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Economic in Indonesia and Vietnam is more optimistic, and the performance of the consumer has weakened
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Feitian Moutai prices rebounded, discounts on soft drinks and beer reduced
(31Jul 2024)
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HTI CGCl: Packaging material prices fell, beer cost index down 10% so far this
year (30 Jul 2024)
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Regional Economic Growth has Exceeded Expectations, and CPI has Declined
(26 Jul 2024)
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(Please see APPENDIX 1 for English summary)

GDP: MHZFRMMPHK, MM EI TR, 2024, AHE
ok s 2 OAEAE Y, GDP R pbigik 514 6.93%, ¥4 GDP Rk
WK 6.42%. BHhEE, LFEFMHENENZFEKIZS, BA
HERHEFNK, bRk, RELEBEHEL R,
2024, #AedE GDP Flrbigk 2.9%, WA FH, ¥ Hirlky ik
WARAT P Ak,

PR, e REZEN RN, ERZFARERRE, #F4EIT
RAT TN 2024 FPp RZFIEKEH 5.0%, I 2025 F6p B2 7
KA E 4.9% LA Z 5.1%. BIRT T ASELRH AN, 2H24 A
A RFRFEOY, AF2FERRE 6%h L, 12F KizMHE
WAL, T ERFNE. & T o fed 3T AR, #4RATHR &
2024 4 GDP3Z K FUMM 2.8% T £ 2.4%, AIRZFIEKMKLE A
B o R RFR A K, BAFABRRT § A E S a3k 25k
BFRE, B EEAERETE, TteF2538:8 %4 2%.

CPl: Mk, LABEAFEAERSG. 7 AMH CPI KFRILIEK
4.4%, SFRMB-TFHAEKAE 4.1%, BIRETATEBLH
Fidsst., BRB/E 6 A EIK CPI IRLEF, TiTAHAEZEZRH/E
By K@ Fa kAN, Z B AT AR B AR LR AR
0T, THFEREIKEZE AL, 7 AFEHERE CPI Rk
¥K 44%, W7 AA, FERZFHEIKRES 3.7%, ERBEBUT
R 2%E A% -FE B AT E N, {2230zt E e Lk,

HE: FRoBRHFAXEBFRENATE. 7 AP RSB E
FIRREAEE IS 295.2, Rl K 6.3%, FPRIE B H 12 C484k
A 123.4, ATFRIGKTF, 7 A KB EFH1TS4840Hh 49.7, KpbE
BBIHKT 2023 FRIEKF. 6 A R aniirt 5 H R gk
2.9%, 2T, AFRTEREATR.

B 7 AP RTIGH RIRRIBRARE. 7 A PRI R/ Tik
W AT L 45.0%/+3.7%, HFFmKE (2.7%). B LEE F/Tik
IR KRNG-2.9%/-2.1%/+1.5%, Fheyk B wH T /TR F/R
K 1a+1.1%/+0.5%/+1.5%, Hi %) 5ok /T 0 TR &K
+0.4%/-2.4%/+0.5%, Lk LTkl AR/ B F Il S/ R ALK S
+90.12%/47.4%/+177.0%.

115 EZRTHHE TRHMAS A PRI, RE7AK, 82019
Fohk, ZE i/ TERIHRKG PE AL oindh 83%/5%; LkH
LB/ T e PE A £ 545dkh 100%/100%, #7Aadk Tt/
FOH 4G PE B S E ) 30%/22%, AEAL A KT A AR,

BUSE = BRI, LR, THRERRG, AFIil
R, B % RE R

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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2Q24 P R fF A3 JIEAE R /B kB I /R E A E 69 GDP ( REM) L EF gk 55 A
5.1%/2.9%/6.3%/5.8%/2.3%/6.9%.

21455 EER GDP&KIE (4% 1CEA)

2022
GDP: % ZF ik 1Q22 2022 3Q22
B 5.00% 5.50% 5.70%
i A 4.20% 4.60% 4.20%
R 810%  7.50%  7.70%
Lk T 480%  8.80% | 14.10%
&E 1.90% 2.40% @ 4.40%
A 5.10% 7.80% | 13.70%

‘ 2023
4022 | 1Q23 2023 3023
5.00% ‘ 5.00% 5.20% 4.90%
2.40% _ 1.00%
7.10% ‘ 6.40%  430%  6.00%
7.10% ‘ 570%  2.90%  3.30%
1.30% ‘ 260%  1.80%  1.40%
5.90% ‘ 330%  4.10%  5.50%

4Q23
5.00%

2.20%
5.50%
3.00%
1.70%

6.70%

2Q24GDP
(REA)

1H24
1Q24 2Q24
5.10% 5.05%
2.70% 2.90%
5.80% 6.29%
3.90% 5.80%
1.50% 2.29%
5.70% 6.90%

1976

997

947

848

733

593

FAHRIR: wind, HTI

%2 KT 2E R CPl#iE

2024 F 7 AP R/F A IERE/LERBE/HE /M CPl B LIEiE R A
2.1%/NA/4.4%/ 2.0%/0.8%/4.4%, FFib3E ik 55| 4-0.2%/NA /0.7%/0.2%/0.2%/0.5%.

3Q23 4Q23 1Q24 2Q24 3Q24
23-Jul 23-Aug  23-Sep | 23-Oct  23-Nov  23-Dec | 24-Jan 24-Feb  24-Mar | 24-Apr  24-May  24-Jun 24-Jul
B 3.10% 3.30% 230% | 2.60% 2.90% 260% | 2.60% 2.80%  3.10% | 3.00% 2.80%  2.50% | 2.13%

i Aadk 410% 4.00% 4.10% | 470% 3.60% 3.70% | 2.90%  3.40% 2.70% | 2.70%  3.10%  2.40%
CPL:F 1 Fex 4.70%  530% | 6.10% | 4.90% 4.10% 3.90% | 2.80%  3.40% 3.70% | 3.80% 3.90% 3.70% | 4.40%
’ Lk®HFE  200% 2.00% 1.90% | 1.80%  150%  1.50% | 1.50%  1.80%  1.80% | 1.80%  2.00%  2.00% | 2.00%
%8 0.40%  0.90%  0.30% | -0.30% -0.40% | -0.80% [Mi0%) -0.80% -0.50% | 0.20% 1.50% 0.60% | 0.83%
Ay 210% 3.00% 370% | 3.60% 3.40% 3.60% | 3.40% 4.00% 4.00% | 4.40% 4.40% 4.30% | 4.36%
G2 0.10% 020% 0.00% | 020% 0.20% 0.40% | 0.00% 040% 0.50% | 0.30% 0.00% -0.10% | -0.18%

H Ak 020% 090% 0.50% | 0.20% -0.20% 0.40% [ :0.70%  1.00% | -0.10% | 0.10% 0.70% | -0.20%
- FaRE 010% 110% 1.10% | -020% 0.20% 020% | 0.60% 0.60% 0.10% | -0.10% 0.10% 0.00% | 0.70%
’ Lk®HE  010% 020% 0.10% | 0.10% 0.00% 020% | 020% 050% 0.10% | 0.20% 030% 0.20% | 0.20%
%8 0.00% 060% | -0.40% | -030% -0.30% -0.50% | 0.00% 0.20% 0.00% | 0.90% 0.60% | -0.30% | 0.19%
Firdy 050% 0.90% 1.10% | 0.10% 020% 0.10% | 030% 1.00% -0.20% | 0.10% 0.00% 0.20% | 0.48%

FA KB wind, HTI

ARIEDL R BT E RGTBEIE, PR/ M/ LEBHE/ADWEL 2024 F 6 A6E
A& F5 5 F A 233/97/179/NA (i A I5E) .

