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Most Baijiu did not Pay Dividends in the Mid Report, the Inflection Point of Milk Price is Expected to Move Backward

UL, E F £ Investment Focus

(Please see APPENDIX 1 for English summary)
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&1 HTI ¥ RATLRHEATRR (f27T)

HTIE ATV RATUN (1ZT)

GHRE [ REBRD T
150 381 179 330 79 607 157

6AER
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8HEIR 170 425 175 368 84 701 170
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7B R L% I ) -6.4% ) 2.5% l6.0% .00 I 6 by
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Fot kB HTI
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. EIVATHIE R GAT AR R G B OB (222 XMNF L) ; Mok
BRGATI QIR BAR . B A, KARBIATOE. FLH &fagin
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A 1512 12U, FIHEIK 2.8%. £ @EATLd A%t d, KABRATABEL LT
FAAST - H. AR A58, bk sh K, BRIAIABLE 2023 F TR =mE,
AR RIS T R, FIBTBHR A SR o, KB P AL b4 Tl 254548 [,
MEFERRETARAEKS LR MERRANHR. 4FF_FF, xaTEH. 2%
B AFDFFNG T AFEBIE K, MALEE. 2FFIE. 248BLETIKR. B
F)iE A e,
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A, BIWTFHE 1.9%. SFk, 2B EYm, IREEAHEFERE, 7 A
B EAbe#iE =8 3586 FFF, Bl THE 10.0%, 1-7 AL LA Zitedis =5
2267.4 T, RIHTH 1.6%. 8 AW E Rz AfKMNHAEEERERERE, 17
VWA FEE A ALK, RIEE LTS FIRMEREE AL, KM FESITL
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T S SRR, ARITERYEHFE T,
8 A B M ILa| AT 425 1270, Rl T 4.3%. 1-8 A ZitliAh 3113 12
L, FIWTHE 7.6%. 8 A TKRERIEZEKT G, ANMEEARE, S48 EARA
BtE, PRAMBEARNERAPIEM, 8 A FTHWEAMRTNIAKE. RINEFS
Tﬁ%k“BT,?*fﬁ%%&ﬁ%ﬂ,ﬁk§Wﬁ%m%ﬁ§\ﬁﬁﬁ%ﬁﬁg
12 8 A B AT LEAAE K. o RIREAMAEDAE, AR AT HIIR L&,
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) ) LB S AT e A AR R i
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TR B HTI TR HTI
8 A B Wik AT A 84 12T, FEHIEK 5.0%. 1-8 A ZiHlkAh 742 12T,
Bl HIE K 7.6%. RAEF L& AIRAE A, B MA BT TAT. IR SR IR
b, ATAL SR AT AL R, AN ) B st S Sh 694K R R I BAT R RIRAER . T
iﬁ?%*ﬁ“f’ KA B R AREINIRGG, FAORAREINIEL, FAOBKEIAMLTREL
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3 Sep 2024 3 @ im0



8 A B A BARAAT I A 701 1250, FH3g Kk 3.7%.
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1-8 A Zitganh 4846 1
T, FIWIEK 4.6%. 8 AMAEZHh B#FHREAE. RATFHER, HYHEERHK

HANRF, BAVFE RIR IR f VAL TATEARE . % R A5G, 508,
AiFETHES, FrmrEEMNKE 57 A T47E, BETHAEMRE, wEEK £
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1.2 K RAT LA IRIR

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

TMFE: AR (8A260HE29HA28), WREM. HEfFE 1935 M A
2650/2360/800 7T, #X_EJE-80/-50/+45 7T, #X_E F-10/-50/+10 /T.. P KAIRE, 44
FARRRES . BIAAF 6 1935 #-310/-360/-150 7T, 4% [ H#1-360/-410/-
210 7T,

AMR: RRAREG MM A 938 T, B EF+3 T, B EA+3 L. ¥ RAKRA,
S F A RARE ZMAN-10 T, KEFFH+13 T,

FMEE: KREEZ 1573 M H 860 T, 2R EA-10 T, R EAFF. PRk
&, SEEMICREE 1573 #+10 T, REFRHEFF.

L EAE: AR AR, FIL 20 #ihh 860/355 L, K ERHF/HF, K EA
BR/HT. PRIRAE, SFEEMAKRE SR, FIL 20 MA+50/435 T, HKEER
#9+80/+25 7T.

BT AR Me+. M3 K&k, KX BEHM A 540/375/275 T, % EREFF/
FHF/+9 U, R EA+5/-5/49 L. FRBKE, SFFmAR M6+, M3 Kahik. RZ
I A+10/-5/-3 7T, EHKFF) #-35/-25/-3 7.

FHTE: AEL 20. F 16. + 8 Ih 470/310/200 T, R ERAFTF/HFT/H
F, RERA+S T/HFF/FFR. PRAKE, SFFARE 200 160 & 8 #+15/
-10/+5 7T, 3R &FF) #{+10/-15/+10 7T,
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%2 EEGQBEN)RM—K
& R53° (&) 2650
KR53 (#%) 2360 -50
* 4 F G H e 53° 3030
I F# 153 245 0 5 -10 -10
¥ 41935 soo [ 10 -150 -210
# AR 552 938 3
B AR AR 52° 1350 0
1618 52° 935 5
%157352° 860 -10
D= % N
A % ¥ 6052° 240 0
= ¥ H W
. FE30H %R 860 0
SRS ne
] # 7£.2053° 355 0
2 3 M6+ 52° 540 0
AR > Wk 2]
R B2 K dh & 52 375 0
AR Rz %52 275 9
#zZ §52° 110 0
% v9 I 42° 380 5
At 9 2% v 7
%3t I 42° 205 0
+2052° 470 0
+1650° 310 0
+FH T
PRI +845° 200 0
+550° 90 -5
o 2041° 305 0
=0 o 1041° 200 0 0 0 0
0641° 90 0 0 -20 0
A 1FE L ok A 43 52° 315 0 5 10 5
& B 2 5 52 720 5 20 10 20
4135 52° 300 0 10 -15 -10
K 5 5 # & 52° 415 0 0 -10 -15
AR\ F 52° 300 0 25 20
BEEE %+ A53° 300 5 -5 -40 -30
B3I} % 57,1988 53° 440 -5 -10 -25 -35
3 5 # 7. 26 2053° 820 0 5 0 0
41 %, B 15 53° 425 -5 10 -65 -45
H4 4 159 53° 610 10 G 20 -30
= & H 4 1553° 300 0 0 0 0
8 & & K dh 4] 52° 380 0 10 10 0
R 1% & 53° 480 10 -20 -60 -65
FHPR K ELBIK, wind, HTI, 3B EwAE . dEEFAEHF
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B AKAF&H®E. LR, EHMAH-30/-50/-80 7T

B10 KRAANKRE- L. B2 1573 #4+3/-10 T

5000 1100
4500
4000 1000
3500 /MWM
900
3000
2500 800
2000
700
1500
1000 600
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 5 5y 53° e & K 53° () KR53° (%) FANARA£52° e [F] 21573 52° 416 8r2053°
Pt kB AR, wind, HTI PR B LHK, wind, HTI
E11 KB ZME 1618 FLi+5 7T B 12 KA F & 1935 $L4i-+45 T
1500
1500
1400 1400
1300 1300
1200 1200
1100
1100
1000
1000 900
900 800
800 700
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° — R 52° — - 4 1935
R RR: EALBK, wind, HTI KRR B LK, wind, HTI
B 13 A A A5 T W14 XAZZE Me+. Fik 20. + 20 R
1300 200
1200 650
600
1100 <50
1000 500
450
900 400
800 350 W
300
700
250
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
5 75,30 5 5L M % 52° — 2 M6+ 52° e £ 12,20 53° +2052°
FoA kR ERHEK, wind, HTI FoA kR B, wind, HTI
BB
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B15 KB &2 1988. ZLibER 15, HEHA-5/-5/+10 T B16 AAS+ EIth+5 T
700 370
650
350
600
550 330
500 310 \ n
450 290
400
270
350
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
— 55,1988 53° e 4175, B} 15 53° & 53° — 7 £53° e [E| & [E 4715 53°
FAF KRR B LMK, wind, HTI FALRR: BABEK, wind, HTI
17 KA B FHM+5 T H18 RAH# &, 5. BRS{MMNFHT
500 500
480
450
460
. 200 N\'_I-\.\H“-\J—'ﬂ-
420
350
400
380 300 M
360
250
340
320 200
2021/02/19 2022/02/19 2023/02/19 2024/02/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
e 42 K Y RRS2° e 7K 5] 1] 52° [ w9 7 42° o F 5 52°  emmm— T 37 52° Bk A4F 52°
R RR: @K, wind, HTI A RR: 8K, wind, HTI
B19 KA RZB#Mh+9 T W20 AF#HZE. + 8. BT afiF
350 300
200
250
150
200 _u_r,-\_v-\—v—t—\_,—r\v_\-
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
— R Z_1552°  emm— #5560 52° FHENF 52° — 5520 emm— 8 45° E %34 42°
A RR: B LBK, wind, HTI KRR 8L, wind, HTI
BB
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1.2.2 KAXHEE HA51E 37
RAEW . FRS T @R BARET i 7 A KIrde 1 EA FTRN.

BEWRETE St rde R (L RE|FMA/ T SARERMN) F3HME/ i s d
7 A R 71.0%/73.3% T AL £ K JE 49 75.5%/75.1%.

Pk s AR S 69 A 4o P EMA /P AL Al 7 A R4 85.2%/89.9% K AL £ AR JA)
%9 88.5%/92.8%.

FARR TR T et I de P/ P AE A d 7 A REY 94.6%/94.8% AL E A
JE 44 97.3%/99.0%.

WE . BARK R BB RER T S de ) B RILTAE.

W H AR T St I Fe B P MG/ FASAE S A B 7 F) R 49 80.3%/80.6% AL E KA 4y
80.8%/81.2%.

B AR E T S 0 Fdo B 4E P A AE B e 7 P R 49 95.3%/100% % AL £ K )
# 95.6%/100%.

BB R E T St A do P E/F A A d 7 A R4Y 95.1%/98.0% F AL E K JE]

#9 94.7%/97.8%.

(3 KASBEEhIIeE—] (20240902)

AT EELEIELE S BB S S L AFFo HFnHrde %
REWIT I R LA 75.5% 75.5% 74.1% 84.8%
RAIHHT 3o R AL 75.1% 73.2% 74.7% 83.3%
% B de R H) 48 80.8% 81.6% 80.3% 80.6%
R A dm F o A4 81.2% 82.6% 80.6% 81.4%
FRRE R I R B 97.3% 97.5% 94.6% 89.9%
FRE Yt B F i 99.0% 99.0% 94.8% 93.2%
PR T 4o R BE 88.5% 89.8% 85.2% 87.1%
ke do 2 P I5E 92.8% 90.0% 89.9% 90.0%
BT 4o R R 39 1E 95.6% 96.6% 95.3% 91.4%
KRR Fo B A 5 100% 100% 100% 96.2%
B EAAT 4= R 3E 94.7% 95.4% 95.1% 95.8%
B Eepdrde 454 97.8% 98.4% 98.0% 100%

P RR: TR SARTES, HT

A W de =R IR FNAE/F & ARE RN

D

i ImEIRR
HAITONG



B R A

k4 W= ERKEGREE S (20240902 )

b 3 A sk LM% EAHdeE X EECE 3
AE 10 EFR 330mI*24/#4 i 47.1% B 100%
BRAFNEE 450mI*15/46 8 48.3% 48.6% 54.4%
AR F| 4B 4245 250mlI*16/4A RS 55.7% 51.3% 75.6%
LAERMLE 500mI*24/44 Rl 58.3% 53.9% 61.0%
A7 F) o 20m 250ml*12/44 R 64.6% 62.8% 100%
R RO R 250mI*12/44 R AW 64.6% 75.7% 83.2%
¥ JE BT R 900ml/#&, Wk om 65.4% 72.0% 75.0%
BREATER 500ml/#E. ok da 66.4% 66.4% 66.4%
REFIARARK 550ml*24/44 Bkt 69.9% 85.0% 86.9%
FARKERE 280 X 500ml/#A, Wk on 70.0% 60.0% 70.0%

FHER: EALHTE, HT

B21 RAEWRE S ¥4 B R R B 22 FARAREK S St da B BB
100.0% 100.0%
95.0% 98.0%
90.0% 96.0%
94.0%
85.0% o 0%
80.0% 90.0%
75.0% 88.0%
86.0%
70.0%
84.0%
65.0% 82.0%
60.0% 80.0%
R R O I R R R R R O T R R
’\»(\\/\ q,v\q’\ q,v\o’\ w\v\ q,v\o’\ mv\(o\ mv\/\\ q,v\%\ w“‘\x\ W g0 g 0 ’\?‘\/\\ ’Lb‘\%\
O S S S N > O S S T S S
S LRI ELE S - R0 R T 4 BT o 5 A2 5 BT 0 R P H) 2
FAtRR: FARCHFE, HTI FTHRBR: FARHFEE, HTI
B 23 "FEH KA S o R B E T4 B 24 RERE S Sl o B B AR
100.0% 100.0% \ A
95.0% —

90.0% 95.0% M

o W%v-
80.0% 90.0%

75.0%

70.0% 5

65.0% 85.0%

60.0%
> > > > > > > > 80.0%

B G0 G0 G 8 G Y e SR R R R R G

ORI R A I RN R R R R (S

R R I R R
R A Fo B P AR e A o P M R BLECAY A 4o B AL S e BL A A e 5P 2 0
FHAR: SACHEE, HT FAHRR: ZALHFE, HT
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A 25 Ak RARER T R da R B E T B26 FRR AR dndfdo R B B KA
100% 100.0%
95%
95.0%
90%
90.0%
85%
85.0%
80%
— 80.0%
> > > > > > > >
RN R R R R NPT P I At
NN > v » AN AR ¥
,1/0 ’19 f\/Q ,»Q ,\9 ,»0 ,»Q ,19 v v % v v v v v
PR S A 4o 5 o A 4k ok 4o T TR T 4n R P ALY, o T AR S0 A7 40 5 3 20
FARE: SACHEE, HTI FARR: SARHERE, HT

