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B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

17 W B S IERHT AR
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1-9 A &M &8 = & F tb+8.3%

BEEX:

o M3kEI: 10 A28 H-11 A 1 H, KRIAIMHFEHEMR H-1.54%, & SLiiH4547

R A +0.39%, FRIKFGAE 28 NT AT FHEL F 15, £ ILAT =Mk A fL Stk

(+5.67%) . ELMIk (+2.66%) . AH HHKEk (+0.69%) . MELFKMEIT =K
HAE S (429.19%) . ST Aude (427.84%) . WIHE (+22.78%) . ANE#kia
AMEZAEZIA (21.34%) . B RES (-13.17%) . HHAA (-10.74%)

AL [RAR] 2403 N3 EAF L BILN 172.68 12T, Flb+1.4%, Y32
F &A1 58.74 1, FlH+1.3%. [L@E3HiE]Y 24Q3 2 8] L E L EIL N
86.11 12T, Ft+11.4%, V3#E4%4)09 29.40 2L, FH+104%. [FHEE]
24Q3 /8] £ B b LN 73.99 12T, R H+0.7%, Y34 #)0E 35.66 12T,
Bltb+2.6%. [FHTE] 24Q3 2 8] F 2k BN 52,63 17T, Rtk
+13.4%, VFHE%AE 11.74 10, Fl+13.6%. [A#%]) 2403 N3 202k
BN 2637 1L, RBH+10.1%, V84 4)0E 6.24 10T, Fltb+6.6%. [#£ 4
FiB]) 2403 N E) FIF L E AN 16.18 12T, R H+0.3%, 1384 4)E 2.52 1¢
T, BE+252%. [AHFIH] 2403 A8 5E 02k EILN 20.70 12T, Rl
+0.4%, Y3#4F)0E 8.83 12T, B tb+7.7%. [#X=kIk] 24Q3 » &) L E bk
FON 62431270, FIH+9.8%, 1384419 13.62 T, FH+105%. [F%
w2 38) 2403 N 5) E I L B LN 88.91 ¢4, FBlHk-53%, V344014 13.48 1
T, BH-9.0%. [HHH] 24Q3 8] FAE L ENN 7.59 12T, FH-6.1%,
)2 £ FE 047 12T, Bl-0.6%. [EHE ] 24Q3 2 3 FHE kBN
35.33 1270, Ft+4.6%, 1384 41iE 2.44 12T, FlH-36.8%. [FA124]
24Q3 /N 8] £ IB b LN 291.25 12T, FlH-6.7%, J2#E4%#)E 33.37 L,
] b +8.5%.

irlzE: [EX) 24 F 19 A¥EZUE/H BB/ LB 55 -
23.0%/+26.9%/-13.4%. [&IEY 24 5F 1-9 AW & B, wobbfoth &) 256 1% Wb 38
{3 K 10.1%, H+F GEF =K 8.3%.

BAE: ZMNENEEREERKNBEAEERGGHOE: TNFE. 2R
By PMNEE URRKBTHATEML, KERERKRERERGAAZHOE:
LR, WEFTAE. FHTAE. S,

KA S B AR IEIRIZ . 2024 5F 9 A AR S /ILH] & /"F B /B AR A R A 25 300 )
IR IB-3.67%/-1.40%/-4.15%/-1.50%, ) t-15.36%/-9.36%/-14.21%/-6.26%. (1)
A 845.: 10 A 25 B ABF M EENH 12.15 T/, FEHEF, FA-2.57%.
(2) #48h: 10 A 28 H-11 A 1 HAZH &P H 9581 7/, IRk
+2.78%, FlH+31.58%. (3) % 2: 24 %10 A 20 B &% 27 #HMH 4066.5 T/
vh,, 3RPE-1.69%, Flr-16.33%. (4) S44: 10 A 28 A-11 A 1 A 2 -F3HH
# 3042.34 /4, 3RE6-0.33%, [ H-28.23%. (5) JvE: 10 A 28 H-11 A 1
BN EIE-FH0 R 2467.77 Tk, 3F1E+0.01%, F6-18.4%. (6) HA:
10 A 28 H-11 A 1 B ¥ A-F34M 4 24.63 T/, 3H-037%, Rt
+19.23%. (7) ANWNA%: 11 A 1 B @HNAB-FHMNH 7.64 T/ANT, 3Fb
+1.46%, F+1.33%. (8) #IEI54: 10 A 28 H-11 A 1 AHIBISHKEH
% 1409.3, IRI6+6.46%, FlHb-13.16%. (9) BEBS# A : 10 A 28 H-11 A 1
HRESGHR A AT HOTHN-FIHEHR 6194 T/ok, 3F-1.73%, Flt-
9.83%. (10) E.4%#4k: 10 A 28 H-11 A 1 B KA T HMN-F3544% 3245 T/
vk, IRL+0.56%, Flrb-7.66%. (11) kk: 2459 As#t o kAN A 250 £
Tk, FRE6-3.47%, [ -16.67%.

R&RT: ZBHFEERRE, RMARAR LT, 2Rzt EMA,

i Sl 3 B LG 945 B AR B e R 75
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1. M3k

10 A 28 H-11 A 1 B, KIEIH KB H-1.54%, B LRAIETHRBENE S
+0.39%, FKBLIGAE 28 NTATLFHEL F 15, R ILAT MR A JLon Mk
(+5.67%) . B3k (+2.66%) . Al &Mk (+0.69%) o MEFKMEAT=AFH
A A S (+29.19%) . ST Aok (+27.84%) . MEE (+22.78%) o A& AT =
HEZEA (21.34%) . B R (-13.17%) . HHH (-10.74%) . 11 A 1 A
B SR B AR e BARARAE KT 21.88 4% (vs10 A 25 H 22.134%) &

Bl 7 —4%47L EF (10 A 28 H-11 A 1 H) &% (%): RRiHHkkB@HELF 15 (-0.39%)

FH KB : Wind, HTI

B2 2744 maire tE (10 A28 8-11 A 1 B) #%WE (%)

4_
1n i
0 - . —

N N |

FH &R Wind, HTI
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B3 wH—%iTLF2E (TTM) 423 HFN (2024/1101)
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FH KB : Wind, HTI

B4 ¥HARSHH@MMTLTEZE (TTM) £HB R (2024/1101)

g0 034
ig e 3032 3021 3008 2823  27.89
20 I : : 2434 2329 2226 2188 9049
: EEEEEEEREN
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\)_f\mr"' .'._h Q{‘ \ , ® «d . ¥ \3\\:\‘-%\ |:__"""'\ ,.-;.”?ﬂ <®
o ¥ i " p i W
Gg-*— e N cs@'— 2 ] &
FHA KK : Wind, HTI
%1 LA (10 A 28 B-11 A 01 H) SRR EARKSLEITE
e B %R BELAE  EKE 8 ER (R e
603697.SH AR 29.19 8.63 36.91
002650.5Z ST Auu 27.84 3.72 42.85
FREKAT R 002570.5Z RS 22.78 5.12 55.30
002719.52 AR 19.62 8.17 14.23
000929.5Z Z KT 16.84 7.98 14.82
002847.5Z HEHT -8.78 50.58 137.99
603779.SH RILPEAY -9.84 11.73 38.95
BIGATA 603711.SH & B, -10.74 12.97 53.27
603755.SH BRI -13.17 24.45 24.11
600543.SH E ity -21.34 5.97 19.17

FH R R Wind, HTI
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=124

FTERENE: FNEE, ZRIR, WLAE. Z4R%, FTKRp. )iz
CIE, EHRARE. SSRS. BIERD. FRMR, AKkER. ERBHLL, HESL
. RBAAL, ERRE, FHSE, BREL, FNFE. FHRE, PES
#. AR, FA%RL, BR%L, oFE TGO, HRD, HEH
F.EFA, BERS. AWK, MFRSE. HRES., RIEEHE. HHUA.
4 AR o

