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FAkR:  Factset, HTI

Related Reports

4 A & E4UH 5 = F R -6.5%
April National Dairy Production Down 6.5% YoY (23 Jun 2024)
24 45 A & &% CPI Fl 1b-2.0%
May 2024 Food CPI YoY -2.0% (19 Jun 2024)
4 JE A SRR th+1.3%
April Consumer Confidence Index Up 1.3% YoY (14 Jun 2024)

15 % 4% Hongwei Wen
hongwei.wen@htisec.com
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FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
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FR: 7 AELRIZE 8 NMTIF 5 Nk habk, 3 MNEERAL., =
VAL HIE K GATLALF R A LQE (222 7MNF &%
) 5 MBI RKRAGTR OFER AR BAR. HIE. B AR
Sy RARBATABEAINLESEAEK, 5 EAMK, 6 MTkiER
¥, 2 MRk, i BT EF T FFAREK, Flreigik T
BRUk RS, [l W E RIRA RIS, ABEH R RE, Rk ET
P& N

BA: ORNERRE T, 6 X2l FarABKLB Tk, KA FIE/
Sl [ R B ) AR AR B R K RS ISR A A S
4.4%/3.5%/2.7%/1.5%/1.4%/1.3%, K RAIEHK TR TFIE. B
kA, QMRS E TR, KA PGB/ AH/EBM/ KRR T
10.4%/5.7%/5.3%/4.9%. K H @, WHIEXIE TR 9.0%, KEMELT
B 23.7%, 48410k 4.9%, FFEK 10.4%, BAHREK R N EkS., HE
AR AR R B, 3R FE A /A WL R 12.8%/3.1%/1.9%,
KB/ SR K EIW T2 7.4%/3.8%/1.8%/1.2%. B H @, 1%
A /& B RS 3.9%/0.9%, AFAEERSF MK 11.2%, DE/KRE/ KB
6.4%/2.9%/1.9%, > X FMEk 16.9%.

T BRGEA ASFRBKE, RAGRE ELFE TH, BRESF
RIFFLEARN, RHERE Bk Lot RZE 7 AR, BREARES
L A 4R d 166.3127T (LA #Rd 4445 120) , H P @SR
119.1 1270, FEZBAER S 2854 100; BB IETE LA
4.97%, & _E AL 0.04pct. BB F4 S A AR 441.52 12T (E
A &R 807.03 127L) , LFHFMILTAMEA 4.48%, R LA L
#+ 0.39pct.

A4 A. H ST EATRAEEIG A, HREBREAHAR. A KRR
# PE (TTM) & F 2011 F 244 14%H1% (19.6x) , & _E A K&K
1pct, FAT L faike 2 H & (0%, 14.1x) . "2 (1%, 23.9x)
Aol (3%, 190x) . H BT HE FATLL T 0% 5 1%
(14.5x) , % _EA RMAK 2pct, FAT koo ke ZIEAVAH (0%,
15.3x) . L& & (1%, 10.4x) . XA (5%, 11.5x) . 2K EF
AT T 84% 4% (23.5x) , B EAKRES 7pct; FAT kN
BAKGY B EE (22%, 19.7x) feR s T 5 R % (25%, 17.8x) .
#ZB AR TR, AL H O RATRIS R ES THRT 4
F, BB 0 — ke Tk, NE RN, T, HEKFE.
MM F AR T ILFE 2+ IUF R R, 25 R
e R RIEK, ABRRFT @A, LHERERIFRRGTE TEF
B, 2T WA IEErRE R 42, BB R ILA IR R
FNETE, £ TRAKRBTEMERIK. H—F @, AL HLFH
WG] RO FEMAMA RS S, BATRE—FRSHSEE, £
BAl&RRATERELN TR T, AREFOAZRPZTA. BAKE
FEBEANSTN—5, & EATE, KAN4E5E0E, FRARN,
BERKEATAFRMEER T T LLNE . LR, BTGk
EAGIREL, B FEEITE,. —o. UL R, FF .
E kAL, EREE, BINENLELLESREENGGIHNE. 5
INEHANAG BRI, A AT R IR S S, A &
AT ARy, EEAEFTE P L. RARRAT. HRZIE. EHER. I
W, AR, ERE TS
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&1 HTI ¥ RATLRHEATRR (f27T)

HTEE BT BATN (1Z7T)
GitXE  rEEED 3
289 192 384 157 340 66 553 159

S5HEIR

68 Bl 313 150 405 192 330 82 612 156

THEIKR 213 127 398 201 370 82 695 170

55 Bt o] [ s oo 1.3% 3.0% 5k 6.1% I 814

68 Btk W B 200 B -3ex ~0.9% 2.2% 6.0% son ] 32w

7R RILLY W B son B 3o 5.8% 25 8.1% 4.5 I 7 6y
syEsEwy s B o1 B -3sy 0.3% 4.3% 5, 5.4 I g e

Fot kB HTI

A E RN, 24 F 7 A EERIFG 8 MTd 6 MRFERK, 2 ANHHE
. EIVATHIE R GAT AR R G B OB (222 XMNF L) ; Mok
R ITL G IR AR, B4k, IE. BRIk S; KARAT @B fIlE &
Rk, S EAAK, 5 MNEketk, 3 MTkdgik TR, BAKE., T EFTF
AR IR, B3GR TTREGE 4 &, (20 5 RIRRBEG . A RE T RS, K
PR A BT R R,

7 A E AR &% R vA LG BT LR A 213 1270, Fligk 14.2%, 1-7 A Zitik
AN 2488 107, Fl3gk 151%. 7 AR GEHFXRE, AL I SHEHR TR E
BXREFRNE., —FERAOREFFITEE, 7 ATHERMAFEK, H—F @t
B R EFREFGHIIFGE, R EERAEH., BAVASSETEEL T BETL
P HEEN T ¥, AL LGIERFERGOLLFEENES, MELEFY
EEA b Z2ERF S, kAL Z A TR, EEENG T LRANEK
12.6%, V3E4A)IE3E K 19.6%.

7 ABE A KARBRVAT @IEATLICANA 127 1270, FHREK 4.9%. 1-7 A Zitlkn
A 1342 1L, FIHHEIK 1.9%. £ @iEATkd kit d, KARBRATEBELLT
FAAST R, AR A58, 4k sh K, BN E 2023 F TR = mE,
SRR IR T 2K, FlBTEHMR A IS 0k, KEF bk b4 TEE 2584,
W H P RN T AR KA R A iE BRI . TR % AR e G B A 8] AR
b F AR AR EIE K

7 A B AEIEATMNA 201 1270, FIHEK 5.8%. 1-7 A ZiHlAh 1162 12
T, BEHIEK03%. 4F 16 A, REAMAEA LS Rt o#iE =& 1908.8 7 T4, F
K 0.1%, EFFATF AT, 7 Ak, B EHEANES, i S
S 5HR, BRLEAFENSWEEPHELEIR, HRETHEEE, EmiFT7 A
AHBAK, XA ERRAZEERE. BATERREARIK, EAEAT L
kA, AT BEGERMER, FRABEHERR, BASFAROMEFRAFLE T, &
AT RAFARMEIE K.
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7 A B AHARAAT RN A 695 12T, RIHIEK 4.5%. 1-7 A Rk 4172 12
T, FIHEK 5.4%. 7 ARZHE#G T T, REAESTHHE RIT, 2EEAKZIN
R R A, AWMEEELHUDA, SR MmA%S . B, £5FTHESH,
e EREMNAELE 56 A TiT/E, BABAEMRL, @K, RBER, LA AR

& THME.
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B, FRABRSEASHENGETEFRERI, KEF@, PREEHBTL
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HERVEANRY ZHARNETENT, IHIR. 7. FY. REFHE. 2H—FA
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1.2 K RAT LA IRIR

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

FMFE: A (7TA2827HA28), WREH. #RMFE 1935 A
2590/2370/795 7L, #X _EJE+10/-10/-15 7T, %% _E A +50/+80/+15 7L, FKIAKAE, 5F
EIMAR RS HAAF S 1935 #4-370/-350/-155 T, 4k H-355/-370/
-235 7T,

FERE: RKAANKREAIMA 933 T, R EARTF, £ LA5 4., TRIERE,
A B S Al R AR B A-15 T, BREEF -2 T

FMEE. KEEZ 1573 $#h 860 /T, &K LA+20 T, HEAFF, Rk
F, ASEEm R EE 1573 3+10 T, BREFF 41-20 .

L @AE: AR L. FiL 20 B 860/355 L, K ERHF/HF, K EA
FR/+5 T, PRIRAE, SFEMUKRE SR, FAE 20 BLr+50/+435 L, HREHER)
#71+80/+15 7T,

BT AR Me+. M3 K&k, KX BEHM A 550/380/266 T, #5 L BEFHF/
FH/HFE, REAASA/HFF/HFTE. PRAERE, SFFMAEMe+. M3KEHIK.
RZ WM 20/FF/-12 57T, BREHFFH-30/-25/-22 7T

FHTE: AEL 20. F 16. & 8 #uih 465/310/200 T, R ERAFTF/HT/H
T, RERAFF/HFF/HFF. PRIKE, SFFmAkFE 20, + 16, + 8 #ff+10/
-10/+5 7T, BREFF H7-5/-10/+5 T,
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B R A

R2 EEGQEN)RMH—E

& R53° (&) 2590
KR53 (#%) 2370 -10

> & F & M 53 3080
IFE#F53 240 0

¥ 41935 795 -15

#ARKE B52° 933 0

B AR AR 52° 1340 10

1618 52° 940 -5 0

S HEE #157352 seo S 0 10 -20
% ¥ 6052° 240 -5 0 0 15
e # L3058 £ M 860 0 0 so G
#7£.2053° 355 0 5 35 15
2 3 M6+ 52° 550 0 15 20 -30
T B A *5‘2;1%7](%#&52 380 0 0 0 -25
Rz %52 266 0 0 -12 -22
HzZ #52° 110 -10 -10 -15 -10
% v 42° 370 0 -10 -10 10
A % 3t 42° 205 0 0 35 0
+2052° 465 0 0 10 -5
+1650° 310 0 0 -10 -10
o +845° 200 0 0 5 5
+550° 95 -5 -5 -5 -15
o 2041° 305 0 0 15 35
=0 o 1041° 200 0 0 0 0
0641° 95 0 0 -15 0
A 1FE L ok A 43 52° 310 -10 -10 5 0
& B 2 7‘:? 52° 740 0 -5 30 -25
4135 52° 280 0 -5 -35 -30
K 5 5 ‘ # & 52° 425 0 0 0 15
HER A5 52° 305 0 0 30 30
B EER %+ A53° 310 10 -15 -30 -40
B3I} % 57,1988 53° 455 -5 0 -10 -20
3 # it %{S 2053° 820 0 0 0 -30
41 %, B 15 53° 420 0 -30 -70 -50
H4 4 159 53° o10 S 0 20 -20
& H 471553° 300 0 0 0 0
&l & A K & 4 52° 370 0 -10 0 5
R 1% & 53° 500 10 2 -40 -40

FHPR K ELBIK, wind, HTI, 3B EwAE . dEEFAEHF
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Ho KAF &R, CARM. LAHMM--80/-10/+10 T

B10 AANRE L. FHRRBNHTF
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2020/02/19 2021/05/19 2022/08/19 2023/11/19 2020/02/19 2021/05/19 2022/08/19 2023/11/19
s 55 45y $553° e K R 53° () T« A53° (%) e 55 NARAE F.52° s [] 221573 52° H 1LBR2053°
FopbkR: B LAEAR, wind, HTI KRR B LK, wind, HTI
11 AR EARR 1618, ARMM-5/+10 7T H12 KA F 4 1935 415 7T
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2020/02/19 2021/05/19 2022/08/19 2023/11/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
— 1618 52° e M 52° — 41935
AR B LR, wind, HTI KRR B LK, wind, HTI
B 13 AR FiE 30 I39R. AARMNHFHF B14 ARHFZE M6+, FIL 200 +F 20 |HFF
1300 700
1200 650
600
1100 550
1000 500
450
900 400
800 350 W
300
700
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600 200
2021/06/19 2022/06/19 2023/06/19 2024/06/19 2020/02/19 2021/05/19 2022/08/19 2023/11/19
— 1030 5 SN A % 52° 27 T M6+ 52° e 7,20 53° +2052°
FoA kR ERHEK, wind, HTI TR E LB, wind, HTI
BB
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15 KA E&K 1988. W2 -5/+10 7L 16 A B %+ EMM+10 7T
700 370
650 350
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550 330
500 310
“ A n__n
450 290
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300 250
2020/02/19 2021/05/19 2022/08/19 2023/11/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
e 75 55,1988 53°  wmmm— L1 1%, P15 53° 1%% 53° — 7 71 53° 4 E #71553°

FerbkiR: BLIEIR, wind, HTI

FobRR: B LK, wind, HTI

B 17 AR FZ 3 KRR /K58 B L TP

B 18 AR Sk A HA-10 T
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420
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380
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340

320
2021/02/19 2022/02/19 2023/02/19 2024/02/19

2 % v A 42°

— 2 TE K S HRG20  cmm— K 5] 52°
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400 W\J—'-‘-
350

300 m’
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2022/02/19 2022/11/19 2023/08/19 2024/05/19

4 52° e 37 52° Tk a4E 52°

AR B LK, wind, HTI

KRR B LK, wind, HTI

B 19 AH E# 60 #4-5 T B20 AR 2 3 HH-10 T
350 300
300 1] 250
_’_o'_, ‘_\. 200
250
150
200 M
100
150 50
100 0
2019/02/19 2020/08/19 2022/02/19 2023/08/19 2020/02/19 2021/05/19 2022/08/19 2023/11/19
e R Z_1552° e #4560 52° BN\ 52° e 7 15 52°  cm— 8 45° E %5+ 42°

FerbkR: BRI, wind, HTI
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Pkt kR BRI, wind, HTI
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B R A

1.2.2 KAXHEE HA51E 37
RAFAARETE AR 6 A RIrde /) A TR

BARKARE T St Arda k. (LR FMAE/ T S AFERM) F3HE/PAE S5 b
6 A KR89 92.2%/97.1% % 4% £ K JE 49 95.3%/100%.