1.3 il FAT R ATRIZ
&5 HTI ¥ F &I BmAF K

- R
HAR 2024/8/26 11824 10771 10312 10281 12273 1125
I 2024/8/19 11891 10868 10242 10205 12297 1131
tA 2024/7/26 12182 11057 10243 10377 12141 1147

SEF 2024/1/1 134.73 11898 110.15 107.29 123.64 1193
EERH 2023/8/26 136.73 124.10 108.96 108.42 125.05 1184

B ERE -0.57% -0.89% 0.69% 0.74% -0.20% -0.54
%R -2.94% -2.59% 0.68% -0.92% 1.08% -1.90
BESEEY] -12.24% -9.47% -6.38% -4.17% -0.73% -5.67

BRERE I 1352%  S1320%  -536%  -517%  -185%  -493
FHEIR: Wind, HTI

BZE8HA 268, HHRAIKIGH A 118.24, 2R LA TH 0.57%; "8 R AR
FRH A 121.93, K EARI 1.05%. AFE KA, R EAR HEEHRANTIRELT G
2.94%, i RABRIGI TS 3.78%. T RKIA, SFFAAREIBRAIKIEHKT
M 12.24%, "RE MR AR IGIH TIE 16.48%, R EFRE B, RIEHRAIRILIH TE
13.52%, "LiBRAA IS T A 10.25%.

ek oe RAILRAEE A 107.71, R LB T 0.89%; %k sum AH T84 A
110.98, & LR 0.43%. AE KA, R EA R HER S RAILTIEH T 4 2.59%,
ks ALK ARE T E 5.29%. ¥ KA, SFFmAkBRSRAITIRI T E
9.47%, WAk R A IEE T 13.49%, REFRF A, FARSRALTIEH TS
13.2%, PrkonRAIRIGE T 4 14.86%.
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27 BAT LR AT 82

M 28 ok AT L R AIL T HE 3

HTI i AR 4 (I )

160.0
150.0
140.0
130.0
120.0
110.0

100.0
D QA QS

N
> > N
A LA i

NS :
VPP PR

HTIfR e R AR ()

135.0
130.0
125.0
120.0
115.0
110.0
105.0
100.0

N > A Q N 3 QA Q N 3 A

A A A R A A S

FA KK Wind, HTI

KA HRB: Wind, HTI

FUH S R AL 540 103.12, R E BRI 0.69%; FLH| S A5 A
95.61, X _EJ4RA 1.56%. AERA, i b A B SR AITFEHIRF 0.68%,
FUH] s R AR BT F8 4R T 0.11%. FRIA, SFFmvh R IUE so R ARIL 164 T 4
6.38%, FL#| SR A TII TE 3.37%, REFR M, L R AT IEH TS
5.36%, FL#H| &b R AL K454 T I 5.48%.

FAEE AT ARE A 102.81, K EERA 0.74%; F 1@ RATIREA
109.29, 3 _ERERF 1.25%. AEkA, & EARHEERAITIEEHTE 0.92%,
FAREARADRAEEARA 015%. FRIA, SFFAkF 1D RAI I T E
417%, FIE@ARAIKIEH THE 2.58%, REFRH, FEBHRRAAKIEHL TR
5.17%, FAZE RAB KI5 TF % 5.91%.

29 LA R ATk s AL FE 3

B30 FE BT LRARTL K

HTISUA s AR 2 (ILHE)

130.0
125.0
120.0
115.0
110.0
105.0

100.0
N M QA Q

g &SP S S S
DA A A A A

HTIZ R @ s Ads 2 ()

150.0
140.0
130.0
120.0
110.0
100.0

90.0
N 3 QA Q N » QA Q N >
g g S N g F S S S S
AN AR AE SR S A A S S

FoFHR IR Wind, HTI

3 Sep 2024

AR B Wind, HTI
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B R A

RER S ARAIL TG A 122.73, R ERA THE 02%; &ARSDARAIKIEHA
12228, R LA FH 057%. A E kA, R EA F Bk &R b R A48 2= A
1.08%, AR FTARAINIEHIRH 1.28%. FRIA, SFFml ki AR ARAIL
RIHTE0.73%, E AR RALTIEI T 0.66%, 3REFRH, RARSRAI
AR T4 1.85%, ik AR S AAHTIEL T4 1.44%.

AR R AL ¥ 3 h 11256, 3R LB T 0.54%; RAKH AT 50 H
12517, B ERARHA 1.53%. AE KA, B EARPSSHRANTIEHLTE 1.9%,
RBAT AT IR T 1.62%. ¥ KA, SFFMURBBARAN T8I T 4
5.67%, RARH AR ABTISH T 3.82%, 3 EFR A, KHRARNTIEH TR
4.93%, BRARFFRAZATIEET 4 8.64%.

A31 % AR SRAT R RAR R B 32 SApAHAT b A AT 45 4
HTLik % & s A4 (ILH) HTI3kAk AR A (BLHE)
135.0 150.0
1300 140.0
130.0
125.0
120.0
1200 110.0
115.0 100.0
N > Q N > A Q N > A N ™ A Q N > A Q N 3
INN N S N NN N N N S N I NN S N NN N N N S N
RO LN L VA S S A A A | RO AN L VA S B A S A | A
FoFHRIR: Wind, HTI KRR Wind, HTI

1.4 EEATRENGE T EFE

%6 2024 % 8 A HATLHH

B # 473k FTH B

8.2 aig FM & 8 &4 E A)iE 37.3% https://gxt.guizhou.gov.cn/gxdt/gzdt/202407/t20240731 85181388.html

8.8 G5 b EEW: EFFAE G B EIREMN A FF https://www.stcn.com/article/detail/1279611.html

8.8 Bk A — &R B SRS A FEA https://mp.weixin.gg.com/s/4aMPe2C6LGb-2X-68 N8-w

8.9 ERiE] 7 A 4B & 8 R 4545 4% 99.95 http://www.lzbjigzs.com/ArticleView.aspx?id=67977580D2FA5542

8.9 Bk ZFE iy B BEARA A A 2565 7L https://cn.nikkei.com/industry/tradingretail /56349-2024-08-07-05-00-58.html

8.10 8] B KA 2P KA http://www.haicent.com/list.asp?id=100561

8.12 ESEARE R E# 2)E A 1818 7 4833 H) https://mp.weixin.gg.com/s/owSJ5gBIGE9RXkQvUbSKUA

814 L 23BN EIL M. =87, 7 S EHEF4E http://www.zgrb.cn/shipin/shipinhangye/2024-08-
11/A1723380909805.html

8.15 HARHE Bs: PETHGERLS. R AE S E R RSk HE F https://mp.weixin.qg.com/s/73dtINSOmRA2U6dMewK XQ

8.17 AR FE 7 AWK RRE LAk =S https://www.stats.gov.cn/si/zxfb/202408/t20240815 1955981.html

8.17 HRE % ¥ R R A FEMN LI https://www.thepaper.cn/newsDetail forward 28411846

8.22 Rk A 2 A4 44 R A% 5000 7T / v& https://mp.weixin.gq.com/s/HFVIU9UpmVLQ4Ukms1ajjw

8.27 HARHF KT 9% 52 B FF4: A https://www.foodtalks.cn/news/53563

8.28 Lok 2024 A3k 3Lk 20 3 o~A:  Lactalis H—, FAH A, FFF U https://www.foodtalks.cn/news/53582

8.29 TR 5 Uk Bk BR ST, 50 L—3k 4 Gelato #7464 7L https://mp.weixin.qg.com/s/IBATIFxIP6ULL Br48UgwQ

FoFHRIR: wind, HTI

3 Sep 2024
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&7 2024 %8 ARG AL

B 3 NG| e
ALK FHLL
- FREA E)&Eﬂkkg‘ijﬁ&\\%ﬁ?, FHFFEIMN 33.991CE T HAHAR ‘E-};é%v] 5411047, 2024 4 £S5, BRI KIE E45 & 46.57
' ‘ fendt, NEZFFE XA, BREKREIE RN 17.56 10 £5T; FHAF)E 2541057, B TE8.63%; SLI4L & 254.58 77
FH. HEF, 204 FF —FF, BREKR BT EMASANF I THE 7.3% % 7.8% .
AR IR AL 3810
Fr A BREAT AR, WA R RAT AR S, RERALH AT 381 (RA 73.540L) , A TFHHAEM bR
85 - A PR B AR BARATH S, WA L IMERA AR AR GAHABIA H3, xF0x 8 A 5 2 2 W0 R ARG
’ FEAT &, FRFFadtiTedm EHAR, RENAKGOEMGTEKT . IREAFEE . &K 12 8R-T At 2%
%, TEA KB H 343055.47 AT, WMEA FREFA 270000 F . AR ZATIMER B AEF4A AL 110000 % AU FIEERARATIR
%
HBRAR G FEERSE
8.5 H RS HIRA L AN FR, 2024 L FSFE LN 1042 1270, FlH3EIn 26.14%; V3B F L &) R A 694 F) 829 1.67 12T, F)
P38 Am 39.26%; HAREIIKE 1.83 T, FibiEAn 40.77%.
MR FREARE
BRI KA NEAR, 2024 S L4, BURBE I E WA NY) 568.66 1070, FIHIEK 9.63%; )35 T L3 K&K o) 44
8.6 BRI %) 8.294¢70, RwinFd HAE, REMA, R4 E A% 32388 5k, RIHIEK 7%, H % s 2898.2 7 5k, 1F4 309.3
Tk, #3312 Tk, S LR, MR LT EE AR 5415 B k. BRE 20244 6 AR, HBRENEEEEHAALH 3309 %
HEARE: FFERE
8.6 h BASE B BASE R AT F RS, 2024 - EF NG FIE LN 46.13 1270, BT 17.56%; SILAF)IE 8.91107T, Rl T
42.34% ; AR E 0.52 70; AR 34 R A % ROE 4 7.37% .
SRR PR W B R
AR E A AR, 8] F 2024 52 A 5 B FBGEILE R E, DMER AR KA ERT RN G F XE M) e AR
8.6 HF AR 4, BN RARL 7.00 T/ PR, @A AMEAT 05120, AL 1100, B E 202458 A 4 B, @MWK ELERTE,
Rt = WA 15,666,404 X, L3 B 3.46% , REEEHH 8,616.99 % L. AKE MR A FRAAHH R KR THAK
3.
FrAE . 2024 4 7 A ARASEEILE IR
87 . H A R A AR, 3 2024 7 AAHE AR 126.20 7k, FRIEF) -1.90% , Rl 3h -8.59% ; »lp\)b 23911270, FREF)
’ 3.33%, Rl 3 16.12% ; 7 u345E M0 18.80 7T/ AN, IR 3) 4.04% , FlHE3) 33.43% . 7 o344 MR b TR K
8 R B AT B AR R AR S Al 2 RAT LA TR
Go—A AP E: kg
- G—Adb b |G L b HERAF LG, REIAN, DE) KA AHART 154491270, Rl EFt 6.0%; EAEFIFH 33.8%, LA 274085
' B KRG BLR. ITE BRI AT B A A AR T 18.94 10T, Bl LI 5.6%; 28 A A AN K A A AR T 9.66 12
7T, F BTt 10.2% .
R FEERE
8.8 LA SR EE A AR IR, 2024 4 E R NG FILEIL 7,174,617,778.00 7T, [ G K 6.86% ; BT b ANE) AR AR 64 % ) iE
691,127,489.00 7T, R H3IEK 3.21% . R AHPIKE 0.80 L.
FTMFE: FFERSE
8.9 P TMFEEATHLL, 1—6 ANE) FIE LKA 819.3112T, FIWRA 17.76%; FILV2ET L a8 IR A 6944118 416.96
’ N 1270, FIWIRFT 15.88% ; Z &3 5 A MIAR T4 366.22107L, BRI 2052% . st-F kgt f, wMF & s i
h, 2R R FI IR T T AN E AR R,
HAMT FRERE
8.9 hiEsET AT R A FHF IR, 2024 F EFFNG) B LML 24591070, FlIE e 29.84% ; )28 T £ 8] B AR 694 F)1E £ 3.19
127, BlWIgHhn 30% ; HAFFMRILA 1.18 7T, FHIEI 29.67% .
HiEHTF BRhEm
812 kg |RPRTRBRAATRNG) K 2024 58 A 9 BERBILR LM X 77 X =iy T8 Rby 52.5 7R, 5] GIRA 274 1L
’ . F A A 0.19% . B AR AR A 38.474 7T [ R, AR A 37.525 L/ IR, EEATRIE A A AR T 1997.79 T (AR5
TR . aE AR, SRE TR A AR A, ELIIR S 6 PR A HEAR AR Y M A
MEmE: FEERE
8.13 M| o, MeEm QL FFEIRSE, N L FETIE LA 30211270, R TFR5.79%; SIAH)E 2.9, BT 0.6%; 4=
E4F)IE 2.78 1270, BT 1.19%; A AGERILE 0.18 7T/ B, Hé AR A4 10 KK I A 1.2 T (AFL)
7 E R Ak gy
8.14 77 i B R 7 B FREATANEAR, 2024 4 EFSF, BT E T, EHAKARY 6.3% £ 122.931CET. LA AN Kta LA 78.4% £
11401040, EERARABN LT HE,
EhE: FFRERE
8.14 o Bk B A AR, EFAENE) FPLE O 1,094.78 1270, BT 7.78% . V3BT L8] BLA 694 F)1E 4 1097127, R
b K 13.57% .
3 Sep 2024 14 @ BRE
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FRGE: FRERE
8.15 FREIE FRELIBEANENR, EFFNE) ZIE LN 88.61157T, FIIEK 4.18%; V2 & T L8] Bk 694 4)iE 9.01 12T, Frig
K 4.19%; AAHRIE 1.86 T, REHN, A5 ZIFELF 17838 7 TH, b EFFIH172.68 7 THEK 3.3 %,
SOL R AR
BOLK S 2023 FXFERER T, EFEZTRT LAY 304271070, FIHIEK 0.05%; Y28 TF L3 IE A 694 F)E29 28.37
8.16 SGL K e 1270, R 3.89% . [A A% EEHAE LIRS LI FER A 257, A& HETBEIMEE 164 ok, B EHA
7.2%; A T LA R0h, B EEMARRIEK 5.1%, AMEIRT L E KN 3051250, Rl b 9.2% . AIAEI)ZEF LHAE)
JE ARG 4 A8 28.4 1070, Rl EF 3.9% .
WHETE: FEEIRE
8.17 TG TR KA X, 2024 L F B LN 3,785,405,284.83 7T, [ HLIEK 20.44% ; V3BT LG IR A 644 F)E
1,378,642,468.37 7L, FHIEK 29.59% ; A AREMILEH 1.72 T,
RWHE: FRERE
8.20 I MR A E IR, NE) 2024 X E 2 ILE LN 80.46 1270, F)HIGK 5.52%; JIE4AE 7.58 100, FlHIEK
47.54% ; EAENIKE 027 L. N8 ZIRIEAF (L35 %T) 23049 F TH.
AeiEE: FEEARE
820  |[feiEHiE  |REMRIEAA 2024 FFFIR, 1—6 ANE) RAALF I XL E LG 237441070, SIS, AAET H R 2387110
T, BRI 0.5%; MK A &#EA) 47.051070, BREFRAHEHA 1.2%.
823 e F RSN 2024 S X FERE, A L FEE, NG ZINT A 11.30127T, BRI, 22.17%; SIV2E T LFAE BAEY
' o HA)E 1431270, FlHEK 72.41%; FI)AET LT N8 KA IR IEZ2F AR A 045408 1.22 1270, FlHIEK 70.31%.
B )RAE 2024 4 F44R
B IRAGIE IR A A 2024 ¥ IR, EFF0E) FIKA 412.011070, RIHIEK 0.7%; SIEAEE EEA) (5400 ) 18.85147T,
8.28 B )RAG BlEb3g K 15.1% . B4, B SL £F IR IILH X 2706 (CAAR T, BIHIEA 1.7%, & EIKHE 65.7%. kb fd X
BAERMA. K. B, BEBRA b, ARIBEIFGFER, RSB LET, R EIREBITIL 113.92 1074, B K 13%.
HANK, 2. RBRAE EFFZRSFHFETHE5.6%. 10.1% . 3.2%.
R F R 2024 SR
8.29 RFE R 2024 - FF A R R LREIREIL 221,73 1070, BRI K 8.4% . BEIA, A8 QRSN KBTI E 5 T4 18.3%,
ARALE S A B P K 36.7% » - RAH R e K 59.5% .
IR Ay 2024 ¥R
EFE, BRI FIE RN 214911550, RlIEK 13.8%; 2T F)iHA 27.9910570, REFRIEK 13% . LALLM HE
8.29 IRy T B Fe b B K EIAEA A IS A & BOR IO 69 %R, R AF A A 20331070, BE6 A 300, HEBSEXTFERLEZE
1343 FAET, AP 13200 R FPEARRE, 2B REFHAGHE, KPER EXFHAETBEMELHABIT 2ILAK,
SRR AR IR, BiE 201956 48K [ K, mEEBERFAKITELRKSH 768 K.
TR IR wind, HTI
3 Sep 2024 15 & zram