% 3 EEXEEHBERAHENR

3Q23 4Q23 1Q24 2Q24
23-Jul 23-Aug 23-Sep 23-Oct 23-Nov | 23-Dec 24-Jan 24-Feb 24-Mar 24-Apr | 24-May | 24-Jun
T R 203.3 204.1 201.1 207.5 207.9 218.1 210.5 214.1 235.4 236.3 228.1 232.8
Aok 103.9 105.3 102.8 105.8 109.2 124.8 110.2 100 104.4 95.2 102.9 96.6
(2015 #=100) |BkBHE 170.3 172.8 174.5 173.3 174.5 177.6 173.5 174.5 177.6 179.2 179.3 179.8
%8 105.8 106.1 1109 122.7 123.8 1326 1223 1115 116.2 118.2 122.8 n.a
R 1.50% | 1.10% | 1.50% | 2.40% | 2.10% | 0.20% | 1.10% | 6.40% | 9.30% | -270% | 2.10% | 4.40%
3 Aok 0.20% | 2.90% | -0.20% | -2.60% | -0.50% | -4.40% | -3.20% | 8.00% | 1.20% H -2.00% | -4.30%
Foi: AR Lk HE 2.70% | 3.80% | 3.80% | 230% | 2.90% | 3.60% | 1.40% | 4.60% | 5.40% | 3.50% | 6.80% | 6.30%
-85 0.50% | -2.50% | 3.10% | 17.60% | 11.60% | 13.70% | 11.20% | 4.00% | -3.20% | 15.70% | 9.30% na
FARR: BkE LA, HTI
21 Aug 2024 2 & zram
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7 AR EEF Ak )Lk E LT 5 +1.8%/+1.7%/+177%/1.54%, A& T %-0.1%:;
2024 SFmEA, BPR/F I/ E R F I [AE T 9 +3.2%/+9.7%/+192%, Z~E /A
-1.6%/-1.7%. 7 P 2B [F w3k /B k& L F F R AR 150 12 £ 7T.

47 KHELRTHHERKBEA

FATH AR BB FiE SR FER AN (%) (’i ﬁij (f:ﬁb)
ERBHL 1.77% 3.23% 1.41% 141 7578
£m 1.67% -1.59% 212 4588
Livet 1.54% 9.70% 7.97% 196 4311
LiHL 177.0% 9.70% 12.60% 165 4294
A -0.06% 9.85% -1.67% 10 2742

F# R IB: bbg, wind, HTI, B ZE 20247 A 310

MEHEEENETHERILERE,

ARG AT = 4 6y E) R A B BRIE (+13.5% ) .

Multistrada ( 12.7% ) . INDOFOOD ( +8.1% ) ; Zkt@ Al Z 4y~ 3 R £ £ L i B T
(-11.3%) . DFIRETAIL &£ H (-8.4%) . SIAM GLOBAL HOUSE (-8.0%) .

%57 Q&L HEER

EE: P EE: EERE AR EER FRESFHRE TR HERR PE ttm Wil (LARP)
& a3 FE&HE THBEV SP Equity 13.5% 7.1% 5.0% 12.67 638
E ho ik ERikiEEd GENS SP Equity 0.6% -19.0% -5.9% 16.78 553
Ep R Bra- A AE PR UNVR 1] Equity -19% -149% 2317 512
BpR INDOFOOD ICBP U Equity 8.1% 7.0% 2.3% 2651 571
EEX-F1 Alfamart AMRT Ul Equity -1.8% -3.9% 5.2% 32.46 508
R ERDBEET NESZ MK Equity | s ca | -6.4% 0.4% 44.61 405
B R ENEEA MCH VN Equity -67% 144 8% 5.4% 20.43 416
b A Elk VM VN Equity -0.9% -3 8% 45% 16.61 391
PR SAMPDERN 4 HMSP Il Equity -3.6% -19.9% -3.0% 10.30 350
HEEE [~ #EEP R CPIN 1) Equity 2.5% 3.1% -1.4% 31.71 383
EEX-FY EY: 101 MK Equity 2.4% -3.2% -1.0% 20.64 373
Eatl] KUALA LUMPUR KEPONG _|KLK MK Equity 3.9% 1.4% 1.4% 4183 367
#h MINOR INTERNATIONAL | MINT T8 Equity -2.5% -15.5% -14.1% 24.44 335
HEEE PrESE E PEP MK Equity -3.4% 2.1% 9.7% 15.02 313
EEX-FY ZHEH GENT MK Equity 11% -2.4% -7.4% 12.83 283
LkEE HhHFEF MWG VN Equity 17% 48.2% 61.9% 87.19 260
X WR D1Y MRDIY MK Equity 7.2% 35.4% 26.4% 3175 283
] BEFSHF HMPRO TB Equity 0.6% -13.2% 18.29 240
#h FEEFaE AWC TB Equity 3.4% -16.0% -17.0% 22.03 232
LHES®T XY OLG SP Equity -0.9% 16.6% -14.2% 17.67 234
Fi o i EMLHEBHE GENM MK Equity 2.0% -3.7% -3.8% 28.23 231
B R Multizirada MASA 11 Equity 12 7% 42 3% 44 3% 4271 220
#h & T e SAB VN Equity 1.0% -3.2% -215% 18.17 220
Y] DF | RETAILE H DFI SP Equity -B.4% -16.5% 9.1% 19.77 171
dha ik o GGR SP Equity 1.9% 23% -3.6% 22.15 189
Fiha g BERLI JUCKER PUBLIC BIC TB Erquity 05% -175% 0.0% 1884 171
0 S1AM GLOBAL HOUSE GLOBAL TB Equity -B.0% -6.2% -15.7% 30.95 154
FH KR bbg, HTI, #ZE 2024 %6 F| 28 B
g3 %
21 Aug 2024 3 & zram
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FOE S E N & TN

1. ZFEHE: Hm. BOZRFHRNG, RENBIRIEKE,

117 R.: GDP g%, BARESAK

2Q24 PP & GDP ( REAM) FIHIEK 5.1%, EFFLFHEK 5.08%. 2Q24 & AR A-H|
# Ak GDP (L) M &b 6.7%, 1Q24/2Q23 Lk 7.0%/6.4%., E4it, X£H
2021 VAR RAEH —F B FIFHRARG I E . MERATBRA, 2Q24 P B % A4
KB ZINENRK., P, 3 GDP Tk Ka) £ E R mT b, Rk, K. FHRk
Fak g Ak, pbob, HEAZFE KRG TR EIEFE, RAZE AT M E HIRAKRE
2. PREFHFRIFRRKET, ELRAERAHLTHGFILT, PREFARBNDR
B AT,

B REAT AT 2024 F 2 FHE KOG TAE B AT H 5.2%. AT 1H24 6925381k, BB HF
Kt b R T R AL

HRARAT IR AT TN 2024 9P REFIHEKFE A 5.0%, 8K 2025 F9p REFE KA &
49%EIAZE 5.1%, BhRAZEREULZFERTDERAAN RS, BFKF FFERIFE
BT, Bkl PMI Al B A5 AR S R, (2 B0 3 A E f L S o &
H—FHE b0 A,

B 11Q22-1Q24 P B S ifb ik Ak GDP & & otk 5L

400000 7.2%
350000 7.0%

300000 / \ 6.8%
250000 / 6.6%
200000 = 6.4%

]
150000 6.2%
100000 6.0%
50000 5.8%
0 5.6%
A LA A S N S S A S e
& ®7>* NPT IN SN S\'z,* S MO AN @Q;\

. P U GDP L AR S AR e 4 AR, G G

KRR P RRIAT, wind, HTI

2024 57 A EP R CPI Rl pb3E K 2.1%, ¥ R onikAH BRI CPI Rl pb3g K 3.7%, IR
4 1.0%. B4R 4SBT CPI B HIg K 2.3%, FRELIZK 0.2%. B Wik B AR R 4tes 38
Jed T, BEBUGEENN IR E6H S, miBIREFSE A,

1B IR EN R
4 @ e



T ESFHF & THHF

B2 2022-24F AR SR AR B IR B 3 2022-F 4 RSB S-E AR A
10.0% 5.0%
9.0% 4.5%
8.0% 4.0%
7.0% 3.5%
6.0% 3.0%
5.0% 2.5%
4.0% 2.0%
3.0% 1.5%
2.0% 1.0%
1.0% 0.5%
0.0% 0.0%
o o~ o~ o~ o~ [ o o on (22} o m < < < < o~ o~ o~ o~ o~ o~ (22} o o o o on < < < <
NI SN S VI O B B\ K> B, B B B N A A A S B B B
c - > = o > C - > = Q > o - > = C ] > = o > c — > = Q. > c — > =
2287885383582 =22¢%8°73 2382323838882 ¢%°3
e - S AR OBH R B 3 CPI ) P3G iR e SR RS )T CPIF] FL3E i
FA SRR EPREAT, wind, HTI FA R P RAAT, wind, HTI

ARIBEP AT, 2024 47 AP RO e H 10454008 123.4, 2023 4R H14 123.5. 2024
57 AR SR A B I IR R AR A5 45400 295.2 (2010 4=100) , F) 3K 6.34%.