Ak de HREMRER T I 6 A Rirde /) BA i K.

Pk s AR K S 69 A de B P AP AL A d 6 F R 49 91.2%/95.7% K AL £ RS
%9 85.2%/89.9%.

BAWRESE St Irda B M) F A5G 5 6 P K6 77.8%/78.6% A0 E KA
Y 74.1%/74.7%.

Biety. FREBAREBNRR T SIrde ) EEAATFH.

BLE i RAE T o 09 3 4o B P48/ 4/t Al d 6 A KR89 95.4%/98.4% K AL £ K JB)
#9 95.1%/98.0%.

FARR TR TE Se b de P M/ A5 3 8 6 A K69 94.9%/95.0%F AL E A
JE 449 94.6%/94.8%.

WE AR E T St I Fe B P/ FASAE S A 6 F) R 4G 81.2%/85.3% AL E KA 4y
80.3%/80.6%.

%3 KASEEKRITIE—YK (20240729)

#45 EEEIELES LAY E By EIZLES E S Lk
&S UENECE S 74.1% 75.5% 77.8% 84.8%
REWIrte P AL 74.7% 73.2% 78.6% 83.3%
L E Y de R P HME 80.3% 81.6% 81.2% 80.6%
B WA B P AL 80.6% 82.6% 85.3% 81.4%
FRA R R P YME 94.6% 97.5% 94.9% 89.9%
FRR T do B 4idl 94.8% 99.0% 95.0% 93.2%
Pk It P H{E 85.2% 89.8% 91.2% 87.1%
PR e de e 4ifE 89.9% 90.0% 95.7% 90.0%
BRARAHT Fo T 248 95.3% 96.6% 92.2% 91.4%
BT R P4 100% 100% 97.1% 96.2%
B Eepdrde -1 344 95.1% 95.4% 95.4% 95.8%
B Eepdrde B 44E 98.0% 98.4% 98.4% 100%

P RR: TR SARTES, HT
E: Hrdo k=R IRE TN/ T 6 ARE RN
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¥4 A K Lipdriek  LAMded  Hinliied
LS 450mI*15/1 4 &% 48.6% 42.7% 54.4%
L E b 250mI¥16/1 # RS 51.3% 63.2% 75.6%
REaL 500ml*24/4 e 2 53.9% 53.9% 61.0%
FARKLERE 280K | 500ml/1 Wk £0.0% co.0% o
FAE R 250mi*12/1 46 R&H 62.8% 65.2% 100.0%
A% 500mI*12/44 2] 64.7% 32.3% 32.6%
i Lo i 65.9% 79.3% 72.2%
HAEARLH 500ml/# Pk 66.4% 66.4% 66.4%
otk 500mi*12/% E 2 67.8% 100% 72.7%
3L 750ml/HfA. Pk T 0% 2000 o
FoARR: SARHES, HTI
821 RAIRES St 4 AR AY 822 AR S 4o B A
oo 100.0%
- 98.0%
90.0% o
94.0%
oo 92.0%
80.0% 90.0%
75.0% 200
oo 86.0%
84.0%
65.0% o404
60.0% s
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P DD > " D D » D D S RS ) S

— ST R T ATR, e i A AT 40 T 2 B

B e G ENELE R 3

— it A R 2

FARR: $ARHFE,
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FAtRR: FACHFE, HTI

B23 FEHRE T o R B E L/

B 24 REHRES Sdrdnf B RN
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95.0%
90.0%
85.0%
80.0%
75.0%
70.0%
65.0%
60.0%

v\& v\q’\%

0’1/

Y S )

o
0”?\%\

v

e BRI LE N A

o
'»“\v\
N

ANV AA

X 0 o
N ,,y\%\ Q,\y\/\ \

9
DY o X

— iR

100.0%
\ /\ -
[P
95.0% P,
90.0%
85.0%
80.0%
L OIS S S SR R\
o> o> o> o> o> o> o>
D D D D D D D
e JL BN AT A0 R P AT e B FE o A 40 B 3 B

THRE: EALHFE,
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B R A

A 25 Ak RARER T R da R B E T B 26 R BRE T Bfio R B E T
100.0% 100.0%
95.0% 95.0%
90.0%
90.0%
85.0%
85.0%
80.0%
75.0% 80.0%
> > > > > > >
SRR VS SR SRS\ S R S G
> o> > Q> > > Q> K K K K K K K
I T I A L L
PR o o AL e (R S A e R 3 2 — AR A A T S e T (A S A e B B
FARE: SACHEE, HTI FARR: SARHERE, HT

13 i AT R RAIRIZ

&5 HTI ¥ F &I BmAF K

HTIY 3 2R ATE S (Likies)
i TR

£ER 2024/7/26 121.82 110.57 102.54 103.77 12141 11474
A 2024/7/19 123.68 111.69 102.69 103.83 120.98 115.15
tAR 2024/6/25 127.45 113.60 106.21 105.22 122.99 116.51

S EFEH] 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
XERE  2023/7/26 131.44 120.50 109.93 106.39 122.38 117.90

KA -151% -1.00% -0.14% -006% INOEBH  -035%
B ER -4.42% -2.66% -3.45% -1.38% -1.29% -1.52%
B EFEY) -9.58% -7.06% -6.90% -3.28% -1.80% -3.84%)
BREEREA -7.32% -8.24% -6.72% -2A47% -0.79% -2.68%

AR B: Wind, HTI

BET7H 268, EHRARILKIEH A 121.82, R LA TH 1.51%; i8R AR
FRH A 12673, R LA THE 1.81%. AFE KA, R EAR HHEHRANTIRELT S
4.82%, "FBRABTARET % 7.04%. FRIA, SFFARTIERAIR TG T
M 9.58%, "EMRAIRIHK THE 13.2%, KEFRH, LEHRAAALRIK TR
7.32%, "B R IEHT 4 8.47%.

ek R AL ¥ 40 H 11057, 3R E B TH 1.00%; %k S m A5 38 4504
117.18, 4 LR T4 0.96%. F KA, b A RIS RAIL G185 T 4 2.66%
Bk e A ST FEE T I 4.54%. F KA, SFFARARE RAIITIEE T %
7.06%, RS RABR A TE 8.65%, KEFFIM, FARLRARTIEL TS
8.24%, Rk ARAHITIEH T4 9.63%.
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B R A

27 BAT LR AT 82

M 28 ok AT L R AIL T HE 3

HTT9 8 s A8 2 (A )

N > QA QS
NI SNN
W P

N S NN NN
UK A A A A

HT Tk R A SR 2 (FL5E)

135.0
130.0
125.0
120.0
115.0
110.0

105.0
N » QA Q N M QA Q N M QA
PN NN NP N S RN NN SN
AN VN L AR S . S )

FA KK Wind, HTI

KA HRB: Wind, HTI

Fubl So R AT A6 40 102,54, R LA T 0.14%; L& SR A TI54H
95.57, & LB TH 033%. AFERA, REARDPILF S RAINTIRIELTE 3.45%,
bl AB IR T 4.18%. T KIA, SFFmlRIL4) SR AN T %
6.9%, FLH|shm A RIEH THE 3.69%, REFRH, LA SHRANKIEHK TR
6.72%, FUH| b AT 5L T 14 5.39%.

FAEE AT ARE A 103.77, K LB T B 0.06%; 7 & & R AR IREA
109.13, &R LA THE 1.30%. AE%kA, R EARMFEERAIKIEHK TS 1.38%,
FAREARAD R T % 4.48%. FRIE, SFFmAkF1EmRAITIK T E
3.28%, FREEMAABTIA TR 2.72%, BREFRLY, 7EOHRANTIELT %
2.47%, FAZERAI R IRE T 4 7.54%.

29 LA R ATk s AL HE 3

B30 FEHFLRARTLIHK

HTTSL# S A8 4k (L)

130.0
125.0
120.0
115.0
110.0
105.0

100.0
N & Q

NN N R N SN
UG A A A A

HTI & A4 ()

150.0
140.0
130.0
120.0
110.0
100.0

90.0
N X QA

Q N > QA Q N >
ISR\ SN S &N N
v

PR G S SRR
U A A

PR B Wind, HTI
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AR B Wind, HTI
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B R A

BARBRAINTIH A 121.41, B EFRHA 0.35%; ®AERTRATIEIA
120.74, R LR FH 015%. AE kA, REAR YR AR EARAILTIILT B
1.29%, RARTARAITIEITE 2.33%. FRIA, SFFm ki AR AAIL
RIS TE 1.8%, RARBRAIRIEHTHE 1.71%, REFFH, RAERTBRAIL
RAREL T % 0.79%, ik AR S s AH T84T 4 3.65%.

AR R AL ¥ 3 11474, R E B T 0.35%; RAKH A5 H
127.23, 3R LR T 0.93%., AERA, 4 b A B RPAR AT IEE T & 1.52%,
RBAT AT IEH T 4.76%., F KA, SFFMURBBARAN T84T 4
3.84%, RARH AR ABTISH THE 2.24%, 3 EFR L, KRR IEH TR
2.68%, HARFHRAIANIGE T 4 4.84%.

B 31 i AR RAT L ARAR K I

B 32 SRARPHT S AL F6 4

HTLik A RS R Ade 4 (LK)

HTI3kAkH R ATSH (AT)

135.0 145.0
130.0 135.0
125.0 125.0
120.0 115.0
115.0 105.0
fiVQ\ fiVQv o fﬂ’\g m’b'b\ w”"& ff-"@ “L’-"\Q fv“’d\ ﬂ,“'gu ’LNQ/\ %'VQ\ fﬂ& m'VQ« fiV\Q fﬁ‘g\ ff,"& n?'g« fib'@ ’LNQ\ 'LVQ& o

FoFHRIR: Wind, HTI

FFHRIR: Wind, HTI

1.4 EEATRENGE T EFE

%6 2024 7 A FATLATH

B3 473k ARk

7.2 Bl Beadk Ol L T4 ik K, B ARAE 4 KR hitps://mp.weixin.gg.com/s/GV00UrORjyabgTzn0lebQ

7.4 J& s WIMTF R, RIAT LS IR EARFE AL 8 A& https://www.yicai.com/news/102176917.html

7.9 ERK 254 KA TR 1 7L, HEKITAN 4B https://mp.weixin.qg.com/s/KuxhVWa-0BréhRIfIKVdxQ

7.9 SR 6 A A B #4542 £k http://lzbiigzs.com/ArticleView.aspx?id=F63371438C5D6FAB

7.10 HARHE Z & BPAR R0 ) B3 KAR AR B https://mp.weixin.qg.com/s/9zWI8NaH-ZCLoMQRF5hqgzA

7.11 RARA 1-5 A 247 eskAT ¥ = F R 3 K 8.99%https://mp.weixin.qg.com/s/VGKR8LMX5McMaaudmUUy5g
6 A RSN T I 2.1%

7.12 B https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.stats.gov.cn%2Fxxgk%2Fsifb%2Fzxfb2020%2F202407
%2FP020240710328810311557.xIsx&wdOrigin=BROWSELINK

7.13 RUL7S 5 LA T 39 AR 5 5% 3% K iR 3 https://mp.weixin.qg.com/s/TmmtTdZeFLZHWRUPs7SInw

7.14 g 1-5 A "iE AT L A)IE R He3g 2.9%https://www.cls.cn/detail /1731901

7.16 ] S A 2 F ) b3 K 3.4% https://www.stats.gov.cn/si/zxfb/202407/t20240715 1955618.html

7.17 HARHF T | A MR BPAR R o 3t —F X I3 https://mp.weixin.qg.com/s/1hym7yK20zALDkDjvg-oMw

7.22 #H B 53 B I 8 L3 R A4, K T IE2 https://trb.mofcom.gov.cn/gzdt/art/2024/art 4a71df2ce86a40368af4f6d6259ca7f5.html

7.23 RASWG R IFE 5-6 ARSI E MALELTF 2k https://finance.sina.com.cn/stock/bxjj/2024-07-19/doc-incervxe5624152.shtml

7.26 Rk 6 A # RARITJE ik JE A4S https://mp.weixin.qg.com/s/RFOGRpTH552SGMD2MxbhLg

7.26 At b R A = RAORHE E B1R) Ie3% K 64.1%https://mp.weixin.qq.com/s/UCPNswSduGwt9rHtp252TQ

PR R: wind, HTI

6 Aug 2024
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¥ B & Sk

%7 2024 %7 f i kaE s

B 4 A HE

TEA IR Ay A=) M it R

71 17 Ry PR Z AT AR, AR E 2024 4F 6 AR, ASEIEETENRSHF X T R = &N 5,804,866 K, &3] B AR LA
0.0912%, M FE RSN A 27.07 T/ FAKMN A 25.41 U/, O Z AT E4AF A 152,698,197.64 TARK T (REZXHFM ) .
TR S A MR
ISR SRR A AR, 2024 5 6 A, A& A RPN KR KA 838,900 K, & a8) B A ] h 0.0663%,

7.1 Fe AR W F W FEEMA 21.41 /K. RN A 2113 T/RE, ZATG T LA AR T 17,855,303.00 T ( RARHMEEXHHA) .
HE 202446 A 30 B, 235 G RHE RN 2,062,068 J&, L5 B LE] A 0.1629%, T FE GRS M A 25.00 T/, &
A& A 21.13 AL/E, B AT A B h AR T 45,202,472.54 7T ( REZXHMEERHHFA) .
FMEAREE BAR R AR EA] LA AR A L (F FRAA) mAF it X A%