¥ B R Skt

%8 2024 4 8 Al fAE)HH

B # 28] IR B
85 T T 0 5T fRAB BAT A £ B AT ALSE M https://www.coca-colacompany.com/media-
’ h center/us-tax-court-enters-decision-in-ongoing-dispute
8.5 412 R ERFap Lg% 5K F 9 http://www.redbull.com.cn/event/news d/id/278
o5 | PEED T AR A RIS B I
’ https://mp.weixin.qg.com/s/2wf7az3i51GarXnO4vyL4A
86 5K I K A4S H B T B E A FENE) https://www.reuters.com/business/retail-
’ - consumer/kellanova-jumps-report-buyout-interest-snickers-maker-mars-2024-08-05/
8.7 & R FREE & AR E R R
’ https //baijiahao.baidu.com/s?id=1806363069253262742&wfr=spider&for=pc
88 A A MR E B 479K &34 60 124 7T https://www.bloomberg.com/news/articles/2024-
’ B 08-06/china-resources-said-to-face-valuation-pushback-on-beverage-unit-s-hong-kong-ipo
8.9 = 124) ZRRAFEE 2 MR & AE R M https://www.mrjjxw.com/articles/2024-08-
) - 07/3495040.html
510 g | A RERTEI AT BV G
’ = https://baijiahao.baidu.com/s?id= 1806823888110538725&wfr=spider&for=pc
IR R IR SR B 2 AR M
8.12 K, https.//www.reuters.com/markets/deals/mars muIIed-deaI-keIIanova-should-withstand-
regulatory-scrutiny-2024-08-07/
RBI £ B % — & E WA TR https://www.reuters.com/business/retail-
8.13 RBI £ A consumer/restaurant-brands-beats-quarterly-revenue-estimates-resilient-demand-2024-08-
08/
8.14 EH A FAH N KAFS A E T % KM@Y 7~ https://www.teda.gov.cn/contents/19/67214.html
8.15 HiE Ak H4& 2 F BlemedE T B 300 /& https://mp.weixin.qg.com/s/z3QoEGe-ZrZyZgTQZmyKsA
8.16 FRTFK TR F K E AP https://mp.weixin.qg.com/s/xxan7SRV_HHptKORIXZXiA
8.17 2e s 2 BT H CEO Fik 1.13 /¢ £ TH 8% £ https://www.ft.com/content/ef7a08f5-5d70-
’ 4bbe 9bdd-37340ab10887
s KRR 5 A4 b 45 TR B A% https://www.cnbc.com/2024/08/15/walmart-reports-its-
8.17 F AR
earnings-before-the-bell-heres-what-to-expect.html?&aqsearchterm=walmart
K 1z 8 M ES 4
8.20 iy‘&/li]/i)‘i*‘l' \:sz_/_m) ]%‘l’@’w\l&‘l i}z &.
https://www.wencheng.gov.cn/art/2024/8/16/art 1229265071 59044196.html
s eEEERY T KR
21 A% 3 p S gl
8 RRECa https://baijiahao. baidu com/s?id 1774466747325524039&wfr=spider&for=pc
' 7 https.//bau|ahao.ba|du.com/s?|d—1807377125579875664&wfr=spider&for=pc
8.24 AR % IR B A B W8 T 35 AR & £ 25%http://www.haicent.com/list.asp?id=100728
8.27 EE k£ $ E RN 8 4 K AE4r# CEO https://mp.weixin.gg.com/s/Z900gSft4AUG7jn8MOE7IQ
8.29 Ed AREAEZ Z LT “ K-F—3% " https://www.foodtalks.cn/news/53592

PR K: wind, HTI

3 Sep 2024

2 G FATRF ARG RIE

2.1

R b T AR B T RIZ

MATI R F, 24 F 8 AAEF B b B AT B IFHRR K, 2 5AH 12.59 F= 4.05 1¢
T, BB EFF/ABTIEALSA A 0.10%F 0.08%; HARFe #7475 R A K
K, R4 8.25 F 4.62 1270, A3 mIFFH/ G b AETE5 A 4-0.04%42-0.11%.
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B R A

B33 2024 4F 8 A AT WA M&QAH IR/ A hAE T

— Y0 FF A (fCT, A4h) — G REAE R AT (A4
15 - - 0.2%
10 1 L 0.1%
5 .
™ - 0.0%
0 - - T T T T T T
5 L .0.1%
10 L .0.2%

A AL RABMAEEL A BH G b 4B
EhM A RBEUMABLSCEREL T RF AL
% % e e EEXRRAE A
1w % B4 B I EE R
A # % A
# *
i3 A
R

FHRR: wind, HEEFRAKLE, HTI, HIERE 202458 A318

%9 2024 % 8 A L FREEZANRK

A | HEHTE () SRR TN (%)

Z1EF) -0.63 -9.43
[Nt -0.28 -2.19
2RER -0.27 -1.56
IR 0.01 0.04
Al AR B 0.01 0.06
PR 0.05 0.07
E B4 0.14 2.10
5B 0.16 1.56

PR wind, B8 E FRRSL, HTI

I

HePB 24 55 8 A 31 AR 9 A, RAabT. sGBEHFITLEEE
HRE K, MELH,»A A 467, 285. 162 17T, LWL/ B b AE TIN5 A
7.71%. 1.64%. 1.68%.

b=}

B34 2024 4 9 A Z4T LB ETEM LT/ BARETA

— i T, — (iR SR
600 - fRET (LT, £%h) fRETAL A hAA T (H5) 9%
- 8%
- 7%
- 6%
- 5%
300 “+ - 4%
- 3%
- 2%
F 1%
- 0%
0 - - — -1%
EAREBGAEAG K LEH R A XBERMRRE GG SE
KRBT RAEREFT IR A E LA Woh R 4k AR AR M S o
1 iE MoFH BE R KA % AT A
I 4 Mo T £ &E & 1t B A Rk
% A . A&
* Eil
A (3

FHRF: wind, HHBEFRAEL, HTI, $BHRE 202458 A 31H
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£10 2024 4 9 A R RAHHIRBEANK

REFME (L) B ETAEL (%)
Fok Bt 9.9 40.2%

TR wind, ABE FRF KL, HTI

ALK EANRIE: L SARXSHAHLA S FE—BITLA: e, EH
FELOAREK. ARAT. AR4ARAT A ER.

A11 —BAFLKFEEALS F4AE (20240826-20240830 )

KELERREHR E
5 H ¥4 5 B #4427

3 N 81.50% 8.60% 15.20% 0.40%
4RAT 80.90% 61.90% -10.60% 0.40%
M4k 80.50% 8.60% 13.20% 26.60%
AE4RAT ARk 80.30% 6.60% 15.50% 54.50%
S 80.30% 23.40% 11.60% 36.50%

% A 79.60% 58.20% 7.80% 22.50%
R EAL 79.50% 29.50% 6.70% 0.80%
W ) BN E Ak 79.00% 1.60% 0.60% 2.00%
R 79.00% 28.70% 4.50% 0.40%

#A 79.00% 8.60% 6.30% 0.40%
2T 4% 78.50% 32.00% 7.00% 5.30%
LR R 78.40% 23.80% 4.90% 0.40%
R 78.40% 0.40% 5.40% 0.40%
BBy 78.40% 25.00% 5.20% 0.40%
HEtR 78.30% 70.10% 3.00% 4.50%
W E RS 77.80% 66.00% 8.20% 4.90%
1B 77.80% 98.40% 13.40% 0.80%
R 77.20% 0.40% 8.80% 52.50%

12 A4k 76.90% 20.90% 9.90% 9.40%
T, 76.80% 68.40% 11.30% 80.70%
Hahte T 76.50% 13.50% 6.10% 0.80%
HUAR, 76.30% 48.80% 2.80% 0.40%
AE 76.20% 47.10% 10.50% 24.60%

o F 76.20% 98.40% 7.50% 2.00%

i+ H A 76.20% 75.00% 8.90% 0.80%
HEE T 76.00% 17.20% 6.20% 58.60%
@, /)R &BH AR 75.70% 36.10% 6.90% 0.80%
#fE 75.70% 79.50% 3.20% 5.70%
E# 74.50% 15.20% 2.20% 0.40%

Forb kR Wind, 8 E FRA T4, HTI
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B R A

2.2 HRRAFERIE

BE 20248 A 16 B, MAER4 4 A FAE 28731070 (LA A7 166312
), EP PGB A AE 65.08 107U, FMGB A E 222.19 1et; .k 8 A 16 B,
B SRR TR & b A 4.88%, 4%k A RFA% 0.09pct.

B35 EREE A AR (L)

700.0
500.0
300.0 I | ‘
I I [ I||| llig ol | la]
,,!——,l ,,,,, lf,,,l-f= ,,,,,,,,,,,, ,l ,,!,,,,,!,-- ,,,,l,lii! ,l,
1000 oo oo o oo T 00wl @S0 o8 oflpfl-iF o o
o O o O O O o O O ™ A 4 - — N N AN OO ™M M M| o < <
—~ ~ ~ < N N N AN AN AN AN NN NN AN AN AN N NN N N N
8000 RRELQLIRPFLILSERIIR]LS/R/RLLFEGRRILIR L LR JIFIR = | S
500.0
700.0
B A 4B FeAAN (KR T): A R GE: 4B RS AAN (KK T): A
FARIB: wind, HTI, #%IBERE 2024 %8 A 16 B
K8 A 19 544, KR AL AT, BAhBEENHK
B 36 RiRAR R I B R FAA & 1L
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, $3BHE 2024 %8 A 16 A
K8 A 19 54, Ad e RFEIED AHIE, HAHBREAH

Ik 8 A 16 B, FLobATkEEIRGE brkh 7.0%, ERBKATFTLY ZE T4
TR KR, BARH (+0.31pct) . IE (+0.03pct) . JARA BES (+0.03pct) F
ATk BT BGE R ILEH. MEACBEHR BB 0 FAT L A B £ (0.52% ) Aokt
ERae (1.06%) , A RBRAMBIFR S 6TATLAHERL (-0.23pct) .

