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ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
LAY 2R, A E PREA R
B & B 4 A 3L F T 69 8) sk E 4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

TR B TEASH R AR
ATk B 4R 2024-11-19

10 A #£X F) tk+4.8%

BEEE:

MIEER: 11 A 11 8-11 A 15 B, KEIEIKRIE A -3.44%, B RiobHs4c
FEFENE A -3.56%, TKIKMEAE 28 NTFATLTHL F 14, RIVET AR A HIEHMR
P (-1.73%) . ERAOERBOE (-2.21%) . A% SRR (-2.53%) . ANREKIEET
ZAEBI (+15.10%) . H AR (+12.16%) « HE 4K (+11.59%) . A
RO W W = A /B OE & & ( 2796% ) . Z 2 Rk
(-23.76%) . MWE £ (-15.08%) .

ANEEAL: [288]) 28 REFHE8RATHE AL (FIRA) B
Fro 8] et R ABAT 1521.78 B, RFF LA AR TN E) B ARG 3%, KR
A5 H AT H A 5%.

i 2E: [49EF] EFFNaBNHBEERIESRT, 11 A LO2E BN
BIHIRL T 0.19%, HF, ZHIRLMAEIEEAY 99.66, T 0.34%; HF
BN AEA5 20 h 99.98, Tk 0.02%. (@B AHRAEMEAH (AR
RHENELS (=) ), WEKLFSBUEREHRFH L EENEEHE
s,

B E: BAIEFE R MRMIE KRG Gma@m: TMF & k. PiE
E, UARRRTHARAF MR . KREIG KRB RIERGR G588 LEHHIE.
WHETE. FHTE. Sk,

KA G RAKAEIRIZ: 2024 47 10 A vk b /305 5 [3RAKB s AFS 055 3R bk
+2.03%/-1.40%/+0.41%, [ +t-10.92%/-10.27%/-5.09%. (1) A& 5.: 11 A 8
HAEFMEEMA 12.16 T/, FRBFF, FlH-233%. (2) 424 11
A 11 B-11 A 15 BAZ4E -F 444 10173.33 /eh, 3Rb+1.93%, Rtk
+34.62%. (3) #&5: 24 % 11 A 10 8% 5T M A 3988.1 /7h, IRk
-1.54%, F1-18.88%. (4) Z#4: 11 A 11 B-11 A 15 B 2#-FHhNH
3139.09 7T/, IRH+0.66%, [F)H-26.14%. (5) Jv&: 11 A 11 B-11 A 15
B ZILR TG94 2462.35 7T/ek, IRE6-0.1%, F)H6-18.14%. (6) ¥ KW: 11
A 11 8-11 A 15 B3 AP0 4 24.09 T/, BRH-1.15%, F)H+19.11%.
(7) @R\ 11 A 15 B @R AN A 7.64 T/AT, Kb 0%, Rl
-0.78%. (8) 3354 11 A 11 B-11 A 15 B #IBFEHILE M A 1340.8,
RIb-4.64%, [F)Fb-19.58%. (9) RESHFH 11 A 11 B-11 A 15 B REHHA 4
R HM-F3YME A 6153 T/ed, Fp8-0.81%, FlHb-10.42%. (10) EAZ
4%: 11 A 11 B-11 A 15 H RAFK T HM-FHIE A 3287 T/ 74, IREL+0.64%,
Fl-5.08%. (11) KA: 24 % 9 A#to KL MA 250 £4/4, Rk
-3.47%, F|H-16.67%.

o MR : 2R E, REMARALA, RRZEPFIA,
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BRI,

11 A 11 B-11 A 15 B, K&K AH-3.44%, B BAoR3EHRER & A
-3.56%, #KIkPEE 28 ANFAT T HEL F 14, RILAT Z AR A R IE M
(-1.73%) . #ARAARIE (2.21%) . RH| SRk (-2.53%) . ANEKEAI = A F
WA (+15.10% ) « A AL (+12.16% ) « EFLIEK (+11.59% ) . MIREKIEAT =
ABERT (-27.96%) . BEZARk (-23.76%) . WHE (-15.08%) . 11 A 15 H
B SR AR S BARAE (I KT 4 22.61 4% (vs11 Fl 8 H 23.454%) .

