEAL T L, A
S| A 4 T7 okl G AL ) 69 AR BAe A B F AR, AR 0-4°CaAihst, HELE
A% /135 600 vh, T SR A B A FI S £, 21H1 A R S o/ B A AR =59 5 A 7.580.36
Trvk. TR THAFLELITRK, 23 503 EFLHMRANRL-6.1%E 2401 0T, 2
SR BN G SRS RE A RS, $BAEFREN, BRI E REEEIL, BHR
TR ST A, B/ WAL S b b B RS, 22 St — Pt BEMAR, KK
I, DEEFRIES; ikt R4&snEik, Fiei L. FHRRHEETS,

B 26 2010 <F AR IR B 44 & 3
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FH# KRR : Wind, HTI
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FHERR: Wind, 28] 23 43R, HTI

FH KRR : Wind, 23] 23 SRR, HTI
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29 AHSHHEERRA ()

B30 AFl &AM BFERL (L/AF)
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SRS

2019 2020 2021

WA A S AR 85t

16
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8
6
0
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2022 2023

35
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25
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5

0

2018 2019 2020 21H1

— R A em— 1) 3R

TR A 5) 2021 S — P ) B4R R BLU 5 (R IE). 21-23 SRR,

HTI

FARR: 28 2021 FAS—HF M EEFLIALAH(LE), HTI

B31 A E R () E32 3% A $-E 5 R
14000 60%
12000 40%
20%
10000
0%
8000 _— 20% 201 19 2020 2021 2022 2023
6000 8918 8838 8185 -40%
4000 -60%
2000 -80%
0 1213 1225 2033 1147 -100%
2018 2019 2020 21H1 -120%
minf, WX — e SEATA e— 2 5 A
TR B N8 2021 FEH—H P EZIEEELA B (L E), HTI FHRF: Wind, 28] 23 F54K, HTI

REBH Y, FETLHEHH, N REHL, ARBHRKI L, B HH ALt
%, 15-17 Fo AR BAL, FR, RFTH, KRAZAAIE LS, 20 F Ak K5
WFEEAE, 2505 ABERATREET L. 3 FIREEFFAIRDHH, #
—FEBAIEAZTE, 23 F 0514 19.86 LW EIMAEET F NS A/RKEFT R =, KLt
K= ffr s, HFAEAOT ISR 49.74 e, HBREEFFNS TFITERZDFT
NTRHEREE, 11 A BBBRBR AR AKEFEIT (EFREH LR, MEBiLRAFETT
NE), HAREMAEHN 225910, 12 A EXTREREEL, LFREFEHTFNIH

S5, 23 FANTFFEMEILRA, RAAAEEERZLEH S,
AKRH B

B Ao

N HGEREZ L,

FEEEXTE LY

F4

HEAR

2015

AxF A AL 55 8] | AL TR £ B R AR A A TR 8] R AL BT R 5 8]
AL TR £ B R T B 5 A TR 8] A HAR PO SR

2016

TR LB 1R 5o BT A FRFTAE N 8 AR

2017

LT A R & KA TALA MR 8] IR

2023

A TR E A F 3k = I R R S AR

FH R 28] 15-23 43R, HTI
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B33 LFREFHRETF AT AAFHETH

2017 2018 2019 2020 2021 2022
0
_l I
2
B -2.20
3 2.56
-4 -3.39

-3.81
5
-6 5.34
7
-8
-9 -8.42
wAEFE (f2n)

FH SRR 8] 17-22 554, HTI
5. ZAHM L &I EN
LLHNANERLFHH L P, RMNEHETRE:

> NG KN FREMIE, BEEHEIT IR K, AARGER S B BT, B
BN S 2024-2026 FANIEEZ A A 15.6%. 11.2%. 10.1%, EA1F 57
# 51.6%. 51.8%. 52.0%.

> ARIREFE LS 2024-2026 FHANIE R 5 AN A 7.0%. 7.1%. 6.1%, A FEHHH
-3.0%. -1.5%. -1.0%.

> BRI 5 2024-2026 FHLANKER K 6.1%, EAEIH 0.0%.