12 mE R
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B 37 RARTF AR R BB 4 BT A & tb Al A A o 3T e

10.0%
9.0%
a0y 700%
7.02%
Z-g;f 4.97%
D% 497%  3.95% 4.24%
0,
5.0% 4.06% . 3.24% ga0 3.33% 3.11%
4.0% AT% 3.30% 3.08%
1.05%
2.0% II I II II 1. 39% 140% 957 S20, ° 0.52%
1.0% I I 0. 52%
Lo | ll ll
R L4 1ﬂ | R
i3 /u A i «u %‘J 1 P % 1,
I_ 7H o o /E’} /ﬁ
£ ﬁ# o ES

mA# (8A1R) ®mMAYF (8A168)

FARR: wind, HTI, #3EHRZE 2024 48 A 16 B
8 A 19 FHHE, @ F R MK, HAHREN

MGG IRAT R A, TS 9+ KA Y, FFR LA E3T 6955 A 50 M
%é(&%)‘ﬁﬁ&iAM)‘M&w@(Z%),&&kk%&mWﬁz,ﬁﬁ
Bty (9.9%) MR bk g, ZHF R (88%) kX, AP =AMmA (46%) AKX
BRABRIFERS (-08pct) , HMLABEHRZ (04pct) .

£12 RARBIE RBH BRI

B AL MR IR & e HEE

ATHBE | AwEkEr HBEE SRR A+THK AwnEKEk FREWA

EH (%) (%) (pct) G (%) (%) (pct)
1 FTMF G 6.6 6.5 0.01 1 A7 A 9.9 9.9 0.0
2 BARIR 42 4.4 -0.16 2 R 8.8 9.1 -0.3
3 oLy 7 47 2.9 2.8 0.09 3 R 7.8 8.2 -0.5
4 | Rk 3.5 35 0.05 4 FIE 5 7.1 7.0 0.1
5 M s 2.6 2.7 -0.12 5 | FMFe 6.6 6.5 0.0
6 A7) IRAD 9.9 9.9 0.0 6 EREE 6.2 6.4 -0.2
7 Ay 2.4 2.5 -0.11 7 MR 6.0 5.6 0.4
8 FRMEARFE 6.0 5.6 0.45 8 ZARE 4.6 5.5 -0.8
9 FHTE 1.7 1.7 -0.02 9 BARR 42 4.4 0.2
10 | ALK K 1.7 1.8 0.1 10 AL 4.2 4.1 0.1

P kR wind, HTI, #3E#.ZE 2024 48 A 16 H
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2.3 BRRARIZ
BZE202448 A 318, HBEERESE A SR 3844515 (LA #RN 441.52
) , SFEEFHETAELA 4.67%, % LA _EH 0.19pct.

38 BB E A A AN (L)

3,000.00
2,500.00

2,000.00

1,500.00

1,000.00

500.00 | " I | I I ||I|

0.00 i!:!!!l!!!l\!l_:!!_llg__l _i!l; ij il _;lliglg_ll\_g_b!!.;_lg!,!!_;__ll

0 @%P o q%@p@r@b@@'@@'\&%ﬁ@mﬁ @{9@@@@@2@;@2&;@@@;&2& i&"‘g
-1,000.00 O FHRE: S B FEAAN ART): A WRABIE: S B FEAAN KKT): A

FARB: wind, HTI, #%4BERE 2024 8 A 31 0

B39 56Tl KRB BB TME L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

N
& \@@\"’\rﬁ\@ B B S B
S S S S @SSP S

RN RIS rb&\

v v
S

FHRB: wind, HTI, #3E&RE 202458 A 318

B A mA AT LR B A 11.76%, A AR 0.08pct; EAFAKERA I E T
1A LA 654%, HELRZ; HREBFKE W EEGTFA4TLH5 3 A FEBFHEEA
(1.58%) . BFE R (2.09%) F3L4%]5% (10.83%) .
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B 40 RARFAA BB 4 BT A & 1o A A A AP e

14.00%
11.67%L1.76%

12.00% 10.83%
9.98% L K]
10.00%
[ i
0,
8.00% 6.57% 6.54%
6.00%
4.00%
02.09%
. 1.99% I° 1.299 1.58%
0.00% e I ik
B i I 7

A Eres aERD Skt

FARR: wind, HTI, #3EA&RZE 2024 48 A 31 8

Lﬂ%%ﬁ%&ﬁ%¢,@ﬁﬁﬁz%+kA&¢ %&Lﬁmmm%ﬁ%ﬁm
ARFLE (23%) . BERIEKR (05%) . LHEWE (10.1%) ; FekPE 8 45 0% b 15)
HL, HFHRE (321%) HAREKRAARS, LEERF (204%) Ao 28 (15.8%)
RZ,

£13 RIRBIE BB BRI

ST AHEL BB L L

AXHR  AmEREE  HRIA e SR Amdmsw HEER

& (%) (%) (pct) (%) (%) (pct)
1| RRLg 2.3 1.6 0.69 1 %“é";fm”t 321 31.9 0.15
2 | BREK 0.5 0.4 0.07 2 4o = E IR 20.4 20.5 -0.07
3 | Mg 10.1 10.5 -0.45 3 A2 15.8 15.8 -0.09
4 %igﬁiﬁ 32.1 319 0.15 4 B I IR 14.1 13.9 0.19
5 &Uifa‘z 2.8 2.8 -0.04 5 FFFlk 12.5 10.9 1.62
6 | vHELE 0.2 0.2 0.05 6 il ks 10.7 10.3 0.40
7 | FHAL 12.5 10.9 1.62 7 F A 10.7 10.7 -0.06
8 T E kb 10.7 10.7 -0.06 8 AR AL Ak 10.5 10.6 -0.04
9 %;gk 4.9 4.8 0.17 9 ik A 10.1 10.5 -0.45
10 | ZBEFHE 6.6 6.4 0.14 10 | #F%A 8.7 8.9 -0.22

PR RR: wind, HTI, #3E#.ZE 2024 48 A 31 H

3 mEATEGT
3.1 A BRAT L FRZERE A

A E—BAT ke kA, 8 AMR (+1.4%) . Bibait (+1.0%) #ik, ™
HEFEL (-7.6%) « R4S (-7.3%) Fo4Rsk (-6.8%) « ZHAMA (-6.7%) ha 5
. R euihtt- 14%, ATy R P15 EH 8 4, &J—_Fl (-1.9%) EH# 17 4.

1S EE R
22 & zram
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Ba1 A B—BAT L2k (%)

. P— I o
-2.0 101112 4,4
-1.9-2.0-2.0 5 5
-4.0 '2'7'2'8-3.2_35 36
903839 45 4040
I W
-6.0 5355
-6 6

8.0 6'8—7.3

8

5.6.7-6.7.
5
00w 2o ok om ook 4o oE E B oF AR A E A R A AR K E WA R
®odh AT B o B R R A B B 4 T W s o H & o FORAOFE R OE A R % KB
% . $ LS A R B OE ok & & F K F -4 MM % £
1% gk AF E N # w E I & B # % L i oK B T

FARIR: wind, HTI, #4BRZE 2024 F8 A 31 H

HFAT LR T, B (+42.9%) . FARKLEESL (+2.9%) HKIE4R

8 }:] /El\c‘rju/ff('
-8.4%) . L& (-7.5%) . "HIFH (-7.1%) BPE4R L.

S, PRAE (

B 42 A BRARARFAT L kBkHE (%)

4.0 29 29
2.0 I I
. = =E B E B B B BB B
-2.0 -0.8 -0.9
-4.0 -2.7
-6.0 -4.4 4.6 48 50
-8.0 -7.1 .75
-10.0 = . ) ., -8.4
K b 4] 3] kil 3 ES £ #® s 3L (3
= N #l b Ha e ey o i e b3 .4
% B T = B # B
M /E? uclu %

PR wind, HTI, #t4B#8Z 2024 %8 A 31 A
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A14 A BARRMBA B KIS

BWEHA HIRBHEA
B HE RATKEN FAF A A0k o 2p KAWL KA AaxF A A0k
(ML) () ki@ (%) (fe) () k8 (%)
1 FMFE 18129 1443 1.5 1 Rk 2,057 37 5.3
2 FARIR 4776 123 3.0 2 | sBiEE 272 31 4.4
3 WLy F i 2157 177 -4.1 3 ZROLHLIE 190 9 4.4
4 Rk ok 2057 37 5.3 4 o ] 273 10 2.8
5 Pz 1756 119 -4.5 5 Eo 165 18 2.3
6 17 F) Ry 1441 23 9.8 6 TMFE 18,129 1443 1.5
7 BT 1233 82 0.1 7 hEMT 106 38 1.3
8 RMEARoE 912 228 2.4 8 | MILER 804 23 0.7
9 FH T 818 172 -8.6 9 TR 1,233 82 0.1
10 | MCZE 804 23 0.7 10 | FARekik 138 13 -1.8

FeArRBR: wind, HTI, #4BRE 2024 58 A 31 0

3.2 HBAT LB AR
8 A H BR—4ATL, A4k (+45%) . feRi (+4.5%) KM ERT. o6F il
#(-08%) 12 AN—BAT L P HLBIHE —, B EANA (-64%) THE14,

SF VR FAT LR B, BT AAEAE (49.0%) . LE LT (+7.9%) kKt
R, AR (-4.8%) . dETEAESOE (-3.3%) BRWEEAT,

43 H K —BAT K2k (%)

a4 H BT o — ATk (%)

50 *°454240 . w00 %0 79 L

' e '

3.0 23 19 14 40

2.0 2.0

1.0 I I 04 92 . L L _

R 20 = 5

-1.0 05 4.0 1.9 23

2.0 0.8 6.0 e 48
o W E K o & F N~ R T & A & e 2) El: b
A R AR OF R B L A M L F L b3 * 5 b #y
& ok b A R L F F A s & & i) 7w A% i
i A Bk bk b 1 ) e £ H

& W % # 7 #
% JE
FoFHRIR: wind, HTI, #3B#8ZE 202448 A 31 1 FH B wind, HTI, #%3ERE 202458 A 31 0H (LBJIKRTLEH

3 Sep 2024
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15 B4R KKK

BT BRIBH
R WL RIKREN AR A mksk SEA R AT FAE RIKEN | AR%H A Ak
(fe#7) (#&T) % (%) (fe#7T) (&) % (%)
1 | RRALE 3194 28 6.7 1 H— kP 177 4 19.8
2 | BAREZK 1187 9 58 2 & 5 A 380 4 18.4
3 | HEHE 787 24 0.6 3 75 M R 729 6 13.9
R
4 | 7 ‘@Z%’g 758 45 -9.5 4 A 170 7.21 11.4
FEAR
5 | ZMETR 729 6 13.9 5 B TR I 590 10 10.0
B A3 Joe
6 &)T];f& 590 10 10.0 6 | si—fp 298 7 7.0
7 | THEERE 533 5 17 7 R A 116 17 6.9
g | FAIL 523 13 1.4 8 o [€] E 4E 533 5 17
B 380 4 18.4 9 F A3 523 13 14
Gtk e
10 # 298 7 7.0 10 S NE D 245 7 1.0
FoFRR: wind, HTI, #3B8ZE 202448 A 31 8
3.3  ERRATLAKBKEEI

8 A AR —BATLEAAZIIK, EFHRME (+6.5%) . BFHF (+5.9%) Fik

AWHRETFALRESERT (+111%) .

B, AR (-0.6%) FAF MR TR, B FIH T AT L+5.9%, f£ 11 AN ER—BATLHE
24, kB ER (+2.8%) L6 4.

WME (+7.3%) Kk, EHEE

(-22%) .
Fas £ —BATLRkE (%) Ba6 LB B FH FRATRTRRBRE (%)
70 65 o 11
6.0 > 48 8.0 73 63 g
5.0 © 4.4 2.0 : I ) 45 4.2
40 4.0 I I 18
3.0 1.9 oo W H = = ! ! |
2.0 15 .
: 0.9
1.0 I 0.3 (4.0) 22
. i RERERE - X om & B % & K £
-1.0 % ¥ & B B@ & K&
. -0.6 ] i B o # =
E o8 @ A & 4 5 T # T f 5 2 4 &
AoOE R A H & & b A ® R 2 5 #
W R F O~ # H i "
®o% 5 X ES i ES
FARIR: wind, HTI, #AEHKZE 2024 %8 /1 31 8 FAtRB: wind, HTI, %4BEHRE 20244 8 A1 31 8 (LBEAILT 8 FH
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k16 KB H FH FARIA RIS

BTEHR Bk HF
SEA M A WA R EN a5t A A9k R WAL RIEEN A R waksk
(fe£7) (£7) K& (%) fe£7) (£71) % (%)
1 AR 6208 77 12.8 1 TERK 276 81 38.6
- COCA-COLA

2 Vi 3956 892 8.6 2 CONSOLIDATED 118 1,342 17.1
3 12317 3629 131 6.8 3 PILGRIMS PRIDE 110 47 13.0
4 BN 3123 72 8.6 4 AR 6,208 77 12.8
5 EE 2375 173 0.1 5 FRESHPET 66 136 11.8

JFEAEE e
6 5 E 1917 123 7.1 6 2Nk 358 2 10.2

B

e 1416 84 -6.8 7 2 5, I 917 54 9.7

/ JUFEHRE e
8 BB 1241 61 3.3 8 | o RECH AL 370 80 9.1
9 1% B PR 959 72 5.1 9 BELLRING BRANDS 72 56 9.1
10 BRI 917 54 9.7 10 US FOODS 145 59 8.9

FoFR R wind, HTI, #3B8ZE 202448 A 31 8

4 AHEARFATIG

41 A BATRAEEERAR

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

MAX
MIN

250 - o
200 A
150 %
1
32%
100 4 26% 6% 14% 6% 59 I 1%
28% 3% %
50 - e% 60% 51% 3% 379 I I I I I I % I I I I I 1% I
31%
0|I||I ‘]H““‘ LA AN
%rc' \#éﬁ]‘i}%ﬁ]‘%égz,& ok R %ﬁ?’f&%i%iﬁ}é%ﬁ
WA R A% E ;;L‘m’f%ﬁ,\%:f“ E “&%ﬁ)ﬂ%;‘]%ﬁ:iiﬁéﬂé‘
7 ¥ & 15 TR % 7 o4 A # K R R
& sq.ﬁ% 1t ECA E

FHRIE: wind, HTI, &l B RRSL, HIEHRE 202458 A 318

ARE 2024 %8 F 31 B, A BR—ZBA7%kd, PE(TIM, TR ) B as4F
2011 Ak 10%VA Fe94TLA 10 4, SFASRE. GHRE. EREMNT. 28

ARG PE 4kl 13% (19.1x) , 2R EA K (14%, 19.6x) F&4K 1pct, 7 314
Fribp HEL F 17 4.
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Bas A BARFATLFTEE (TTM) &-F 2011 £k B T4 EE (REEAITLAYRF T
BE 7S NG IEHES )

MAX
e

. MIN
120 % - .
100 -

27% 16% %
80 27% 12%
1%
60 - %
7% 5% o
40 A I
20 - I
0 : : : : : : : : : :
7 % % 2 W’ b4 w e E e
U SE R B AN SEN S S S SR . <
B #H B L i 3 &
* /e? 3 =

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %8 A 31 A

A FRAE ST AT PE 1 A2 2040 F 2011 vl R BRI 5] AiE (0%) .
e (1%) « BERE (2%) . PE @3 A9 4T ko3 £ 505 (13.9x) « FimL
A (16.8x) . BEAR (18.6x) « BB (18.6x) .