B5 £EXEANS LR (10 A 28 BH-11 A 01 H) #k%#@

15% -

10% -|

5% -|

0%

59 4

10% -

15% -
Go o M e % BB W oo oo M & s o B A oW A oy s v 40 g 80 vy o8 e S L A o N
S YT AU o e N e A A LR g T o«
WA W W R R OR K B P WA Wy e B R R Y D RE Y &R Ky o SRR
Y PR S W R DEGCR TR ELWE HREHDERL YR FH R Y

FH &R Wind, HTI

AMENT EAEZEKMEAREERKGZ2GE: TNFE. LR, FN
EE, URRBT Hrastih, KESBRPRBBORGHOA: LHHAE,
WEFTAE, FHTAE. S,

BEMR: HAVNA BT T UM Famay 28, 2aTiRELw
WL HR S EAR T AR, BHQEBEREELEENFTI: KSHaBERSF
WA, MNEMER: BRI GERRGACEDZ I SERK I, &MNFT 24 F47
A HAR A B R IAREIE K o

FLdbAR s RAIGNAE KL B FH A LB Y, THEFEESRA, 7
. RFRE KM BIFAIE, HAVAA T LT F 54 T HLAFE 2 0 f 245
Ko SUHI AT AR B RZE, RN BREHO R, WAL LTS RYFe
AT RELRAGE KL LR RIE KLY P A A,

ARG IR HAVNA, FRSAT LR K, F i 5E: 1) 74
gk, ke LEdEARMATE; 2) AKELRRTATHMEL, RiddE
Fe BORAE R B R 5 3) 6% K I oo B PE+IRAEARAL B 45 B AL AT T & 34 S0
BAK, BKRELRMAE AR ERXE: 1) BEEMNFREARERN. THR
ARERNE]; 2) RkadlmikFEHINEH . EUXEER KL, FIES
H KRR o

W 0l IR IE L2609 13 BT A ik B B
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B, MARIREHELR,
E"?\

B ER s RAVINH Bk iR AT L6
= Fok R B

i &
AR FEEBE K, ERXEZHARSE. =28

EL
Eo

RIRR SRR ALY, KRARSRFLERCONEE, KRE" G, T
FAEE KR, ATLFAEBF ERXELEERS, IFRES.

SRR BAVAABAHT LRI E S, K EMRAL KNS RKb
7%\ ?%, }%—ix;l(;i: Iij:‘}w%/fk*‘l—o

c IASE A

22 FAEEANEILE (10 A 28 H-10 A 31 H)

ATk 8] EE) NEXEA NEAE

24Q1-3 AN 8 F B b E AN 679.16 1270, R Eb+8.6%, V3FE-4F)iE 249.31 12
BARR 104318 FERE T, F+9.2%; HF 24Q3 N3 ENT L LN 172.68 1T, FH+1.4%, 12
4 A)H 58.74 LT, Fk+1.3%

24Q1-3 N 3 FHLE L BOAN 275.16 1L, FlEb-9.1%, Y3H-4 4108 85.79 12
FARA 10A 318 FEHRE T, FH-159%; £ ¥ 24Q3 A3 EAF L ENKN 4641 12T, Flb-44.8%, V3
4 #)i4 6.31 12T, FEH-73.0%

24Q1-3 /3] HLE Ak oK\ 313.58 1L, Rl +17.2%, Y344 #10E 113.50 12
LG 10 A 318 EFERE T, FE+203%; HF 2403 A S FEAFT LEMN 86.11 14T, Fl+11.4%,
)3 A4 A)E 29.40 12T, FlH+10.4%

24Q1-3 /3] S HLE A UK\ 243.04 1L, Fl+10.8%, Y344 #10E 115.93 12
FMEE 10A318  FERE L, R+9.7%; HEF 24Q3 N FFEAT L LN 73.99 12T, FH+0.7%, 12
4 A4)0E 35.66 1270, FH+2.6%

24Q1-3 /3] S HLE Ak BOKON 190.69 127, Fl+19.5%, V3H-441iH 47.46 1L
FHTE 10H 3180  FEHRE T, F+245%; HF 24Q3 N EFERETLENKN 52,6310, FH+13.4%,
V2 B4 A8 11.74 12T, F+13.6%

24Q1-3 N 3 FIE L BN 73.17 1L, FElHb-16.9%, Y3H-4410E 3.82 12T,
RAERE 10 A 298  FERE  F-230.7%; HF 2403 NS EATLEAKN 163012, FH-37.2%, 135
A AE-0.41 12T, B Hb-80.8%

24Q1-3 /N 3 FILE AL BOKN 99.42 14T, Rl Hb+18.8%, Y3#k441iH 30.86 1L
ain A 10 A 318 ZFERE T, Ak+17.1%; £+ 24Q3 N3 FE N F L EHN 2637 12T, FH+10.1%,
V2 B4 AE 6.24 17T, FH+6.6%

24Q1-3 /N 3 FILE AL BOKN 44.60 127, FElHb-15.0%, V344410 6.69 12T,
AL 10H 298  FERE  Fl-483%; H P 2403 N EAE L EILAN 11.89 1T, B H-30.9%, 134
#44 0.78 1T, FH-79.2%

24Q1-3 N 3 FILE L BAAN 43.62 1L, FElH-1.9%, Y3H44008 13.11 12T,
= o 10 A 298 ZEHE  Flb-2.8%; AP 24Q3 NS EMB L BN 11.95 1274, FH-22.0%, 1284
#04 3.62 1T, FH-27.7%

24Q1-3 /3] I E b BOK N 40.88 12T, F)Hb+6.3%, Y3H-4410E 5.56 12T,
*aFE 104318 ZERE F+33.0%; L£F 2403 N EAB L EILN 16.18 12T, FH+0.3%, JaH&4
#8252 /e, FH+25.2%

24Q1-3 N 8] L IE Ak B LN 37.88 12T, FlHb+5.6%, Y3#4 104 11.25 12
KH 5 104318 ZEHKLE T, BH+10.0%; HE+ 2403 N &) FE 0T L EILN 20.70 12T, FH+0.4%, )3
4 AE 8.83 1, FH+7.7%

24Q1-3 N 8] LI b B LN 11.91 12T, B Hb-44.4%, Y344 )04 0.56 12T,
B I 10 4318  FEHKE  Fl-88.2%:; £+ 24Q3 N3 FABTLEILN 1.97 12T, FH-67.2%, 1FH4
#1iE-0.65 1270, FH-213.7%

24Q1-3 N 8] LI E b B LN 1654 12T, FElHb+0.6%, Y2H4 )08 2.41 12T,
17 5 4% 10 430 8  FEHRE  Fl+53%; L4 2403 A 5 FAF L LN 3.24 120, Fb-233%, 1FHE%
HiE 043 127, FH-17.8%

24Q1-3 /N 3 R ILE AL BOK N 203.99 12T, F)Eb+9.4%, Y3Fk4F10E 48.15 1L
HRvkd 104298 FEHRELE T, F+11.2%; HF 24Q3 A FEAFTLEKN 624312, FH+9.8%, 12
4 #1E 13.62 12T, FH+10.5%