HAVFAH 2024-26 FIin & R Ak E LA H A 108.34, 119.20, 129.99 12T, 25l
Bl }b+2.3%. +10.0%. +9.0%; V344 A1 A% 5.21. 7.39. 9.25 1¢T; EPS % %15 0.70
T/ 1.00 /B F 1.25 T R 2> 8] AkIm QBT £k, @BLHAZS BARE,
B % 23 FEFERBAEBAE, 28FBTHREFH AL THE, £FTLATLA
3, Bik 24 F QB 55AEH 10%, £MNLT 24 F N HELSE 2245 PE, B
RN 2339 e ARBEELTHRT KFTIFR
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&6 oA TAME (BT L)

2021 2022 2023 2024E 2025E 2026E
N
B B AT Ik 10225.48 8108.86 6822.99 7886.01 8765.94 9653.68
Yoy 0.4% -20.7% -15.9% 15.6% 11.2% 10.1%
s 68.8% 69.4% 64.4% 72.8% 73.5% 74.3%
EFTL 3313.17 2556.54 2401.23 2569.31 2751.73 2918.21
Yoy -21.3% -22.8% -6.1% 7.0% 7.1% 6.1%
s 22.3% 21.9% 22.7% 23.7% 23.1% 22.5%
B Y Ak 863.94 676.07 1010.96 - - -
Yoy 64.0% -21.7% 49.5% - - -
s 5.8% 5.8% 9.5% - - -
e 466.79 336.87 357.38 379.15 402.24 426.74
Yoy -20.9% -27.8% 6.1% 6.1% 6.1% 6.1%
ey 3.1% 2.9% 3.4% 3.5% 3.4% 3.3%
L33 PN 14869.38 11678.34 10592.56 10834.47 11919.91 12998.63
YoY -4.1% -21.5% -9.3% 2.3% 10.0% 9.0%
FH kR Wind, HTI
(7 aBLFTAIHEL
R Ak ORAR (R & LR EPS (1) PE () P (1)
2023 2024E  2025E 2023 2024E  2025E 2023 2024E  2025E
600519.5H FMF & 1476.55 18548.39 59.49 69.78 81.01 24.82 21.16 18.23 8.60 7.08 5.89
000858.5Z  AAkifk 131.03 5086.07 7.78 8.74 9.79 16.84 14.99 13.38 3.93 3.35 2.90
000568.52  FHEE 149.50 2200.62 9.02 10.98 13.22 16.61 13.62 11.31 5.32 4.28 3.53
600809.SH LG i if 219.14 2673.43 8.56 10.78 13.21 25.61 20.32 16.59 9.60 7.11 5.53
002304.5Z  #F R4y 86.43 1302.02 6.65 7.16 7.89 13.00 12.07 10.95 2.51 2.26 2.04
603369.5H A4 48.27 605.55 2.52 3.05 3.72 19.31 15.80 12.97 4.56 3.74 3.09
000596.5Z T iE 227.92 1204.79 8.68 11.17 13.96 26.25 20.41 16.33 5.60 4.67 3.89
#H1a 14.67 17.38 20.40 20.35 16.91 14.25 5.73 4.64 3.84

E: AN N 2024 £ 6 A 24 BMNAE, LA Wind —H T
FHRK: Wind, HTI

6. MI&:®RT

TsES Ak, AR, BN HRAE, R e A,
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NEA AT T H—FKRELE LT NG, NRFNIEL S04 ABAREL
WE MPREH. ARAA. BFARF ST, HFHFTF R NARTHRT A
BB BRAAENRAKRZ Lk, GIFF kTR Z S0 G20 Fe TR A RE,

LT RiF ER K A R ER B FRAKREINGIE;

PRI E B R R A

ATREEZQIE. NAMEEET, AHKRA, EFAAF SN ILSE &, 26
FONJE AP B So b AR R A SR BRFI S, FAZLLIE )T A AL TR KR
A EMENAER KO GELL, 2T GEFLFRFMNAFTREEFFT", F
] Bt & B AR e op B BRIE KR (B ) A Ak,

& AT+ KBA:

JE 7R 2 AR

& BT A b AR (%)

A6 TR £ 4= IE R A A RN 8) 37.5100
LEZRF T LSRR (A FRAK)-ZHEAL 1 T2 A4 4.2500
o [E R Ak AR AT AT A AT PR E)- By Ty T AT AR Z A E AR A A 4.1800
B AT IR A TR 8] -8B FIE A B S BIEF BT A& 3.6400
A B R A TR 8] (I 1% AE) 2.1800
o B AT A A R )M A o TR ) A AR XAGHGE R A 4 0.7700
FRBATRA PRS- RECF—FHAPREBIELRART AL 0.6000
TR RAT R A PR 8] 4R A B A R E R E R A A AL KIEABR T A4 0.5700
W B IR ARAT A A RN 8] -5 SE Rk 2 e R B ALER BT A4 0.5300
W B LB ARAT LAY A TR ) 4 b S5 et X - B 2R ARAT IR A A TR 8) 0.5300
& it 54.7600