B4 2022-Z40 K AT A5 2022-ZA4 P RS FBEE L HREEHE R
135 400 30%
350 )
130 25%
300 20%
125 250
15%
120 200
10%
115 150 I/" °
» 100 N 5%
105 0 5%
o o o o~ o~ o~ o m [22] (22} o o < < < <
100 I I I B I I B NI
§RYYYS22888323333S 5553858553858 55%3
s 2 = vz 2 = » Zz z =
c & ®m 2 ¢ 0 @ & ®™ 2 ¢ 0 ©8 & ™ 3 o N N -
- > S w oz - = = w oz - =3 Y] T TR AR SRR B A A e YOY

FARIR: PP RRAT, wind, HTI

FAHRIR: FPREAT, wind, HTI

21 Aug 2024 5 @ BRE
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12 % 8: BRBKREL FRLRA FFHEK

1Q24 & E GDP ( REM) FlHIgK 1.5%, L P#ERMSILITL GDP L ER gk
4.3%, 117558404471k GDP 4 E R thig K 11.8%.

BT o fen R RAR, #REATHRE 2024 F GDP HKFMM 2.8%TFiAE
2.4%. RERITEING, OTABHER G, SFFEZFEREFOFELABEZEK
FieFi %, BEERIIIZERA 0.6-0.7%.

B 6 2022-£ 4% GDP 3#i& I

50.0%

45.0%

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

2 e ——— e

0.0%
N RSN NIIRIIAIIRILAIZILIIN
2553555558888 853558558¢8¢8¢

m— 5] :GDP: KA 4 B bl

R E:GDP: R E AN LR AAS b Bk
# B :GDP: R EMAERE 5 A MRS S F R

FHRF: AERAT, wind, HTI

ARABERE AT, 2024 47 A& E CPIKFREILZK 0.8%, IRIEK 0.2%. RIEBEBHREZ
FAR BARATE, RS CPI B Ik 1.1%, R T 03%, & FASHRALMAT
MV R BT A Re RN, AEBRWEIKEIHA TR, PARFLEIARE, AFH
FATH Z B @R EA A LA T,

B 7 2022-2 4% B RARRERBKER

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

"\
-2.0‘@«”

-4.0%

e 7. JF] B 50 CPI ) PL 38 i

ForkoR: AE#AT, wind, HTI

21 Aug 2024 6 @ BRE



TEXE KK & TRER

ARIERE R HFZFIATE F HIE, 2024 57 A R EE TEESHHH 49.7, 2023 F
Bl 40 53.3, f HEE I L RIRL R I A I T4,

B 8 2022-Z 4% B F A1 K

58
56
54
52
50
48
46
44

KH R AR HALFI4FH, wind, HTI

1.3 %4 6 ARRMHR AR TH

2Q24 #HmP GDP ( REAN) B RIEK 2.9%, & TG/ 2.7%(238 1% 4 T T 5.
Foob, AT ALY R RA TR, A2 T ik ok B AT Ak B S 0 38 ik A T e
B, KR BE N MEBESLES —FER LK 3.6% /0.7%, HAlEHTFMEFLE—F
JE 8 2.5%/7.0%.

BIRZFIERANE B Z AR AR T A o, RFAE R 5 Ah &S e F ik 205
PRFIRE, BBEANERKEIE, Fita5iZzEZRR0RIEH 2%,

& 91Q22 £ 2Q24 # ik GDP ¥ik £

20.0%

15.0%

10.0%

o hv\ao

0.0%

_5_%@«’9 @59 \&”% 49'0 @Ww \é\‘f’ V@”% @"’ﬁ \o\”% %ge’”% e"ﬁ \@«”V &JL g @”ﬁ

A GDP: A & ik R MR b
e T A0 GDP R T AR SR P R AR AL B
A GDP: R E MR G4 = AR 75 B4Rk B b

TR AL B, wind, HTI

21 Aug 2024 7 @ BRE



P E TN & TR R

AR Ak B R T B #IE, 2024 5 6 A #Andk CPI K-F, Bk 24%, L+ A%
( REIEBIB L) CPI KT R ELIEK 0.9%, B4R CPI KT R g K 3.8%., HRiE
BHWE, AT TEARRE 5IRSA48 KRB IRA T T, R RE kK

T
10 2022- 24 KR H (ROIBEGIRSE) BEREAR A 11 2022- £ 437 Ak B4k RSB AR AL
8.0% 10.0%
7.0% 9.0%
% 8.0%
6.0% 7.0%
5.0% 6.0%
4.0% 5.0%
3'0% 4.0%
3.0%
0,
2.0% 2.0%
1.0% 1.0%
0.0% 0.0%
o o~ o o~ o~ o~ (22} o [22] [22] [22] o < < < o o o~ o o o~ o [22] (a2} o [22] [22] < < <
A NI S IS\ B B N B IR BN RN B SN B T B S BN NI
c = > = Q > c = > = o > c = > c 3 > = o > C = > = Q. > c = >
=28 82=8222382=22¢ EgEfAgeegs2g2sgs
— 2 50 (TS L3S B 4)CPIR) L3 1% e 51 IR 45~ CPI ) HL3E
KRB #m¥ksiit B, wind, HTI FHRR: F kgt B, wind, HTI

ARIEF kB R4t B335, 2Q24 Fadk Ak 4s45h 107.7 (2015 £=100) ,
2023 Bl HKF A 112.

B 12 1Q22-2Q24 #7 Aok sz AAR e 3 50

114
112
110
108
106
104
102

ForRR: HhseitA, wind, HTI

21 Aug 2024 8 @ BRE
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P E TN & TR R

ARAEF A3k B R % B 348, 2024 5 6 AR AR B E A 9.6 1LF T, R
3K 1.8%, IR TFHE 5.0%.

B 13 2010-E AR AR H X HBRA ELIE (245 GHHT)

1,050 60.0%
1,000 50.0%
950
40.0%
900
850 30.0%
800 20.0%
750
10.0%
700 N
™ 0,
650 0.0%
600 -10.0%
C O &= & >cCc S wwa+ >0 c 0% S >c 35 wa+ > 0 c 0% - >Cc
Tt 08 208535009 0l82r8s525S0l09c008228 S
NEZ23320a8idQZanmezseonInezo3s2323
AadadadsadNaddagdalaggodanaddasdsgagy
RRLRSERYIRRLRRRIRESRYRIRRRRRQRSR
s Value Of Food & Beverage Sales - Estimated —\ OY

Fob R Ak B R4t B, HTI

1.4 4&: CPI £FRFHAKP

2Q24 #d GDP ( AEMN) Bit, RIEK 6.9%. LF ST T HMIE 5.5%6.0% X
8], i AE BT T 6 2024 F GDP 3%k 6.0%-6.5%FH 47 L&, wET A, 2024
W AKT 2Q22 ( 7.83% ) . 712022 F 5 RT 2F A LR, THFAET 2021
I R IR AT . P IR B 54T GDP 4 B R LK 7.6%, EEE
AR 44T GDP % ZF) th3g K 11.26%.

B 14 1Q22 £ 2Q24 A& GDP 35k 2 I (3Q22 1B B4R % GDP 36k b 172.3% )

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5 0% —_—
0.0%
50% A A > D> DD
@'b be W o $o \@Q @'b

> > > > ™ ™ 3
\\,’l/ N Qf\z A,’\/ (\,'1/ K *,’»
ng N 52 Y @ @0 V@

‘j

em— i ) :GDP: AN S B R e— 1) :GDP: R RN AR R AF . At E RS S FR

M) GDP: R Z A LR A BARIR S 5 F T bk

For kR MbgiitE, wind, HTI

ARIBEA A ST B, 2024 S 7 FlAad CPIL KB RIILIEK 4.4%, IRrkigK 0.48%. 5F1A
R AE 6T BIRIT 5 £ 4.1%, 1245 £ BATZ T 49 2024 5B MK B AR R 8] 4.0%-4.5%Z
], ZGB MR T AR B A B ISR R IR K. 2024 5 7 A A Bk CPI R
LI K 4.3%, IR K 0.3%, A5 IEE CPIF g K 2.5%, KL K 0.1%.