7.2 R MaAR R TG A N AR, 2 8) I 5% IR AR KR B4 WAL ARk (A FRAIK) (FAR“BEZK") B A FHEELR, R
Ed FNR S FH X I RE R F XoBIFA &) At RAZ it 1200.03 77 B4y, BP RABILAN 3] B KA GY 3%,
FaE: FEE LGS
A PR AT NG, 2024 F EFF, FHAL)ET LT NG RAGAAETTM 121270, BIWRT 59.77%, L F AT

7.7 Fi A E 29.83 1450, AalRdE 2 MAR B G 09 4 AR TR 13.4 1270, FIIRT 55.21%, LFFIHAF4 29.92 1270, ARG ARt
T 028 T, EFRMTM 067 T, TG EHe)RE, HiALEAT, —FEAHKTHDE, HNEE AT LK, 4o
S| A FEREE, FARAREY TR, —FE$FRATHY 7510, 1 EFFHEREGFE IRT 50%2 E,
HFRI: FFE LG RTRE

78 P B BBEA AR, A3 TR 2024 F L FRNE LM 1179 10T AL, IR 0.72%44; Fit 028 T LT A8 KA

’ = B4 A)E-2900 7 LA A, BlHIFR T 1504.26 7 LAt . HARET, BEMA, +FoLii FAERE, MAETFFHAN

Bk G A B E S, N3] T A S A TR 0 BLE.
W H % FFE LTS

7.9 YT % WIT % R AN AR, 28] Tt 2024 4F-F 5B 903 8, T 5) B AR 49 4 F1IE 4 6500 7 £ 9000 7 7L, [l HIEKE) 128%%
215%. HIK B d T RAMASRERA TR, 241 F A A AN SUT 83,
RAEM S BRI RGNS

7.9 RELZE [ RRLREANER, ERREAEEHRTASAAAR, EAFTHAL AR TABRMEHENSE] H R, it rid
20 12T,
TR FFE LG TE
PAFR SR A AR, 2024 4 EFFIR4A)E A 13300.66 7 L E 14963.24 L, FlHIEK 60%-80%. 4ofkiE 2w HAR R G #

7.10 E/R R AFVE A 11217.05 7 UE 12879.63 7 G, FlHIEK 56.04%-79.17%. 2 3] Fr4ZHHRIA & 4de. £ 4%, 246 B = KEREa
RS E, MRARENE F B0, EhEMH Bl T L, AANER K 22T LRSS KAl 45 L AR, VA
B E B RAA AT .
RS F LT

710 - RMBARAL K A N AR, TRt 2024 45 22 B, TN 3) A £ 64 #1816 1245 17.3 24X, B L5 R ek, %ﬂé’

: - Iy 4,92 1LAEN Y 6.22 107, e H 44.39%F) 56.12%. LG EHETERER, LTV E5Hwm., LEREMEAN, A8 FRitEAL

Z AN 78.6 1270 80.8 12T, 5 LRI 54.6 1L LA, R HIZK L) 24 120E) Y 26.2 1070, 3EHE A 43.95%F] 47.98%.
R E: SRR LGTE

7.11 Fep TR R ATNEAR, TR 2024 L F 3845008 7.19 10 E 7.97 1070, BlRGIEK 40%-55%; Fodk &Rl ETRG 710U E 7.75
1270, BlHIEK 60%-77%; AP EA 0.2553 7T/ P%-0.2826 7T/FX.
AP FIE AFEFH

7.14 TR B FIBEANER, EEENDIFRIRENNECREFLEE, AATELRBERS. FMSEHERCERMXRS. &
NG R FN G AN FEARLENDFTE, FABSRLERMEANG] FLBETFRFM LT EREA,
FFIE: ALEAS LR

7.16 P A HRILIE R ATNEAR, W3 2023 4 12 A 31 B AR 28.19 10 A A AL, B 10 BORILA 1L (AHL) , RELIE, TR A
IR RN, JRARESGEE A 2024 7 A 23 . IRARRER 4 20247 A 24 8.
RAS A R ArE R
KA A R AT ANEAR, BE 202457 A 17 B, AL E M E FHAEAK P AL F N7 X Rt e a3k B AR (B

7.18 IKAS A #%)19,999,993 J&, &3] B IRAG A 29 h 8.6206%, & /3] KA LB 29 H 2.8891%, AK = IR & A KM 10.16 B U/IK,
FAKR M AE A 9.26 BT/, FATE A A 191,585,678.23 B4 (AR HHA) , HAART 175,028,843.9 T, KAt 21070
AR T,
I EHR G KE itk

7.21 SER S HRBEANEAR, BE 202457 A 18 B, ANFMEERZEMENIEAK S AEF EMF XZ @ BRI EH 17417 F
M, BNE) B AT AR 1.03%, =6 RS AR A 38.23 /K, FARAR AN A 25.75 /K, MR BAH A 5856 F .
AR B i R

7.25 HF AR SRR KA NEAR, 202442 A 5 HE 202447 A 24 8, Na @SR EHERESK P LE T EN T XS A E) R
14993504 f&, =W XA & 8] B AT S AR AR 3.31%.
REbLRA BB RBANE) F K 5% ER AR

7.26 R MEAR R FMEAR AT Z A AR, RAEE B IR (A TRAP) F 2024 5 7 A 25 BBt b F4 32 A8 ity 100 &, A8
A E) I & BT ARG LB A R 4.999975%, RAENE) HAR 5%l Eeg IR A

7.28 KAFAL 7 AR PEEE TR ; . . . B
AAEAL TR AT AR, st B Kk 7 X 8 b 38 4 W) R AT PR 8) IR A 00 77 AT IR, FI4 % 36.39 LK A\ 3 AT,

6 Aug 2024 14 @ im0



B R A

MFREFEORA, AERTH, BWEF B NAEENTEASER, L ERMAER D EFTE ML IATRRZ S By
bk, 2 REIPE, RN N RIS BB R IAEA N Y A FELERTHELETEA ERYM, Z2EFTHE, K
AR G Kk, AR, IRER. KE—F EAA RS EE (bl ZANT Y, ARk CGRAWY AET B EF
AR AR N R R BT ANL B AR INER. KiE—F R HA RN E) AR Hietks .

7.29 HXER

HEREREANEM, 70298, HBXERLA 2024 FFFB, FIET N 522.96 10T, B 0.84%; FI4H)HE
21.254070, FlH3EAn 93.15%. HRER AT, BLMATER, 228 FHEHXERMRT BNE T, SEMAR S SE2H
SREE TR, BRI SABEK, £22 4 THEMELTHNARBANFIBITEK, RHFALEIETAHE,

7.30 B IERA

B FEERE

B E A NS, E) 2024 FF A EIE I H 16.28 120, R 1.38%; J34E44)iH 4.02 10T, B TR
8.36%; A AAMILH 039 L. MEMA, A8 TR EIE 5B EAEAH LEARIAMEEE, ELEFRAYPSAHTERAITL
F M\ 16.07 1270, FILEAK 0.52%. 2024 4 F 450 38) 28 W G A PARS BAF A &

PR K: wind, HTI

6 Aug 2024

%8 2024 %7 Pk %S #E
B # A AR
E Y CEO #h—F F A4 W kAL T I K https://www.reuters.com/business/retail-

79 e s
R consumer/nestle-sees-stable-sales-growth-q2-ceo-tells-paper-2024-06-29/
7.2 Tims Tims A4F ¥ [ 3KL 5 1088 https://mp.weixin.qg.com/s/upH1dQPbITrNV7kkiSMPpA
73 U A ST 0 R T innocent R i £E 480 8) SR BUBHK
’ - https://mp.weixin.qq.com/s/GHv2f8G5ivoH24RaTDCgOA
PP B AL & 1935 154 5
7.3 *4& https://www.21jingji.com/article/20240703/herald/1ba7462a2ec23c055¢35592001abc2a9.ht
ml
7.3 kS BERAIRIJE AL 4000 K https://www.jiemian.com/article/11352975.html
X B )T A5 22 8 Z 31 5 HEA R %—IAN
27 e BTG 8 2 5 5 18 & o €4 B s — AN

https://mp.weixin.qq.com/s/V3cmeQ5AS omycPLYz2DdQ

7.7 HLEA HLEAE B R K AR https://www.zhitongcaijing.com/content/detail/1145464.html
Jeib: 8] R Ak BT H)E & 2.6%

https://food.cnr.cn/focus/20240705/t20240705 526779379.shtml

7.9 Al A b RAE) 7 5 B KA 45T 2 9T A& https://www.yicai.com/news/102174943.html
4k A A 200 12EE T4 T 4 7 https://mp.weixin.qg.com/s/le-

7.8 Jei

. 4r

/.10 * TClgKA9kCore GdtEcA
EZAE T =

7.10 kgpmpy | SRAPEEEFITIRL 146 K115 .
https://baijiahao.baidu.com/s?id=1804001763522527008&wfr=spider&for=pc

211 e 343 % 20000 K11/ AL T F AATHF 8 https://mp.weixin.qgq.com/s/z3QoEGe-

' ZrZyZgTQZmyKsA
7.16 AR MBAR A MG “ANK ek A 2 R E 12 https://mp.weixin.qg.com/s/wcj-xTk77Ke2e9nF-e2EUA
2 s un & s ;IQ‘;;‘ s Gk
7.17 /T‘&?t\xll;{f'ﬁ ﬁillh%/iﬂj% ‘ﬁ’ﬁlﬂ’\)ﬂ H XJ—I7J<)\/}?é/]U\)ﬂ7K

https://mp.weixin.qq.com/s/OMN50VnvAZHliiogZa8y6w
7.19 KRR AN ELES, RALZBEE M https://mp.weixin.qg.com/s/Gis910rWuBNyRGxJHZOUAg
TR AF) st & sk ST A2 https://www.bloomberg.com/news/articles/2024-07-

2 £ A F1) 4%
7:23 Racadin 19/unilever-said-to-start-sale-talks-for-15-billion-ice-cream-unit
794 eohop FHLA Uk G IR AT Ao S ] 4940 K E B IR T
https://www.wahaha.com.cn/#/newsDetail /4223

7.4 ey teE A AT 8 KBk A P&

' https://www.yixing.gov.cn/doc/2024/07/20/1243972.shtml
224 C LR F AR E K S RO

' - https://baijiahao.baidu.com/s?id=1805318531763080361&wfr=spider&for=pc
7.24 RFE LA R R RIABARAR FK 6] 2245 T An i 20%https://www.gelonghui.com/p/877271
7.29 JEHEZ FAE JE4E 2 F B ¥ 4% 5 IR https://www.jiemian.com/article/11468938.html
7.30 a4 ¥+ B 4R T 3R hitp://www.redbull.com.cn/event/news d/id/277

PR K: wind, HTI

12 mE R
15 & zram
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2 FATRF AR RIE
21 ABRFLFABRMRERLHIZ

B R A

MATIE R A, 2447 A BB AdRskAT WA H R K, 2404 6.98 42 5.52107C,
HIRAFT B ARBTAES A A 0.13%F 0.17%; EHfH €4 BT LERIFRR
K, HAA 1217 #2 9.26 1270, A3 RIFH/ H b 7E TE 5% 4-0.04%42-0.07%.

B33 2024 4 7 AT WA FH R EBR /A hAETIE

A (10T, )

— R B AR TR (A 4)

10 0.2%
5
0 A\. . 0.1%
5 — 0.0%
-10
-15 -0.1%
AR R A R ARGl R A iHEXARE
kR EE AR LR TFHIRAM DS KT N M G R N
5 M 7 #| IR B 4k H ik REE 5
% T % ¥R o dkoe IR & &t T B
#* A 5 R
+ #
A (i3
v
FoFHRR: wind, HEEFRARL, HTI, $IBHRE 2024457 A 318

29 2024 %7 A FLFAEBEFANAK

HEaFTE (o)

LB (%)

LAMHT -0.92
ZRRA -0.68
AEERS -0.08
IR 0.01
1B B #T 0.01
Al A2 B 0.02
e 0.28

-2.10
-1.23
-0.89
0.06
0.01
0.14
0.37

For kR wind, B E FRRSLL, HTI

I8 24 7 f 31 B4 RINAE B 8 AiBfE

BT RATFAT LR RS HR K,

MR A5 45 A 4 3501. 653. 357 127U, METAL/A BB TIENA A 38.49%.

1.98%. 1.52%.

16
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¥ B & Sk

B34 2024 F 7 A AAT LB ETHMBETE/A B AETMA

g 7 — i BT
3900 — AL (AL, £4h) ML A b AE T (A4) 44%
3600
3300
3000
2700
%%OO
1800
1500
1208
90
600
308
BwRENFEAFLR O ELBZ R S
TFAMREGER IR IERE T H S ER
o Tk MR iz ) & 7
T EE S A 4 i By
A
#H o F
e b2

Fop kR wind, BEEFRRUSL, HTI, $BHRE 2024 57 A 31 H

I KFENRIE: S SARGOHLIT S AFE—B4Th: GhBi, GH
L OAREk. 4RAT. FEARATAER.