TR g - . p
A 24Q1-3 N E F AT AN 22.88 LT, FHb-1.9%, J3H4410E 3.52 1,

FAhed 10A 318  FERE F-9.2%:; EF 2403 A FAF L EMAN 6.99 10T, Fl-12.6%, V3E4F
8 1.01 127, BlH-22.6%

W 0l IR IE L2609 13 BT A ik B B
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24Q1-3 N 8 E g b BN 1531 12T, Fl-6.5%, V3H&4 4104 1.20 12T,
fe)REL 10 A 31 FREM/E FIH-13.1%; L 2403 A8 FAE L EAN 5.27 124, FH+5.6%, J3E&F
#id 0.26 127, [ Hb+80.0%
24Q1-3 A 8] E I E L LN 2.97 12T, Fl+11.8%, V3E4 4101 0.54 12T,
H kA 10 A 29 ZERE FIH+30.9%; HF 2403 N A FAF R EMAN 1112, F+6.5%, V384 F)
9 0.26 12T, FlH+44.5%
24Q1-3 N 8] FAE LB ILN 46.47 1L, FH-8.3%, Y34 F1IE 4.35 107,
METHE 10 A 29 ZEMRE  F-5.3%; HEF 2403 N A LM 16.27 12T, Fb-12.5%, 1a&4
.- AiE 1.45 1270, B F-13.4%
24Q1-3 A ) FIF L E LN 41.03 12T, Fl+5.9%, V38445004 4.48 1L,
FMEE 10 A 30 ZFRE Flb-8.9%; H P 2403 NS FAE L EMAN 21.91 144, Fb+2.3%, 1BEH%
A0 3.90 12T, FlFH-5.3%
24Q1-3 N 8] LB LB AN 71.69 12T, R H+56.5%, Y3441 3.41 1¢
=ZRAME 10 A 29 EFM/E A, B+101.2%; P 24Q3 A5 FEAF L EAN 20.95 17T, FlH+24.0%,
2 B4 A8 0.52 12T, FlH+221.9%
24Q1-3 N 8] LB LB AN 38.61 12T, FH+28.5%, Y3#4F1E 4.93 ¢
AR HEHTF 104 29 EFEM/E T, Flb+24.5%; H P 2403 N FHE L ERN 14.02 12T, FH+26.2%,
34 F)iE 1.74 10T, B H+15.6%
24Q1-3 N 8] LB L B AN 38.61 1T, FH+28.5%, Y344 F1E 4.93 ¢
HEHF 10 A 29 EERE T, BH+4245%; EF 2403 N EFAE LN 14.02 270, FH+426.2%,
V34 F)iE 1.74 10T, B H+15.6%
24Q1-3 8] F A E L EJLN 289.59 1L, Flb-6.5%, Y384 #id 49.90 12
F5%H 10 A 30 EEH/RE T, B+1.7%:; HEF 2403 A FFAE L ENN 8891 1L, FlH-53%, Y2
- #4417 13.48 LT, FlH-9.0%
! 24Q13 /8 FILE Lk SN 130.63 1270, FH+0.3%, 1347413 13.32 1C
MEWE 10 A 31 ZEME T, B-09%; HEF 2403 N EFAE L EMAN 42,02 10T, BH-7.1%, V3E
AF)4 431 1, FH-10.1%
24Q1-3 3 FHE L BAA N 23.86 1T, FEIHE-2.9%, Y3H4 410 5.74 ¢,
HHERA 10 A 31 EERE FI-13.7%; £ 2403 A E EAE L EIN 7.58 L4, F-6.0%, 1384 A
18 1.72 /L, R -24.0%
24Q1-3 N8 E M kBN 354 1270, BH-1.7%, V2E4418-0.30 12T, F
HEMBEL  AWEL 10 A 31 EEHRE r6-125.1%:; HF 2403 N EEMTLEIN 117127, BH-26.6%, 13544
19-0.14 12, FlH-2061.4%
24Q1-3 2 ) FAME L EAN 1.63 107, F+0.1%, 1284 4]i4-0.10 1T,
Hwmil 10 A 31 EEHE Flb-84.8%; H 4 2403 A EFAE L EMAN 042 12T, FI-7.7%, 13845
19-0.15 1270, Rl H+3.1%
24Q1-3 NS LB LB AN 441.12 12, FlH-4.8%, Y384 F)iE 38.04 12
WL KB 10 A 30 ZEMRE T, R-12.1%; HF 2403 A5 FAE L EMN 164.40 LT, FlH+3.9%,
)34 F)7H 15.08 12T, Flb+1.2%
24Q1-3 N E FIE L EILN 163.84 17T, FH-0.4%, V384474 3.81 17T,
P 1 S XBRL 10 A 31 ZHARE Flb+19.8%; HF 24Q3 NS FEAE L BN 47.83 107, FIH-5.0%, J13&4
AiE 1.28 1270, R H-911.6%
24Q1-3 /3 FHLE b BOA N 80.14 1T, FElH-20.7%, V3H4 410 0.73 12,
BKER 10 A 31 ZHARE Rl-1113%; £+ 24Q3 A F AT L LN 29.70 2T, Fl-12.1%, V35
HF1iH 0.15 12T, FlH-161.6%
24Q1-3 N 8 EAME L EILN 890.39 1L, FlH-8.6%, Y244 #1id 108.68 1
FHARA 10 A 31 EEHRE T, ElH+15.9%; £ 2403 N FEIE L EILN 291.25 12T, B H-6.7%,
Va5 4 A1 33.37 12T, Bl H+8.5%
24Q1-3 N 8 FIE L B AN 184.13 127, FlH6-10.9%, V384 47E 1.16 12
XEfL 10 A 31 EFM/E T, FI-63.9%; H W 24Q3 NS FEAT L EAN 56.99 /LT, Fl-12.7%, )3
4 F)E-1.64 27T, FH4+973.3%
24Q1-3 /A 8] FHE L E LN 81.50 /2., FlH-0.5%, V3#&4+1E 4.74 L,
J. #ILL 10 A 31 FEME  R+24.4%; H P 2403 NS FKAT L EMN 27.85 10, FL-3.8%, JTEHE
L £ 177 10, FH+22.9%
24Q1-3 A 8 FHE L E LN 35.94 /L., Fl-9.4%, Y3#4410E 0.85 11,
WTES 10 A 31 EFMBE RI+571.7%; H ¥ 24Q3 N EF AT L ENAN 1672 124, FH-12.1%, =&
4 F)iH 0.08 1L, FlH-152.0%
24Q1-3 A 8 F I L E LN 20.87 12T, Fl+8.9%, YFH4 4104 0.72 1T,
NRA£ 10 A 31 ZFARE Flb+45.3%; HF 2403 NS EAE L LN 6.70 107, FlH+16.6%, V3H4
A3 0.20 127, F]H+294.0%
#m¥EILL 10 A 31 EFEME 24Q1-3 N EHF LEIN 13.03 1274, FH-12.0%, V344104 0.81 121,

W 0l IR IE L2609 13 BT A ik B B
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Bl tb-43.2%; H ¥ 24Q3 3] F AT L EKAN 451127, FH-13.1%, 1=F&4%
#10E 0.25 124, FH-44.3%

A 220, P dy&as 10 A 31 H

24Q1-3 N 8] I g bk B LN 19.38 12T, FH6-2.0%, Y2H&4 4104 0.18 12T,
EEBE Fb+409.0%; H ¥ 24Q3 N EEHEF L ENN 759 12, FH-6.1%, V784
i 0.47 1274, FH-0.6%

A

RRA S

HAES 10H 298

24Q1-3 3 FILE AL BOAON 110.77 12T, Rl b+7.8%, Y344 410E 10.47 1L
EEH/E T, F-6.7%; H4 24Q3 A5 FAE L EAN 3533124, Flb+4.6%, )3
4 )08 2.44 12T, FH-36.8%

Jin

AfS 10H 298

24Q1-3 /N 8 E Ak E LN 51.25 /2T, B b-5.4%, 12E44)0E 3.94 17,
EFEME Fl-28.6%:; H P 24Q3 NS SAE LEIAN 14.60 12T, F-65%, 13454
#1i4 0.61 72T, FH-47.0%

FH KB : Wind, HTI

4. F7ik2H

[/BEX)24 5 19 FREAB/HEHIE/LE3# 5 E L-23.0%/+26.9%/
-13.4%. 24 5 19 A, PEHZAE# O 153 £ T, TH 23.0%, Mgk b¥5
FAA 10 ANE, Ao BERP EE—F FTHE 481%; RHBRFHom
11.6 £, ¥ 26.9%, BEFFIF ke &, RAXAOH A2 10EL, RS
B R 134%, B EFFHUEARL 12 A5, ABES O EHP LR DA E
13.1%. (RB: #BIEBEABEAIRST)

(48] 24 % 1-9 AFMAEE. thAtftm sl R4l ki3 K 10.1%, H
THBEEEEK 83%. CRiR: MBI NKT)

5. R seprtF ki3 &R I
5.1 ZIH o &8

2024 9 FAAARE LA 41112 120, R K+3.2%; Bk EREHRA
4417 1.7, FlH3gK+3.1%; CPl % F Fl1b+0.4%, FbH-F, 2SN 4&R
+3.3%, 3FFL+0.8%. 2024 5F 9 A E HH1E 045404 85.8, FlHb-1.72%, *fib-
0.12%.