F49 A BESANINFTER (TTM) & F 2011 FUARSLNLE (MEEETLARF TERSE

F o4 F BEHEA )
MAX
250 - MIN %
200 -
7% 1%
150 -

25%

0, 10,
100 | 42% g0 I 1o 4% 10%

10%
50 - I
+
s
n
B

2%
0%
1%

= | N
sy re | I
oo |
s | I
-
__E
—

0
> & &7 # & A
I I bg % Ak # 5
£ F ok R % i3 & O T S
B & L z 2 [ i

FHRR: wind, HTI, $3B8E 2024 %8 A 31 H
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B R A

BZ 202448 A 31 8, AKTHEDAKABIEAGATRFFT, AR EL (T
B 30) WfEEPALS A 17x (MR EAFHT) .

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

45 41
40
35

18 18 18 1

““‘151515151
iL

*:égégﬁ%i—mv\,ﬁ
i B \5 LB &
g ﬂ e /i’fl '
& B & B B B H K K E

i i

[N
R

S

E2

ER%

)
B

= = N N w
o (6] o 6] o [6)] o
Vi
Eonh —— )
N
(&}
N
o) N
S — )
EEssss——
N
EEEEE—
N
HUR e — D
v o
IEEE——
[e¢]
D
-
Y I
s =
S —
S m—
W
D
N
e T —
e E i - S
SR I o
-

S =i
o
I

Iz
Me
5
{4
m‘t a*

o

N
o

U o

s

g}/

#

=

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %8 A 31 A

4.2 HBEATLAEEER

BS51HBE—BATLWAEZE (TTM) &F 2011 FL Rk B #4558 (NEEAETLARZTTE
B £ 05N G ERHER )

MAX
Ex)
50 - MIN 21% 20%

45 - 10%
40
35 - 23%
30 1 37%
24%

25 A 34% 30%
20 A
15 37%
10

0

2 Boow IN £ i £ % &
# w s bjil b2 i3 W g &k
A T T - IR Y B
A £ b2 3 *

FHRR: wind, HTI, $3BHE 2024 %8 A 31 H

A E 2024 %8 A 31 B, HK—%ATI PE i #5454 48 F 2011 vk 10%VA F
WATA oM E. ERAREL, o0k, SFHETTL PE A Y0540 0%
(13.6x) , A& \u HEEAR (0%, 145x) #FF, £ 12 N—BAfT7LPHLE 12
£,
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B52 HREL T AT LFHETAEE (TTM) & F 2011 £k B T4 E (MEELEFTLY
BHTEE R L5 EMFH RIS )

MAX
X

100 - MIN 1%
90 7%
80 1 24% 2%
70
60 |
50 - 2%
40
30 - 2%
0 -
10 -
0 ‘ ‘ ‘ ‘ ‘
£ A a 7L I B
o % A 7 E # 4 #
"R J& A £ 5 Hr R
o % & 3 H

FoFHRR: wind, HTI, #3B#8.ZE 2024 %8 A 31 A

H BLE M FATL PE Lo ad T 2011 oA kAast 5 /5 0947 LA B 45400
(1%) . FEBEBHEH (2%) . CFELAR (2%) %, PE 43 MERAKAAT L3 2R
e (7.6x) . BT RAEF|JE (7.8x) .

BAS3HBESNSFTER (TTM) & F 2011 FUARSNEE (MEEZLTFLARHTERE

E G B RHEA )
MAX
Exn)
180 - MIN 5%
160 - 4% 0%
140 -
120 1 gy 7% 1%
100 |
80 1 7% 2% 0%
60 - 50% 1%
40
> 0§ 0
0
S i % B i % ES " i u R
1% i P il b3 H S A 1) X
® 4 ok o e b2 iE oy i L
) T 1= 6 b BiA X iE P Ei3

FopbRR: wind, HTI, #3B4Z 2024 4 8 A 31 B (FFAHIR4eT: 4LIE™IEH 201503-201608; 5 5Lk
201703-201803; £k 201203-201408 )

HE 2024 8 A 31 B, BT HEBSIBRIAEETAEG BT, H RRILE
Sk (HART 15) G94E1E PASEh 14x (AB4E A 4R 1x) .
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B4 oA RFAREE EAK (T 15) RIFEEARE (TTM)

5 23

20
15
10

615 15 15 15 g, gy
10

o u
i
oty |
RREc S
ety I
-

-
o+ % o
Bt o~

K B % % ¢ I % ®m &
P JRo— B M k& B & i3
it % s F & % B % %
5 s ok B B T G| #

S J%

E i

TR wind, HTl, #3BHZE 2024448 A 31 8, BIRBEATNHERE, AEZAL

43 A RATLAEEERAR

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

£ 5 £ A NG EMEHER )
MAX
3
100 - MIN 76%
90 -
80 |
70 -
60 -
%0 1 96% 74% 3%
40 4 100% 98% 89% 81% 77% .
28 1 I . I 85% I °
ol " B
0 : : : : :
E % T 4 # o~ i B T f
T hA A Ak H i) 8 Ho, % P
% FE g E2 AR 7 biz]
s x & ¥

PRI wind, HTI, Z3ERZE 2024 48 A 31 B ( THIK 5447k 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 438 )

#E 2024 58 F 31 B, ER—BATL PE i S o4a 4t F 2011 00 kB 4&09 2

BB (43%) .« TAME (74%) . BAH KB PE A LA A 98% (25.6¢) .
s o ads E AR (84%, 23.5x) b ldpet, 1L AMTLFHLF 2 4.,
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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 -
% | 46%
80 |
70 |
21%
gg 1 96% 3% 26%
1 75%
40 )
30 | 80% 31%
o
10 |
0 : : : : : : : :
X 3 & #% 3 b E #
S 95 & Py 5 i i %
T 5 2 e z H LIPS i
5 ~ T & 4

FoFHRIR: wind, HTI, #3B#8.ZE 2024 %8 A 31 A

EMBFH B RATL PE A T 2011 FVLREKGG AT A F HE
(21%) . =8 (26%) . MFE (31%) . PE @3 ARMKGITL Yy A 2 WE
(15.0x) . "2F (17.7x) AR EE (17.8x) .

Bs7 ARELNITEE (TIM) &F 2011 FURLMNEE (REZLETLARTTEES

* a5 & BMEHEA )
I MAX
250 - MIN
200 - A% 409

76%

9%
77%

150 -
100 - 7%
100% 89%
0
50 - . I 86% >6% I 0%
= | m
0
I ® 3 1 T i g T Z s %
o) - T 2 Al # o * A o 3 T £
-4 2] £+ T % T b +
2 o3 3 % i3 B ¥
2 L
i i
.
R *

FFRR: wind, HTI, #3B4ZE 2024 4 8 A 31 B (FFaR4oF: =T 0 T & FLiF#L 201806-201904.
201504-201704; & A IcHf 202101-202204; £ 36I 202001-202010 )

HZE 2024 58 A 31 B, EREVMIASIEFARA BT LH, ERA ALK (FIE
BT 30) t94EMEFAdh 22x (A8 LA EFF 1x)
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B58 XBARARMEE A (FAAR 30) RIAEMEARE (TTM)

140 132
120
100
80
1
60 5 44 40
32
40 28 27
I I 26 25 25 23 23 22 22 21 21 21 20 20 19 19 18 17 16 15 15 11 40
h T
. RERRRRRNETTETEY
T2 8 EBRTZ RETHESHRLY & ERN % E LI
ug;;aa‘?%ug 3 ;u’g?ﬂfﬂq‘%ﬂ:%gmﬁiiz%ﬁg
TS ZAHAKKXT S = 70 E R E B S /T
R 2> R < s 2 AR R R B
Ju R 2 o fais R
3 o B Mmoo
i & 5 & AR
% ® I ®
FobtkiR: wind, HTI, $#EHE 2024 %8 1 31 B, FIRMGEA Rk EME. KA

5 #FE

%17 HBEAGVHREE (2023) . FENELILH] 2020-2023 4 (%) ZEMEAL (fLHL)

& %2023, %

HFERAESYE FRAELYE FAAELE FENESE OMER

AR

HAE

REA L&
FHRE K
ESCL 3

F kBB
FHLL
BT
F B B
TEEH
G—o k¥ H
L 30
F—XF
£F4£H
gLk d
TR
AE®

2.7
0.6
4.2
4.4
4.1
6.3
54
8.0
7.2
6.9
0.9
126
2.2
5.9
10.6

ve 42023,

70
82
59
64
40

100
81
69

110
90
25
43
37
50

321

% 12022,

91
55
40
66
30
203
113
47
120
26
30
41
37
51

% #2021,

72
42
40
48
30
171
40
53
120
31
31
36
17
52
71

% 412020, %

36
73
40
46
30
98
98
30
100
30
21
34
29
49
104

2023, 1zt 2024, LE L

8

2 1

2

0.5 0.2
2

KRR wind, HTI, #4EHZE 2024458 A 31 8
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%18 A B SAHERER (2023) . FEAELLH] 2020-2023 4 (%) AEMIFERL (127T)

A Aok 4 E3 e 43 Zut ]
EaA Rk b, % aoms. AR sons. B
AR
FHFE 3.2 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
TR 5.7 70 60 60 60
174 By 48 73 70 71 70 71 3.0
FHTH 2.7 52 50 51 41
SR & 6.3 100 99 92 128
L] 2.9 64 66 48 46
£ 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
BB A4 6.6 87 22 68 73 0.2 23
K#55 2.4 35 30 30 80 0.9
A S 76 138 155 120 96 06
vFE 3.9 52 58 52 56 0.1 0.5
AERB 11 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
EA-E] 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

FA KB wind, HTI, #3BEHE 2024 %8 F 318
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B EATL: HEMAIAY 2024 F4 TATLFALRG T Y.

8 AMRABHEFTEE, ©LESHINTHYPREXEZTRME., —FTEI
R EFFITEE, THERMEER, H—F @HFEREFMESE, BN
EERKEM., 8 A KAF EMMAN G, AARRIREEAE 1019 FITEM. EM
INAASETFFELTFOEATLY ALY TFY, HELTH LG RFLR G090
W EINE . KNFFREA, THRARREOILE L KRAE, EF _FEHE
REWIGik . AR, SR AT, FomdhF—ARE AN K Ir T,

FaEAT L P AT, KRBT ABEA LT IHAaT 3%, AL
. LHEFHK., BARBEAIAAE 2023 FFEL=ZRE, SFRA N TR, Rt
BANAFLE M, KREF PSR LG FHRLZFTHEN, ML PHRARETERLL
b g miERRA MR, SAFE_FE, £OTEH. 28E. FHABEFN TR, #
FEBRIE K, T RAERIE. AATEH. 24 F BN, AA)ERT %,

ME 8 A 31 AdkA, GBS (851251.51) PETTM 4 18.8X. ZFiT4X KT 4] &9 &
Tk A I TS, BRAVAAER T ERE SR, R T ERTEL. F5)
RFEEF|GEH LT NS REEMEMARG S, ANATRE-FTREILE, H5F
PR, TN F S FETEM AT K55 iR,

AT BHEAAPREZAFVEIAERA, KT RE SnbAa .,

SEUR, AT Z A M RAFKIEZFH A, FHIRREH EHFEK
JE. 7 AR EARIE =5 358.6 & F4F, BT 10.0%, 1-7 A#HL LA ZiteiE
& 22674 I, FIWTHE 1.6%. 8 AWiiAE REARRNAFEERFHREK
., ATLASEEE A ARGK. AR\EE LTS PRMEREE RS, BRNMATFME
ATl Al R RIS T 3%-4%. # B3| T FFRIAMK, FUteFH4EIREHT
W, oS E SRR R, AR TREMAR, BZATRAT
AT el RIG 2, B FF) ERK i —F HE,