£10 —BAT L KB EANS T4 KE (20240722-20240726 )

RXEERREH & BEHEANLR L

5 B ¥)14 5 B #aaask 5 B ¥4 5 B BEo4ask
% h a4 77.40% 2.50% -0.90% 2.50%
Vr e 79.90% 15.60% 1.70% 5.70%
M4k 78.70% 7.00% 1.80% 7.00%
4RAT 78.70% 98.40% -21.80% 57.00%
E4RAT 4Rk 78.70% 43.00% 5.40% 4.10%
S IRE 78.30% 16.00% 4.60% 13.90%
BREE 78.20% 43.40% -0.20% 1.60%
T, 78.10% 4.90% 9.00% 11.50%
oA ak 77.90% 70.90% 4.50% 39.80%
AE4E 77.70% 43.40% 2.20% 1.20%
HErR 77.60% 93.00% 4.70% 3.70%
W, f) B E b 77.30% 5.70% -7.80% 0.40%
e 77.30% 7.00% -3.20% 0.40%
RABIEHy 77.20% 0.40% -4.10% 65.60%
RRALE 77.00% 16.00% -3.20% 4.10%
B T 76.90% 82.40% 12.90% 1.20%
Y 76.80% 30.70% -2.90% 2.90%
#At 76.80% 16.40% 1.20% 17.60%
AE 76.70% 98.40% 0.10% 1.60%
5% TH)E 76.60% 8.60% 1.40% 0.40%
W H RS 76.20% 79.90% -6.20% 2.00%
Fahib T 75.50% 29.10% 1.80% 5.70%
R 75.40% 3.70% 5.80% 4.10%
HUA, 75.00% 8.60% 2.40% 0.80%
W, /) K& B HER 75.00% 22.50% 2.50% 8.60%
T HA 75.00% 22.10% -4.50% 0.80%
#fE 74.50% 25.00% 1.30% 7.80%
#,F 72.80% 40.60% 0.10% 2.00%
E 2 72.70% 4.10% -5.20% 23.80%

FA R Wind, B E R T, HTI
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B R A

2.2 HRRAFERIE

BE202447A318, HERBFEEAFAE 166315 (LA SRS 44451
), RPPRGEAEAN 119.1 120, RGBS 285.4 1L, R R A
b A 4.97%, % kAL 0.04pct.

B35 EREE A AR (L)

700.0

500.0

300.0 I ‘ “

1000 I I [ I"lll [ | Ll
uile_ ,l- ,,,,, l—,,,li—g ,,,,,,,, !,,,',- —!- ! ,,,,, -',———i—l,,!'—l

-moslsasgsrz;gsadgil sﬁs 135
) o o ol Sl &4 4 G4 G AR h o o <
— | — — N N N N N N N N N N N N N | N

00 3 zssfleciesssscsk st dlE Sl

-500.0

-700.0

B G B R ASAN AR A BRI 5 AR ASAA AR ) A
KRB wind, HTI, $4BHZE 2024457 A 3181
B 36 Rikia e ik RRB R TAE &1

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

2019/1/31 2020/1/31 2021/1/31 2022/1/31 2023/1/31 2024/1/31

FHRF: wind, HTI, $3BBE 202457 A 310

S AT [ERE B b A 7.15%, RSB FAT L 2 k@ H4 LAF s Z K,
HARFE (+0.4pct) « HIE (+0.19pct) %'ﬁ‘ﬂ’-f]}@l‘ﬂiﬂxki%%ﬁu Ik PR AR & bl
BEAOTATLA HMBE (0.50%) FERS (1.20%) , ARKAMBRIFR ST
ik A3 (-0.63pct) .

12 mE R
18 & zram
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B 37 RARFARR R BB 45 BT A & 1o A An A AP e

10.0%

9.0%
8.0% 7.789%°7

2'83’ 5.00%
0% 516%  4.15%
3.80%

5.0% 203% 3. 98095/u 331% 3080
o 31200 3.01% 142%  1.43%
3.0% At LASH 1.29%
2.0% 165% q4g05  120% oo
1.0% II II L 06‘ 0.91 043%
0.0%

= 1)’1

" B ﬁ?& ;‘i’-
By /LI /[} /L] | fl{ =3 /Li\ o
L ;H S 03 B
& zﬁ# b ES
B mA R

FARR: wind, HTI, #3EA&RZE 202447 A 318

I R H JEATOG R A, TAAHES 9+ KAR T, HIR LA B 3T 69 93] 4 5%
¥4 (66%) . AARE (4.4%) « LEHIE (2.9%) ; HEBBFRILBHL, #F)
Bty (101%) M8 B RS, ZH 2 (9.1%) kX, EF A58 8% (83%) A
KEAMBEFERS (-Ldpct) , PRESIFEHFRS (0.7pct) .

A1 RARMBIE BRI

B AL MR IR & e HEE

ARFKR | AWKk Er BT g AXFKR  AWHRER FRER

EH (%) (%) (pct) G (%) (%) (pct)
1 FTMF G 6.6 6.7 -0.16 1 A7 R 10.1 10.7 -0.6
2 BARR 4.4 4.8 -0.37 2 LSy 9.1 9.5 0.4
3 oLy &5 2.9 33 -0.42 3 R 8.3 9.8 -1.44
4 | Rk 3.5 3.4 0.05 4 FIE 5 6.8 6.1 0.67
5 FMEE 2.8 2.9 -0.11 5 FMFE 6.6 6.7 -0.16
6 AR AR 10.1 10.7 -0.64 6 EREE 6.3 6.1 0.24
7 Ay 2.5 2.5 -0.03 7 MR 5.5 5.0 0.52
8 FMEARFE 5.5 5.0 0.52 8 ZAMRE 5.5 5.7 -0.19
9 HH B 1.7 1.9 -0.16 9 BAR 4.4 4.8 -0.37
10 | ALK K 1.8 2.2 0.4 10 AL 4.1 4.2 -0.02

P kR wind, HTI, #3EHZE 202447 A 31 0
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2.3  HBRGERIZ
BE202447 A 318, BEERESE A SR 441521250 (£ A #FEN 807.03
) , SFEE R T/ LA 4.48%, % A EH 0.39pct.

38 BEE A A AN (L)
3,000.00

2,500.00
2,000.00
1,500.00
1,000.00

500.00

0.00 |.|I|I.|I|II 1]] ||II| I "n " 'e “ | "lII .III ||II| II""I
: T

'\ &) () N ) S
Q Q Q Q Q Q Q
Q!' Q" Q Q N '\ (1/ v (l/ 5ol 5ol 0y b\ b\
N ’L v v 12 2 % % % v v % v v

-1,000.00 BiP TE MR 4B AN AKT): A WR TSR 4B FEFANAKT): A

FARIB: wind, HTI, #%4BERE 2024 %7 A 31 0

B39 56Tl KRB BB TME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
N N N N N N N N N N N N
L @ @ @ e @ L D @
F GV o PP S \\0(@(]3/\

NN NN NN NN
P S @ fi”\(b\ 5 “’\rb\fib\%\ ° \'\m\m“‘\%\ ©
P R R R R P A

FA kB wind, HTI, #3E&RE 202457 A 318
RS AAT B GE Bk h 11.67%, KA RFF 0.13pct; TEAEARATE IR T

AL A 657%, HE & RZ; HEBFKE W EEGTFA4TL5 3 A BHEEA
(1.29%) . BE R (1.99%) F23L4 &% (9.98%) .
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B 40 RARFAA BB 4 BT A & 1o A A A AP e

14.00%
11.80%11.67%
12.00%
9.98% Lk
10.00% 8.81%
[ DB
0,
8.00% 6.66% 6.57%
6.00%
4.00%
2.05%.99%
o . 0,919 1-29%
0.00% S e e i
oo A B oA ALl axks R

FARR: wind, HTI, #3EA&RZE 202447 A 318

L ABRGERFRAT P, BTAAHES T RAIR T, B RGE IR AT 69 4 %)
AR FLE (09%) « BERIEK (01%) « JHESE (11.9%) ; 5k IEiE 35 0L b 1)
HeL, FHSE (285%) AMBARDS, LZEF (20.0%) #5279 (17.0%)
RZ,

£12 RIRBIE BB BRI

P-4 BREEIAE b RS
. . A AFK : <
AXREFER | AmEBK &R FEEA A A B B HEEL
& (%) (%) (pct) (%) (%) (pct)
x= S
1| RELEZ 16 0.8 0.83 1| " “é*’;f:m" 31.9 30.0 1.95
2 BRI K 0.4 0.3 0.05 2 2 EH R 20.5 20.5 0.01
E Qg s
3 |7 ‘@'j %/g 31.9 30.0 1.95 3 B 2.7 15.8 16.0 -0.19
PEAD
4 S B 10.5 11.0 -0.47 4 B [ IR 13.9 14.3 -0.47
5 o [ B RE 0.2 0.2 -0.02 5 RFHL 10.9 8.8 2.14
6 &uw;f}éz 2.8 2.5 0.34 6 +E 10.7 10.6 0.10
7 KL 10.9 8.8 2.14 7 AR 2R 4k 10.6 10.5 0.06
8 +E kA 10.7 10.6 0.10 8 L] 10.5 11.0 -0.47
2% AN
9 _ & ;] i 4.8 4.4 0.33 9 o B A 10.3 10.8 -0.42
10 | %iEEE 6.4 6.5 -0.08 10 EE 10.0 8.6 1.37

P kR wind, HTI, #3E#ZE 202447 A 31 0
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3 mEATHSRIT
A BRAT b 3k B4 F I,

A BE—BAT kRN R A, 7 AR (+6.7%) . BHEL (+56%) . B
REAE (+5.3%) 2246 (+52%) . 44T (+4.3%) « B3 (+4.1%) Flcik, mik

R (-76%) . BB (-7.4%) AL RIRE (-4.9%) . B T4)iE (-3.8%) Kha %
B SARH-1.9%, £ 3LANTRSEPILEF 254, REA (-10.0%) EH2 4.

3.1

93

A .

Ba1 A B—BAT L%k (%)

8.0 6.7
56 53 52
60 43 41
4.0 28 55
1917 94 15
2.0 . <10 08
I 0.3 0.2 0.1
- - - L - - - - L - ! ! ! ! - - - — — — i — — i __ . _ _ _
0.2
20 -0.7-0.7-08 .10 I
1.8-1.8-1.9
-4.0 2627
-3.8
6.0 49
80 7476
WO womowomoa s o om o oA L W E & MO R A AR K EAE G BN
BB R A AT % @B KR 2 & H F OB OA % E R A WM R AR A R s E I R om AR
EE i R [ E MK R L Wk b & 4 R OA&
- S A H#r % % L3 ok & # o # O T B ¥ M it
FA KB wind, HTI, #IEHRE 2024 %7 A 318
7 ARSAMATATLKREI, HRAES (+5.9%) . HAAT (+4.8%) . HB £

6 Aug 2024

(+4.3%) FKW@ARAE, TR (72%) . G (-3.1%) . 3B (-2.4%) WAL,

A 42 A BRRAKRTFAT L KBkt (%)

8.0 5o
6.0 48 43
4.0 25
2.0 I I l 18 1.2 1.1
= = i 0= _ _
N [
2.0 1.0 "
-4.0 . 24 o
-6.0
-8.0 . , , . T
®  ® x 0w % B W 4 a #x a 272
i * o a i H % 5 # ® g =
i # B T oy & i
* 3 A 3
-FAH IR wind, HTI, #4E#8ZE 2024 %7 A 318
8 IEER
22 @HRITONG
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A13 A AR BA B KIS

BWEHA HIRBHEA
B HE RATKEN FAF A A0k KAWL KA AaxF A A0k
(ML) () ki@ (%) e (fe) () k8 (%)
1 FMF & 17854 1421 3.1 1 ZRITHLIE 182 8 11.1
2 BARR 4924 127 2.8 2 B AR 934 233 8.2
3 NER Rl 2249 184 -10.7 3 Py & 266 9 7.9
4 | HERERL 1954 35 1.9 4 | zyEE 260 30 7.2
5 PMEE 1923 131 -8.9 5 ZHR 233 79 6.8
6 il <o 1597 25 -2.9 6 EREY S 187 18 5.9
7 BT 1232 82 1.3 7 ST 113 8 5.8
8 Rmb AR A 934 233 8.2 8 KAE A 121 22 3.7
9 T HTE 883 188 -10.8 9 T ARekk 141 14 3.2
10 | SICLAE 799 23 2.9 10 BARIR 4924 127 2.8

FeArRBR: wind, HTI, #4BRE 2024 %7 A 31 0

3.2 HBAT LB AR
7 A HBR—8AT%, 2240400 (+2.8%) . EFHREL (+2.0%) 3Kig &, XF
MHE (-64%) £ 12 N—BATLPHELBIHE =, R ENMA (5.6%) I 1 4,

soFE M FATLERAL K, EBHELH (-141%) . BT RAEA
(-11.9% ) ktg EHT.

F 43 H R —BAT L K2 (%) B4 H BTN T —BATL R KE (%)
1.2
2.8
0 og s -
*lnw 20 l
- - - - = =g i " BN m .g_g 1.2
2.0 - -6.
40 0409 14 I I 8.0 -4.9
: -2.6 -10.0
6.0 43 ., -12.0 8.8
-8.0 6.0 g4 -14.0 -11.9
-10.0 8.2 -16.0 a1
2 E & K oA F K ow T KR % @ i EN w A E3
o R B % & o ke M F ¥ o #) pa T b}
& K o A F OF £ A # o Wk Eoy R S P V3 #y
& EE I b 5 # i 73
b2 Mook % | A #
JE
FoFHRIR: wind, HTI, #3B#8ZE 202447 A 311 FHRB: wind, HTI, #%3ERE 202457 A 310 (LBJKRTLEH
FFATRFEZT LR, SFEAM AAYE, &%)
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14 BARBMIEA KKK

BHEHA Bk EHEA

iv’{rﬁi{ﬁ aﬁ#ﬂ%ﬁﬁ‘ RS A Ak SEABAR &%ﬁf’{ﬁ iﬁﬂ%ﬁﬁu‘ RS Ak zk

(L&) (&) % (%) (fe#T) (€ %) w8 (%)
1 | RRLR 3425 30 -17.8 1 A 152 6 17.6
2 | BREILK 1259 10 3.4 2 REEL 129 16 16.9
3 | F&HHE 861 50 0.2 3 BARER 1259 10 3.4
4 | feiEein 792 24 -7.0 4 R AG 4 1 537 10 13
5 | ZHER 652 5 1.2 5 | FHUIERS 861 50 0.2
6 W [ iEAE 554 5 -0.6 6 + E I I 554 5 -0.6
7 ;g 537 10 1.3 7 7 B R 652 5 -1.2
8 | AL 516 13 -6.4 8 T E kA 321 4 -1.9
9 T E kb 321 4 -1.9 9 #—KF 148 3 -4.1
10 | 4—4k 278 6 9.7 10 + R 108 16 -6.2

FAHRR: wind, HTI, 4ERZE 2024457 A 318
3.3 EARATLEHKBKEEIN

7 A ERR—BAT AR ALK,

N EA (+15.5%) Kt@4nik, 1UE 8 AR (-

1.9%) FAF M@ Tk, BEHELTL+2.8%, £ 11 NEBR—BATLHSE 8 &, 15K

BEA (11.0%) TH14,

X&£ (-0.4%) @lkEk.,

Hw il FAaLmE (+125%) « REE (+7.9%) KK, FHE (-1.2%) .