~E
F %

o P32 B LG 0945 SR Ak 7 B
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W 4B & 5 A A T

20 HHA 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L1231 9N 10593 10834 11920 12999
R -0.40 0.70 1.00 125  Blik 7224 6845 7417 8006
T 9.14 9.85 10.84 1209  EH1%F% 31.8% 36.8% 37.8% 38.4%
ERZENER -1.00 1.31 1.74 1.97  FALAA R 1145 1171 1289 1405
LR R A 0.00 0.00 0.00 0.00 FHLHLE% 10.8% 10.8% 10.8% 10.8%
PAERE (42) R 3 1205 1124 1189 1245
P/E -41.98 23.83 16.79 13.41  FLHFAFE% 11.4% 10.4% 10.0% 9.6%
P/B 1.83 1.70 1.54 138  FEHFR 856 854 916 973
P/S 1.17 1.15 1.04 095 EFHERXNE% 8.1% 7.9% 7.7% 7.5%
EV/EBITDA 34.44 8.05 5.75 408  EBIT 27 804 1067 1323
M8 F% 0.0% 0.0% 0.0% 0.0% WH%M 173 78 38 35
BRI Baix (%) %% B %% 1.6% 0.7% 0.3% 0.3%
ERIES 31.8% 36.8% 37.8% 384%  FAMAAHIK -173 0 0 0
i FAPEES -2.8% 4.8% 6.2% 7.1%  #EKE 289 0 0 0
FRFKEFE -4.4% 7.1% 9.2% 10.3% &L A)HE 75 731 1037 1298
AR E -1.9% 3.5% 4.9% 5.6% Ak R 2 0 0 0
BREIRE -0.9% 5.1% 6.8% 7.7%  AJEER 73 731 1037 1298
BAEK (%) EBITDA 389 1149 1416 1676
ERIN PN F 9.3% 2.3% 10.0% 9.0%  FriFAt 371 204 290 363
EBIT 3K % 112.8% 2911.2% 32.8% 24.0% A AATIFHESR 511.4% 28.0% 28.0% 28.0%
AR K E 56.1% 276.2% 41.9% 252% U HEABE -3 5 8 10
AEAR R /) MR AT 12 & & ) P A & % A1 -296 521 739 925
=R E 55.7% 51.0% 46.8% 45.1%
RANE 1.39 1.57 1.79 1.96
#H A 1.08 1.24 1.40 155  #F Ak (AF L) 2023 2024E 2025E 2026E
WA L& 1.00 1.14 1.30 145  WHKE 7271 7255 7564 8866
ZEHER/IF R K 2 B AL 24 142 145 160 174
SR E ST E 1.31 1.31 1.31 131 A% 2194 2079 2253 2432
B R REK 110.86 110.86 110.86 110.86  HCIRFH T~ 501 499 502 506
BRERAEE 0.69 0.72 0.79 0.79  AHIFFLH 10107 9978 10478 11978
B & 5 = B A% 3.23 3.57 4.28 514  KMEAIEF 0 0 0 0

W 3275 3039 2787 2529

EHEIAL 50 34 29 28

ik e 787 764 741 718
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 5260 4985 4705 4422
A -296 521 739 925  HEEH 15367 14962 15184 16400
TR A E 3 5 8 10 A 2564 1800 1000 1000
EI R 535 345 349 353 AT FAERZ AR 907 860 932 1006
FrBTAHE 34 151 112 92 FUMIKK 11 11 13 14
TERELEH -1009 -53 83 85 AR R 3812 3692 3894 4101
BEEHAER -738 969 1291 1465  Ash [t At 7295 6364 5838 6120
* P -153 -70 -70 70 Kkig 1235 1235 1235 1235
Fedy 1850 0 0 0 Huekifr 35 35 35 35
Hie 12 0 0 0 dER# At 1270 1270 1270 1270
BEEHALRK 1709 -70 -70 70 RAREH 8565 7634 7109 7391
AR -1905 -764 -800 0 FAEA 742 742 742 742
REARFE A 0 0 0 0 BEETENIIAHFE 6783 7304 8043 8968
H Ak -227 -151 -112 92 VHMBARE 19 25 32 42
B EHNER 2132 915 912 92 [ ARTEEAR S A 15367 14962 15184 16400
AEHRE -1161 -16 309 1303
HiE: (1) APHEBABFORENEMA 06 A248; (2) AEEESHMA
FH R R N ESFR (2023), HTI