M6 HAHTRRELER (5A)

A7 A2KTREREER-BHRMUN (ZA)

50000
25000 35 6000
40000 25 5000
35000
30000 15 4000
25000
20000 ° 3000
15000 -5 2000
10000
5000 -15 1000
0 25 0
4 PP I RXI PRI PRI PHP U U I I U R U U U U
ISR NN R\ NN NN NN N
B R P gt R A S AR S
R L S i R R A L I S S S S SR S S S S S S S A N S
— AN S RE SR G A (e, Adh) — A e R SR S AL (fe, )

ARHRRRELH L AR (%, i)

AR SRR EF AN S AR (%, A4)

FH KR Wind, HTI

FHRIR: Wind, HTI

e L 2B W15 AR S A i
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B8 2017 H ik cPl A% (%)
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3.00
2.00
1.00
0.00
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P B BT DT P P P

o N D
&> @O @
P

o
I\
g
2

N g O
RO R
® P

[

CPLL% ARl

FH KB : Wind, HTI

5.2 /B R RIEEIZ

B, A F R H AT AL 2024 F 19 A £AE

B9 HEkEBuHE (A)

140
130
120
110
100

FH KRB Wind, HTI

e

AN/ FVIE &3

12092.3/2306.1 12T, A B tb+3.2%/-5.4%. R+ 9 A 5 I E kfa N /A)E 550
1506.8/313.1 12T, % HF-1.2%/-52.4%

B 10 8. HobtAodh H1 84038 AT Ak B LN

B11E. HobAedh 25 53€ R AT Ak A8 2 30

3500 40%
3000 30%

20%
2500 10%
2000

0%
1500 -10%
1000

-20%
| || o
500 -40%
-50%
©

S

— NS A (feL, )

800 350%
700 300%
600 250%
500 200%

150%
400

100%
300 0%
200 0%
-50%
-100%

FH KR : Wind, HTI

FARR: Wind, HTI

BEITLF4E: 245 19 A QB/FB/H EIE - 24554 298.0/2930.2/8.5
7B+, F+2.3%/-1.5%/-8.6%, -+ 9 A &5 A K 36.3/290.4/1.1 5 4, R

t6-9.9%/+1.4%/-21.4%.

B122017 AR GEBEL A X SRR LER

B 132017 FARFBY A B RFELHER

140 30
120 20
100 10
80 \ 0
60 -10
40 -20
: ) 0 10l -
0 -40
oS &@\1 '\ch\%ﬁo\%Ap;b@ﬂm&“sz&“'Q?LB'L\'Q:&\A\m&mﬁsﬁ'Ql@wqi%"‘b"&

5L A E (7T, Ad)

YoY (%, #4h)

600 40
500 30
400 20
10
300
0
200 10
100 -20
0 -30

SSCINPUN T I U SR I o BV ORI I S I
I e Il P I S it i g
LR E (T, A YoY (%, #A4bh)

FA KR : Wind, HTI

FH R Wind, HTI

LR RIEXZ G MR SR B Ak R



338 B PR

HAITONG

TR« RSiTE 9

B142017 SFARFHBY A X ERF LR

18 40
30
20
10

10 0

-10

-20

-3

| ||

o ||| ||| I|I|II|| |||||| |||I||I|I| I||I||I|I| Ikl o
RS

N

N MO ®
o

-60

Q
'@\1 ’19'\1 fﬂ\% 10'\% @@ m“q’ fLQ"’ '19””\ "qu' ,quil ’Ldﬁ’ m“’l' '19””& fp@u

— EEEYASE (7, k) YoY (%, #4h)

FH KR Wind, HTI

HEEEEA M BASRBNRENRT, LABRF, KFMNAH L
Z, 11 A 3 Bih-o AR 2270, 2230 /i RN IRFZF, 11 A 3 B v

7 950 T/H#Ro

B15 K XFEMMAH (/) Bl6E£a (AR) mMhAEH% (L/#HK)

4500 1040

4000

3500 930

3000 940

2500

2000 890

1500

1000 840

2020/4/2 2021/4/2 20221472 2023/4/2 2024/4/2 o0
REF L (A5 2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/4/2
— (A

FRRR: A BEMAEARS, HTI FHRR: A BEMMEANRS, HTI
B17 B& 1573 2% (TfHR) H18 AFZma BN AL (LK)

950 1000

930

910 900

890 -

270 800

850 700

830

810 600

790

770 500

750 400

2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/4/2 2020412 2021412 2022412 2023412 20241412

— ] £ 1573

Fia30 kS L #F2 EMG+ +20

FHRR: A BEMAEART, HTI

FARR: A BBEBNREART, HT

W ok R IE L Z G 0913 B B A ik 1 5 9



1338 B R
HAITONG -

BI9kBMmaBLEERRMAS (LK)

530
480 | I | LI
430 T — -
380 = T —_—r Y
330 ! i l
d L)
280 _J_._I_a-f
20 4l
-~ -

180
10.1()1&0- lo,zoll%l'lzo?'m»\'llz 1011\]-”?- 10?_‘\\%&201,\'»\'1& Ea,ﬂml? ?'Dﬂll‘alll%ol,zl»\'ll‘l ?'013|&|'?- lo,laﬁﬁl?-'lo?',}l»\'lﬂ ?.Oimbfﬂ lo.laflﬁllfl

— P2 — e RN — S R FoifgiF
K ] FxEMI +16 —

T RR: A BBRRAZ AT, HTI

5.3 fLoa$ 716 37

REH: 2024 510 A 25 H A BFWERENH 12.15 T/F, FH-F, Rk
-2.57%; BRINEEM A 15.77 /AT, F+0.13%, Flt-2.83%:; EHA/E IS
By )Lmdy RAEN 5 A A 225.57/269.1 T/kg, FHL+0.04%/+0.15%, Rt
+0.80%/+0.09%

A 1) B: 2024 5 10 A 24 B ASIL-FHN A 3.13 /AR, FHH
F, F-15.86%. 2) K&#: 10 A 15 B, 2A5/BLIE 8 44 R 1k
+16.1%/+3.2%, 3 H-0.2%/-1.8%.

A 3% 2024 F 19 AAEILFI TS24 21946 Tob, RFH-1.9%, EF 9
AABELF 'R 2746 Hob, FlH+2.1%, 3R6+7.3%,

H20 2B 4WEEH (/) B2l £ BBRBEEHR (T/AF)
1320 1690
1300 | 1665 |
1280 - 16.40 |
1260 16.15
1240 | 1590
1220 | we
1200 1515 |
1180 | 1490 |
1160 1 1465 |
1140 | 1440 |
1120 | 1415 |
11.00 | 1390 |
1080 W . 13.65
N I e B N B N A AN RN S NPNY
SSRGS S O R R R R <
PRPRPPRPRPPRPRP PP PP PPR PR PR PR R PR PP RS P
FA &K Wind, HTI FA KRR Wind, HTI

W 0l IR IE L2609 13 BT A ik B B



338 B PR

HAITONG TR - it 11

B 22 B4 )Ly REM (/AT H23 & BA#IL-FHH (/AT
290 500
270 450 |
400 |
250
250 AM/‘/\/.’*\-\\
230 300 -
210 250 -
200
190
150
170 100 L
150 050 r
208 408 208 408 208 408 400 208 0.00 S S S S S S S S S S S S S S S
7,0“’0 7,0\5‘0 7_0\9’0 10'10‘“ 7_&37_’\‘0 zo’ﬂ‘“ 1023‘0 101“‘“ R PP AL DAY PP PP AL DAY PP PP AL D) PP
R A R A R e R NS Nt
B SR BB PRPPPRPPR PR PP PR PP PP PP PP PR PP PR
AR K: Wind, HTI FA kR Wind, HTI
B24 B XA aEh (EL/8) H25 F Bt (Fek)
5000 31.00
4500 28.50
4000 26.00
3500 23.50
3000 21.00
2500 18.50
2000 16.00
1500 13.50
1000 1;-28
500 :
o 6.00
3.50
I I I I I I T T I R R R S S R R R Y .
3 T T 0 T 0T 3 T ST T 0 W T 1.00
G 8 S 0S80 00 03O0 xS a0 o oS oS oS
L N S S S S S S S S S S S S S S S LG RCICICY
PPRPPPPPPPRPPPP
BERSAA A ARG A
F# kK GDT EH, HTI FH KK Wind, HTI