F45 2R —BATL KKK (%)

Fa6 £ AR B FH T AT LTI AKBKNE (%)

180 155

16.0

14.0

12.0

10.0 7.7

8.0

6.0

4.0

2.0

-2.0

-4.0
N E
D
kN
A

e

e (B9

-1.9

15

16.0 125
12.0 7.9
8.0
a0 I
0.0 _—
(4.0)
YA
#®

W

B o

e

Exn

| =

ka
bl

~

HApsdrgowr O |

B £ [ |

P kR wind, HTI, #3EHE 202447 A 31 0

6 Aug 2024

24

KRR wind, HTI, 4E#&RZE 2024
T AT PRI B AAA . B

7
o

=+
>~

A318 (LBHERT B FY
& RE®)

@95&@%
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&15 RBH FH FRIA BB

BTEHR BREHFR
SEA A WA RAMES A AR R WAL RIEEN A R waksk
(M2£7) (£7) Kig (%) (iL£7) (£71) % (%)
v ] COCA-COLA
1 KR 5507 68 0.3 1 CONSOLIDATED 112 1274 11.2
2 F g 3645 822 0.0 2 UTZ BRANDS 23 16 9.5
3 F L ERK 3407 123 1.1 3 R i K, (KELLOGG) 216 63 8.3
4 T 0 R 2988 69 3.9 4 Ets 1280 63 6.5
5 TE 2446 178 3.1 5 VITA COCO 16 27 5.8
FAEE
6 B A 1832 118 2.3 6 VECTOR 21 13 4.9
T 0T A B R A
7 A 1471 88 3.2 7 (CAMPBELL SOUP) 147 49 438
8 ‘EE\'L—)*%TE? 1280 63 6.5 8 MGP INGREDIENTS 19 85 4.4
9 | fcEBR 944 71 3.4 9 B34, T (ALTRIA) 871 51 4.2
10 a‘%«%ﬂ'— 871 51 4.2 10 POST 66 114 4.0

KRR wind, HTI,

6 Aug 2024

AR E 202457 A 318

4 AHEARFATIG

41 A BATRAEEERAR

Ba7 ABR—BAFLFEE (TTM) &F 2011 FRE B HLsEE (REEZLEFLARIHITE

&5 KL E BKHEAF )
MAX
%57
250 MIN 19%
200 -
9%
150 A 1%
38% 1% 10%
100 - 6% 6% % 2%
1%
50 -[65% 64% 53% 44% | 41438% I 0% I I I I I I 1%
o|I||| 1 |
%Iikakf\%wﬁxr&ﬁﬁé& (2R ROCERX B Y E 4
o OB 4R R 4 R A F R AT 0 HE AR N BRI B R A
b e ¥ & x PO B KR A R R
B H# e L ORBEY  EAMA S

TR RR: wind, HTl, ABEFRFRLE, HIEMRE 2024457 A 310

ME 2024 F 7 A 31 A, A B—%ATLF, PE(TIM, FR) )faiéa\ﬁ%%:&h%
2011 Ak 10%VA Fe94TLA 10 4, SFASRE. BREMN. SHRES. 2%
ARFHYG PE  F o154k 14% (19.6x) , 3R EA K (15%, 20.1x) FEIK 1pct, J’:T—. 314
Irle P HE L F 17 4.

1S EE R
25 & zram




B R A

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

MAX
e

= MIN
120 % %
100
18% 15% 1%
80 - 28% 13%
0%
60 - 3% ’
3%
3%
40
20 - I
0 T
#% * " iw Mmoo R e % e
e 1 # /ﬁ fz@ ok R o A R e i &
# i & & TR = &
ES 23 r &

KRB wind, HTl, $4BHZE 2024457 A 318

A ﬂi@%@ﬁﬂ%fﬂk PE 71 & 45 448 F 2011 S0l kBRI FH L5 (0%) .
WIEH (1%) « BERE (3%) . PE #3HAmKe9iT ko R #5058 (14.1x) « i
A4 (16.1x) « RS (17.9x) .

F49 A BESANINFTER (TTM) & F 2011 F ARSI LE (MEEEITLARFFTERS

E G B RHEA )
MAX
250 MIN 2%
200 -
8% 0%
150 -
22% 4%
100 1 pq9 25% T ) 9% » 0%
9% o 0%

[ [ 0 U
0

xR A F  F F @ L & T 4 & F

I O SN SR | B . 5 0/ A K # & B A

F X % R % W K O w O w & % % A % K

& Bk = i H i bt b A B H

FHRF: wind, HTI, $3BHE 202457 A 310
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B R A

B ZE 202447 A 318, AKRTHEDAABEAGATRFFT, ARESREL (T
B 30) WfEEPALS A 17x (MR EAFHT) .

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

45 42

39
40

24
23 23
25 21 21
21, 19,
20
717 17 17 16 16 16 16 15 "
15 1413 13 12
9
10 9
0
iﬁw‘?}fﬂ i ‘xx/\Ji/ﬂ‘réc7J< R o i
i AR SRR T B MRS m T A AR A e
”A"Jk})x{‘a’*"f“—(ﬁl"}f“ % "%:(“’??/I’Q/LL\&)?J%%J})xzﬁi{%
DI A 7 T ST I I = o fE it i %= o V4 #

FoFHRIR: wind, HTI, #3B8ZE 2024 %7 A 318

4.2 HBEATLAEEER

B51HBE—BATLTAE (TTM) &F 2011 FUR B AN ELE (REEZLEFTLARTTE
B NE B EHEA )

MAX

50 - MI 39% 18%
45 - 10%
40 -
35 21%
30 4 64%
s 28%
- 0
30% 29%
20
15 29% 2%
e N
5
0 ‘ ‘ ‘
R ElS A H, N T e #* £ %
# Wk W A Ak b g R Ek &
A %EF L % A A b 7S
pi3 E Ak 5 Ak

FHRR: wind, HTI, $3BHE 2024 %7 A 311

A E 2024 %7 A 31 8, HKR—%ATL PE 7 £545 448 F 2011 vk 10%VA F
W4T o, BRI, SFEMRIE T, LT AT PE IS5 EH 0%
(145x) , AL otasii E AR (2%, 159x) FH 2pct, f£ 12 N—BATL P HL 5
12 4.

1S EE R
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B52 HBLE K FATLTHRARTEE (TTM) 4T 2011 FAREALEE (REELTLY

B TAE G I LA EFBUEHER )
MAX
K
100 - MIN 0%
90 - 10%
80 1 25% 18%
70 -
60 -
50 - 1%
40
30 5% I
20 -
o | |
0 T
L S A 3 i
a ék 2 o #
FoFHRR: wind, HTI, #3B8ZE 2024 %7 A 318
H JEsbE %47 PE & VJUL% 2011 v kAR 3 94T L A IE AR
(0%) . 3Ll (1%) . BFEARSE (5%) F. PE 4aMARAKGAT L 5 A) 2 A R i

Fl(7.7x) « BB EAEAE (8.2¢x) .

BAS3HBESNSFTER (TTM) & F 2011 FUARSNEE (MEEZLTFLARHTERE

E G B RHEA )
MAX
e
180 ~ MIN 3%
160 - 3% 0%
140
120 44% 6% 2%
100
80 4% 2% 0%
60 - 29% 2%
40
0 0
0
i i % B & 5 i | % R S
# L S i LA S T *
x & s ki i Eid fy o E
# A 1= i I iE PN i % A

KRR wind, HTI, $3ERE 202447 A 31 B (FFMAHIGLwT: 4IHEDIE 201503-201608; 2 5Lk
201703-201803; £k 201203-201408 )

MBE 2024 57 A 31 8, BERTHEBSIBIAEETAER BT THE, HRRIWEL
Sk (FAEFT 15) $94E A P14k 13x (ABR EA T 1x) .
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B R A

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

30 26
23 19
15 1001615 14 g4 g5 g,
10 9 9 9
10 4 3
5 “““lllll
o H u
£ 85 T R % H# 4+ @ ¥ £ ¥ X ¥ F £
A AR K W — & B B B F B 7w BH — F
ST 2 g o4& % % 35 BE L F # ¥ K £
2 X A T T T (S A A o’
i S
I
FAHRIR: wind, HTI, #IBRZE 202457 A 318, JIRBEEARGSERE. ATAL

4.3

£ BAT AFERIL

B55 AR—BATRFTEE (TIM) & TF 2011 FURA LT EE (REELTLARNTA

57 % A BV )

100 -
90 A
80 -
70 A
60 -
50 A
40
30 A
20 A
10

MAX
5
MIN

72%
o 97% ! 41%
98% 86% 80% 74% s

I ‘LR N

E % T H IN 5 i % 4
57 & b # A Hy i Ak R
(3 # kS Va J:8

3 & A %

Pk kIR wind, HTI, Z3ERZE 2024 57 A 31 B (TR EH 747k 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 438 )

ME 2024 %7 A 31 8, ER—BATI PE B o554 F 2011 0L k8K 052

fER (41%) . &8k (65%) .

B % W T Sutd PE i £ 4idich 84% (23.5x) , ML 4

1idE5 EAR (77%, 22.9x) EF+ 7pct, 1L AATLFHLE 4 4.

29

@ EImEE
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B R A

B5e £ A FHRRITLTFHREFTREE (TTM) & F 2011 FRR%TEE (KREE LTS
BHTEE R L5 EMFH RIS )

MAX
5
MIN

100 - o
90 - 5
80 |
70 |
229
60 | g3y 30% °
50 47%
53%
40 - .
20 555 25%
: -
10
0
X 3 £ 2 £ b 5 r #
A % 5 # i & ¥ i #
# 3 % H T 2 o i
5 & 4 T

FoFHRIR: wind, HTI, #3B8ZE 2024 %7 A 318

£ A FHFRATL PE Lo F 2011 FolRBAKGAT L A F E B
(22%) . BT 5% (25%) . JARE (25%) . PE ZB3HARIKEGAT L 55 2 IR
¥ (143x) . AREE (164x) oS T 51 E (17.8x) .

Bs7 £RELENGTAE (TTM) &F 2011 FURRLEE (NEZEFTLARFTEER

K 4N ERHEA )
MAX
250 MIN
200 60% 50%
62%
150
3%
100 - 70% 0%
98% 76%
50 - . 81% I >5% I 0%
- H m
0
7 3 * 12 7 T A T & s ES
s0) 4 T #l R i =3 u ¥ a B T %
% & E 3% El T T %
% [ % i ® 174 *
2 A
i i
i
13 s

FFRR: wind, HTI, #3B4ZE 2024 4 7 A 31 8 (FFAH R4 F: T 0T K FLiF#L 201806-201904.
201504-201704; & A IcHf 202101-202204; £ 36I 202001-202010 )

HZE 2024 57 A 31 B, EREVAHASEFARA BT LH, ERAAE K (FIE
BT 30) t94EME A dh 21x (4B LA T 1x)

12 mE R
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B58 XBARARMEE A (FAAR 30) RIAEMEARE (TTM)

140 132
120
100
80
1
60 5 44 40
32
40 28
III 272625252323222221212120201919181716151111O
20 10 8 8
. I“““““ IEARRENEE Y
TSR BERT I TERLHE FEE F SR EZ M@ R & E R
0 S RM UGS RFELARARS Aoz EDL T A MmN RS
TEZHK AT S E BAEATRGS 4 RE AR EETRAAD
BT EAE RS H R K #* M B R R
JU B 2 = e I
i H I
i &~ B kAR
*® e FR 7 #

FobRR: wind, HTl, #3BHZE 2024407 A 31 8, BIRBEA fiEEME, AR S
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B R A

&16 HBRE 505 A3 24H1 & 24 &5 L 4T
Bl EBAIG ik JEEsE APEE S
PREZRAD | N8 AR 2023A 2024H1 2024H2 2024E 2023A 2024H1 2024H2 2024E
6979.HK ERLED 20.0% 20.0% 18.0% 19.0% 34.9% 20.0% 20.0% 20.0%
1876.HK BAREK 5.8% -4.3% 7.5% -0.4% -6.7% -5.9% 28.9% 5.4%
168.HK Eo R X 5.5% -5.0% 7.0% 2.4% 15.0% 5.8% 32.3% 11.0%
0291.HK R 10.4% -2.1% 6.5% 1.4% 18.6% 8.0% 35.1% 10.6%
1579.HK B [ IR -0.1% 14.4% 5.8% 9.4% 14.9% 13.9% 8.6% 10.9%
9633.HK RFE L 28.4% 7.0% 7.8% 7.4% 42.2% 7.0% 0.0% 3.3%
0322.HK BT A F 2.2% 0.4% 5.2% 2.7% 10.1% 8.8% 6.9% 7.9%
0220.HK Go—A ik 1.2% 7.1% 7.8% 7.1% 14.8% 34.8% 20.1% 26.6%
506.HK + B R 2.3% -6.7% -1.9% -4.7% 26.2% -1.0% -18.3% -5.6%
2319.HK EE NI 2.6% -10.0% 1.8% -4.3% -9.3% -20.0% 22.4% -4.2%
6186.HK o [ kA -8.3% -7.0% -2.6% -4.8% -31.4% -5.0% -4.7% -4.9%
1717.HK AR -5.3% 3.8% 8.3% 6.1% -19.5% -15.0% 1116.7% 60.9%
9985.HK T Erk 5.2% 20.0% 21.2% 20.6% 6.3% 36.0% 18.6% 27.4%
MNST.US 14 akor 13.1% 11.7% 10.9% 11.3% 36.0% 13.2% 11.9% 14.1%
MKC.US R £ 4.9% 0.7% 2.6% 1.7% 6.0% 11.1% 5.2% 7.7%
BUD.US | R 2.8% 2.7% -0.8% 0.9% -10.5% 29.7% 4.2% 11.1%
2502.0P EZN:E Xcil 10.3% 6.7% 4.6% 5.6% 8.3% 11.2% 24.0% 18.9%