BB
9 @lﬁ}ﬁgﬂ%



TEXE KK & TRER

£ 2024 %7 A 1 A&, HandREARTE LK 30%, HLEERKLF47E LR
6%, T a9 ZH AR KIUA A ) FARMAR R 6 I, @R BIKA #H KA AR

.

B 15 2022- F A8y B4k L8 KA B 16 2022- F A s iHt 5 A BRI
7.0% 5.0%
6.0% 4.5%
4.0%
5.0% 3.5%
4.0% 3.0%
) 2.5%
3.0% 2.0%
2.0% 1.5%
1.0%
1.0%
0.5%
0.0% 0.0%
PEEEEEEEEEEEEEREER: R LR E X EEE R
4. 0 c S > S Q > C - > _3 Q. > c - > 3 c i > = o > c = > = Q. > c S > =
f2fF82838582822°7 =2828255832g2sg83
e 54 AL CPIE) O3 3 — R 5 A FECPIR) P38 %

TR AditA, wind, HTI TRk Adgith, wind, HTI

1.5 Lk #&E: CPl FATAEMS
ARAE LR B\ RAT, 2024 5 6 A Bk HIE CPI KPR LIEK 2.0%. R B AEE A4
A7k CPI Rl K 2.0%. 6 A AR CPI SRLHF-F, TATI A Z 2R AL, Kbafolik
At % ERATRAEAL S0 AE LKA A BB 0 T, T A AR
2 A,
B 17 2022- £ 45 & & B A Fo B AE B A B KA

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

fa A S VN L A I LN AN S RN N, I A SR | S
& @’b‘ @Q’* & R $o¢ & Vgz;‘ ®t$\ N ¥ V\OA & ®q§ @,bﬂ
e A 50 B AR T ARFFCPIR o3 ik
KM LR BRBELITE, wind, HTI
21 Aug 2024 10 @ BRE



T E S F N & TRH K

ARIEDLRETEREITBHEIE, 2024 F 5 AL RBHIAMLISHKA 1142 (2015
=100) , FH3gK 3.8%.

B 18 2022- %41k % BAR £ 454 (2015 5-=100)

114

7.0%

113 6.0%

5.0%

112 2.0%

111 3.0%

2.0%

110 1.0%

109 0.0%

108 -1.0%

-2.0%

107 3.0%

106 -4.0%
RN SN S I I NI I
SR £ & F @ RO AR R

Dk 7 AT SR 45 4

YoY

FA kR BHRBIELITE, wind, HTI

RIEDL kBT E RG BHEIE, 2024 4 6 AL IR SRS 50H 158.9 (2015 ¢
KEH 100) , Fl3gk 8.2%; EE MR His45404h 201.2 (2015 FKF 4
100) , Rk 7.3%.

A 192018- 24 Bk & B Hb KRR R 42 (2015=100) B 202018- £ 45k B T R4 AR 3 -S4k A48 4 (2015=100)

180 12.0% 250 120%
160 10.0% 200 100%
140 8.0%
.0% 80%
120 i ,J 150
100 |/' 6.0% 60%
80 4.0% 100
s | N / q ° =N 40%
1 2.0% 50
40 | 20%
0,
20 N 0.0% S -
0 2.0% 0 0%
L. (]
gaagagaaqgagaqgaaagqaq C £ >35 o 2 & £ >F5 a 2 oo >
5553335553855 8% S23°82823°-828232
- 3Ss T wz~"3s T vz~ 3SsS
I Retail Sale of Food, Beverages & Tobacco in Specialised Stores
mmm \Wholesale of Food, Beverages and Tobacco — emsm=YoY
Y 0Y
FrtRR: LARBHELIE, HTI FARR: BRB\ELITA, HTI

1.6 EAERE: 7 ABKBE 2%-4%4 B ARK 4

HIBFEEE%ITE, 2024 47 A CPI Flbbig ¥ 4.4%, b AL 3BT CPI
Bl I K 6.4%, EAEARAATIL CPI B LI K 3.5%. S4F87 7 ANA, FHEEFHEIKE
A 3.7%, BADBEFFEZTN 2%E A% FEBARLERN, 2028k Ee L
FE .,

21 Aug 2024 11 @ BRE



T ESFHF & THHF

7 AMaEIRE BT 22 EMELE. K, B AEMRILKIES). N, 7 AR

T BAEEARA R IR FE gk 0@ L, A6 A 89 6.1% LI E 7 A6)6.4%. ERRAITE

ERLigd, HHERFAARAREFHRAZFR MM LK, E—REE LiEg)

RLEIK EA., A, MAERRREALEBRTSER, KRAFERIIKRE, KKRBIKE

x}\ s ﬁ] 19 22.5% T &£ 20.9%., Ltak, b TR A KK EPLEAKG) A, 8 A
BARET R AU —FEF 20%0A T,

R KRB Bk, A2sE AR 7 AR ERRIKE TTAIRAL 1.9pct. h Rt
Do KANE, FEERLNA 8 A 1 AAREEHD I W T RA KT 5115
OB KRR, AEAR 45 bR (44 5.6 AR T)GANEN A E KK, REE

L REE. R, AMEANT R T A R, REHRIT T 5 F
HEEH

E21 2022- 2 4 ER R B AE B HAHBAR AT

B 22 2010- 2 4 AR E B HEFABIRAI

12.0%
10.0%
10.0% 9.0%
8.0%
8.0% 7.0%
6. 0% 6.0%
: 5.0%
4.0% 4.0%
3.0%
2.0% 2.0%
1.0%
0.0% 0.0%
1998559878898 311¢8 EEESER RS RERRRE
823" 82823782833°7 §3E2g28gs2gssgs
e B BT CPIR P3G 1R

e AR CPIR] HL3E i

FARIR: EEEL A, wind,

HTI

FARR: EHELITE, wind, HTI

#E«%f%**%f FATHIE, 2Q24 FEHERE %%4— 'w}a # (TFH) KTH 39.6%, L
ik F5 4 A 60.6%, 1E 15 Av A k’T # A 153%, 2023 ﬁf]lET]ﬂ(—T— SR A
36.9%/56.9%/19.8%. LI, 2Q24 FHRE: hﬁ'%‘ﬁi%%‘éi& (%ZF) KF4-205%,
1Q23 #7i8) /K-F 4 -10.5%.

F23 1Q10-1Q24 FEAZE FHEHEK (TF)

F24 1Q10-1Q24 FEHZHFANZHEK (45)

70.0%

60.0% \/\/\

50.0%

40.0% \/_\/\ -10.0%

0.0%
o~ o~ o~ o~ o~ m m [22] [22] [a2] o < < <t
g g g g g g g g g g d
50% © mAS $ 3 § © =& 3 £ 3 5§ © =
= (] © = (] ©
= w oz - = S w oz - = S

30.0%
20.0% -15.0%
10.0% 20.0%
0.0%
NS Y5R35 8939883% 25.0%
= > = o > o - > = o > c - >
2282828282 %82¢
FEAEE N AR EC T B AR AR — R AT RIS AL E

FARR: FEAERAT, HTI

21 Aug 2024

Pkt kR FEAEERAT, HTI
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T E S F N & TRH K