F26 fL#l % = F AR LR
600 40%
500 30%
400 20%
300 10%
200 0%
100 -10%
0 -20%
W 24F L S (kb)) = 234 5L %) , Adh)
= 224 L5 =& (Tvk, Adh) 1 21444 ) Adh)
— 20F- LA Tk, A4) — 244 4L YoY (A 4h)
23434 & = FYoY (A 4h) 224 34 Yoy (&)
213U 4% > F YOV (A4h) 203U #] 55 > FYOY (A4h)

FHEIR: Wind, HTI

5.4 K AX & pR AR 45 18 37

AR RMAAGRE, KB/ /2HhE, RARS, KRR SRHHEE2A4Z
*Eji‘h\ é’ﬁ\ ']‘i\ ’ﬁﬂfl\ ﬁ'lﬁ%k%:ﬂygio

AR 10 A 28 B-11 A 1 B Az4EH-F 04 9581 /o, EAT—A (10 A
21 H-10 A 25 B) 3b+2.78%, # L5 F#4 (23410 A 30 H-11 A 3 H) Rl
+31.58%. 21 12 A 16 A4, #ZMbm-FHM E ek A, 22 F6 A8 A&
F)ME4E 16371.67 /b, $LJ5 45T %,

LR RIEXZ G MR SR B Ak R



338 B PR

HAITONG

FRFR - RRiTL 12

#*8: 2410 A 20 B & 2T M H 4066.5 T/, 3 10 A 10 B 3F k-
1.69%, # LS RFIH1 (23410 A 20 H) FlH-16.33%. 21 %11 A 20 B, H &7
FMEE)EE, BEETHRAY, 2251 A31856XAMRTE, 2255 4 31
HZ B XF4T %,

B#: 10 A 28 H-11 A 1 B 24-F ¥ M A 3042.34 T/vk, &AT—J (10 A
21 H-10 A 25 H) 3*#1b-0.33%, & L5 R4 (235 10 A 30 H-11 A 3 H) FEb-
28.23%., 21 ¥ 12 A 1 AL MR ER FFK, M 342629 T/ LK E 2253 A
23 H #9 5222.00 T/vk, FABP=IEZE 22 557 A 22 H & 4077.71 /ok, RiEeH AR E
FKE 224 11 A 10 H 4 5699.71 ;T/ok, KRG LBR# T %,

Nk 10 A28 B-11 A 1 B EAE-FHM A 2467.77 L/ok, &a—AE (10
A 21 BH-10 A 25 B) 3Rr+0.01%, R EFFH# (23510 A 30H-11 A3 H) R
tb-18.4%, B 2151 AA&, PEMMKENEITEHE, A2151 4 4 B8 2471.11
TfeR3EE 22 5F 4 F 24 H893306.11 T/vk, REXEEZE22F9 2388
3095.56 T/wk, sbjB X B EFKE 22 F 12 A 2 B 49 3254.44 /b, )5 R &
T %,

HA: 10 A28 H-11 A 1 B A-FHMA 24.63 T/, Bar—A (10 A
21 H-10 A 25 B) 3#b-037%, & E5REHA (23510 A 30 H-11 A 3 H) Rtk
+19.23%. B 21-F 1 A&, HANKEL T, K215 1A 18 A4 47.64 T/~
FF#ZE21510 A 12 89 17.53 T/, 2253 ANk ERE 224 11
A, B XFE T,

BA: 11 A1 BaRNAGFHMA 7.64 T/, 310 A 25 ARk
+1.46%, B EFRH (234511 A 3 B) FH+1.33%.

B 27 £ BAzM i -F3H0 (/)

H28 4 B# 3T HM (T/ok)

18000 - 7000 -
16000 -| 6000 4
14000 -
5000 -
12000 |
10000 1 4000
8000 - 3000
6000 - 2000 |
4000 -
1000 -
2000 -
0 ‘ ‘ 0 : : : :
O D B D O D D > PY N NN N o NN NN N N
%Q,L,'LQ&'LQ&W\&Wm&'}%&wv&w be"’ %%Q'L%q& N \,Q'V%(VQ“::& & NAENNZEN AN /\\'V NN NN N N
F XN NN N ARSI L R R, & » & o ’ & o Q' N v ol
S F S S S S 0 IR U AU Uy N N N N K N N 0 Q q) ok
[ S S S S S S R S S S S S S S D DS S S D P PP
FA KRR Wind, HTI FA KR Wind, HTI
= 2. st 249 =
B 29 g #AFM (FL/ok) B30 M EAK-FHH (/)
6000 - 3500 -
5000 4 3000 -
2500 -|
4000
2000 |
3000 -
1500 -|
2000 - 1000 4
1000 | 500 -
0 0
> ,\v \u ,\u ,\v ,\u ,\v ,\u ,\xx ,\u ,\xx \u ,\v \u ,\u ,\u ,\u S 0“‘ Q"‘ Qb‘ e“ Q"‘ \Qb‘ \Qb‘ 0“ Qb‘ Q"‘ Qb‘ Q“ Q"‘ 0“‘ Q"‘
¥ ¥ & P P P Y IR N NN I Q
o o I o o o T S A o ST oS & o @ B W Q,@ & Q@ &s o qu
LSS S S S S S S SIS S S S S S L L L S L

FA KR : Wind, HTI

FAH KR : Wind, HTI

H 5L R E LG SR B AR E



338 B PR

HAITONG

FRFR - AL 13

31 % AP/ EM (T/AF)

B32 g FABEFR-FHH (L/AFT)

60 -

50 -

40 -

30 -

20

14 -

12 4

10 A

8

6 -

10 1 4
0 2
2 \,«‘*; ,\,«‘*; ,\,«‘*; .\,\“; .\:3; ,\!3; ,\!3; \:3; .\,N‘*; .\:3; 0 ' ' ' ' ' ' ' ' ' ' ' ' '
()9»3”\ (ﬁ\v’\ WQ»SO'\ rﬁ»&'\ {LQ»(\'\ (LQ»&’\ {9»9'\ ,L@Q'\ q]@i‘:\ réi"'\ (LQ‘P:\ \Dﬁ’@rvg ;\0%96\0VQGNQ@'QG\Q@QU\Q/\&@@ /,9%96@%96,9\96@(’? \Q%‘QU@VQU\Q
R I I N S e
FHF R R : Wind, HTI FAH KR : Wind, HTI
RIE[BRARRALT KIS, RS . LBRFOMNREREX, LPHE
BMEAKXEA T,
. 10 A 28 H-11 A 1 B HEIBARHLE MM H 1409.3, BAT—A (10 A
21 H-10 A 25 B) 3Fib+6.46%, B EFRFH1 (23 %10 A 30 H-11 A 3 B) Rtb-
13.16%. 21 -F 7 A 22 B3 IBISHEOKE M 1K 894 {h 3033.27, HEE T HEA4HE,
BEALK: 10 A 28 B-11 A 1 A REHMH L AT HT HMN-F3HEH 6194
ek, BaT—E (10 A 21 H-10 A 25 B) 3%k-1.73%, R EFRHH (23 510 A
30 H-11 A 3 H) Fltb-9.83%. 20-F 11 A 9 A BEMH LA T HHTHN B AR
1.8 4680.00 T/vt, EMARZE TS, 22F6 A9 BEHKRTE,
EAF4: 10 A 28 B-11 A 1 B KAFAKT HN-F3944 % 3245 /vk, EAf—f
(10 A 21 B-10 A 25 H) 3 t+0.56%, & L5 F# (23 4 10 A 30 H-11 A 3
H) Rb-7.66%, B 21 F 11 A AERNMERE T,
KE: 2459 At o KEHMNH 250 £0/78, FR-3.47%, FH-16.67%, #
20 5F 9 A VAR ERABEAY,
B33 kBB EM B34 IR IKEH (/)
3500 - 3500 -+
3000 - 3000 -
2500 - 2500 -
2000 - 2000 -
1500 - 1500 -
1000 - 1000 -
500 - 500 -
0 T T T T T T T T - - 0 T T T T T T T T T T T
’{V& \{v@ \r‘;@ 0@ \{v@ \q}@ ,:V& \');65 \q}gg \(v@ \,,;65 ‘V& @Q"s (ng ,{v& ,{V& .{v& ,{V& .{v& .3;& \{V@ »(V& \q;@ »(V&
§ T S s 5T S Y T R O A