Bl #7847 FA (11 A 11 8-11 A 15 B ) B%E (%): RRyH kG s F 14 (-3.56%)

2 -

o 4

FA KK Wind, HTI

B2 vrLMmmma T ER (11 11 B-11 A 15 A ) #&W& (%)
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KRR Wind, HTI
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B3 $F—BATLFRE (TTM) 4254HE 7 (2024/11/15)
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\\'f\:‘" .L.\.\_‘E‘.o‘ \E{t:::.‘..
=) )
KRR Wind, HTI
B4 $HREBEMESITLTEE (TTM) 4245 (2024/11/15)
70 5860
Qg 39.25
0 LE£D
3170 3153 3107 3044 2942 c .
B 2509 2491 2365 2111 1949
20
8 M
0
P Q\' @.?,_'3' WX 2 R Y el & &
o | ' i 2 - i ' B
e - S S 5 & R N S
‘—O ' e
& & &
KRR Wind, HTI
(1 LA (11 A 11 8-11 A 15 B ) 34BN REKRET A
2 RER BELA OB (%) B () g
603711.SH AR 15.10 16.92 69.50
603697.SH RS 12.16 10.70 45.76
AT R 600186.5H IR IR 11.59 5.20 93.25
000752.5Z STHA 6.14 7.61 20.07
603517.SH kA S 3.26 20.89 129.50
002495.52 AR &R -14.62 2.22 20.77
600189.SH E4:E -14.70 7.43 53.14
BT A 002570.5Z NE £ -15.08 4.28 46.23
000716.5Z 2 2R -23.76 6.00 45.21
000639.5Z HIRS -27.96 3.71 40.05

KRR Wind, HTI
E: BRI 5 EFMABED A 11 A 158

FEAEENE: FNEE. AR, WLARE., ZARS. ETEN. %t
MR GEMAEE. SRS, BB, FRAMG. ARKER. RELL, HEE
. RARAL, TREE. FAHL. BREL. TNFES. FHRE. PES
. FAES . FhRvk, HERkL, 0 FE. MERGEL. ZHAS. B2
F. E2FRH. BELSE. FMSH. MFER. HEEASR., RIEEE. AWK
A4 PR
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E5 &L XENE LA (11 A118-11 A 15 A ) %

20% -

15% -

10% -

5% -

0% +

5% A

-10% ~

-16% -

FKHHRIB: Wind, HTI

2. AL

BN A EE KN BAEE KRG ZHOE: TMNFE. ZRR. FNE
B, ABRIRT HARF M. KEBIERKABEBEROAZHEE: LERE. &
BEE. FHTE. S,

BERE: ZMNAAB LT TAMBFTEBOT 58, XE&TERRERM
ML OH R R T BRI, GG EAZLEFNF KGRABENFHF
WA, MANFEMER, B QB AR AR SRR, KN 24 F4T
WHALA B AL IE K,

JLARSR: RIS K@ IEF)FHA SR, FTHEYEFERS, F
. REMRF KRBT ANE, EAVAAAT LT FRE T ILLAE TR A 2H
K. LI SATLE R SR, NESRETGR, WA L5 LiEEFRG A
BIRFRAEL A YRR R R RALY 2 A,

PWekdeAB IR RAVAA, ARSATLR R, A AT 1) ATkA&
Baik, RAOVEFEHRRITNE,; 2) LA LRRTEFTHMEK, Ridie
R FCRBERE K, 3) oF 5% o B M HIRAA KA 69 45 S ARATH T H AT A B
Bk, Rk IRMEEA5R, EINEE: 1) BEEMFRERKERLY. Tk
REZHWYNG; 2) kknd mkFgHoEitm. g RERL, PG
%)'T\ KVJ?\/E::?DO

B R E: BAVAA B4R AAT ) Z A B 5, WA B4R B A 5,
LR EDKEE K, ZNAEEZLHRS. Z4RH. TokRE,

R BN, KRARERATLEANRE, KEE GHELE, T
IR KR, ITLZFAERST, R EEARSE, TR SE.

BRI RAVAA VAT RILE T, FUXEAALKAG: KAWL
. BFE, EIEE: AN,
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3. AE) %k

%22 LRAELEANECLE (11411811 A158)

473k NS 2 N S NP
B R R AT AR A (A FRAK ) BURFF 8] JApa-it AA it
=pi AR 11 A 12 8 BEHmiE  1521.78 ZIE, BAFHp) RABT NG AL 3%, 4R AT B AR

5%.

TR CRBOE B PR 8] K T H X 5%A _EFR RS R A%Y , HTI

4., f7ibE

[4E) 11 A Laj4BaBMEEIRIINL TR 0.19%. 7 ) BN A48
HNERKH &, BLBaQBMBRAETHER, 11 A La42EaBRMELE
E4cH 99.81, T 0.19%. MaXis4A, LBEIRLMAIGEHA 99.66, Tk
0.34%; o7 BINLNAETEEH 99.98, Tk 0.02%. (RiF: HEIEBRIAMMAZ A
)

(48] ZARERMEAMERTH RALEAREMR > &, BRREE
REA CECAMBH FHGELH (Z) ), WERA P BETIRS 4 RIE,
Bl K LT G WS A AR R, SRR A ERE R R A
. CRR: ERREAER)