E S b ] E L Z G013 SN E AR E
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APPENDIX 1
Summary
Investment Highlights:

The trillion RMB light bottle liquor market has vast growth potential. According to Huaon Industry Research Institute, the market
size of the light bottle liquor industry grew by 9.3% YoY to 98.80 billion RMB in 2021, with a CAGR of 14.3% from 2016 to 2021.
The China Alcoholic Drinks Association expects future growth to remain between 15%-30%, with the market size exceeding 150
billion RMB by 2024. We believe the industry will see both volume and price increases: Volume: High cost-performance advantage
and expanding consumption scenarios. Price: Rising disposable income and younger consumer demographics driving quality
consumption. The industry is fragmented, with Niulanshan as the absolute leader, holding a 14% market share in 2020. Other
brands like Gujinggong, Xiaolangjiu, Luzhou Laojiao Erqu, Xiaocunzhuang, Laocunzhang, and Hongxing Erguotou have market
shares of 6%, 5%, 3%, 2%, 2%, and 2%, respectively. The new national standard implemented in June 2022 is expected to
accelerate industry concentration. As a leader in the low-end Chinese baijiu industry, Niulanshan’s core product, Niulanshan
Erguotou, sold 0.25 million kiloliters in 2023, accounting for 67.2% of total sales, with a higher terminal gross profit margin than
competitors, currently leading the 15 RMB price range. In 2024, the company raised prices for four Niulanshan aged products by 6
RMB per box, potentially increasing profit margins. Under the new national standard, the company launched a new pure grain
solid-state product, Jinbiao aged liquor, promoted through a ‘three-in-one, two-principle’ marketing strategy, supported by a
strong terminal network. The company aims to make Jinbiao aged liquor the top product in the 30-40 RMB price range, targeting
sales of 15 million boxes by 2025. The company continues to upgrade its product structure, introducing refined aged liquor,
premium aged liquor, and Niulanshan No.1, further enriching its light bottle liquor product matrix. The company meticulously
cultivates the domestic market while expanding outside the province. Using a major distributor model, it collaborates with
Chuangyitang, Chaopi Shuanglong, Jingtang, Jingliu, and Shousen in Beijing, with strong distributor control. In other regions, it
establishes offices in key markets, expanding through major regional distributors, quickly filling market gaps. The company
continues to expand outside the province, transitioning from national expansion to in-depth market development through ‘deep
distribution,” building model market clusters to create regional influence. The proportion of revenue from outside the province
has increased from 32.4% in 2015 to 59.2% in 2023. The company has a full industrial chain layout in the meat business, reducing
the impact of pork price fluctuations, with sales mainly in Beijing. In 2024, the company will focus on breeding and selling
breeding pigs, deep processing, and cooked food, further enhancing the pork business’s operational efficiency. The breeding pig
business, under the Xiaodian brand, has an annual output of about 200,000 heads. The slaughtering business focuses on fresh
meat products, with an actual slaughter volume of 1.02 million heads in 2020. The company focuses on its core liquor and meat
businesses, gradually divesting other businesses, including seed, sapling, agricultural wholesale markets, and water conservancy
construction from 2015 to 2017. Since 2020, it has increased efforts to reduce real estate, successfully listing and transferring its
subsidiary Shunxin Jiayu in 2023. We believe that as the real estate business is divested, the company will continue to focus on its
core businesses, reducing burdens and moving forward. Profit Forecast and Investment Advice: We expect Beijing Shunxin
Agriculture’s revenue to be 10.83 tillion RMB, 11.92 tillion RMB, and 12.99 tillion RMB in 2024-2026, with YoY growth of 2.3%,
10.0%, and 9.0%, respectively. Net profit attributable to shareholders is expected to be 521 million RMB, 739 million RMB, and
925 million RMB, with EPS of 0.70 RMB, 1.00 RMB, and 1.25 RMB per share. As a leader in the low-end Chinese baijiu industry,
with baijiu as the core profit source, we give the company a 22x PE for its baijiu business in 2024, corresponding to a target price
of 23.39 RMB. We initiate coverage with an ‘Outperform’ rating.