FH R : Wind, HTI

FHEIR: Wind, HTI

LR RIEXZ G MR SR B Ak R



1338 B R
HRITONG

AT« itk 14
B35 REGHMNA FRTFTHM (L) 36 £ B BT Zh (/)
12000 -+ 7000
10000 - 6000
8000 | 5000
4000
6000 -
3000
4000 -
2000
2000 - 1000
0 : . . 0
QA QA QA 9 9 9 9 U 9 9 9 9 9 U
6@' & «Qv\ & AR AR & & RO SIS N T S G R
S S S K o R K oS of . S S S S S S S S S s S
I S S A S I I R
KA KR : Wind, HTI FH &R Wind, HTI
B37 #t e kEHH (EL/ )
450
400
350
300
250
200
150
100
50
0
S I 2L VL IIITLI IS VLY
ST I I I LGNNI I ITETFT TN F I
FEITLLTFTTLLLEITIIIIIIFSR

FH R Wind, HTI

5.5 T 5T 479k g A28 A

2024 F 9 A ELETFHHLRHAROMBREATRAH 4T

PR S K8/ G BEHR B IEAMAE A IR EB-0.36%/-1.75%/-8.23%/ -
13.45%, [ b-15.68%/-17.65%/-12.09%/-34.97%, 47k s A5 IALL-3.67%, [ -
15.36%.

L S BRI/ AA M AR D IR EE-1.88%/-1.87%, F) Hb-15.87%/-6.06%, 4Tk,
A FIFE-1.40%, F)6-9.36%.

YRIE: BIBAR A KSR A A IR H-13.45%/-1.87%/-4.22% [+4.21%,
[ kt-34.97%/-6.06%/-17.88%/+10.95%, 1T 1k mx K45 # 3R10-4.15%, ) Hb-14.21%.

4 A PET/4K%6/ G AV AR/ R T 48 5 5 3R 16-8.23%/-1.87%/-1.75% /+5.22%,
[ b-12.09%/-6.06%/-17.65%/+8.25%, 4Tk ax A 454 3R 6-1.50%, 5] +b-6.26%.

W 0l IR IE L2609 13 BT A ik B B



338 B PR

HAITONG

TLHR « B oeiiik 15
% 32024 5 9 A EEAFITLRAKHALS
. FERMHAROAHMIAYS RS
17
BAtH/aM1 | BRéH/aM2 | Ré#H/eH 3 B/ b 4 A%
RLHER
I - . & &k o . HIBIR .
ek oo X & (-0.36%) (-1.75%) AR (-8.23%) (-13.45%) -3.67%
FLH S J&dn (-1.88%) %4 (-1.87%) -1.40%
o 5};:5%?7}1 sk 0, 0, v 4E 0, 0,
2R (-13.45%) %48 (-1.87%) K% (-4.22%) st (+4.21%) -4.15%
kAt PET (-8.23%) %48 (-1.87%) a e (-1.75%) Rt (+5.22%) -1.50%
B e 2
N s . RS2 R BB .
Ak S k2 (15.68%) (-17.65%) (-12.09%) (-34.97%) -15.36%
FLH B (-15.87%) %48 (-6.06%) -9.36%
i }}5:1;{5#[1‘ Kx 0, 0, o 438 [ 9
5 (-30.97%) %48 (-6.06%) X% (-17.88%) sa4E (+10.95%) -14.21%
. awAE .
b bl o] _ % YK _ % b % -6.26%
ko PET (-12.09%) %48 (-6.06%) (-17.65%) Rt (+8.25%) 6.26%
A RIR: Wind, HTIH

P 38 A%k S 4T Sk Ak A3 B EE A BIR

P 39 FUH] AT b ik A 46 B A A BIR

0,
w45, 6%

B, 13%

AR, 14%

@41, 33%

FA R,
16%

G AHE, 19%

JRAHE, 54%

X2, 19%

&t 24%

i#, 10%

HIEAL, 5%

LES iR
11%

J&4%, 50%

JRAAE, 60%

FA R HTI

FA R R HTI W E

B 40 "§ B AT dk nk A 36 B EEMBIR

B A1 BARAAT Jb i A 48 £ 25 N RK

XK, 8.25% H AR,

K5, 14.49% 28.37%
RAt#t,
22.74%

%48, 14.67%

484E, 9.78%

HOHAR,
24.45%

@41, 48.89%

FlEHATL,

HALRATA,
15%

20%

Rit, 10%

PET, 20%

& 74k, 15%

2544, 20%

AR R HTIWH

FARB . HTI W H

H 5L R E LG SR B AR E



B EIR
HRITONG

\
\
1

B 43 SUH AT kR A HA Y
B A5 SR AHOPHT kA A 48 A B

M RIR: Wind, HTIUH

1.80 4
1.60
1.40 4
1.20 4
1.00 -
0.80 A
0.60

B 42 vk & 47 kR A F H £ B
B 44 "B AT Ik R A 45 3 A& B

FH KR Wind, HTI S

Bk R Wind, HTIW

HER: Wind, HTIRH

6. K¥ERME

%4 KE®R®E (11 A48-11 7 88H)

11/8

11/5 11/6 11/7

11/4

oLy & 50

AR KA BTk R AL
AR KA I 2R iLAE

FA KR : Wind, HTI

ST & &

B A S

oLy & 50

7. NIRRT

79@0

3

\=3
=124

L%, RAR A LS, &

EZ 37 b

B FEFe kB

i 4ol i IE L5 B9 4



3R EIRR
HAITONG AR - AT 17

APPENDIX 1
Summary
Investment Highlights:

Sector Performance: From October 28 to November 1, the main index fell by 1.54%, while the food and beverage index rose by
0.39%, ranking 15th among 28 sub-industries. Top sectors were dairy (+5.67%), snacks (+2.66%), and meat products (+0.69%).
Top stock gainers were Youyou Foods (+29.19%), ST Jiajia (+27.84%), and Beingmate (+22.78%). Top decliners were Gansu Mogao
(-21.34%), Qingdao Richen (-13.17%), and Xiangpiaopiao (-10.74%).