FAHRR: HTI TRl

TR (1) BB E0E: AHdedEdp
4k, T84 202301 AR i ki — R MRS (BLE) 2.6 2L, (3) BRIFS

1% (2023 it AT RS, (5) RAkok: 2023 A1k AIMEE4AIE (I 2022 HAEAEIAH— R MHAMERH ).

i

vz,

2023 Fiefh bRk T AANAMMEE S, AR ETIRA. (2) o—-0k P E: 2023 454 2024 F)384 5858 H R
2023 47 20204 )3 E4F|TAN A M AN, R Q4 23HL S EL—RMEAUIC
3 8500 7\ 23H2 K HNALEICE 13510, (4) Rk 2023 FRAAIEIG AN AT E (BB 22 5 11 ARIFADTHoh), 2024 SFENFEREAHH Ao

£17 H BARBAFHREE (2023) . SFENEHLILF] 2020-2023 F (%) ZEMIERL (f2HEL)

B & 2023, % FRAESE FAAELSE FAAESE FAAESLE EMER  EAHER
412023, % 2022, % #2021, % 412020, % 2023, 1L 2024, 2R
R KR 2.7 70 91 72 36
FARE K 0.6 82 55 42 73
SR ] 42 59 40 40 40
Fr & B A 4.4 64 66 48 46
FHLE 41 40 30 30 30 8
) F X E A 6.3 100 203 171 98
¥ EEE 5.4 81 113 40 98 2 1
B e 8.0 69 47 53 30
G—o kb H 72 110 120 120 100
B % E R 6.9 90 26 31 30 2
B—KP 0.9 25 30 31 21
EEX ¥ 12.6 43 41 36 34 05 0.2
LRSS 22 37 37 17 29
TRA S 5.9 50 51 52 49
RS 10.6 321 71 104 2
FA R R wind, HTI, #3EHE 202447 A 318

FREF 2023=2023 F B &5 LA /R AT T
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%18 A B SAHERER (2023) . FEAELLH] 2020-2023 4 (%) AEMIFERL (127T)

A Aok 4 E3 e 43 2%
Ea s s,k e biaean. % o R a0
AR
FHFE 32 76 96 52 52
EX %3 3.7 60 55 50 50
FHEE 4.1 60 60 60 50
b & % 2.4 51 50 41 6
g Rook b 19 65 52 48 52 2.5 45
T B 5.7 70 60 60 60
17 F B 48 73 70 71 70 71 3.0
EHFTB 2.7 52 50 51 41
RIL KA 6.3 100 99 92 128
FhH%B 2.9 64 66 48 16
£ s 11 49 56 101
XY 3 23 40 36 36 36
WEF A 25 45 52 52 59
ER%B 45 101 100 83
ZHER 1.0 15 30 30 30 0.5 0.6
SEE L 3.9 40 30 21 26 3.7 1.2
E3 373 1.6 34 33 32 30 15 3.8
B B A 6.6 87 22 68 73 0.2 23
K#55 2.4 35 30 30 80 0.9
F Ak R 76 138 155 120 96 06
vFE 3.9 52 58 52 56 0.1 0.5
ER 4 X ] 1.1 44 64 49 31
ERCD: S 2.8 64 56 108 0.3 1.0
¥ ¥E & ¥ 2.0 18 31 61 1.0
BARE 2.4 59 40 47 26
£24FH 26 62 39 35 43
ok R S 32 90 49 36 43 2.1 2.0
REREE X 3.7 63 52 46 50 0.9 1.7
ERAEX 2.4 42 38 78

PR wind, HTI, HIEHE 202447 A 318

MG 202322023 F B AL H/RIVKI TIE
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B EATL: HEMAIAY 2024 F4 TATLFALRG T Y.

7 ARGEEREE, ©LESHARNTHYPREXZ T RNE. —F BT
BEFFITHE, 7 ASTRERNAT AR, B —F Gl A RET mFL,
FEEE R AHE . BAVAASE T FFLTOBEATL Y AL T F9, S22
I R L B A LS IR S, fle EF G RERE 64 b 2 E R B A
., wKFHE A AR PR, EFFENGBLEAEEK 12.6% )24 FEEK
19.6%.

FaEAT L P AT, KRBT ABEA LT IHAaT 3%, AL
. LHEFHK., BARBEAIAAE 2023 FFEL=ZRE, SFRA N TR, Rt
BARAIAFLE SN, KEF IR G TRLEZFTHEMN, ML Py RRE T ALK
b B od g B AR ER . TR % S K B0 & B A 8) A4 AR A R IR B3
*.

AZE 7 A 31 Bk, G54 (851251.51) PETTM % 18.6X. 2 itiz ki) eg ik
M TFFRY T, BAVAA AR T ER RS AE, HF3 2485 8E EHA8 K
EREMRBART ), FINATRE-FRGH,OE, BANETAH RERTEL,
EAVE AW T A 5. BB SmaBALNT Y RA. L Edr Hi%
8 R 3R Sk B4

WAL BRI EFFAIERRA, TR TR,

7 Avik, MBAEHAESE, A SHFLE SR, CRLELFEA S LG
PR G, HMRETHRIEN T, Bk FAREBIK, ERHEALIEZRE. AR
KT 8 A 1 BRA LXFyg, Lo+ E EFF4F/#00 /KN F H-8.5%/-1.0%/
9.4%, EEZ_FETLEK. SEABFIEZZR T K. BELARERER, £
Z A2 oA RN B FB-10.3%/-5.4%/-15.2%. & RIKAHAKIE, {29 [E X EBITDA #)
R ORI ZRFAKFE., BREE, RIEBHLALGRE, EXFH RS
¥, AFURKRZERARALLR OMMAEFFLE TAT, Wit TFERERALA SN, £
A kA A AR IS K

ARMIAFBEFEEREF TR, TEAZANKE S; T LEMALEZHEN
o, FATLANE A P REALA, T ERET: 1)ASE RN KA ML,
TP HA LR EBOHFLER S, 2 IRRE N ZHomi, QR DA RE. Rk
B3, 3)HAATL AR FEFARA AT, SRBSET AT HOARZINAE L
R, A)FRIRA, Kbk BRI LA AR, e iR £ TR
ERER AT RS, RS FIRA E 300-350 5T, E A EI 100 5 FH, L
A I 100 7 FH, A8 RIFREA; F EHIERARSRE S MEHSEHE
., 4L H 47 300-400 777k, #hA B AT 100 7k, @B AR 50 ek, AR EH AL
WFh UB A E, HBIGKIHL.

BA, SHEFTELCTRAFHN T, KEBEEGMMEEHZ
A G, BRI EAE R IkIE A 2%, EABMAEFIKIEA 10%, 484t
Fo PET BAHNAS 0K B, RATAAR T T, MiteFremARiE. FA#, &K
B R AT, SRS REEHH LR, Tt A SRR ek
.

Pk ATk REAABSEHEFF R, ERERE.
RALILE . B EHEEESRKIT R, B B BN Bk ey £
E, BACRERER AR T AE I E AR E RKE. C HE KRB A2

T HAE ) B R BIRR 3, BERAT I B S R IABRT AL T, ATk B AR AR IF A A 1 K
P, 0 Fdm. REF T RFESE, BT ARFEATLERKE T HRIKRE, L

12 mE R
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AR LA e E Rk, S mp), AiRAZAET BshEsik. MEML, FREHE
IR, KBRS, sl FARETLRESELEIGE, FREANARLGEIN, £
BF @) O A E RN, AN RS O B iR LSE IR R, AT FE S
El,

bRIRE, BREREWLYA DL, ZEMNEHARE, BELHTNH. C
i EHRTIARIN AL, FHHZ S MBI X E, RE2H24, FH. FHA
B RABAF e e & RIEZ S BN, BT E R ERIFRATUE, A2 SN EF A
THARE, HHEEKERES, &M AERKREGESME], | H4E ATt A

1o
BAEATE: REAABKREREIAR, I BERRARTRBEF.

RO E. BAERAHK, PO BERRIMKLTRABEF,, R T, 4%
kmEiAREKS ), KESENZR, FHthLtoh, BIEERSF @ HA
B F T 6944 & 7 S B0 R KR,

BB EMFEIARE, BFEEMAT;, £F, KBRERVIEETTY, 12
42 A B A P BAL, Bt RLAE R R IR AR, AP KA, BT FAL a4t R4k
RAH L% HEA, T, FRL BT @, 45 AR HAT LIRS A
HRAE,

Al AT K FHIRASFREE REKFG, REppdsh RALTAHA, 4%
R R DIREITF AR

BAEAW: 7 AREEERIFEREE, RNEFRAMTRIE], it 7 A FUF SN
Bl PCARA FARAMLEL T 2R, (2 FRBERSE _FHCHAKE. TZ2RARERS. #H
HBEINREG . RN BHE TN RTRT, PO AEREE AR, K3 BRE
WA, BHERT A, BRASFCHANSETLE, #AZFE, RNFHILS S
AR =_FERA R E. RFEERATAHEIE, 6 ALE S ERILTH 4.9%,
1-6 A £t =Rl T % 3%.

PRI RS NE, T ELZERADIRA L. FRBEEERM T Hb
P RGE A, RANFUT 2024 B 54T WHAL B R RA 1@ T K, 247 THRBFLb st KT
HRBASE A, BMTOTRBINAE TAASFRFE, BASTE AL FEEK. A2k
BIBER % 5L, mAt AAFRRGHILLA LA E@ TR, (250 K LG TR
8, (2Rt Bt B A b iE s, 2% mE2EinR, SFTLiEsi
AMA, RAENKREFTT, SAALEHERRA R@Hm, *°HFRLERFAS.

MR A ERA, ERKENB L, BRI ETATRAR, 650
H ol B R A LR GBEAFIL, RMNTOTRAE LS FFIR, T HE LRSI
¥, RAGMAEZN EAT R R, AR H, FUA| el 69 B AU LA LS.

EMFHEF B 2402 AR Fe T 7%, JFE-AERE LT 11%; 24 544K
NF) e 1.3%, EEFERE s 2%, ZAMFETE4F 50 24H1 AR LT
10%, VAEFEE T % 20%;, 24 F2FMANR RIEIK 4.3%, )25 5)0E R b E4K
4.2%.

X GAE T A b, SaT g, A4 2023 FoaRiAR] 73.25%, RLAH
Fr4R A, FIBF&RATFT 2024 SF 04k 6147 & T 70%, % J8 b 77 = 6 — R A #A
SRR, TR 2024 ARG FEAF| Y 6%, BRHFFAILILE 10-20 1265 = it
%), #—FEBBEA. FFEEIRE LR 30%I2H 5] 40%. BeE SRR ka9 B s

9.

12 mE R
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Bk FRIVEEK, BATAT AN, S kh, F5T L8R ES
WAL, BHT REF MG, EMAEERATE; 2024 F, AT HREREEK.
FUARG| A mIBEFRE, PO ARE, KIpadPAKRAEFR, BB —FF
Trb Faew T EAZ B E, WEFEF TR wA ME L, BB AR R
B BATEM . AT L EARNAE R Y, FUEFESEE A, TS SLm T, &
K% 2024 F AP RAGF, RAMBSFHAATKEADHA, (254K 0-3 F AB LR
SR T .

KT B A 24HL AR L T 7%, JaEANER L T 5%; 24 4k
N F UK 4.8%, )38F)TE F) LIEK 4.9%.

REMAME L, TE2LRLEREGDRAE. A 23 FoLbs) KA,
21k 70%, ABARF) 49 45%+BA RARIR. B RIS LEFE TIM X 7.9%, & ARKL45 L
XtaTFE, MEARI .

BREAATL: B SHAARHABEFLEAHR KRN, oMb ERA, R
AR B IRERIT ARG

7 ARZHREG T T, REAETHE R, 2ERERZIRHIEREH.
BAIEEZ %A, % ROvmmiks). $E. 2555 Es, oot RENnk
56 ATFATE, BAMAEMRIL, el B K, RBER, Ak AHFLE & T H0H.
fa 8k kA, RABER. 3 as REMB SRR KASR. REEB R4%IT
B#dE, 6 AR T ERIIIEK 6.5%, 1-5 A it ZERIILK 7.9%, EKHES
FAFT AR AT AT L.

FANFEHR A LR 24H1L AR I K 7%, VFEAPER LK 7%; 24 F4FIK
AF K 7.4%, JFEAAR K 3.3%. HANFHEIFIE 24H1 AR HLIg K
0.4%, F=3E)aHFliE R LK 8.8%; 24 FAFWMARIEK 2.7%, Fodf)adF)ER
3k 7.9%, KA % —DA P B 24H1 KR g K 7.1%, FodE)aEF)0E F) Hig
K 34.8%; 24 FAFRAR K 7.1%, o3 )2EH)ERF T K 26.6%.

EL BT RITTFT, ENEEREADBMLFT AR, BRGER/%—0 L
+ [ 2023 B EFEF) 6.3%5 7.2%, K5l HEI%,

WRABATR: B A 3 F . AR S LAT R E R BT,
RS R, BARHEIEK,

1 RGE: BEHE, £EANRLERBEAKTTRIE 3.6%. O%%: #FE
Gk, ZiEgHk, A7HA 182158, AR4KRETLERE 211 1CAK, F
P K 6.5%, H K ERE 1403.4 TAK, BL4ERFN, 7 A 18587318,
A B SR L2 E 8.6 1L AR, H¥KIEIRE 1387 HFAK, FIHIEK 3.61%.