5. B aeib kAT B3R IF
5.1 Z WK k38

2024 F 10 A RE S5 A 45396 1270, FHIgK+4.8%; B4R 14 4952 12
7, BHIEK+3.2%; 2024 4 10 A CPI % A B H+0.3%, IREb-0.3%, A itk
FlHb+2.9%, 3RH-1.2%. 2024 5 9 A H & H13.0484h 85.8, Flb-1.72%, Kt
-0.12%.
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s 88§¢8 N N i S S Sl Sl S Sl
(7,50, 34 i A S ol A (RS, A3
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FH kK Wind, HTI

KA kR Wind, HTI
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ATAAF R, - R oudTok 6
A8 2017 ik cPlA#H (%) B9 KFEEoHK (A)
6.00
4.00 130
3.00 120
200 110
1.00 100
0.00 90
1.00 80
200 70
A - T T = B P A S X W Moo B0
@\'\Q @\'\Q r@\‘bg r}p\‘?f @\QB(LQ\Q( (LQ@Q(LQ'L’\Q@'L‘DE@L@Q;@"" 1&%&@@@‘9 )\-\ ,\93 ™" L A4 A Y D RN B N
I g O A
. TS FSsFTTFFITI IS

KRR Wind, HTI FHFRF: Wind, HTI

5.2 B KA IEE 37

. Ak ek R R HE AT E I 2024 S5 19 A TILE LA/ F)IE B R
12092.3/2306.1 1270, 2 A B H+3.2%/-5.4%., HEF 9 A LI & Wig A /H)iE B 50
1506.8/313.1 12T, %A F) -1.2%/-52.4%

B 10 . ARA Ao Rl AT L E N

B118. ot dl 250 2% b 470k ) 38 R

3500

40% 800 350%
3000 30% 700 300%
20% 250%
2500 ) 600 200%
2000 b %0 ‘
150%
o oo
- )0, 0
1500 10% 300

-20% 50%

1000 200 9

-30% 0%
500 -40% 100 -50%
0 -50% 0 -100%

FERL LRI LY LRI LG O ROY®

FA KRB Wind, HTI FH#RIR: Wind, HTI

BRATLZ4E: 24 5 19 A QB/FB/H #HB 7~ 245 % 298.0/2930.2/8.5
7 F5t, Fl+2.3%/-1.5%/-8.6%, R+ 9 A 2554 36.3/290.4/1.1 F T, F
16.-9.9%/+1.4%/-21.4%.

E122017 $ Ak GBLE A AR IEE

E132017 ARk HH Y A FESAE G E

140

600

40
120 20 500 0
100 10 400 20
80 0 10
300
60 -10 0
200
40 -20 -10
B A AR Tl - . o
0 -40 o -30
IS I R N I N I I R AR N0 P A S @ A P S PP
N PN S S (@S A P S P & W& w2® 1 ©F A N 0 2 2P o
r),Q’\'\ qp’\« ST ¥ P N O A A A S L S S S g
—E L (A, A Yoy (%, #4h) — L (7T A4 YoY (%, #44)

FH kKR Wind, HTI

FH kB Wind, HTI

#4181k i L 2B 4945 BAR R Aok 42 F
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HAITONG PRI R 0 C | S

E142017 A RFHEBEL A S ERF I
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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)

FAHRB: wind, HTI

QB LR Sl BS B BNRE RS, ERAF . BN HEk
, 11 A 17 B35 A 4 2265, 2210 /H; EEMMIRFFE, 11 A 17 B4k
4 950 TL/HA..

15 kR F E#MmAL (L) B16£5 (NR) MMAH (LK)
4500 1040
4000
3500 930
3000 940
2500
2000 590
1500
1000 840
2020/4/2 2021/4/2 2022142 2023/4/2 2024142
790
CEFL () 2020/4/2 2021/4/2 2022142 2023142 2024142

— % (AR

TARIB: A B BEBNBEAIRT, HTI FHRIR: A BENBREART, HT
B17 B & 1573 et A H (/) B18 Hiugsh b B EnMmAR (/)

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

—EE1573 £330 E H, 2 E M6+ +20

FTARIB: A BBMRIEART, HTI FA KR A BIBENAZ AT, HTI
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HAITONG AFLEE - ASATL 8

B19RFHHABEIEELMMASL (/)

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 —

FARR: A BBMMEART, HTI
5.3 FLendkiE 8 3%

REM: 2024 4 11 A 08 B 2B HRENH 12.16 T/F, FLHF-F, Rk
-2.33%; BRIEEM A 15.78 /AT, FH+0.13%, [ FH-2.59%; B N/E S dnig
B )Ly R EM 5 A A 225.21/269.27 T/kg, FRPL-0.14%/#HF, F]H+0.57%/
-0.12%.