2LEARTY: 7 AHTRRABTRE, FESEKTA PFRA

2.1 FRBRNGE: AP R 7T TR R K &

JNFT Ak —BAT b Rk g kA, 7 Ak g (+11.5%) « £8B (+4.8%) FKtE AT,
AR FE A (-8.4%) KM F —. BN S /TR T +1.1%/+0.5%, ¥ e K&
(+1.5%) , TAT P LBERERT. BRBELFHHER. K= A RSUBNASEA

s K,
B25 7 A #hndk—BAT LK (%) E26 7 A& A3 B FH T R TAT LRI (%)
15.0
11.5
10.0 200 444
15.0
5.0 2.8 10.0 5.4
15 I I 11 11 05 04 01 o0 5.0 0 26 08 4o
0.0 [ | - = 0.0 - - - - I
(5.0) (18) (2.2)
(5.0) (10.0) ) (6.5)
SN U S IR N, R, L.
»«iYo/ "‘\§> AN ﬁ‘\ N /@ R X)f
(10.0) (8.4) %@4&' ;%f/%?\ 00‘0\ 3;3*%’ 4\% %0% OOH\ r@%‘?
& 2 A & R
y &ﬁﬂ\ i ﬁ”’\ o %‘; rs;f‘\ \g’&@ ?;J( ‘% x\* Y -&o\/ ?%'A{ - v;‘2( jﬁ %
Ay % Q«\ 2 g \'\%‘J & W @'\ ’G‘ﬁ'\
FA &R wind, HTI TR K wind, HTI
D k0 b —BAT Lk pk i@k A, 7 A Gihaib (+3862.9%) . 1584 K (+257.7%)
FRIE AT, TR AR/ B O T ikt +490.12%/47.4%, ﬁ%- X#& (+177. o%) , B
FHEFATLY, RR04H. CEREERNE. ABELHFHBERBLEI=
277 A BB T—BATLEKKNE (%) B287 ALRBEDFHFRTITLERKE (%)
566.1
4,200 3,862.9 600
4,000 <00
3,500
3,000 400
2,500 300
2,000 200 117 5
1,500
1,000 100 I 182 25 05 04
500 177.0 W 2571122901 71.9 53.6 68.1 47.4 21.1 9.0 7.0 0 - N
0 ] [ ' (100) (2.8) (2.8) (3.0) (13.8)
% By X AR 5 SO N % WK% B 9
A &f%&k\%@ 57 J“i\%ﬁf%ﬁ % gﬁ/ ot S ® AN S A
K SN 7 < N .
ks ﬂo‘ A & 7N \N"’*’Q?{{Q W @%o WW»%O %‘/\‘(;\ \_2’3 T@o %
R K
w
FoH kB wind, HTI FHRR: wind, HTI

21 Aug 2024 13 & zram



TEXE KK & TRER

INEP oo — B ATk Rk Bk t@ R A, 7 AT A AR, Lk /TR F AT L
+5.0%/+3.7%, BHmKE (2.7%) .

B29 7 A ep R—BAT LB (%)

20.0

14.7
15.0
10.0 -~ .
7 51 50 a4
50 27 I 37 32 08
o FEE R R
o K 4 SOTNN S -
),%%‘/ _a,&z S‘/ AN v‘é\’o%)\ .gf AN %ﬁ O Q&Q’i’y
Tfy j,/- (A R S e £
W ¥ Xe e &

#K#HRIR: bbg, wind, HTI

NGB —BAT A R BE NG R A, 7 R BT ARRACIR, ikl /T AN B KN -2.9%/-
2.1%, e K& (+1.5%) .

B307 A#E LT REHKE (%)

4.0 2.8
1.5

2.0 0.7

0.0 -

(2.0) (1 . I

(4.0) (2.1) (2.9)

(6.0) (4 2) (4 4)
(8.0) (56) (63 64 )

(10.0) 5)
% . . Ok s P
K LA ZR. N
& ¥ & )v

FHFRIR: bbg, HTI

I E) — BAT Lk BN R A, 7 A % ERICER, ikl B /T 0N B bR R +0.4%/-
2.4%, ¥ K& (+0.5%) .

B317 A —BATILHREETE (%)

3.00
1.8
2.00 1.4
0.6
100 05 I I 04 91
000 M B = _
(1.00) I I
(2.00) (13) (1.6)
00 ‘”‘”
(5.00) 4 (3.9 (3.9)
NI T T S - NS S f
Tjé‘% @ . ﬁk\ Q‘%\ %}\w Vi\’*’g X\ )é;}/ ) % />>}’ %\?j{ %}&XV
v & ¥ \7 /0\5/ i<

FHARB: bbg, HTI
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T ESFHF & THHF

22 AR T RARRATA AL EY A PTRF

B ZE 2024 F7 AR, PR—EATIF, PE (TTM) A £ 445504k F 2019 S04k 10%
VAT 64T AT 1845 (3% ) . 563835 49 PE 1 o158 h 60%, 2019 F 24 % 5 /%
& IK-F 5% 2 30.5X/12.3X.

B32 P RFTY—BAT L P AFLT 2019 FURLIEE

B33 #p R.sbile K sk PE A S

MAX 35.0
B
40 MIN 30.0
35 -
% 25.0
25 - 20.0
20 -
5 15.0
10 10.0
5
o 5.0

#
H

i

7
4

)

ak 5 0.0
2019-01-04 2020-07-04 2022-01-04 2023-07-04

FARR: B, HTI

PR B, HTI

AE 2024 F 7 AR, ZE—BATILF, PE (TTM) J L1244 F 2019 4k 10%

ATEATL @36 53 = (2% ) « feR (2%) « TTREH (5%) « 2@k (6%) . ik

/TN B 6Y PE i 4540 h 83%/5%. 2019 - E 4, ikl R &/ RIKK TS
% % 50.5X/18.9X; T ik iH % 5K & /I AKAK-F 4 A 83.1X/13.5X.

B34 FETH—BATLTAELT 2019 FRKLE B35 A sk K sk PE A B
MAX 60.0
. MIN
200 50.0
180
1697 40.0
140 .
120
100 - 30.0
80
60 - 20.0
40 I I I
1 10.0
“ m l -
# @ I P S E e e =T B 0.0
o A % 3+ 5 ik R bt H, :
H k2 % H e 2019-01-04 2020-07-04 2022-01-04 2023-07-04
i 2 4 i
FARR: B, HT, TRHIRT 2023-2 £ 2023-5 Z 414K F 1000 494k %, T FA R B, HTI

IR HIRT 2022-5 F 2022-8 X A4E{A K T 300 49315

21 Aug 2024
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T ESFHF & THHF

AE 2024 F7 AR, MH—HATILE, PE (TIM) 5 £ 4554 F 2024 v kA%
IRAL AT LA b3l B0 (4% ) , 2024 F 2 A A5 R & /RMEKTF 23] A 30.7X/22.7X.

36 Ml T —BATL TR RL T 2024 F VAR LIM{LE B 37 M obih K AR PE A
MAX 35.0

40 - MIN 30.0

35 - 25.0

. B

1 . 20.0

25 1 15.0
> -

10.0

15 4

10 | - 5.0
5 0.0
0 & & vé» %g} bé» &
¥ éi 0 Eé ﬁ?éL w?ﬁb qyp WYQ WPQ q?g
e > > oy > o o
%
T RIE: B, HTI FHERR: B, HTI

HE 202457 AR, FHink—B4Tbd, PE (TTM) 7 ¥ 445348 F 2019 504k 10%
VAT AT LA 48R (3.2%) « A (7.3%) Fekoik (7.7%) . *TiLH %49 PE A o4
ok 30%, B FIH TG PE I LA 22%, 2019 S E A, Tk R G/ RIKKTE
R H) 49.9X/7.9X; B H M 5 IR & /IRAKIKF 55 A 20.8X/7.3X.

F Ao B F I TR TFATL PE AL oas T 2019 Fol R ERAKE R LK S
(10%) Fo R F 5B 4% (21%) . PE AR KGT LA 2 XL RS R
(4.8X) . REBEHRSE (7.2X) ABRNAFEA & (7.9X) .

w
]
dr
>

B)38 AL T 3 —BAT LT AFELT 2019 FUARLNEE B39 # Ak B FH X FATLTARLET 2019 FARLA4E

MAX !ﬁf
547 = 7
MIN

140 - MIN 120
120 - 100
100 - 80
60
80 -
40
60 II
20 [ |
40 - I 0 . . - .
, Eoy A~ Eoy i R 2 s #%®
20 | 5 . N
II E = II e _ s A & @& £ E o\ i
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ %E %; Zg E ‘% oy %5 ii
N B M4 E @ T B A& f £ I E z 5 = i i =
Aoow K 7 W o’ F @ R & A & i ;8 5 & f
E I T # & a # 7 g
B4 % % E R %5 S ;%
%R
il
FoA kB wind, HTI, #8BHIFRT 2019-1-1 £ 2022-9 X [E4&14 K F 400 #9315 FHRR: wind, HTI
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FOE S E N & TN

40 # Andk Tk K FARSE PE £ % B 41 #An3 B &K FMk PE A S
60.0 25.0
50.0 20.0
40.0
15.0
30.0
10.0
20.0
10.0 W 5.0
0.0 0.0
Qv S S Qv & Q& & & & O & &
%’Q\/ Q’Q\' ’\/'Q’\/ ’VQ'» ”)’Q\/ VQ'» %’QN 0’6\/ \/'Q\/ ’VQ,» ”)Q'» VQ’\/
% % 3% {V Vv v > 3% v M Vv v
Y DY Y DY Y DY DY Y Y DY DY >
FARIE: wind, HTI FA R K wind, HTI

ARE 20248 F7 AK, LEBE—BATLF, PE (TIM) J L0594 F 2019 FA
%k 95%A b, ST /B FIH % PE A LA n4h 100%/100%. 2019 FE4 B W
B3 PE R 5/RAEAKTF 55 A 106.4X/11.9X, Tkl otk PE &5 /RAKKF 55 A
219.8X/10.1X.