Qs BIEAMIR, BRAML RS DT, 2024 FZMOEHQTETEL
2023 4R H3E K 44%, tb 2019 4R 38Kt 303%. #EH. VB, £ T AEUR
i 3% 0, & R A F BRI TR A

B)Es: HMFEER, BFEF—F (20045 7A152780). $=A (7A8%
14 B ), KALH PYMILE 16002/16384 Rk, FWIRHA 4.8%/5.9%, %X 2019 53
8.2%/8.5%; 1& 4k &2 ik 1473.6/1555.4 AR, 3R 2019 438 14.0%/16.1%. EALE
FitAR, FEHERMTHEFLELEESTTHER, REEZMESTALLE 133 1CA
K, B¥REDEE 215 T AK, FIHRIEK 5%, b 2019 FHEK 10%.

1S EE R
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2. %% OTA FE&FITERERG, NEFE T KIAE OTA FE&FITE R HR
B, k&EHEAZHES. O KREHITE LRI 7R, HARAITHDIBREH
Wi g ik, At BEHMERBITER LA K 40%. 25%, ZHAY FiHHIL
WRARBITER LI KA 20%. ALRTRAEBRF TRTHRAENEL., 2B
8], AT ARMITER IR 34%, BBaptiTERBEK 22%, ¥ 5 TF—LAH
— KR TIE. QRARAT: 7 Ak, H5ETBE N EET KRFRE LKL
T 145, RAFPINEIFHEGEE M, B RS KIEBERTRGERE AT LK, LP,
FBH., K&, AZLHFTIEED RRBI KRR LR E 50% RAHEE
A 8 i B B IR

BRAARI, NBEETHERKAIE, RIERAZRT 2024 B HrEH A HIR
£y Ok FREE, RVAPEFEDN, ik, DABHE, REFHY
B Z % SE B R, K& 355404 B 693tk T R 3E R K. BN e
RRE AR, Tk, BRFHQRIIRBETOTREZAT =T 4. DA
¥ PEMAKSARRES A 72/144 DI R AR, B TEE TR
“China Travel”# ¥, ZHINIZRBITERLIE 142, TELEANEZEFTEONEE. &K
Al RE. BRI 14 B ENSIT AR G 1.5 42,

3.5 WL TG K, FH AN e T IEARIE R HIE, 2024 FFE AR
JA (2024 07 A01 BZE7 A 14 8), 2BEENEE 65.54%, FlWTR 2.5%, 4
E B JE T34 5M 216.31 7L, Bl T4 4.85%., BIEE 2024 47 A 14 8, 2BIE/E 4
F (15 MAALEEE) 43692 FTR, FEK 936%; 4 EHIEE A2 (15 H AL
5 ) H 1836 B K, FlHIEK 6.92%.

A AZFED: AEHRFHE, RERFEVREAH"RE., RNBUERRHELEIL
RIEAREY: —REF I, BORIRWIRIG BB A T, dEF AR B F
AEZFRINA LR EZ S FATLAEL R E, TERAMA., RLHFTEL TR
R F G R ARAEAEHR B B su At KAV Z B E MR T R 2IRFAE T
¥, NEBHEBRAA B A TA B KIE, BRECERIIEL. HBIREE,
= AL R EAT,

FThkiE: FPETA. RART. RIRED. HFHEER., XE: JMERE. Gk
BHE. BREYE. BRI, FAHKEF. LB LR,

GEMBFATL: BT LARE: 2024 S5 RAT L F HRATHE.

A¥F5% alpha K& Fe A B % UHIRERE o, s KREREELXR
B 4. 5 A5 A F T 3H-2.0%/+4.4% (F 3 23 F 4/5 A +32.4%/+17.6%), (D
MEBFREEANE BT S0, ZRESLZIHAKR, QEMNFATHN,ED
oo B AV P SR RIS HOA LR, BRE LR EZEART . KT ER. 4E
#: D5 A 2 RERBEA LWIRAR TS/ AIEIE5], @4 Deckers. On running.
Crocs. A&F. GAP %, HRAMAAFFA LSV ITRRELERTAE, BT
EFRERAER. PHER. HZRY; QRMNAFEEKEEAZRLEEL. B
AR — R BARMG NG, ENELERZALER. BTER,

iRk, K PWKEERS, 2024 FLEREERERESAK T HIFENK,
BE 2024550, REARRB LRI, 2.0% (£ 14.1%), 57 B eigiz 2 F K
L& (4.5 A -2.0%/+4.4%), ASFUAREARGEER., X ELREHF|@, BE
2024 % 5 A, AEMEFEAFLEEHE IZK 9% (FLE: 14.6%), KA B35
RN E) ek B AR AR R AT, SRR RGE,

12 mE R
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Plidsn: BRI ESRMEEAEE R, RE2024F5 A, 6 RTYEAEEZHR
Bl L, SHENR LR RIFERK, LP . RE—FERLHOA LK,
6 KAl 5 A% A HEBLATIRLA S, BRE 2024 F5 A, REAGLYXREL/RELR
it o Rl A3 K 2.6%/0.2%, 5 A% ARGk IN 4 A E. PARKE; BE
2024 6 A, MBS e n/EER R R A K 3.1%/10.0%, b FFEIKEIN
BAF. BAVAARE S o ZIRELH, TREFRBEEFRAMAEANEE K. A
B35 ) B HAR T B

FIRATIE . RAMFU, S OF SsERA: ITd A R 24H1 RN/ )3 FE 4 A
Bl H3gik: 17%/18-20%, K71 % 24Q2 KN/ VZ B A F A B bigak . F I3 /#FF;
QiEh: ZHARE 24H1 KN 10%+, AAEATIT Bk Kk (@IEE Amer L7, £7
Tt 24 FFAF0ENAL AT 1612 ), ¥ B IR 24H1 KN/ )3 84 F)IE F) 138
i 4-5%/BARHIE K, T 24H1 N 0~3%, B AIKFREAMARE, 361 & 24H1 1K
AN/VAEEAFAR gk 15-20%/15%+; Q) HAT: # AW 24Q2 KN 4-5%, ZBAIKE
Rk Q2 MR A. BlESH: SR 24H1 KN/ EEFER IR 4
10%/35%+, #CEH 2402 KA/ E 5 A)E ) oG ik 0 -3%~0%/150%+, 4] £ H
24Q2 MNFEIE 20%, 2 A|K-FIRM 24Q1 HRIEFFEZ.

RuATd: HFLHEA XA G EATLRIFRE: BRI BORE—F %X,
XFR e RAEL,

AB#FBRA—FEFE, BRLEXER. MEIHPL (X Tl LFXIE
B B A B S A BT TR 09l 4e, ah (RIALRE EH 408 T Sl
BEFATIHFE) , %HEZHE 3000 U AER KRN EE 4L, Inh LIHFRIAE
TSN VRPN

KGANE A EA AR, SAATEFH B FE 2 BB LGSR AKBARE KA
AR, B, ZR. BhR. AOKE. KALL. BodmEE 8 KRB FHL TR
FBAIAMNE, ANEARE A T A E NG 15%, *TIFE 1 BB AR OK AT A 4G
So, FINELT E SAEENAE S%AGANE, A B E A T AN 14, A AN
TAZiT 2000 7T, AT F AT % #b 5 AME 29 10% B RAZiT 1000 64 4 A B4R+,

IHRLFR 91 RN tie, AEGMF 2H 1500 1070 4L & AR K B4R B R T
4, ATFEEZEENE. RN, AF. RLFLHAR., FLTLEKRER TR
W 91 9B N T kM de (P A, P HIA T RAILLHHSF A 80%.
90%. 95%) . FEHR AL TR TAKAEHE, BEFE GbF M LH., 2024 F
12 A 31 B kA e HUE A 5k,

HEHME: RETFRARE LFFEABF AL T I 338 37T R, BB
Pl KSR, R 10 F AL EARE, RATNE 2024 F65 =8, KA. R
W EHERL A 6507 FE. 5249 T 4. 3813 B4, LiE 2023 HF4HE FEY 65%.
121%. 91%, M FREBRA EL FTREKT, BMEHRFRERUAEF LELK S
ok, KAAMER F| T —FRHEAZTEH TR, FHRRRTELRAEFE 100 1C
U, ¥R 15%-20%&94MNE A B, T R 455 F K 500 1250-667 1250, #2023 K
WARR G R T ACHALM F, R 29 H 5-6.67%.

BTREDN., RRAME A BB EMEIHFABERKR, AANTREGELHE K.
A TE S ti My, FHFATER K, RiEFE: 1) KAEFZ T, aukkFHKRe4538
KEEELBRBRE, HEXZOBRLENER. BALE. BRER. HER
wE, 2) By m, TR EEFLEMLL, RN ERTAARE, TRk e
BRI, BIL SRR A B A — RO A B A PP IT, *2 B TCL &
¥.
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BMBTATL: FPRRAARE: Rk hifmik, —RERHEFTH XA T

SHBERETRETRABAL, 2014 Flk, 4 SRIAL 5000 TimAEL . R
1% statista #t4%, 2023 FAREBEREHE G YA 1371 10 ET, it 2029 47T vAik 3|
1728 L £ 70, ALK EH 3.9%. WEEERE, 2023 FAHTME EILER
JEHERZIE 76%, 1LEH—, ZFHTHRFHKTE 28%. #RERESEZHLA
SHERBIEFAH ANARSHE, HLA 1I5WERANRRFH A ML AEHE,
AL o b A RO B L AT AL, 45 A 90% . 84%.

TIEETY, RAORFREE., AAOLZAREREFRAETRGOLE, #
ASEANSstats 45it, # ri}.‘DZ B #y éﬁi%?ﬁ T4 25104m. NEEERE, AHTHIX
BRERRESERZHE 76%, 1LEF—, ZHTHRTFIHYKF 28%, KRS EXfGT
GF R EG T 0 —HET N T R2HIE. FE2T—22NBUTMERRTHE R
¥, AHLRR R —ETIHELEZ HREERK,

A3 Techsci Research, 2023 A &L, 3) — 464 W 3564 T HHAE A 9.551C £ 7T,
FRit ££ 2025-2029 48] 04 13.00% 469 53 5 A3 K R I K . RIE Wheelive 4it, Ad
oy B B E S iE R e 10%, @i E RAKT 5%.

AATH RAEIE B BATRAE RN GE T, Flhdkin Aok, HRIE Statista HIE,
2022 AR QAT HEAE 2 25104, Tt 2027 38K 5| 3104m, HFH A KFE 4.2%;
2022 A IR AATE AN E A 555.4 12 £, Tit 3] 2027 38K 5| 755.7 1L £ 0, FA 4
WK E 64%. A G ITE T 4T LM 2015 5549 177.4 £ 038K F) 2022 564 222.3
270, FEAWKE 33%., WNEEELRE, 2023 FL K. LE. RMNBEX AFTE S
EERE, A 64.4%. 61.1%F 55.4%, & THRFHKFE 53%. S ERE, #5F
AFELER (MAATENRELEREFHALE) 77 5 LR REBEFH 3
ZALTFEGM, AT 20 L E RAMRE FAH 14 242 TR .

FPEHOLELERAERE —KAFEEERE—KERE L E, PEAITEE
T B 1998 SF49 1761 F 4R3I K £ 2021 549 6923 H 4k, SFHAOMKE 6.1%. At
WAL HE P E A/TE S 0k T H 404, 2000-2002 FF E gITE B O FTHE
AR FEZIA 26.8%, 2018 S+ E GATH T bplik 89.4%. T EEILE 0
F 21 Ml K&, 2021-2023 4% 4 34.8%. 35.9%. 58.79%.

B REEARSASE TR ARA, weImbE Lo LSRR Y, RIE
b ERE XTSI, 2020 FFEEH HTE R F EERERIHAIA 5.2%, 175
FRRFEH =N, KELFLIASESCLERNEH S F, CRFERD SO
KRB AREL, ELRANBFTREERSESE. KAI1AA, FERZH 404
HRAZ 0474, BREB R BEALYE, B LEN T, RELRER. L9, #I
W ik TG TR EME, & ﬁﬁ‘i’—ﬁ"#ﬁﬁﬁ% KEA XL RS E L LHEE, &
%Aﬁﬁﬁ,@%lfﬁ%iﬁ*ﬁﬁ ARG R By R E 6 R Rk
Fo S RN AR E. TR ERETEE, B RETHERKE, LAHEER
& I35 E ST, ﬁﬁﬁg»k¢l$%°

Rab: k. DL AR AT RRIFIRE: MR A Q3 e s pkebdh O,

BT LA ET EFF4ERAMAZHEL., E¥FF4EHHETF 14539 7
b, FlH-4.1%. B4 T E 6630 Ak, FH-7.3%. L, TR, B, FIERHAR
FEF 441-13.5%. -9.4%. -5.0%. A3 ALk, i%w#&ﬁ#—m% HAHE R
A, —EEBAHR TSI ZI R A IE . s A . 5 ASRIER
b4 3.6%. 0.7%, 6 AIRIEK 1.1%.
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BHFERAEEE, i 21 F42 22 £ 24 11 AW LR, 23 F24£ 10 A LA,

BREE B A TAL S RAVE L IR0 & TR R R —5 6. RIE 6 A
4 AR/ E CGEIfTEBRFTRIVE R —— WA LB IAEY FiEmitt T HA
A iEsh S, ERWOEEANEIER b4 SRR ER LR RS, WTH AR
KEEEAEZTHRNGBMNAR, mEENESKIER G T/ZF, FRZE,
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Summary

Suggestion: Embrace the 'moment of fear' with greed. The A and H consumer industry indices have both fallen for four
consecutive years, and have recently experienced a wave of rapid decline. The company's stock price, market expectations,
valuation level, institutional holdings and other indicators are at the lowest level in recent years or even more than ten years.
Investing in consumer stocks has become significantly less risky. On the positive side, although the recovery of consumer
discretionary consumption lags the economic recovery, its necessity characteristics mean that even if the performance is poor,
it is more likely to be a slowdown or a slight decline in growth, and the probability of a continuous decline or a sharp decline is
low. On the other hand, the dividend yields of consumer staple companies are becoming more and more attractive, and there is
the possibility of further increasing the dividend ratio, and in the current context of general interest rate cuts by central banks
around the world, high-dividend targets are expected to benefit in the long run. The continuous inflow of funds through Hong
Kong Stock Connect may be evident. To sum up, we are cautious in the short term and optimistic in the medium and long term,
and prefer long-term funds to actively allocate to leading consumer companies in the two cities. At present, we still take high
dividends as the main line of stock selection, and suggest attention on Master Kong, Uni-President Enterprise, Shuanghui
Development, Yili Shares, China Feihe, Chongqing Beer, and at the same time, it is suggested to pay attention to liquor companies
with high dividend potential. In addition, after the inflection point of pig prices, it is worth paying close attention to when the
inflection point of milk prices will appear. For other consumer industry targets, it is suggested to pay attention to China Duty
Free, Tongcheng Travel, Heilan Home, Midea Group, Yadea Holdings, Muyuan Shares, etc., see the investment advice section for
details.