ST A BRG] PR, RAVAA, 1) TR ZHAFT 6 R Efaik FRE, RBRL
kBN BB WM, BRI /MR R A S [ E RS [ B S [ E BT AT E
X H1 v& ) +6.7%/+4.0%/+2.0%/+0.9%/+0.8%/-5.4% , 4% & +1.4%/+0.6%/-3.4%/+3.3%/-
7.8%/-10.3%., ZNE)Atd ZAEA L KB LI L A, BRRUEIE US LR RIKY
30%, &) T 55T IR H+10.6%. EEMIEEH. £E. LFH LA 20%4
TIK, A& FEH% TR E LG AR 50%. 2) RATATEmEANE K, BF)
B LR, F BRI (BRI [ E R E /8 IR KA R R e A -
3.1%/-1.1%/-0.8%/-0.6%/-0.6%/+0.9% ( &AL B E R LB ZH T X B #
%), FME T FFRALAFEER, MiteFENa) bR AT THE 1%2%. 5
s, EALEREETHROTRT, B EmTAFI0L, BMELXSEEFENHS
e, FIETHAE AR, EFFE BT R R EGHFTRME, RNits
FRAEFERF T, 3) TAF ARG 0FTNER, SN LETH5RELE
HERAMAEADR. AEZFNNR, KRB ARZEAEN, F8REER,
W 445508 o 2, IS AEIARRE 0 Fokib. @ DAL, AR E A RRAF. R
i, RAZERARADR, LETEFHREGELERK 30%, FFE,TLEMN
20.1%32H & 25.7%. BB Ak, flsAA g Kegiiak b, EA L RARA R
F =08,

12 mE R
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Wk ATdk: RIAAFRE RBEKE, B#® CRIMEFME

FHALE, kAT PIRELE: kS 2024 FRUBEAK, BHATLFA
AR, W RERENEG ZRALIAT, EHFARANNERE, KRR AL
AFRIAGE, 25t fmbl, #E XA RS, FARARE. LRABIK B HTE R
TRARME, C RFREFRE, RIHMNSEA I TAT, LARRRAHRE, KL
BT H AL, bkl g kR e,

B ERG AL RPRAE, HEEBENESFEZRARLIRT., C 3T RLEHE
A BV ) E R BIRK &, BARAT o St R IAR AL A, ATk RGP A TS
1K, “0Fan, mE” FFRFsbhd, BEERFEITLERE T MEARE, £ F
AL AT EEE KA. it E B, 28 B#ERERAMLL, AMERE. £
EH @ RO IE A BN, AN RES TR I RASEIE RGN, AT E S e
E.

FRAKRE, BRERERLYA L %GF, ZENadiRE, B&ELRENH. C
% E RRAEAITA, M T BB ERIVAIF £ E, EP2H24, ZH. PR
B RVABEAZ RN RIER T B, KRAN3TE R ERFF RIS, (2R B8R
Wt ARE, HEERE RIS, SRR ERIREREGEEMAE, | B4 E FAMITA

.
BAEAT: RIEAGERAREHFES, RAFMNETAT.

PALE, RATLFIRE L Bk 2024 KARHEIUAEE, RARKBEREN
A, AN ST R AN TR, MEEE KA BERAS TR, MEEAK
X, ABEEEINSME, KB ERAEMKZERELRINEIL, DR ZEME], Mk
RBANRE, & ESRMAMAE T, HH5RBF R8T, (204 4o bl X Arde /)
JE¥E I, ok A R T,

BRERAKE, FOBEREAKLTRBEF, REHH-FE. RA N B LI
RIEFEGRBERABIERZ ), DRIFFBERB NS TRAL. &BEFRMA
HBTTAT, AR PRE.

BB IRE, BFEHEHAT;, AP, KBREAVIEETY, 2
s2 B B A P AL, BovmAE R Ak k3R e K E. AKNF RIAA, RAT Az eyt ad
RRA B Z HEHN, T Ah], PR L B &, F RT3 AT RS T
AR )E

AT FHIAA S FREE LB, BB BL 5% TNA FARR, £
R R EIREIF A 4749

BAW: (1) 24 FFRE4: 24H1 LN BWRAPEARBIAE TiF. A J&/H K
&2 FFALTIEI 1286 10T ( BIEFF)/RF 2 REBEMRILL, BRA/FH 5L/
ZOU/RIA#YE 5 R MILE ), B THE 10.2%; fedF)ad-440iE % 86124, Rt
T 13.1%.

(2) 24Q2 ZHE4E: 24Q2 BN g Fid, AIHATRA RIS, mEKES T
W 7 RILLAE) 24Q1 B TIRY 4-5%, 24Q2 B THEL 15% (A JE5] H IR
18, HMEF4 2401 T SE. 2402 TS ). AR 6 R EWTAE 24Q1 4o dF)af 4%
FURNE K 12%, 24Q2 odE)aE4F) 18 T 29%, ALEARATG A,

1S EE R
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£19 SUH| S4 b 2024H1 BHOR JE B4 F) 5 3% L

IR % dadF )aBF g A iE 3 1% %

24H1 24Q1 24Q2 24H1 24Q1 24Q2
1 F & Ay 9.5 -2.6 -16.5 -12.9 12.4 -35.6
Z3k -12.6 -5 154 - B MALEL -19.0
e 3Lk -10.1 9.2 -10.9 10.0 6.2 14.8
F 3Lk 1.3 3.7 -0.9 36.4 33.8 37.7
=S 9.5 5.2 -13.1 517.5 72.1 266.4
R FUAk 3.9 1.5 5.9 -79.6 -53.6 -98.1
HIEFL L -11.4 -11.6 -11.4 -45.6 -53.5 -42.4
HeA - 34 -10.2 3.5 -14.2 -13.1 11.8 -29.1

FHR IR wind, HTI

8 AERIMAFTEE, KRIMNEFTRKARTRE|, it 8 A LA SN F B A
P TR, ETHERERS —ZTECANRKE. 8 APHKBAREFTERF B,
AL ARG, ZHBAEAWE RN, TRWMREHRRERA M. RGNS
BTATHRTET, PO BEEEA A, TLEARRE BRI S . HhEEILER
35, 12 8 A B A UARE L. o RIREAMAEDIE, MRAT PR E. R
BEERGITBIE, 7 ALESE T BRI TR 5.7%, 1-7 A Rt/ 2R b T4 3.4%.

KA MRA, EKEWNHE. BARBNAEDETATER, S04 00N %
FRB L HFRIGBF I, RMNTF A ILASEF T4, RN 24T,
AAXE R M, FUAH] S Ak 6 B AR LR PR

FLERBEHELT, N mKEREAGDIRAE. FH 2023 FHoafiLF)
73.25%, IRELA BTIRHE, FUit 2024 F 4L tb )45 5 F 70% (B AE A A — KM B T
HEAS LS ); NG EE 10-20 1289 E Wit K], #— P EBEA. RAEFIRELE
I 30%42 2| 40% /5, FESE A 20 108 E TR,

Bk FREE R, BATAH PRI, Bk kh, RFHTLERGES
WA, ZHTREF MRS, MM ERATE, 2024 F, BT HBRMEEE K.
FURES| AR ERE, P FiBE, kIHAE A ERANEFR. RRE K% 2024
FRPRANF, TISFIHAAKEHDH, 28K 03 FABMERFLERT. 12
W& AT Ak AR SR8, Y, AR A= I, AR B ALA BRI,

&S 24H1 FEILEIL 1009 1250, FIEK 3.7%, HA)E 19.1 1T, Flgk
18.1%; AFARIMAR T IR, S 23 FoLb ] KM@ H, Sk 70%, ABER
Bl #149 45%+80 2324k, B AT E) BLEE TTM i 6.78%.

BARATL: ¥ HAG KR E KRR T HRRRSE, R HLNETFHR
A, Hk MR RREIT AR

20 PR EL: ABR/MHMKREZ 7R EFALLHLEZIEI 942 1270 (LB
JRAGARA L S/ R KL R/ R E-F B KB/ B RS/ —AR A L S/ A/ AT 7 R
W), Fl3gK 4%, 3k A KA, 7 Koad) 35484 112 1270, B
¥K 12.8%, RILF LT,

1S EE R
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£20 #ARH 202aH1 BUCE T E S F) T % L

TN | mwaovgxs | PEEIR O e

FIRGE R 412 0.7% 19 15.1%
B IPAG A% IR AR S 271 1.7% 11 26.9%
RE R 222 8.4% 62 8.0%
AETHR (M) 128 -4.0% 5 -16.6%
W E R e 113 -9.0% 6 -5.9%
Y —4 1 b 154 6.0% 10 10.2%
Go— b E ke 100 8.3%

F MG AR 79 44.2% 17 56.2%
FAM S 29 -2.0% 10 13.0%
A 3 4.0% 12.8%

FFRK: wind, HTI

MNswA, XHETEAAFHFRE, LESR. RPAFasrRigtk; a
FOKN) BN R E A A, BRKRE LN ELF AR, KB FRTEREAR

®.

8 AMAEZIEMEREAT., RATHER, REHEEIPHAALE, £
FtE Rk g MR TATERE . RO LmBfhg), B, 2550 9%
), HomXEEMBE 57 A TATE, BIAAERIL, @K, REBRX, Bk
AEFEIETHNH, REBREITAHHIE, 7 ARYHZERARTHE 71%, 1-7 A
Zit F FF g K 3.4%.

LT R IFFT, ZNEERARGDBMLFTGARY, BRGER/ % — 4L
FE R EFE ttm 122 5.7%5 6.9%.

REABATE: A L. ESFAARE: TRRAKAER, AkF
T TN

WA B 530, AR, BAEE. HELBHEA (KT ET A LM
JEBE B 4nY, Zil4EF 24510 A 1 8 £k, MEBANERAKRE, THLHAE
PRI RER, EEXE: YAV S, T

REFEF EFELELRNS: AT L LR, LiF FH. K& AN, =21
Z6RTALME, AT AREM. PHRFEZH 12 RIMNLH & LHIE ABS F R
A RIEINLR S R AE, B ATZ AR 3AANER AT RAE R HRT
REER G INCRA S oG, TUAKLH, ZhEREZ T ERE QR VIFLIEZTHF I
AN K A F 4. BT RBERIINCARLEAE. FE P LA T ER 49%8
A, TR RAER B EEAREREAY., S HE T A DA TIRT A
B TN ORAR. RINF 8 AR, KX L 1R A RAE

BT R SAE T FE AT e R H LGSR RTRELERITEDS
HHFEE B H . AEEETARGIE., REGEIT AT w3t e, BRI
W, BRGEHRTE, BEE (£) #.

ARG ST B e RAERAL, B0 IR IGEAAN AL BATHHEATA

AR BT, 1B (K) A, HFEH, TAREHEE 6 LA H B LALE KR
TIAAAL. K AL

12 mE R
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FRE ) T AN A RS HEEF ST 60 B (&) ARRMTEH
I EAREFRMBEIGRE (OB ERRTYEERE). RELENEBILT EPTE
WA E TR RAHE Y, AR T EEIEEB R A6 AL RS RIRPT I %
PR S, F—k Mg ks,

A RALE R AR RS TARAEFERRTARTUE, 7 EBIRTHY
FR, RELATALAENME, ENESAKXT T RAEERE R A LPLE BT S
REBFWEAME S, F—REEFHIE, RAFFTHED EF-THENIRET A LA
EEZWERTHFOETR, ARMTHALAEHERR “AR”, LA LR
M. A B TFAERE T AR ARG I AR E T SR ANZ ETLE . RAVAA KRR E T
KR I, AHEEE “BPMBEFIR”. “JoRBPR” KR, BWARMBAKATE,

GEREATL: AFLAIRE: 24H1 % R4\ LSRG, oLt R
AEIR.

PIRFELGE, HFEeuAH T h. OFlE: k3pdlk 24H1 5 F) 538 A%
A/ A6 2 A/ st 3 0%/ #UE B 24H1 V383 F)E 45 F) b3 29%/38%/65%/121%;
@ & M: Saucony. #57E %, Salomon AR K P Aedgik ZER, 44H. 361 E. EFEH
AN, ORADRF EMFXE: AXSBEREAZFANDE 1.8 LELNE, &
FOE Rk & %38 36pct, 45 BIRRLHANRE, HERNARERT HRE.

3 Rl b AR GG, 24H1 A K B 4B E Ay /ALt AR R AU A A B
AA)E SR B 3E 29%/37.8%/65%/120.6% , VAEAF|E 16.4%/18.1%/11.9%/4.6%,
F) FbiR A 0.6/1.6/4.2/2.6pct. A& B Fofh 2R £ Q2 AHA ZHELT, HRIFVLLEL
¥k, EHER Q1/Q2 VAEEA)IENE 63.7%/11.9%, 1824y Q1/Q2 V3 EE A& A)1E g
45.2%/36.2%. #UER Q2 & Ql #ik, Q1/Q2 V384 F)iE3% 96.6%/157.8%. & A1H)
Byt A b oA 38 £ B AL AR R ITE R IER T, @A ERE.

de & ERTARA K E 5. VA Saucony A E 4945 B FR £ ki3 ) 43R 24H1 4L
ANF 3 72.2%, % 2T R JEBRAMAZHIE K+ B4 £, 45 £t /361 B/ %
TRFBRANZIEEIE K, 55 F g 20+%/16.1%/11.4%. Amer Sports X F 4L 438
¥ 2303 YAk ZREIRE, 24H1 KM RN F 38 52.4%. 24H1 RS (4440 5
HE) JFIMEEE (Salomon A £ ) JA3E 39.3%/8.2%. Salomon ¥R 24H1 f& F 3%
¥R, Q2 7 E E4AFIR Q1 R3E 24.8%, TRt H2 JE 4630538 47.1%.