Lk & T A %R TFATk PE L A5 83494 F 2019 Ak 80%1A £, PE 43t E &
KB AT A R RS 44 7 (38.3X) « JAFE (51.2X) .

Ha2 BRBEFH—LBATLFTRBELT 2019 FURLNEE BB LEABEAFHTTALTEELT 2019 FARLHE

MAX MAX
600 - MIN 900 - MIN
800 -
500 - 700 4
400 - 600 4
500 -
300 - 400 -
200 | 300 -
200
i 100 -
100 I | B e m wm m W
0 - | 4 B 8§ B 8§ = " #% o & & £
#ofE & F T E B I A f & ® 4R i P 7 3
oL & w o o3®m oy ¥ ok A R R # 3 5 2
H A S * L & .
A o A % 5 &
A ;@
FHRIR: wind, HTI, EFREHRT 2024-3 £ 2024-4 Z A 464 KT 400 49305 KA RB: wind, HTI
3 ImER
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T ESFHF & THHF

Eaa Ik &I T 54 4Rk PE A H Bas LR &L B F ¥ FARR PE A
250.0 120.0
200.0 100.0
80.0
150.0
60.0
100.0
40.0
e Wr 200
0.0 0.0
Qv & Qv Qv Qv Qv Qv Qv Qv & Qv &
O,/QN 09» NIQ'» AVIQ'» %IQ'» V/Qx q’Q\/ QIQ'» NIQ'» %Qw %IQ'» v&
% v {V {V {V Vv % % v 3% Vv V
Y Y DY DY DY DY Y DY DY Y DY DY
FARIE: wind, HTI FA R K wind, HTI

23208 R BFHNE) T BESHAT 2019 SF Ak 50%A T

ME 2024 57 AK, FOLEREIAKY, PE(TIM) A L0585 T 90%49H
INDOFOOD (100%) ,» L.Lik % (98%) , &KX RLFR (93%) , KUALA LUMPUR
KEPONG (92%) . PE (TTM) /1 £ fadkst T 2019 vk 10%VA T 898 87 F B4R
# (1%) , REZSHF N (1%) , K& F 4L PR (2% ) , BERLI JUCKER PUBLIC
(2%) .

Eae BT FHERELINMETEE (TTIM) & -F 2019 FURB AL EE

MAX

160 - MIN
140
120
100 -
80 -
60 - I
40 - I I
L 1L : 1L TL
L % = &£ 2 F £ = z 3 £ = £ 3 &= z E E £ A E B (2 £ & 2 %
m?y?i@é*ﬁéémgg”mﬁgmséurﬁ?é\%?ﬁ%%
wow T R o o £ 35 2 5 0B & o p o E F oz om oL - oA B o % g 7
¥ F E L& 5 R B £ E 2 B w3z "ok o5 & B R oE 2%
# 5 % 2 & = g i = S v o/ AN Kk T
# 5 R T T % '-u E Z =& oz 3 # S
g g A E 5 =
S 4 s S =
= - = —
ES Z = =

FoFHRIR: bbg, HTI, #4BARZE 20244 7 A 31 8, JIRFE K8 (2021.9-2021.12) . AR LFF (2019.3-2019.6) . Sime Darby
Plantation (2019.12-2020.3) . MINOR INTERNATIONAL (2022.9-2022.12) . # =& (2019.10-2019.12, 2020.6-2020.9, 2022.1-2022.3) ,
FHEEREA (2023.12-2024.3) , =TGR HE (2022.9-2022.12) #9573 F 4%,
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T ESFHF & THHF

Ba7 A BH FBREENBEH PEAFE (TTM)

50.0
44.6

45.0 423218

40.0

35.0 34, 1

29. 6
300 82 26.5
24.4
25.0 22.122.0
20.620.4 19. 8
20.0 8183,
1
6.916.816. 715.615_4
15.0 12.812.7
10.3

10.0

5.0 I

0.0

& & NEE Qv % ‘39%’ @ X \gl
@WOQ&Q"QO\%@O “511&-?«\%% % ¢ \%%®
W K& @ O P V IR ,z@ aﬁ\ q% ‘8 F e S
% P OQ\ ¥ X Q?v\’ /\Q\fy/‘ \%Q Q§ \%‘)&“ ﬁ< X )_ﬁ? /\y/\ \g& %‘{ }’ 4”@‘ (/\,a ] Q\ % K @Q
% c{a”o & % RN AR o Q«\ \§' e t \ X
N 5\‘}@ éo““\ <b‘&\ N
A\
& N ?
FHHRIE: bbg, HTI, #4BEHE 202447 A 318
A 6 KTl TR E B ABGE A BB
. - EWRE (LTET) 203 B
> A 3 k12 -

W B a3 g 501 2302 2303 2304 2901 202 (A ] (HLAART)
CPAXTTB Equity  |CP AXTRA E:3 ek T 7.5% 2.5% 3.4% 4.3% 5.9% 4.4% 991
DFI SP Equity DFIRETAILE F] 3 ol g NA NA NA NA NA 650
THBEV SP Equity | & EBRE 47 Ao b A B AR B AR [a.9% 2.4% 2.0% -1.9% -5.9% 6.3% 564
HMSP ) Equity | SAMPOERNA e [EES 3.1% 6.7% 1.2% 3.1% 7.9% -16% 539
AMRT UEquity | Alfamart AR T 14.2% 10.8% 8.0% 8.6% 12.1% 8.0% 497
GENTMKEquity | TEH LEHE ELEE T 38.2% 17.1% 20.4% 14.2% 27.6% 41
MWG VNEquity | Eh e R4 i FEE -25.7% -14.2% -5.4% 2.7% 16.2% 15.8% 352
ICBP 1) Equity INDOFOOD R LEES 11.4% -0.4% 3.1% 4.5% 4.1% 11.1% 316
BJC TB Equity BERLI JUCKER PUBLIC # DEERFS 3.6% 3.4% 2.8% 18% 3.0% 0.9% 315
MINTTBEquity  |MINORINTERNATIONAL |§ BE, EARESR[55.7% 23.4% 10.7% 35.5% 17.3% 10.0% 31
UNVR U Equity B &-A1%EH A R HE e -2.2% -8.8% 14% -16.3% -5.0% -7.5% 180
UNMVUNEquity  |[#& 3L i BRI 0.3% 1.8% -2.8% 3.7% 1.4% 9.6% 179
GENMMKEquity |ZTBEHE L HE iS5 A 20.7% 13.7% 19.3% 11.8% 21.1% 156
GENSSPEquity  |ZTR#FAolE 3 Ao iF. 5 L 54.0% 70.9% 32.7% 19.3% 61.9% -4.1% 128
NESZMKEquity |¥EBEHIT L& L & 8.8% 6.8% 5.3% 2.3% -3.2% -13.0% 109
SAB VN Eguity EFET T b Ea At -15.0% 1.7% -14.1% -15.0% 15.5% 1.2% 91
PEP MK Equity prafk LiHL ey 12.7% -6.1% -11.6% -21.6% NA 89
MCHVNEquity | Bk & e HH S NA NA 2.1% 5.2% NA 8
AWCTBEquity |7 thF 44 # HE LR EEME 121.7% 128.0% -4.1% 7.2% 18.2% -23.7% 23
FH KR bbg, HTI, #IBEAZE 202447 A 31 B, ZLEH. DFIRETAIL £ H RIEFXFIR, Bl FAAHE 1Q23 kst