Risk Warning: Intensified industry competition, weaker than expected new product sales, pork price fluctuation risk, and food
safety issues.
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TREABE

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 47 A Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 A AR5 P38 B4R 8 W03E 4. |, Huijing Yan, 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.

#, *%&, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAALE, FE (i) KORMTRAETH2 EAFLRET L
R ERRENRAEERARNRRL; RALRRE P BN RIER, &M (BHEANNTE) ALPATKRARAG A A, AfANTE (ALEERRN) HALEKH
RRERH BN IANATAED AR HRATRAFE A4 A 8IEK, |, Jasmine Wu, 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

BRERALELRKA G TRERRRIT LA/ 3 AR LT OB R R AN ARTUTREA AT RT, AAFLRERT, ATRAXGFRZONEEA ATHERRR
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).

BRERRDA A /A T8 (%fh B8 ) £dE 2 AANALT 601288.CH, 601988.CH, 601939.CH and 601398.CH 89 & F 4T A B . KERITAR 04 1, Hilpit
TR, REARZAAAOERAFRTAR,; 20 BEAEAREA, IRHHAM S AFAORAAGSERTAED; 3, BAEH ZRLROFZRLET, 8RR E A5 WA
f.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601288.CH, 601988.CH, 601939.CH and 601398.CH within the past 12
months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601288.CH,
601988.CH, 601939.CH and 601398.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects
in which Haitong acted as lead-brokerage firm.

601288.CH, 601988.CH, 601939.CH & 601398.CH B il hid &£ 12 M A A A B EM X RITLSEF .
601288.CH, 601988.CH, 601939.CH and 601398.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000596.CH, 601288.CH, 601988.CH, 601939.CH, 000001.CH, 002142.CH % 601398.CH A AT £ 2 MNANRBAHE P BiEAE P REFZTRITLFGERARLERS
000596.CH, 601288.CH, 601988.CH, 601939.CH, 000001.CH, 002142.CH and 601398.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.

BT HH 124 F K 601939.CH, 002142.CH & 601398.CH 3R B4 & T ALTIR A AN L & R 4 4R 81 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601939.CH, 002142.CH and 601398.CH.
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/Ptfkﬂ”, ** 12-18 /I\H r*]i‘ﬂﬁﬂffﬂﬁ%/ﬁéﬁé‘i/w’éé 10%1/7\—]:, %z{i;’i’i’!{ﬂ Maost Recent Full Quarter Prior Full Quarter
T Underperform
T, Ak 1218 M ARARTRERHEIRAK, AR LT, R
FINRA/NYSE 893 A A A AR, SMAH P i REAB A E— 5],
BTXW, £k 1218 M ARSAT SERIKRE 0% L, £%% e
"F

SR EAARHE: B A -TOPI, 458 - KOSPI 4 7% - TAIEX, £ % - Nifty100, £ Ry
- SP500; #4771 b B Bt J - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

Underperform

Dutperform
89.4%

$E 202 %37 31 AAEERFRREFIREDH

KFXF L3 BTART

(##)
BARRREALR AR 90.4% 8.8% 0.8%
RERITEP* 3.3% 4.9% 0.0%

CEENER RN ERFRITEP T EHA DR,

LRPAEHEN, PUHBLEPHNAEENG AR T KT, PUAEE KT L.

P KA FINRA/NYSE 8932 A AL, &M A P Mg AR R —£4, FEEELAPROAERANRE,

RATHRREATN (A£202056A308) :

EN, Ak 12184 ARSI AR SKRGE 1090 L, KB LWT

P AR 1218 A ARSI AR R THAK, BEZ U T . R4 FINRANYSE AR AN, &MaEPHEZIARTZ £,
2, AR ARSA EERHKRE 1090 L, KEZLRT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # ¥ Bl A 1% - 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.
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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.

EERRERAAR: BAERAAHE, FARERRE, FERL PREFEA LOBTAREETHSL, SAATTROGMEIRE 20U, THHL RN IEA
THEREFA, REDHMEAETEAROHE, ARESAZKA,

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.