Company Announcements: Wuliangye’s Q3 revenue was RMB 17.27 billion, up 1.4% YoY, with a net profit of RMB 5.87 billion, up
1.3% YoY. Shanxi Xinghuacun Fen Wine’s Q3 revenue was RMB 8.61 billion, up 11.4% YoY, with a net profit of RMB 2.94 billion, up
10.4% YoY. Luzhou Laojiao’s Q3 revenue was RMB 7.40 billion, up 0.7% YoY, with a net profit of RMB 3.57 billion, up 2.6% YoY.
Anhui Gujing Distillery’s Q3 revenue was RMB 5.26 billion, up 13.4% YoY, with a net profit of RMB 1.17 billion, up 13.6% YoY.
Jiangsu King’s Luck’s Q3 revenue was RMB 2.64 billion, up 10.1% YoY, with a net profit of RMB 624 million, up 6.6% YoY. Hebei
Hengshui Laobaigan Liquor’s Q3 revenue was RMB 1.62 billion, up 0.3% YoY, with a net profit of RMB 252 million, up 25.2% YoY.
Sichuan Swellfun’s Q3 revenue was RMB 2.07 billion, up 0.4% YoY, with a net profit of RMB 883 million, up 7.7% YoY. Foshan
Haitian Flavouring & Food’s Q3 revenue was RMB 6.24 billion, up 9.8% YoY, with a net profit of RMB 1.36 billion, up 10.5% YoY.
Tsingtao Brewery’s Q3 revenue was RMB 8.89 billion, down 5.3% YoY, with a net profit of RMB 1.35 billion, down 9.0% YoY.
Xiangpiaopiao’s Q3 revenue was RMB 759 million, down 6.1% YoY, with a net profit of RMB 47 million, down 0.6% YoY. Fujian
Anjoy Foods’ Q3 revenue was RMB 3.53 billion, up 4.6% YoY, with a net profit of RMB 244 million, down 36.8% YoY. Inner
Mongolia Yili Industrial Group’s Q3 revenue was RMB 29.13 billion, down 6.7% YoY, with a net profit of RMB 3.34 billion, up 8.5%
YoY.

Industry News: From January to September 2024, China’s imports of spirits/wine/beer changed by -23.0%/+26.9%/-13.4% YoY. In
Guizhou, the added value of the liquor, beverage, and refined tea manufacturing industry grew by 10.1%, with baijiu production
up 8.3%.

Weekly View: We prefer the high-end baijiu with stable demand growth: Kweichow Moutai, Wuliangye Yibin, Luzhou Laojiao, and
strong regional mid-to-high-end baijiu: Shanxi Xinghuacun Fen Wine, Anhui Yingjia Distillery, Anhui Gujing Distillery, Jiangsu King’s
Luck.

Consumer Goods Cost Tracking: In September 2024, the cost indices for condiments/dairy/beer/soft drinks changed by -3.67%/
-1.40%/-4.15%/-1.50% MoM and -15.36%/-9.36%/-14.21%/-6.26% YoY. (1) Fresh milk: On October 25, the national retail price
was RMB 12.15 per liter, unchanged MoM, down 2.57% YoY. (2) Palm oil: From October 28 to November 1, the average price was
RMB 9581 per ton, up 2.78% MoM, up 31.58% YoY. (3) Soybeans: On October 20, the market price was RMB 4066.5 per ton,
down 1.69% MoM, down 16.33% YoY. (4) Soybean meal: From October 28 to November 1, the average price was RMB 3042.34
per ton, down 0.33% MoM, down 28.23% YoY. (5) Wheat: From October 28 to November 1, the average spot price was RMB
2467.77 per ton, up 0.01% MoM, down 18.4% YoY. (6) Pork: From October 28 to November 1, the average price was RMB 24.63
per kilogram, down 0.37% MoM, up 19.23% YoY. (7) White feather broiler: On November 1, the average price was RMB 7.64 per
kilogram, up 1.46% MoM, up 1.33% YoY. (8) Glass index: From October 28 to November 1, the closing average price was 1409.3,
up 6.46% MoM, down 13.16% YoY. (9) Polyester bottle chips: From October 28 to November 1, the average market price in East
China was RMB 6194 per ton, down 1.73% MoM, down 9.83% YoY. (10) Corrugated paper: From October 28 to November 1, the
average market price was RMB 3245 per ton, up 0.56% MoM, down 7.66% YoY. (11) Barley: In September 2024, the average
import price was USD 250 per ton, down 3.47% MoM, down 16.67% YoY.

Risk Warning: Economic growth slowdown, rising raw material costs, food safety issues.
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IMPORTANT DISCLOSURES
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Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, RES, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMAE, FE (i) KOREMTRAETH) EAFLRET L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R R 5 A AR P8 B 47 8 W3 £, |, Bisheng Cheng, 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.

£, KFH, AURKE () AFLRETOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Yuxuan Zhang, 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.
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R EAERSA L AR L, RALRE VAT AR RIER, &N (HEANNTE) ELPATRABAM A A, A iEE (RLEEL0N) BRR AL
RHRERA B 3ATAE R MR 5 A AR A8 B AR 8 W)IE 4. 1, Jasmine Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &7 R HE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z 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).

BREARBA RN A R LTS (GA “BR”) AdE 2 MRAET 600597.CH RFR/TAE . RARTABOL: 1 BRRELTUHFN, REAXZAAHY
HRAFREAE; 20 BAEAREA, LRUAAIM S QRRARK S FRTAD; 3. BAEALELRNFZARLT, BFFRERFUAL,

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 R £ D AMA AR EEHZTRITLEE P,
600597.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH & 603589.CH B AT &id + 2 A A NREANE P BEWE P REFXTRITLEGEARE L SRS

000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH and 603589.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.
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603589.CH BATR L £ DAAAREENE P, HAAEPREFERLIRS.
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BT 12 AN P 603589.CH BRI AT RATIRA UM Z 2 S 3 MR A W 4R 8
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH.

WERX (A 2020574 1 BFBRS) : A Rating Distribution
HREF (AT RANT) KRS FARARART A HEAMNEZHR
A MFRT, PUIBTAT. &AM R HT R L, FAHT

RARMPLAHEIEL, REEEFRRe LAbIERA, Bkt Ratings Distribution
;X‘T’ @\#ﬁ'w%1‘??}\%‘75&%%ﬁmﬁ%ﬁéﬁ#ﬁﬁ%‘l}(o }Jsﬂ(’ﬁ‘%%;’:iﬂy’i%é{]&%\ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

AT&AfN (LA HAAHE) ARAREE. o
VLTSI A
RFXT, Kk 1218 M ARG EERIKRE 10%0L, L% e
'F

P, Ak 1218 M ARARTRERHTRAK, AR LT, R
FINRA/NYSE 893 &R ALRL, KMAHF MR RIARA X~ 5.

BTAT, A% 1218 MIATSAS LA RA 0% L, £ER
'F

SRR ELRAEA: B A& -TOPIX, #E - KOSPI, 575 - TAIEX, £ & - Nifty100, % .
I - SP500; A4 A BB & R - 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.

0.6% g

HE 200059 A 30 D AR EFRIEELH

KFXT 3 BTXRF

(#%)
ERRRRZARE A% 91.8% 7.8% 0.4%
BRRITE P 3.5% 4.4% 0.0%

FEAMERAAERTRITE P AT B S A NI,
LRPAFHIN, PUAEEIAREANS AT KT, PRABZE KT,
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RAALAE FINRA/NYSE #93R AN, SA1A g IABA R —£5], #HEEELAPROARAHRE,

RATHREAEEN (BE2020%6H308) :

EN, Kk 12-18NA ATSAA KRR HKIGE 10%0A L, A& T

P AR 118N AFRAAAS AR RHTNAK, AR Lo T. 145 FINRANYSE 893 A0 A AN, &MAR P HFRUNRA T —£F]
2, AR 18 AAS A KRR HRRE 1090 L, KEZLRT

KW Z Aok 4 B K -TOPIX, 35 B - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl A I - MSCI China

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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.

BRBGFEFAAR: FARRAAIE, RARARRE, FARE PREGEALRERTREZETHL, RALTTROBELEIRS BN TAHL SR H A
THIEREFR, R AAMERETALBHIE, ﬁﬁ#ﬁ%ﬁﬂ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REZ: SEERTRALPAERRAENTE A REFE LA, B84 (600837.CH) , BAERTLENEN ), LATTRAATE A ROFLRE. 12
&, HBAERERASHLEARRGPAEA, FOUBAEREEEIERNTE ARFATRA TR,

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

BB KA 100 AR (Q100) #3k: HAERF QU0 BHR-ANELHE 100 LHBTEAFEINERTEARM T E S, ILRERDIATRENFRLA, FEAHELIER A
KA TREOAL, SREREST QL0 KHANMEL 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.