21 Aug 2024
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21 Aug 2024

P ELENE & TR F

& 7 KLl R E EA R A B L

& a5 2 51 Fa FHARNE (ATRT)
2301 2302 2303 2304 2401 2402 (=)

CPAXTTBEquity  |CP AXTRA & kT 5.6% -3.6% 4.7% 32.8% 14.6% 50.0%
DFI SP Equity DFl RETAILE H] # tolf T4 NA NA NA NA NA
THBEV SP Equity  |& B B8 # ol BAR AR -28% 3.4% NA NA -6.1% -2.9%
HMSP ) Equity  |SAMPOERNA R BE 12.8% 40.3% 32.4% 33.1% 4,0% -32.7%
AMRT lJ Equity  |Alfamart R T4 14.8% 44.8% 16.1% 9.9% 14.8% 3.7%
GENT MK Equity |5 T % H] Li&HL |[{FRASBEEL -149.1% -369.7% 306.6% 189.0% 499.2%
MWG VN Equity A5 #h# F-42 4 i FEs -98.5% -98.5% -95.7% -85.4% 1143.4% 6635.0%
ICBP 1] Equity INDOFOOD R EEAE 103.7% -16524.7%  |-3.2% -105.4% -40.5% -33.0%
BJC TB Equity BERLI JUCKER PUBLIC & BERHTS 0.6% 0.5% -25.6% 0.6% -65.9% 1.5%
MINTTB Equity  |MINOR INTERNATIONAL | £ BE. FAEAER| 1% 108.5% -53.5% -48.5% -217.4% -13.3%
UNVRIEquity  |[BE&-#14d &, il b -30.5% -3.9% 21.0% -18.7% 3.1% -24.8%
VNM VN Equity  |# 3Lk o A& -18.2% 6.5% 8.3% 25.3% 18.5% 21.6%
GENM MKEquity |ZTE£&E KT RSB E R -78.4% -534.2% 1459.5% 160.8% 311.0%
GENSSPEquity |5 T4 Aot # do 05 E L NA NA NA NA NA
NESZMK Equity |[#E D3 &HT TiEHE | -3.9% 6.6% 18.7% 11.5% -0.8% -48.3%
SAB VN Equity &3 At #& A -17.4% -30.5% -22.2% -9.3% 3.1% 7.7%
PEP MK Equity pre F] k&L |EHARE 24.5% -70.8% -53.2% 6.2% NA
MCHVN Equity |5 LY & #Hd HE o NA NA 29.7% 23.4% NA
AWCTBEquity |7 #5424 & AELRTEILSE 120.4% 44.5% 10.7% -1.2% 12.8% 11.2%
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https://finance.sina.com.cn/money/future/agri/2024-08-20/doc-inckhfmq5591407.shtml
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https://www.nengyuanjie.net/article/96915.html
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http://www.tnc.com.cn/info/c-001001-d-3745874.html
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https://www.jingpt.com/news/1769087
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8 A 14 B Ak ey B B HIKE 2023 F 5 A ARZIK
https://www.jingpt.com/news/1763653
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APPENDIX 1
Summary

GDP: Vietnam's economy grew more than expected, while Singapore's growth slowed from the previous month. In 2Q24,
Vietnam's economy continued to show a positive trend, with a year-on-year GDP growth rate of 6.93% and a year-on-year GDP
growth of 6.42% in the first half of the year. Overall, in the first half of the year, Vietnam's domestic macroeconomic growth was
strong, domestic consumption maintained growth, commodity exports achieved rapid growth, and tourism recovered strongly. In
2Q24, Singapore's GDP grew by 2.9% year-on-year, slightly down, with the pace of expansion in the consumer sector slowing down.

The growth outlook of Indonesia and Vietnam is more optimistic, and the growth of other economies is under pressure. The World
Bank's latest forecast for Indonesia's economic growth in 2024 is 5.0%, and has raised its forecast for Indonesia's economic growth
in 2025 from 4.9% to 5.1%. The latest forecast of the International Monetary Fund, 2H24 Vietnam's economy will continue to
improve, the annual economic growth rate or more than 6%, but need to pay attention to the depreciation of the Vietnamese
dong, rising wages and other risks. The World Bank cut its forecast for Thailand's GDP growth in 2024 to 2.4% from 2.8% due to
weak exports and public investment. Slowing global growth and high interest rates have discouraged investment and consumption,
keeping Singapore's trade-focused economy sluggish, which, coupled with weak domestic demand, is expected to grow by 2 per
cent for the full year.

CPI: Higher in Vietnam, Malaysia and Philippines. In July, the CPI level in Vietnam increased by 4.4% year-on-year, and the average
inflation rate in Vietnam so far this year rose to 4.1%, and the inflation rate has risen again after falling. Malaysia's headline CPI
was flat month-on-month in June, with downward resistance mainly coming from housing, water, electricity and gas prices. The
country's central bank has forecast that inflation will pick up in the second half of the year on the back of rising housing prices and
firm food prices. CPI rose 4.4 per cent in July from a year earlier, and inflation averaged 3.7 per cent in the first seven months, still
within the government's annual target range of 2-4 per cent, but near the top of that range.

Consumption: Consumption-related indicators were weaker in some countries. The actual retail sales index of food, beverage and
tobacco in Indonesia in July was 295.2, an increase of 6.3% year-on-year, and the Indonesian consumer confidence index was at a
weak level of 123.4. The Thai consumer confidence index was 49.7 in July, weaker than the previous month and lower than the
same period in 2023. The value of food and beverage transactions in Singapore in June increased by 2.9% year-on-year, showing
a stable performance, including a decline in restaurant operations.

Stocks: Only Indonesia's consumer sector outperformed in July. In July, Indonesia's mandatory/optional consumer sector was
+5.0%/+3.7%, both outperforming the market (2.7%). Thailand will choose consumption/optional/gains 2.9% / 2.1% / + 1.5%,
Singapore daily consumer goods/optional/gains + 1.1% / + 0.5% / + 1.5%, Vietnam will choose consumption/optional/gains + 0.4%
/2.4% / + 0.5%. Malaysia's Consumer Optional sector/Consumer Goods/Market up +90.12%/47.4%/+177.0%.

Valuation: The quantile of consumption estimates has increased in most markets. As of the end of July, the historical quantile of
PE for mandatory/optional consumption in Thailand since 2019 was 83%/5%; The PE historical quantile for daily/optional
consumption in Malaysia was 100%/100%, and the PE historical quantile for optional/daily consumption in Singapore was

30%/22%, both of which showed an increase in the valuation quantile level.

Risk alert: Inflation risk, exchange rate risk, operational risk, social and cultural risk, natural disaster risk
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AMERRE G EEE R4S, HEERA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHRYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERABH 3N TR N XU RREFriTi6 B 4728 6934, 1, 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.

Ho RE, BRRE (1) AFRRE TR ILER LR T AN RFL Y RAMETIAA B AR A LT A AMIE, FA (i) RORM P RAETRL 5 RRTRE Y RE
HERENRIE AR BAKX; RARRE P AL IFAA IER, &N (QBEANNTE) ELTHTHR ETH %\% . BRENTE (RLELRIN) ARRERKL
BRERBBE 3NN R HRALIRE Fit5 B 458 #7124, 1, Qi Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 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).

9896.HK B &Lk 12/ MA A ABEHERRITLEEP
9896.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

FRZL (A 2020 % 7 A 1 BF8HAT) ¢ AL Rating Distribution
BABR (LT RAHTT) R TAEARARTARAERNE LG

3 TR, #iiﬁfkﬁ BRA R HT AL, FEHT

RAPHFAENZEE L, BREEFRNEALRERERA, EETHE
%T7Aﬁﬁﬁﬁﬁ%%mﬂ1 SEARTEN, BEANELRZHORR L

ATEOHN (WA FAOAAHL) DALREE.

MR ERA
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TR, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMar LA RSkIRA 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 A ] H - 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
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views, investors should carefully read Haitong International Research, in its .

Most Recent Full Quarter Prior Full Quarter
entirety, and not infer the contents from the rating alone. In any case, Underperform Underperform
ratings (or research) should not be used or relied upon as investment 0.6%
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
Outperform: The stock’s total return over the next 12-18 months is oLa%
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.