BEARR A REL: BERRTRALPAARFALHNTE A REFEERPA, BliLA (600837.CH) , BRBERTLENEN ), LATTRRAYE A RBOFTRE, 2
&, SRR S ELERRROTAZ%, ARGEERSETERNPEARFATRANRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) #5k: HERE IR QLO0 KR A5 100 LHATERFENRATEARNIHE %, TERERAIATRAEHHFRLAE, FEATETIERA
REANATRLEHOFL, SEEREE QL0 HHANMEL LT,

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.

Bk A (FIN-ESG) SEBLFFA&HK: AR LI (ANESG) RABLAT, HhLitalEASHAREREY:

F—% LA (FIN-ESG) $cAB 2 d AR TRERFABRAMRF NS ATHARN ") ATAERBEHATELIERR, AN HELORAYRTERTELTRIE 13

WIS RIEAE, FRHAHERAASIIAREN, LRBEAEAMAGIANE, BEABARELRA SHRE, AN DR MAKIEAB A KREL

KO RIE AT AR RR K A K

Fo5 BRERRAE R AR MHARAE P, KAEARRRBAEN BAREG S FREES A ARZAN , ARBHEAZRMNRDRER AR KD NS 03

o, RRARAERRE @R T R4, BTHAS AREKMBHEANER-HEA TR LR OHE. REFTHN, Kt (WHFLGREF) ARALTRAA, TEMHL

BAATMEH BB RARHHA,

FEE RBBEHRAB RN AR, ANREREEAMA . ABANIERBAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHBERTH

K. B8 %% Lh BRGE, A%, WAL K5, Tk, R, B, BRI, RE. Aok, T4 BER%EE. &3 BRRRRENE, FNRALARALRE =G’

AARKH, MR P REARARETE, DRTKETE,

FO% WARLTENAAR, RRRASGFEEANGLRBIAE o (LRASA P ZABN) (LRRAP RS (ANE) ) (RRARAER) %) AA2H, Wkt

BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAALTERAZ 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 do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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F2ATAN:

FHRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KM AN EEBRA LA RN (HTRY) KIF, HAIRMREFREARSLEN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 RIREE HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR M4 A%
FAHEF

FREEANFRRE: AREOAZIEAL). BERITRIEAPHT AL Securities and Exchange Board of India (“SEBI) %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (%dkh [ AR BH | ) WA X 4%, HTSIPL F 2016 5 12 /1 22 B AR
FRAEBEFREAERARAS (HTISG") #—3F4.

AR RREANETERA LA LRSI, 2HTHETRREARDARA DR/ ASEEREAERANARRA AL ETERLA,
ALBHERAFNSCHRERRATELRE, 12 HTIRL, HTISCL AT LA TAERFEAZAATRAS (“HTISG") #mk R AT LA, &M AN TBAET TR T
FRRRIE. ALHPHANEABRERARERY, PAEIK, BAGFld. ALBRELAZER. XHPRAGETNIRLRZGHAFEERRTZEGAE, ALHHAE/
FERBEAHERE 2ORTRRTREMN RN, AXLAEFER, ALHPRAMEATRAEEAES, L REXESARTAKE R F My FATH, MILETA
TRAGEE AT, TEORAFT—FRARRNER, LEMR L), OBIUTRMATAN, AFLTARRGTREY, BRAREAMFHRTH, BT HARE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 THEE, RN, A, 2Rk
HF e LRF, ARERRLARERAENRFEAT R, EHTHRARHHEANMA R AETEERABOREK, HTISC RAATF, &R ARZAM A RAREN
K,

B KX ARRFEGPATRRIE, HTISG RAMBXRA S, AATEAR, TFPER, HTRANED ZFARALHHAGETEARTERRA K EARLARETE S,
HTISG 894 & R, X RA bt LALHTE HIISC MAARE P Aok ) RS AL ERMRM D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRRAATRIGER SR, BBIEN,