PR, GER. AR, FERDRASSAEBEA. ALERIE
70%% 8 F K mh EASN T 24-26 FOE R RERE MG XEE AR S 1.8 LEAN
4, i3E 12 AREREMBFHFIINALEDREIX 13.7%. LB FRZR T HKE 13.8
B, JKEE 61%, FIiRIt 36pct. 45 P EFF B LR Y I 50%, F IR IR EE
MR 0.447 &0, MBI HIFHLLE 50%, 24 IR 8 R FTiA 14%. 1524 8 2007
FVNRG R E RTINSt

FEHRE, BAVAA BTG LREME T K2 =X 4K 1) RARAPEFE AT
EH RN, (2 AEFEROBREKREF . OB HNHRRA. OBAIKFR
FEF R EBROHIR G SR L, BAREAER. AR, PHER. 15
BB FEES. 2) BERIPR (BH5RA:TRERSERHRELEMOETILY
RIS B R BRI R ), ESATHRHEE . RE RS, AR RESHS
Wb A OK, BUKXEZZLEARET . 7. FHFEF. iFm. 3) KMAAT
Gyt oAb S A R ARG I, SR AT RS R BT TR, EEET .
IHAR. EHEZER,

12 mE R
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FoATk: MBFOGEREARA0ELE B BT WIREIRSE: Mini LED 5| AR ALIL
REA, FLiBALAHTERABA DHERGSEE,

2023Mini LED ®AL#E T A& K, FHA4FMIHES)mik5E, 2023Mini LED @ AL 7 4
X, HAKWEFH M SE, 2HRAEAANH OB KELRTHEALS T, Mini LED 941
B 2020 S RErSE, $ S AN 2020 4 150 & £ 325HF) 2023 549 400 7 &,
EXBTHEERERZAE 2% £, 2IRBUREHRGTF “—RZB WEEKE,
2023 4 CRAPRIFAES0%VA £, FESLEHEE. TCL. DR EHLG S E, LELRAE Mini
LED wAlsn £, B154= TCL /£ 23Q3 45 £ 2 IRIAF 27%26%49 T H4nan . m E A4 W,
TG E I B ARG “D KA , 2023 i1z wALE it E A4 KL 800 7 6 31T
K%, @odeERFH E Mini LED AR KR~ (98 ) &AL TCL #RVARE 50% 8910 A8 E 4

.

Mini LED w437 ¥t .. CES2024 ¥ & KX B 7 K & Mini LED B R #9 43 A, 4% Mini
LED HARE#HK,. Al 4%, Wizt P o9 R 5 & Aniks 4, &% Mini LED 4F FL4Y
BomiE R, R SPro 5 EF 548 7 4R & MiniLED # KB ALE K K% T 397535 7T 48,
T EAE R AT 4 T +4 R Mini LED H A wAUKE T Mini LED FZ RAFIL#ARIE IR I 49 L
PRy, B 2023 4637 SRIRA, B F SR 2022 49 95 ANskFT £ 2023 49 182
A, FEEAIE G FAKSESE GG . 2024 A ERE KA Fadf oL 23R8 B IRA,
Mini LED w4 it —H 46K T .

2023Mini LED WwAiE T A K, HAR4FMHIES) kS E. Mini LED /R Lk 2%
A6 LED & H FFR KRGS LED &K M JE, AWME FH AT A TRt iE% LD BALF L
A, RIRAAFEANEA L BIRHIHIKE, Mini LED 4845 F OLED #HAF 4 Fail
FMEZ, FwERTFRRTRAER; AT Micro LED W& = L7 &R, &
AEAK, B TFIA S MAERME S, TrA3 Mini LED A ZRERA T oL
TH) LED 3K, KkA FALA OLED REH KT %W

Mini LED M ARZI0 AL, Ho%%kmE RA4e, AZFEEE. ARKRBEA,
Mini LED H K40 AT Z40 302 PCB AR, 3K IC A= MiniLED % |, =F—4 &
T 0%MVITRLL R A, B AT L) Re9 22K X T A )ast A& A 7% PCB ARK
HE AR PCB ., AR &/ESH BLb AM IRV B &AT . SBLFH ARG K Mini LED
R ITE R A RTIR Y Mini LED & RAER . AR, RAEHELATILTFES LT
BHRFNAFLZE, @ Mini LED #9245 R+ o0A 51X —#HIHE K94, Mini LED w4
TIHHARLE LA A EFH N,

FRFEB. EERIETHBMAE ML, EBE TCL &F., #FNXEP. B3
SRR TCL A (BF) .« hILE (vF) . Bk (&F) .

QB IATIE: FREAREARE: AFRELTOUTEINY K.

BAT, b EIEIE W 6 R EER T MALK A4 RAEX @ F AR R R &
B RA TN TER AL, TEFHRFHRENGTERH ., ARG FBBA N,
AR BRES FEBEAKIE, 2023 FFEEE O FHE T 1.8 F10T, RIEE
19.6%; 24Q1 F E ¥ B & T4 4480 1270, Rl K 14%.

BIROH AR IFHENZE. HREEERNORYE, ZFRFTEUATESFHT

FAEAT LA BB, K45 QERAALA S B @R ok b B R A B
AR REIRT 5 ARA LA KAR, BT ARATE S T,

1S EE R
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(2B, MNFLARRAWELPESZOLHE T T2, ARIERRIEN 2024
¥ EIREH 5] Euromonitor k38, AIRERAE B LS R A 2019-2020 FAH AR
&, R EMMSERAEMERA. 2020 FAEAEF TS REMBRT ZEG D HLE
HARE, FMLRA T SERAR S I AATH—FhH X, £28. BRNFLLE
KA R 6 0 7 REMAE LI RIGK, AL FHEEEARFLRA. RELEFHEH
¥ A8, it 2023 FEE LR ET A 11187 10 £ T, FHIEK 7.6%; 24Q1 £EEH
A& BTRAE A 268110 £ 5T, FlHIgK 8.5%.

ARIE R IRBEAD 2024 5 F- 7 LR 4535 5] eMarketer 2c3%, 2023 F A B B H L ER S
15.6%, A 24 2027 FEFE 20.6%, AR FEECEHTY 47%69 55 F R REHRK
ZREEE, £B. BMNFLXZEROASEENFERA, KAHPEBZELHITLEY
KA B AFHIE At K 52 ]

AR E —REHE . A7 B HINH. VA, BEFFEELERRAR
AERF B RHIFTHALL, E4 13 FhAFTLE 2 E—, 19-22 HF7], 2N
3] e Bl Lo, BHEE. ARAERE, FhFeRERNTE. FAAAATIR. 2020
FA, NEENKREFOT, FEEHLRMKEHE., LR LAHEREEE
Amazon. Wayfair. Walmart 5 £ B & ERE F 4 A% TikTok. TEMU 5B A 225
wEFE, R, A8 GAERERL S Mo ifEiiP e, ARCEEZNGBERTE
SomiH o TRt E. NS BATERA. Ad. BEFRAEAL AW, 23 F
FIE LN 821250, F3E 25.8%, & Tl Bk 81%. 23 4 OEM/ODM k452 FLIL
AN A8, 3% 29%; OBM Ab4-S2HLIKA 33.6 127L, F)3E 21%. 23 58 @b 453
FAMON 16.2 1070, B3 61%, f& Tiktok F 46 FIREXE F—e945&.

RPN 22V S5BRXABERT, FRAFTREEMEEDINT T, HIKEEA
GBFAH L SARET KPR AL, EhFET ARG CRE ., 23 FZ0T
139 127, R 22%, H AN Bk 92%. 23 FATAE R A L 4B Ik 295 12T, ESL
A £BIL 9.5105T. 24H1 BN L 4 I 8.5107L, Rl 130%, & bbB B ILIR
I+ % 35%; EA)FE 15%, F3E 2.3pct. ik 24H1, RIFEIC O RiHRSART 778 R
B, EFAELEEFEATA00 FA, B3 1204%. #ak 24.07, NE) EAKRAAH
17 N8 EHIM, B 48 7T 7 K.

23 FRIEIN A Fedex A 3K Topl00 & P, MEREREF e Fi T
8938, MAER A RH LR, 22-23 FHE, RRE DCHRAKRL” AP, &
ABARM A E £ BB 0 R84 T 5000 w b A, #HERRAELCTE K.
OB TR AT BN A 1/3 3] 172, ARG HEAEIE S, T
VAR 3538 A 2 A 22 18]

Rk Fik. BEEARLATLRR: —F EFBEFEEMERIRE, LIT4
BRE,

L (8 A 19-25 B ) Kbk Tk 7.2%. LB RV TR 7.2%, 127 % 75—
BATILF 30 &, FATLS, SURKZHRIA (+0.4%) H B Lk, HAFATLIGH RE
REWM T, AHRE (95%) %R K, FHWEE (66%) . #F (5.7%) . &
SR (-53%) . AR (-4.9%) A TEFLEH Tk,

—HRERET EEFEOEMN AR CELLE, BN T EATHEZ .,
ARIE Wind 238, 2B AN 20.4 ST/, k-3.4%, @538 S 7 LB 15kg 1F
W) 685 TL/K, IRE-0.4%; 50kg —LERMAEA 1661 7T/k, FLFF. LA
A IKEIRIL4030 £ 126.47kg/k. EABMEETH, EHERkATFT_F%
MECHE P A, 3B Le)iEAk g THEKRE: FmBEYEREEAZE, £
AT Ta)fne AP FalAtl R ey ZEskegits, 150kg vh L KA ER H A2 L e
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B R A

E—MNERAAR AT 5= %, MmUY 150kg vA £ KARE R E A b b B ik B9,
7R RMAEShEA, MEHEIFZE 6.9%092 AR R SIE. 22, BR_FEPH
AWM M ERE S, 124 AFe 6 AREEHBN LT4Y, 4 Af6 A%
RRIE 5 A 0.5 TT/kg A= 1.6 7L/kg. ™ 8 A VAR M IR K k@ ©. 24 5] 1.2 7T/kg.
BNV, —FadHE P EERCBRAEE, ARERHHATFF. FH. BR
ERNERHES, BN AXRELOZEERE, BN EFH @95 Ll d, A
B B F AT BRI, T FaBM I RILE £, LU A 2208 6K
W B AR, FIE S LT AERFEABE, MNEERZIEZHBREL . BERK
W APRER. REAY. LEBNF,

EREK B, BFRIET®, EEXEEKRER, LKFE@, LRAEEEOY
WH 63T/, FIb+1.9%, Fl+11%; @ &3E ) 9.6 T//T, L 0%, FlH+26%;
$2 @3B BN A 6.1 U/, FREL+1.1%, FlEb+16%; FAE@E T HHA 55 T/, IR
Pb+3.8%, Fl+22%. 45K7 &, A& {NA 9.1 T/T, F-3.2%, Fk+8%,
e 8F & S0 M A 19.0 ST/, EREG-5.0%, F)H+23%; & @B 0 A 15.3 U/
o BR-1.6%, FlH+39%, s3T5 @, A ETETHMA 207 T/, Kb
+3.9%, FlH+5%. BAAt7 @, LB & MEIRk-1.4%, 2 MNEIARK+03%, EK
MAEIRLE-0.02%. &ATVIANA, SFKZ B FEREHHE, KENHKEY LIT, fThF
A, KA E LR TR, R, TLEAIKH—FTaLLEY, T2 LT
HXEH,

LB R Fe B AE IR 1S T, KIE T ARAAIAMG A, RIE Mysteel 3
#, LRGN ASEHMNA 3.2 T/, FH-22%, EEHMNA 3.7 /W, Fik-
3.6%. BAVIAK, FEFRGIRI A LGN A& LK, ARSF L RAFRAN T
M, OB RIA. BERANS Em T L L9 F A 2RE, TLERKELEAZ L
. HINREZREE. RERS. ZAERD. RARNE.

B F g A FAT ey 2Rk X, RIEASFHIARFM, SIFFHE. 8 A 5 BA
RARATH SRR (X TFHAFIEA “F7 1427 ZRhmEeaIF I Homik
REJATFH B SY , BRI BRERR LA ERITE. LHRABLELENIK
RAERATHEF., 3 “XABFEOLEMGH Ll F . Bt Ras, TRER
FMFa AT, B ARI B IR F A" . BAVAA, EF A AR £ BEFL IR
g, AR RAADF LGRS, HFHARMTHLRER TS, 23 FRARRELR
AR E KT AR 2R K AT A FZEF Tiefdb AR e . KATAR,
AR AR BRI, AR RS AR, AT RITHEE, Rk E)F
BTEARAFREEABRAZTEZ. RESFHARAFATNEF. MER, FNXE
FAA AR AT e K ARG KILR . BTG F. BREAT LS,

KBRS G TR INER, BIMEIE T @, BINERET AT, AR LI gEiET
¥k, BN4ET @, MASLRBT EM4RE. RS ER, I RMkiEE
B, B EIREED. PR REEL.

FFED: 1) . AR, B ERDAERY, B EEAFHF. XEEA K
AR GHR IR BERBEAY . ARERSF. 2) . KFEAR., T2KEZRMETA
S8, KEBATLSE RS ZH, ENAZERER. 3) . aFANY, TLTEE
HPGE, B EEAE RN FREE. REBRY. BAREN. 4) . EHES.
ZeRINTR, EFERETEY. FEBS. RFEEL. 5) . FFTHE, FLF
B EXFF B, KERAEARALFG KR, B 54 Bk,

6 MNBRT
WA RAT, BRI, AR TR,
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APPENDIX1

Summary

Suggestion: The short-term catalyst is not realized, and we sugguest gradually increase the medium and long-term positions. In
our July investment report, we pointed out that there may be two important catalysts in the second half of the year: one is the
medium-term dividend of liquor companies, and the other is the upward inflection point of raw milk prices. Judging from this year's
interim report and performance exchanges, only Kweichow Moutai and Yanghe Co., Ltd. announced medium and long-term high
dividend plans, which failed to form a plate effect. In addition, listed dairy companies have adjusted the inflection point of raw milk
prices, which is expected to be postponed by 1-2 quarters. Therefore, September will begin to enter a no catalyst period of
performance, and the stock price will be more dominated by capital. At present, the trading volume of A and H markets is sluggish,
and the willingness of capital inflow is not strong, so we continue to be cautious in the short term, but continue to be optimistic in
the medium and long term. It is mainly based on two points: first, in the next 6-12 months, the uncertainty of the domestic and
foreign economic environment will increase, and the performance of the consumer staple industry will be relatively stable; Second,
in the next few quarters, there is a high probability of entering a global interest rate cut cycle, and China may still follow on the
basis of low interest rates. At present, we continue to take "stable performance and high dividends" as the criterion, and include
Master Kong, Uni-President Enterprise, Shuanghui Development, Yili Shares, Mengniu Dairy, China Feihe, Kweichow Moutai, and
Wouliangye on our watchlist. For other consumer industry targets, we prefer China Duty Free, Tongcheng Travel, Huali Group, Heilan
Home, TCL Electronics, 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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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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
RREZFEH 3NTHD AL RAR RT3 B 478 #9384, |, 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.