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

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE 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 247 JFAZE Analyst Certification:

Fo BEH, ERRE (1) AFLRETHELERRBT KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) RGRMP LA ETEPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELA B 3N A R HRALIRE ATt B 47403 49324, |, Hongwei Wen, 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.

o WA, ARRIE () AFLRETHELEA KRBT KNS AL 2 RAAEFRAA 8D X ETATHMAL, FE (i) KRGRMT LA ETEFDEARTRE TR
R ERERINS AERNEAK, RARE T A8 BARN G KRR, &N (AHEANNRE) ELTAHRBAEMMFAE, KAPRARE (KL245000) BR2ERH
RIRERFEH 3NTHD ALY RARIREFTiT36 B 4708 4938 4. |, Weili Xiao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %4 ML 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).

BRI ARDA A Fo R T8 (4ARER") Bidd LAARALT 600597.CH R TAATRA, HARATAE 06 1 BARELTHHIAM, REAZZAKBANEX
MERARR; 20 BEEAREA. TABHAMSRAANRAA S ARBTAR; 3. BAHALLLHNHZRET. AFRERFHAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600597.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 600597.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600597.CH A A% 12 M A AR BANATAITLEE P
600597.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

000596.CH, 000895.CH, 603589.CH, 002507.CH, 002557.CH, 002311.CH & 600060.CH A AT Rit % 12N A AR ARNE P . AR E P REFLTTLEEAE X LERS
000596.CH, 000895.CH, 603589.CH, 002507.CH, 002557.CH, 002311.CH and 600060.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.

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

HARH (REHER) AR A R THCH.US BRI,

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

8 A4 12N P A 603589.CH A 00231L.CH RAFRE R RATIME AL o R 44941 EH .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH and 002311.CH.
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution

BRER (AT RANT) RARMFAZARARTA REANE L0000

é] ,ﬁv}_k?ﬁ LP i&‘ﬁ’}k—fﬁ &f;\%ﬂ%ém ]’al’{‘ HTI éﬁﬁ—/&ix ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
iﬁ \*ﬁ'}ﬁyb‘]‘; é’:’fb ’TX ﬁ%ﬂ{%ém |ﬂ1i Klﬁjﬁiéﬁ‘ﬁ» ﬁ’f{’h‘ Underperform

%T7Aﬁﬁ%ﬁﬁ#ﬁnfi LR, ARAHERRENAR L ny
ATAGBL (A FANAAHL) DAL REE,

Underperform
0.8%

PR EFA
RFXT, Ak 1218 MAATIAR REESREE 0% 1, AEE e
: Ou;[f;f;rm Outperform

90.4%

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 8952 A AN, R AAH P 137K )\J}%ﬁ z:é&%il

BTXW, £k 1218 M AR ARk E 1094 L, KRR
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 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,
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.

AZ 2024 % 6 A 30 A B EFRREFRALSA

RFXF il BIXT

(##)
HREGREALEEL 91.4% 8.1% 0.6%
REBITEP* 3.1% 4.8% 0.0%

FEANPREA ERTAATEP BT B A2

TEMREHEN, bl \ﬁﬂﬂ&Mﬁm%ka VAR KTIRA,

RAARE FINRA/NYSE 893 B AHA, ZMA B b BANBA R —£5), FREE LAY ROAERRYRE

RATHRAAARNX (E£2020%6A308)

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, AK 12-18 M A TR R R TARK, BER AT, AR FINRANYSE 5 AN AN, EMash? P ARAEA X —£43]
ik, AR 8RB AERHERIEE 10%00 L, REZPT

B2 AL BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % Bl #4 B - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

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.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

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.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZORRLE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES 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.

ﬁﬁXﬂ FIN-ESG) BB AT A ALK AR AR (FINESG) HBLH, H45bFmARAELFREREY:

B LA (FINESG) 484 ERTHERFHRAMAAE (ATRARAD") AFARRBHAFG LFERA, ANARELHERRLERAELRRIE, 50
%ﬁ%m%ﬁﬁﬁf,ﬂ?ﬁ&ﬁ&ﬂAAiﬁ%&ﬁ%ﬁ,&z SEAETMARMANE, ERBARR LR BORE, AN AT M IIMETE B REL
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&am&ﬁkﬁﬁo

BRFRBMEN AR RBKANA L P, AR AR AR § 4 SRS § RB LA, ARBAAARARYZ DRERMAR RIEDHL A0
”, &ﬁﬁéXiﬁa%%t%Tiﬁ BITE Rk A5 KAREEFEARR—RRA RRSB0GHE, REATRR, KB (SMELEHES) RRALERN, THHL
SRR B ERRGTN,

525 RBBRABANE TR, ANARERGAAMA. RERNFRBRHTER, EAMSAHREEASE P OPELRA TEAEAKLA 6, R REBRTH
Ko A4l ik LR BRBE. K. M. 5. TR A B R, KRR AR T BRRSEE. B B0BEAARE, TURRLRRILRE 51
RRKY, BAPREAEHEETE, DRARETS
F0% ALK FRALRE, MARMETSEMNL @mum@ (40 CERMEA P M) CRRMAPIRS (ANE) i) (RRRBALR) §) AHEH, NEkip
WAMAERIT, ZART P RS EMIRA XA LY RET—RH, WNAR R RO AE.

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.
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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.

TELT AW

FRREAOFRRE: KRS EAEREA ARG (“HTISGL") dA KM BAG HRERATARANG (“HTRL') K47, HA3 ARBABEARMN AN (A1 %) #
A AEZNTED GRHEARBENL) HBIER, ZATRE £ HTISGL 49 A% H B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 F X 47, HTUKK 21 B KX A 4R K
& AHBFRE,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (44RA TWER A1 ) HFFRRE, HTSIPL T 2016 % 12 A 22 A40KH
FRAEREFRIEAZERARAZ (HTISG") B—3 4,

FIE MR RE R B FRA LA SRS, 24T AR E REARNA RS R/ FEA RO ARAR L EEERRA

AKXHF GRS CREFIRATERR, 12 HTRL, HTISCL BT LB TRE BIREAZAARAS (HTISGC") AR LML, L& ERMERMETA TR TN
PSRRI, AXHPHANEABREARE O, WA IR, BAF T, KLBRBAERA, XHPRRGEAN)IERENHAFEERRFLENAE, KLHHE/
FEBBHATEAF RO TARTRENRAEN, ARLARFER, AXFPRRAGEATRAZRAFEE, LREFS SORRARE K Bosha) RALATIMY, WILEL4
THAMERXFERA S0, SEAFNAR-ARABROLE, TEBTRY, OHHARTETLY, AFATANRNATENY, BIFREARANELE, BLHKRE
AXBPHEBGEAGCTL A, MFFALBIEHSHMERR, P EAMERAFNRRE. BRELAGAMTFEERAEAT SN THEE. Ak, St bRk
L@t LRE, DBERFZARERRAEBATESTE, 2O TRAKLEREOMAREAETEERABARE, HISG REEE, B RAREAMN Y LA T
1z,

At KL ZARB TG PRI, HTISG RAMM AT, FRATEAR. TFRER, HTARAED LEARKLAFEOEMEAIITAEDHA ROIBCURBTEE.
HTISG 44 E R RH) RA Lt LALHTH HTISG M8 % AP A3 S KA R ENARM 0 kR B BT HFAE LA K%, HTISG THE 5 AL AHAZRAELR
—HABRKRF, 2 HTRLEA XS RARALREAT BEZF AT, BAREN,

97 88 B 7 3 www.equities.htisec.com , %8 £ $ 4 %83 B AT A8 %A A% BRI OAZTHEENALE L.

FEBPMRBER & AARLE A LI N0EBE RO AL FINRA AT EM A AL T, FERZEE FINRAK X5 AAME Bl d it il A EEREE
EAZHNE 281 AN ZRA.

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
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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.

PR Fedb R i S

RETXAAAL, FUENA L ARE ZAHRARAL P B ETEARTET L) ORFAN LR E LA EE RIRE SR EFHEAR.

ARERAGBLER: BB REARNA RAG (HTISCL) A T AR EHARE, HTSCL ZAERBARERS 1 RZATED (NBRARS) HHMRA . FHLREFFHAK
(EARIRAG) (FBEOE 571 %) (ATEARSO) FRLHEHHE, EAZHIMREY. FMILRERRES SFO FIREMELETA". AFRRERZLIEAR
PRESBEZRANFE, CREMRBRALRE PAENE EMERTAR, RAZREOREARALRE T P AR E LA ETELFRE HTISCLAEAR.
FEERENELER: AFLREY HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALLEEM®, BRALEDEFHLRES4FH
AAMARBLBIE AR, AFLTRERBARE 1934 £ REIEAR HE F 1506 FARNBL MM 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 HLHH
&1 ("US. Institutional Investors” ) . 8 £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stREHARA T, ETRIAFLREYEE
BAA, FERBAFZRERBNE ERITEMEAIMARRILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHERE, LRATLT AN, AETHAT, KAARLIRENETEDRTA, FELBSOMFABRE, LRFEL HOIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGTY. AFRRE T AN HOIPL, HTIRL K HTUKK 2470 EA 2 R L& FINRA BB R4, BBLTHARL FINRA % 2241 22 M5 B A H A, AFER
IR P BA MR HIEAEFRA, BRAFRRE PRANETELEEARMALBLIL (04 ADR) TRAE-TAR. FEBRAOEATREA LM, KATLEEAN
HR, AREEDEARAALRIEGEATRA RS, BN THERZ FHRLROFEARS ZERAASAFNET 2K, KFRREPAETAI G LG Tt AT
EAIALRLENZTIMANMAZ LR DN Y0, TRTAFEAIEALRLEANMAIMNFLLAR A BP0, FERGANIA BERE:

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

New York, NY 10173

BKAAGE: (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, 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
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New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAT, FOEABRATHE, AT RRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AT OELFTHRETBNELS, 25F3)" . AXLHET B RHREREANAELE AN, LB AR A L0

AR, ERBTBHERAAORESHATIH, FMEAR A RAN R LB AR R AT WETEARETEARA, BRAHOARALT LA HAE,

WEXEFANARER: LEABATAEM RN EEMRE RN R ER A L L AN ZAIANMIEANZ AR, AT HRIEAENE KOETZARE

BITAYRREDB LR AT KIEA LT IR BRI B 415742 T & Haitong International Securities (USA) Inc. (“HTIUSA”) i Ei, /8 & —KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%

A RRIBFLE . 2XBARBLLE, EREX, AEWHEETEATHRERBEAETEANBERR D, RTEER. TEIMAST. PEXNEMEAZR LA

A EEHMARFT ERMETF KREZ S, LT ARANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KAREAGBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

Fmk R XA BLER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (M4 FIE) 2001 (“FAN") X H5B A4

BEL T (a) BEATIEA, EARTHUNHY, ROFTERAAFDIMTELAHNEN (b) RFIARA KEA. R)FTARA AR IMTE RS ANHEIEA TR

& KRLRERRBLHS GEARANE) 2001 # 4A A TARMAMERA, FTFEARZRERF LOZEMXNETIA, ARTREDRAALELANTEES
HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

W% (65) 6713 0473

AARRA N ER: AFLRSDELAREMRODAAA, BEPRBATRRE RN LRRARUARERL BRI (R4 A ALRAAPLHE ('RE) ) F 6L
(1) %, %1711 (1) A8#TRA R AR |

REARERFANELER: A% HNELTH P 4 Haitong International Securities Company Limited FT &, ARERBARRKRAXERNELEP KA. EHEFASARE

MAAETATARBREE LEP . BRARTERIMALT 2R E P FERAARS. Haitong International Securities Company Limited 894 £ AUH % K S XA A2 B & T 4

RERFTIRE T RAM FRCKATRALHRN 05%. FHRBALELREA THRACLBLPXALCET TRAT.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i
KA LEAREFERS ATRAAASIC) A3 (RRALER) X545 2016/396 FHEELKATNRARHL, EAFAZLRTARIE 2001 5 (A8 %) ERRATARLE P

RELBRANAREREHAARALABREFTHER, ASIC HF AT EATRERR: www.legislation.gov.au, #i8 B FRZENABIRE LI EEEEANZ NFH, 7
FHESERRADAERGERAEER.

WERRENBHER: AREZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, AFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRRE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 V2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,751 491 22 43156800 1 A:+91 22 24216327

AMABFANTHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BT RREIE,

KRR ABEREARR, 22 58EFRGBHRERFTALHFBANA.
VAR BB B FREAE A Fad) 2019 5, RGFARAL

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

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

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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