Bk LA (FIN-ESG) ABRAF A AR: A AL (INESG) HAEZAT, FHLFaltALHFAEAEN:
F—% LA (FIN-ESG) 487 d AR TRERFABRAMRGTEA S ATHARN ") ATAERBEHAFELFERR, AN LORAYRTEETMETRIE 13
HIREHRRBA, AR MR IEN, AREEAEIAAIIANE, SEARARALRA SHIE, R0 A RHEAMARARITEBIA KA
*%ﬁ%ﬁ%ﬁﬁ%&ﬁﬁﬁﬁﬁﬁﬁ%ﬁ%
25 BRI B R B R R AN L P, RAEAR R BN AR A § RIS A AR, ASBHANERRG R DRERNAA RSB RL BHH
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁ%%%$ﬁ%ﬁﬁﬂe? HAATREROHAE, BREFFHLN, A3 PHFLGHES) RRALTEANL, TEHL
é%%d)”uﬂ’? A BB BRI
FEE RBBERRB RN AR, ANRERTEAMA ., ABAXIFRBAHTER, EAMIMATERALE P OFEERATEAZAR AL, RESKHBERTH
&\ﬁﬂ Wik, Lh, BRRE, KR, WA BE, Tk, AT, B4 BRI, AR, A T BERBEE, BF BRGNS, FURLLAREIAMEZFE
AREN, BR P REREORETE, BRTARTE,
S04 AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERRAPRE (AGE) i) (BRABAKL) %) AARH, Nikid
WA ARKIT; EALT P REERIRAXAAYRAR-RH, WARLTERAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRATAN:

RRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KMEN D EEBRRA LA RN (HTR) KIT, HAIRMREFREARSLEN (F571%) #
AEARTAEED GLEAREEN) HRER. o RIRE £ HTISGL 49 4 5E &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EHRTHAF

FREERANFRRE: ARZOAZEAL). BRI RIERPATRL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%dkh [9ARBH ] ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —345.

AR RRENNERERTRA LA LRSH, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHEAA,

AXHAEE AN STABERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARRA RN (“HTISG") WAk R AT L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANETA DXL ZGTAFEEREFAEGNE, ALHAE/
TERBHEANIAE LGN TARTREN IR, EELDEFER, AXBPRAGIEATRAFRTES, WRAXFSUAETH AR AN AT, WIETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHBARSY, QERHLRTAIAY, APATRNRNTRY, BAATEAANETE, BT RINRE
AXBPHENAEARE S 24 2HRFAZEAEROFOMFRER, WBOM SRR GT. BRELAAFOAFEERANEAT RN AT EE, Sl 211, 2k
LT asE LR, RERTZATFEAAENRTEATE, FHTRARLAFRGHARFEET AL MEGRK, HISC RLEF, R RAKEAS A TALEMF
K,

Bt KL AR R TEG MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIAHED ZFARKLAFEANETIERRTEREA KCAECURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXE P Aok ) RS AL ERMRN D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
BB FRE . LHTRLAA L5 RARK LR BATBIZER hkE, SHIEN

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRARGAB LA S8R RINARATRERGNEE L,

FEBOMRREREL: AT E LI NGEDBRPFHF AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR THE, AMERRLE
AR DB F 2041 FANZ A

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. (“HTIKK"), 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
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your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2R A Kl d:
RETLAAAL, ENEAHLHRARERARAAF L HROETEAR AL HUAAAERE LFER R IR ELERAEAR,

FRERENALER: SAEREERDARAZ(HTISCL) A T2 KA LS, HIISCL AEFBARERS 1 £XAFHED WBEALS) HBEAT, BFLREHF MK
(EARMRT &) (FREWE 571 %) (ATHARCO") HRZHEL A, EAEARNNEA, KRFLREBES SFO IR ZHFLEFE, AFLREALTILAR
BRESURERANTE, BARIBRBERFTREPHEANG EMER TR, AFTREORBARFLRE T FEREZXNETETHKEE HTISCLAEAR .

%E&ﬁ‘%ﬁiﬁ#% RHFRARAE HTIRL, HSIPL & HTIKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHE A3, AREEBEMR, BRATEBETH AL HH 5
ROMARBZRAR O R, KFLRERBLRE 1934 £ EHEAR S "% 156 FAZ OB LEMY [ £ ZEMMETE ] (“Major U.S. Institutional Investor”) 7= [ #LAh4%
F#] ("US. Institutional Investors”) o f# & EAMETF 2 KFFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A7, HKEAFRRENER

B4, »%"”*E’«%%Nﬁm&i#fdﬁé’ﬂ;é FITETIEARMA 2R IEEEHR Y, AT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)

351-6050, HTI USA & £ B F U.S. Securities and Exchange Commission (“SEC”) A9 %%, &% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& R . HTIUSA 7 i 5t % 5

ARERE, LRATAP OGP, AETELT, KAAFLRENETLZBRTH, FABEARSPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 17 E£iERRM

REBIENTh. KFRMRAE T H M HSIPL, HTIRL & HTUKK D A7F XA 2 MR £ 4 FINRA BB X454, B TR A FINRA £ 2241 2R 2 5 AR AR, AFER

R HIRIR P BANR DIEASRA, BEARERLS P HROETEZBEAIMXELBIE (045 ADR) THAL—TAL, FEBRTHEATRIAEM, AFTEBEANH

AR, ARIEEDIEAIMELBILNEATRARK, NENTRAZFHALRGREAREEBENEXMENEF 2K, RFLRE P AE LG LT Rt 94247

EARMELBIENATIMENMATCEE AN, TRNEFIEAIBREBILONESIMINF L LAR A G0, £EREAGIARHHRZ:

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

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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

5 iBimEIPR
HAITONG



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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLEE (TAPE", AARLEANRE, TOEFBENTEE, RNBATRRFEEE) RARBE RGP EFEEARKEZMFGA
RATRRGMA, FARERREEEL, G POEEATHRETERTLE, B5ED" . ALHATEF AAMREANALEE I, LeRELEEAR ALl

MRE, EREFEELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRE AN ELER: AEAERTREMAATERBEALETRE KNI EEERN L AN AINMIEANZART, AMFTHEEAERE KOETLA2E

B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:4k, %A 8 & — R4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXHA%E | (“International Dealer Exemption” ) #1X 57, T X%

B THRTBLRE, KRG EABRLE. EnEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAX

EMGBEMMHREEIMET T AP B ZEMA, LPENE LIPTRIERNORE, HTHRARNE R AR, BRAZEMAN, FMEKOREANFRANET

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , %A &% AEAT National

Instrument 31-103 % 1.1 TATALZ 4 [AT42%E% | (“Permitted Investor”)

HwmB BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fi i 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ®XWB LM 5

AE, T () REXTIER, EARTHRGEY, LHHTESAGRPIMTERSANER (b) RIFAMAAXIER, LT ERA DA IMT LA ANF LT AT LR

L RAFRREMRELFAS GERARMTE) 2001 5 40 AATAZHNARTH. HTRARRRERFLNREZHANETRE, AFLREVNKAALELIATELS

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

HARRANBLFA: AFRREOGRBEREAARAANAR, BEAPALNELTF RN LRMSRENIEMEBNA (BB D ALBAARZHE (“FEL) ) % 61
(D %, #1711 (1) SRS EMRER) o

FERRALA AN ELER: AREDAF LT HF Haitong International Securities Company Limited #i X7, AREREMARTHALRNHELEF KA, HHEAFASARS

MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR

BERFRRLEPRAGERCRKITRALTN 05%. HARRALEIREATHANL2ALT XRALCETTRAT,

RAA LR AHBAFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited #4148 1%
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAAFL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRARATRRESAR KA LABRAHFTHEL, ASIC WAZEKTEATMARR: wwwlegislation.govau, FEERREGLBRS IR EEEANZHEH, %

SHELEBKMTBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @31 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ah# [ AR HH | ) HRfis,

B 7 4 AR: Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590

Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

%75 +91 22 43156800 {5 £:+91 22 24216327

AAA P IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; ¥ 44 prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEM AT NISM 80IAE 3 RARIE T A0 £ A A A BRI

AAHRRERAAER, AZEBERGBERETETALAFELY K.
AT BB IRERERA RN 3 2019 50 REGAA KA
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
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without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

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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