Outperform
90.4%

AZ 204 %68 30 AEEEFREFTREN A

P L3 BIAG

(#7)
BARFREFLELE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LR R P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, TUALEKTIA,

RAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMRE.

WHTHRBALRL (E£2020%6A308) :

EN, A& A8 RS A ERHREE 10%0 L, REZPT

P, AR 12-18 MR IR R ERBEAK, BRI T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFEA X —£7].
i, Ak 8RB A ERHSRIE 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥/ — Nifty100; A7 % Bl #A I - MSCI China.

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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTREGTHE, JARTTRAGBEEREZINME, TRHHESERIMEH A

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.
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WEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LANEND, LATYEARTE A ROFLRE, 2
£, HAEFRA S REREARRNRREAL, ILEERREBBIEANTE AKRRTRA FIRR.

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.

BEERLA 100A KR (Q100) B85 HAERF QL00 5 R~ 0H 100 L BBEAEENRATE ARSI EF %, ZERERASAT RSN R, FEOTELIEAA
AN TR EHAT, BEERESH QL00 BERMEL L F,

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.

BRA] (FIN-ESG) BIBR LT F IR EWALRA) (INESG) ABLAT, 4Ll AL RARERA:

% U] (FINESG) 308 4 B LRTRERS A RI LD (ATHARLD") ATARRBNAFELFBAR, ANARE LORARLL BERBERRE. 27
MBS RIARE, FRHATHERMA SRR, LRREAEAMASIENE . BERBARALRE SHRE, AN RAEM MM BRAKIEL
BHEERERG T AERABRE AT

Fg ARHFRBE PR RIRAARA TP, KA AR HARME & 5 FIREIUE L B B HI0, RSB AT KNSR R R ARAA ASAE B 1 B 4941
B, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, A0k (W5 LGHES) RRATERN, TEHL
BRI A B ERRA TN,

525 ARBRARIRNG A, RN RERGAARA. REINBTEBEATER, EAIASIMM ARG REIE T R4 R THEMTANLE 0, RS RARIERAH
Ao AHL %k L. BRBE A% A BE. TR KA B R RE. B TS BARSEE. RAL BRBEAENF, TURRLERALME 5%
RRKY, AP RIEAEGEETE, BRAKETE,

Sk AR FRALR, RERALTSANNLRINAR (b CRRMBA 2 EAHH) CRRRAPRE (4AE) 10 (RRRBAKR) $) AHEH, NEkie
WIXHARIIT, ZALTERELMMAARALR RAT—HH, WAKETFRALDZAE.

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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FREERANFRRE: AREGELERERZAA RN (“HTISGL") 82T B a] BB R LA R (“HTIRL") A7, #A3 RREFBEARMSNEH (£ 571%) #

AEARDNTED GREARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 %

LS i

WEEANARRE: AREZONFIEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
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TEARBRAMERF 0 TIE TR SN RN, E*%ﬂ%*%ﬁ,$iﬁ¢ﬁ&%ﬁﬁT“£&k TRE, WREFFRALTARE R FoAshe) PR, WILEE
THRAMERFERAGR, TEGENAFR—FRERERNLR, ZRET X)), QETERITATLY, APATRARATEY, FrFRESHANETE. BETARE
I SGRLEOCET IS LN Aﬁﬁﬁ*fﬁé”ﬁ%ﬁw% R, wBOMERAFREGY, BRELRAFMTFEERGERLT SR THEE A, 2t bakAp
HRF @5 LRF, WRERFZAREARENRTESTE, FhTRAALMFAGHAREEETAERABHRK, HISGC RALEF. B RAREAM Y FARE T
1,

A AL A AT ENMTTRIL, HTISG AKMMEFENE] . FATEAR. TERER, YNTAREA LEARRKIG RO ETEAIITESHA KO IBLNARITER.
HTISG #145E R RH RALME LALHTE HIISG M4 AEF Fonhd RS ALHAZ ENMRM D XA B BT HERBELARH KL, HTISG THE 5 AL FEENAE LR
—HHETER, (B HTRL A LS R ARALFORBEAT BRI GEFL ST, TRREN.

97 9 8 B R P 3k www.equities htisec.com , B FE S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMPRERR: ARG R LG AR E RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINNAA XS RRAE B ipad #A7AE, AMEafAT
EEZHNE 2281 FAMZ IR,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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FEBILNTS. KHRRE T B ILH HOIPL, HTIRL & HTUKK 247 ITEA 2 M3 L4 FINRA AR A7 545, BRTHAZ FINRA £ 2241 £AZHE A HAAWM A, AFER
TR P BA R HIEAFRA, BRRAFRRE PRAHEAELEEARMALRLIL (04 ADR) TRAE-TAR, FEBRAHEATEEA LM, KATLEEAN
HR, AREERIEASMALRILGE AT RA AL %l N TRAZ FHALRAFEARE FERNARREOREZR, AFRRE P AT L5 PN EAT
ﬁ#&ﬁ%ﬁ%ii%ﬁﬁ&&ﬁ%ﬁﬁ%i$ﬁ%%# , TEAEFEAIAALRIENMEIIN L EBR R @Y 0. EEREANIA R @EKA:

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

New York, NY 10173

BAAGE: (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 s 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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARAPEOREFA: AP EARLPE (TAPE, RAREANRT, ROBRBIATAR. AITEAAKRBEE) RAREEN Y ERARARITHAHA
RATRAAMA, FAREARREEEAL, A6 F R a"%”ﬁ?l*@i? BEED . AMETEFFHARARIEANALLE RN, LEREERAR AL
MAE, ERFTEBUTAH GRAESFTLIN, EMEAR A RANRFLERAERIE AP GETEARET R ARE, BRAHNARALSF LERAMAE.
WEXBRFANBLER: AETEATAFHAARERBRAD R EMNE RN BT ER A B EEANBAZNRIEANZ ARG, AT IR AR E KNG EME HA 4
BITARAREB L AR XS KIEART MR ZIBIAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA”) WAk, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L% /33 r BHRHA%% 1 (“International Dealer Exemption” ) 81X 57, 42T X145
A FARFRRDE, 2XEEFBLLE. AREX, AFHHAETELTHRERBRAETEAGBIAN S, ATEER. [ ERMLT. RERGETEALR 24
EMHEZIART ERMET A AMBRFHH, LHFFANE LAFRBERANER, ETE0ARY F AR Bk, AKETFHA, %Aﬁﬁkﬁiﬁkﬁ%%ﬁ%%%
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , & £ERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

FE B AN BLFR: A% Haitong International Securities (Singapore) Pte Ltd (“HTISSPL) FAfAn24%, HTISSPL A4S (AR %) 2001 (“FAN") & XB A4
BE, T (a) REXTIER, SRRTTOED, LHFTERL AR RIMTARSANEN (b) RFAMAKIES. RHITERS AT RIMTARAANRLTZARR
£ $ﬁmﬁﬁﬁk# B GEARBRE) 2000 % 4A FATAROIMERA. S FEARTRE AP AARSMAGETFRR, AFTRENRIALELA TR L
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd
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10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

% (65) 6713 0473

HAREA O RPFA: AFLREDERE FERAA RN LA, §EPKANERTE ZHLRRSRER REME R (4B 8 RERIAR % (“FEV) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARLANELTHFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTRSARSE

HAANBTAAAROHREELE P . RARTERIMARTERNE P FFRHARE. Haitong International Securities Company Limited 494 XAV 494 K AR 2 B A T £

RERFTIRE T RAM FRCKATRALHRN 05%. FARBRALELREL THRACEBLPXALCET TRAA.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2148 i
KATEFBRFER S (UTRANSICY) 28 (RRARER) XHF 2016396 SATERRATIRARAL, AFATLRTRE 2000 F (k) ARXATARLEP

RELBRAIADEREHAARA LARREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZEN AR TINEEEEANL AT H, 7

SHESERKADHERNEEAELR.

WERRENBHER: AREONFEARSY. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, Q45 RA A 2 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) (4454 T AR AT 1 ) HR#R%E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 4 4491 22 24216327

AMFRiFAMNEHREAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

HIEE, SEBIETHEMAR NISM A9 RMREPAMIRAAA LA RBET IR IRIE”,

KRARREREARR, A2 EEEFHPAREREPALEAFEANK.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL"). 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).
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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.ntml
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