7 A B R 35 www.equities.htisec.com , 10 F 54 £ 58 BERARG @ oA 504 BRIHALAITHEHGNEE L.

FEAMRREREL: RAFTE R LI EE BRI H AL FINRA BT EM AL EME AT, FEALEEFINRAA X EAAR L Aipd aitfrind, AMEARLE
AR R H 241 FANZIRH.,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BETLHAAR, BNETH LR RRERE LR TP AW ETERARTETL GO ANEREZ LB RRREHEAERAEAR .
FRBE A B FR: HABRERD A RN (HTISCL) A T2 KA RS, HISCL RESBARSE RS 1 £LAFED (WFILARY) AHIAG, TFTREHTHR
GEARBRAN) (FBEWE 571 F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
BRELERERANTE, EARIRBEATERETHENE AMERT R, AFRREHRBALTRRET P AR ZMXGETELHHEE HTISCLAEAR
%@&ﬁ%%i#?ﬁ RHRAR%H HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHREN 3, AAEEBEMR, BRASEBXTHLAERH F5
ROMARBZUAR KA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 R OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) «» ffEBEAM BT E P K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R 7. ETKIAFRRENER
BhE, FEARBAFRREREGE LR TEMIEAIMALRILEENRY, Rak@d HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #49% 4.7, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 89/ Ro HTIUSA 7 fi %% 5
ARLRE, LRATLP OGN EETHAT, KAAFLRENETERRTH, FEAREMWFAEKE, LRFEL HIPL, HTIRL & HTUKK AB#FEEiER A4
%é%lﬂ%x%eiﬁmﬁ%?ﬂ%%Hﬂﬂ,HmbXHWK\ﬁ WA EM A LS FINRA B9AF E R4, B TR FINRA % 2241 A2 85 BARA MR, AFES
Rk P BAWR D IEASRA . BEAFLRE PHROEMELEEAINRLRIE (04 ADR) THRAL-Z Ak, FEERTHEATRIA MR, AATEBEAH
HRo AAEZBIEARMEALBIAOEATRARM, SENITRAZ FHALRNTEARSEERNLAHFY ’**%i A RRE T AE LI LT BRI
BRAMKERIANATIMANNMATLREE AN, TEHEFEIRIMKEBIANMARIMAZLLEBA A BT 0. £ERBANITARNERE:

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

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTUKK, 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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFRAELFA: AP EARLFE (THPE", AARSANRS, FOEARMATAE, RNENFAEREE) RARBERG T BEEEARKITAHHA
RATERGAF FARBRREEEA, A THELATHR ETERELE, 225D RAUHETBHTHARMKIERGAERERNY, LRGSR L0HE
AR, EREYEBRAAQRERATLIN, ETEARGRANTFLER ARG E KA P OEMIEARETEERE. BRALHOARAE T LARFIEAR .

WEXBEENARER: AETHRTEEHAHTERBENEET e KRG I FEEE N B E LAY IAMIERN L ARF, AMHP AR A ERE KWETE2ARE
B AHREABLOA R % KIEA KSR X BN B #7752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
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B RFIATRRTSE, 2 Rk%bRBLEE, Ak, GEHHEETERTATEREEAEMIEANBRARL, KFEER, T ERIAFLAT. MERNEMEAZRAK

A BENHARF EINET T AREZEMA, L PIENE LITKIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %4 ££ERHAT National

Instrument 31-103 % 1.1 AT 49 [ 4 T4%% | (“Permitted Investor”)

HmkH X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedkift. HTISSPL R4 (W4 mF%) 2001 (“FAA) & XWMB LM 4

A, T () REXTIER, ERTHRIGEY, RHHTESADRPIMTERSANER (b) RFAARARIER, LT ERA DA DIMT LR A ANF LM AT LR

o AFRRERRELHA GEARALE) 2001 # 48 FATAROMARTH HTRAALRER LN ASZMANETRA, KAFLREDRBARELATELS

HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6713 0473

BRERA NS FA: AFLRSDEABRREAARAAINEAR, BAPKONEFATF EOARMARET ML BN (RIEDREBIAFT S E (FEL) ) 4 6l
(D %, #1711 (1) 28RITABEER) o

FEARAREENTLER: AREHAZLTFAN Haitong International Securities Company Limited Ff A %, ARLREMARTREZRHFLER KA, BHRXTISARE

MAMBETFARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 894 L Lt i 4 R B AE L BRE TR

BERFLREPRAGERCRKITRALTN 05%. HARRALZIREATHRANL2ALT XRLCETTRAT,

BAABHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2* 1445
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRAHEIRRERA XA LLBMASHTHEL, ASIC AT ATEATRAER: www.legislation.gov.au, il BRREGLBRFTIBEEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEZHELER: ARSORFEAT S, BRI RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, D3RR KA £ BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI & 247 Jft i # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; .45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM S0IGEH RARIE B A R R A B A RRAET R IRRIE,

AARLREAHARR, A2BERRGHERERFFALHAFRY L
FRACATA : @ B IRER R A IR 8] 2019 0 R 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"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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
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to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. 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) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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