Ko HEH, BURKE (D) ARTRE T AFLRARRT KNK AL T RAMEARAA BN RETAOMILE, FL (i) AHRM T RA TR SRR LRET L
RO LREDINEAERAENL; RAAREPAE A BN LR, &N (REENORE) ELPATBEAEMMSAA, KPANTRE (REEL000) BRLERHR
RIRERHEH 3N TR AT RS FriTi6 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 (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).

BRIEARDA A F L T8 (4R B8 ) Bt 2 MARAET 600597.CH R FAATRA . KERTAE ds: 1 BARELTHHIIM, REARZAHHH
5&/%anma 2. BAEAREA. z%ﬁﬁk%%ﬁﬂ%&ﬂkﬁ%@@ AR 3 BAKALLRBOHZRLT . AiRERFNAR.
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 B AT &L % 12 M A BENRTRITLEEP
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, 000100.CH, 300303.CH & 00231L.CH A#[ &l D AAAREENE P . BEQEP REEZTMTLENEAD X LER

%.

000596.CH, 000895.CH, 603589.CH, 002507.CH, 002557.CH, 000100.CH, 300303.CH and 002311.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, 000100.CH % 300303.CH B i &% 12 MNANRARHEP . BEAKP REFIEALIRS.
603589.CH, 000100.CH and 300303.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

A T4 49 12 /N P Ak 603589.CH, 000100.CH, 300303.CH & 002311.CH AR THARFTIR AP Z 7= 5 JUR 449 4R BN
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 000100.CH, 300303.CH and 002311.CH.
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KAMRAEMZRE L, BREEFRARALRERERR, EETHE

AT, PR RAARRERREAZTEN, BAANFERZHREL
AFAOBAL (Wb FANATEL) UALREE,

PR R4

RFXFT, Ak 1218 M ARSI LEREREE 10%0 L, LEZ e

’F

TR, KK 1218 MATRMET REERTAFR, RERAPT. R
FINRA/NYSE 8932 A A AL &MA%¢¢ﬁA&AﬁﬁL—ﬁ%
BTKRW, Ak 1218 MRS LA IR E 1050 L,
’F

SR AR A -TOPIX, $HE - KOSP,
] - SP500; L7 A )/ 1 - 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.

RER S

475 - TAIEX, 7 & - Nifty100, £

BE 202 %6 A 30 0 BEERKZHRENH

RFXF i3
(#7H)
AARFRZHREEE 91.4% 8.1%

BERITEP 3.1% 4.8%
*ERNERER LR TRATEP T BB I

LEPAEHRN, PUBREPAGEANEAETRT, PRAZEXTHA

Underperform

Most Recent Full Quarter Prior Full Quarter

Underperform

0.6%

Outperform
91.4%

Outperform
90.4%

BTK®

0.6%
0.0%

RA IS FINRA/NYSE 832 B0 H], &NA B P BIABAE—£5], F2EELAY ROAFRANNKRE

WM REALENL (£22020%60308)

EN, A% 12-18 4N A ATRAA AR AORIBE 10%A L, EAER T

P, Ak 12-18 /A TSR R E ST R K, ABZ X T, AR3E FINRAINYSE 8RB A AN, RATAH T HRRIAFA X —£ 7]

2, Ak 12184 ARSI A HAIRE 10%0 L, AR T
AWK EZLR LRI BA-TOPIX, $E - KOSPI,

Haitong International Equity Research Ratings Distribution, as of June 30, 2024
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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: BEERAATE. FAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. A BL IEMEFEH
THATRZRA, B AFIMERATEAGA, 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 RETEEFA, BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
%, BAEREA S EREARRGIRESL, MAEEEREEREAN PE A KFAT A FTRR.

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 R 100 A K (Q100) 8% AEE R QU00 454 R —/M 046 100 L AREABZNKR T B ARG E S0, RERZRALATREN AL, FEOTETIEAA
REAKE Th LR, AR BREEA Q00 BERNMEL LF,

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 F ALK AR AR (FINESG) HBLH, H45bFmARAEIFREREY:

F—% A (FIN-ESG) 44k A b ELR TREHFARA TN (AT EMAANI") RFAERFHMELRERR, ANHME LG RANR T EE TEETRIE, NG
%ﬁ%m%ﬁﬁéf,ﬁ?ﬁ&ﬁ&ﬂAkiﬂ%&ﬁgﬂ,&z SEAETMASMAIE, & ERBARREET BORE, AN AT MINMETE B RKEL
i%ﬁ%%%ﬁﬂ%&ﬁﬁ&i@%ﬁ%ﬁﬁq

DRF R TR REREANAR P, KEARR SRSAE N TARIE § & SHREME D § RIS H8. AREFRBNEREN R DRARMEFRKED HE 043
”, &ﬁﬁﬁii&aﬁ%fﬁ?ﬁﬁ BITE Rk A5 ARKEFEARR—RIA RRSBGHE, REATRR, KB (SMELEHESF) RRASERN, THHL
SRR B ERRMG TN,

525 RBBRABANG TR, ANARERGAAMA. RERNFRBRHTER, EAMSAHRERARSE P OPELRA TEAEAKLA 6, R RBRATH
Ko AHL %k L. BREE. K% A BE. Ph. L4 BRI RE AR T BARSHEE. R BeBRAEAS, TURRLLRILME ZFE
RRKY, wAPREAEHEBETE, DRIRETE,

F0% PAETFPANR, RERMLEFERNHLOBNAZ (o CRRRER P EM0) CRRRAP RS (AE) B0 (BRRBAKR) F) AAEH, NEie
WAHAERIT, ZALT P RS LMIRARA LY RET—RH, WAL RO A K.

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

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
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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.

s 2 35 L F

FPREANRLRE: ARSDAEEREARDARAG ("HTISGL") 4 KH B ARERATARNG (“HTRL) ZF7, #ARBEFBLARSG LG (F571%) #

HHEARZATED (RIEARBEL) BMER. AR REE HTISGL 44 % H B4 Haitong International (Japan) KK. (“HTUKK”) &80 FA47, HTUKK At A AR AM4AK

EARTII,

WEEANARRE: KREANFIEAR S HRHITRIEANHTAZ Securities and Exchange Board of India ( “SEBI”) ”%ﬁHmmg%meHMMMmmummdUHQWW%i

17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM

FANERBFREAEAATRAZ] ("HTISG") 4—H2.

AR REERE AL EALREM, 29T 0RRE FEARNA G R /IEREFEALANLMAR AL BEEREA.

AKXHF GRS CREFIRATERR, 12 HTRL, HTISCL BT LB TREBIREAZAARAS (HTISG") AR LML, L&A ERUERMETA TR TN
PREMRIE, AXHFAANEABERARE DY, oA LR, BAH ik, AXHRBAEER, XHPRANEMLZLRZOANFEEBRFTENAL, ALHFE/

TEMBREAMEREZORTIEFRENIEN, ELLDETER, KM TRAGERTRARRAEL, PRET RURTA KB K HoS SRR, WLETR

TRARERFARAYh, TENIAAR—ARABANLR, EBERS, OBTARITELEY, APLATRRRHTAY, RAFREANANETE, BELARE

AXHF WG EAETS 25, PHFFAEEAEAFAMEHR, SENMSRAF ARG, BRESR QAT FELRGEAT ARG THEE MK 2. As

AF @ LRE, WRERT AR RRERRFESTE, Fh TRARIMA AR F AT AR AEORE, HISC REEE. BRAKEAM Y RREET T

1£,

Pt KL AR TR, HTISG AKMAEIEANG), FATEAR. TERER, HTRAMEA ZEARALH L GEMIEABIITE BB KO REANRRITE R,
HTISG 8945 E R, X AAdiet LALHTE HTISG M AL P fond BEERIBEAAENL ARG T LR BT HFLELAT A%, HTISG THE S A A ERAE LR
—H BT ER, {a HTIRLAA L4 R ARALHGRBAT BRI ZF R Hht, BAREN,

95 7 8 B 7 P 3k www.equitieshtisec.com , &£ 54 258 B RARG 8 54 24 Rk 24 4ﬂ,,\7fu47ﬂ>‘(¢cft N A8,

FEEMTIPRELR: ARG R LI AR EE RN F AL FINRA ATEMRA RIFAE 0 T, FEAZZE FAINRAK X5 RAMA B A #iTAR. AFEaRAT
EER AN F 2001 LA ZIRA.

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
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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.

PEARR B 4o

RETXAFAE, FUETHLITEAREIARARRR T b ETEARITET LAY LREE LAED IR ABE FEEAR.

ARERANBLER: BAEREARDA RS (HTISCL) R TARAATRE, HTISCL ZERBARERS 1 £2AEED NBRALY) WEIAL . TALREFFHA
GEARBREH) (FAEA% 1 F) (ATHASFO) ARENEARF, EAZHIMNEY, ARTRENREL SFO FIREH"E LEFA". ARRERZHTEAR
PRESBEZRANFE, CREMRBRRALRE PAENE EMERTAR, RATREGREARALRE T P AR E LN ETELFRE HTISCLAEAR.
LRBRRANBLER: KHLREE HTIRL, HSIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK WAAEMTIE HTISG 2B BEAE, HALLZEEM, BRA%LE£THIRERS A
RAMARBLBEMENAR, AFLRERBARE 1938 £ EBEARHE"H 1526 TR HB LM 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR RAH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
BRE, FEIRBAFZRERENE SRATEMER MR ARILEEH RS, R4EE HTIUSA. HTIUSA 4 F 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
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDR A, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
RAEBILNT). KATRE T R HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9 R AT IR K46, BT8R L FINRA % 2241 £HLZ M 5 B AN H A, AMFER
IR P BA R DIEAEFRA, BRAFRRE PRANETELEEARMALRLIL (04 ADR) TRAE-TAR. FEBRAOEATREA LM, KATLEEAN
HR, AREEREASMALRI LG ETRARS., SPENTERLFHRLROFENRE LERNARMRORT ZR, ARLRE P AL LT Tt a9 E4T
EARMEA LR LEAETIRENMEZ LR RN D0, THRTAFEARMELRLEAMAIMNS L EBA A BT R, ERREANAA F@#EREE:

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

New York, NY 10173

BAABE: (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
New York, NY 10173

i B EIRR
7 (Slcte



Attn: Sales Desk at (212) 351 6050

PEAREREHBSLER: T EARLFE (THATPE", #ARSANRE, FOEABHATIR, ANEANFLREREE) RAREER G T B R EEARIIIMHHA
RATHRAGMA. FARBRREEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR REAGAERERAN, Rtk A it
AR, ERFTEBUTAH GRAESATLAN, EMEAR A RAN TG LEREERIE AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WERERANBRER: AEARATAFHHATERAEN AT TR ETERA B EEANEYIAMERNZ ARG, AP FHRIEAE RS XL EH Sk
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h %k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A RRBRFLE . 2XBARRLLE, EREX, AFHHEETEATHRERBEAETEANBERR D, RTEER. TEIMAST. PEXHEMEAZR LA
F0HRERMAREF B INETF XIEZFMH. L PHENELRARIEANRE, ETERMARN RN Bk, ERIESHHE, BMEROIEAYERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , H& AERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

Fmk R XA HBLER: K7 IRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H% 54
BEL T (a) BEATIEA, EARTHUNHY, ROFTERAAFDIMTELSHNER (b) RFIAEH KEA. RYFITARA AR IMTE RS ANHE I ZA TR
& KRLRERRBLHS GEARMNED 2001 # 4A A TARMAMERA, FTFEARZRERF EOZEMXNETIA, ARLREDRAALELANTEES
HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

W% (65) 6713 0473

HARKANBHER: AFLRENEAEFEAGRADFRA, §EPRANERTE BOLRRSRET AR (R ALRIP LSk ("FE) ) % 61
(1) %, %17-11 (1) foy#FRM %5 )

RERKERRENELER: ARSHNERTFFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMALZRNELEP LA, EARTAS ARSE
HMENBERTARBHREELR P, AARTERIA AT SR NEP FMHRAMAIRS. Haitong International Securities Company Limited 42 XA 493 Kk SR A2 B2 B AT 46
RARFTIRE T RAM FRCKATRALHRN 05%. HARBALELRER THRACLBLPXALCET TRAT.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEARETERS (ATEAAIC) A8 (RRALER) XH% 2016/39%6 FMELLKATLNLARAL, HFAE LR TARIE 2001 5 (A8 #%) ERKATARLE P
RELBRANADEREHAEXA LABRREHTHELR, ASIC HMF S KT EATRERR: www.legislation.gov.au., #:8BRZEN LIRS TINEEEEANL AT, #
FRELERKARFERNERAEER,

HERRZNBHER: ARSONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T BERHHT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 Jf 2 A5 INH000002590

u3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 4 A.+91 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H7%: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIAT A EM A NISM BINIEH RIRIE P M RILR A KK BT R RIRIE”,

AAMRBERBARR, A2 580GGBARERETUALHPELLA.
WA SR B REAR AR RN 2019 . REFARAL

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 s 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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