RAE: 1) BR¥5: 2024 5 11 A 7 B ASILFHMA 3.12 /A, ik
-032%, Fl-159%. 2) K&#H: 11 A 5 B, 2R/BLEVHMH%EE L
+25.0%/+4.6%, RH+4.5%/+3.8%.

A F3%: 2024 £ 19 A4BEIH L FEH 21946 Hok, Flk-1.9%, £+ 9
AARINLA S EEH 2746 Fek, FH+2.1%, HEL+7.3%.

A20 &R FBEREN (/) 21 2 EBIBEEN (L/2F)
1320 1690
1300 | 1665 |
1280 - 16.40 |
1260 16.15
1240 | 1590
1220 | we
1200 1515 |
1180 | 1490 |
1160 1 1465 |
1140 | 14.40
1120 | 1415 |
11.00 | 1390 |
1080 WA 13.65
AR R R T R R T e R T R e R R O R P O I P I I A I e R P A R R )
SSRGS S O R R R R <
PRPRPPRPRPPRPRP PP PP PPR PR PR PR R PR PP RS N
FAtRB: Wind, HTI FAt &R Wind, HTI
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HAITONG

AL -

B22 BYILIHEEM (AIAF)

E23 2B A& HM (/A7)

290

5.00
270 450 |
400 |
250 250 AM/\/\/.’*\-\‘\
230 300 -
210 250 |
200 |
190 150
170 100 -
150 0.50 |-
K O —36 _06 _06 _06 _06 _05 '06 0.00 L L L L L L L L L L L L L L L L L L L L L L L L L L
O on o o o o o\ o
QNI gA®Y T MO Q20T g0V 9227 g2 2t T R R R R R B R R R T S T T S T U B SR N )

) = & e A A

>
A A A A R A A A A A A S S N SR o N o e
N AN NN NN NN NN TP P LSV S
B B S S S o o S A S eSS e

FHt kB Wind, HTI

FAHRB: wind, HTI

F24 B X R EMN (£T/8)

B25 ¥ Empritn & (Fek)

5000 31.00
4500 28.50
4000 26.00
3500 23.50
3000 21.00
2500 18.50
2000 16.00
1500 1350
1000 1;-28
508 6.00
I I I I I T T T T S S S S S S N SRS 3.50
3 T T 0 T 0T 3 T ST T 0 W T 1.00
O A 1 B B 5 S S g IS B b o
S S S I A I R S S S S S S Sl S i S GEA
SO SOTSISIINPIPS SNSRI
R it Ve it e Ve it Mt e
LA H A P

#KHHRIB: GDTEM, HTI

KAHRIB: Wind, HTI

B 26 fL4lan = F AR ik

600 40%
500 30%
400 20%
300 10%
200 0%
100 -10%
0 -20%
W 24F L S (kb)) = 23R LA T (Fek, Adh)
224 LA =8 (Fvk, Adh) 214U =& (Tvk, Adh)
— 20F- LA Tk, A4) — 245 4L S E FYOY ()
23434 & = FYoY (A 4h) 224341 8 = FYoY (A 4h)
214 5L b = FYOY (dh) 204 3L #) 6 = FYOY (H4h)

PR Wind, HTI

5.4 K A& R ARSI IE 37

Ak B GHE. 3 /5 AL, BERR. KRARRARMH EZ2UAZ
. A, DE. BA. BRAFXERAI.

AAW: 11 A 11 B8-11 A 15 BAFAS P94 10173.33 /o8, RAT—
(11 A 4 B-11 A 8 B ) 3Ktb+1.93%, &R EFFIH (23 F 11 A 13 B-11 A 17
H) FH+34.62%, 21 % 12 A 16 B#2, AZAb-FHYM E ik 4%, 22 F6
A 8 B k444 16371.67 /T/7h, LB T4 Tk,

4 181k B XX 6945 SR E ik 42 B O
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ArdatR - Rseitk 10

®E: 24 F 11 A 10 BF2THMA 39881 /e, %% 10 A 31 HIKLL
-1.54%, R EFFH (23F11 A 10 B ) Fl+b-18.88%. 21 511 A 20 H, &
WL EEAE, B E TSR, 2241 A 31 BEXHARME, 2245 A 31
HZ )G 4T,

&4 11 A 11 B-11 A 15 B 244-F¥HH2H 3139.09 T/, AT—F (11 A
4 B-11 A 8 B ) 3F1b+0.66%, R LFF 4 (23 4 11 A 13 A-11 A 17 B ) Fl-
26.14%. 21 12 A 1 BAZ MM E3K, M 342629 /e L3KZE 22 F 3 A
23 H #9 5222.00 7T/ek, FBPEIAZE 22 47 A 22 B4 4077.71 7Lk, REHRKLE
FKZE 22 % 11 A 10 B 69 5699.71 5T/, K5 BT IE,

JoEk: 11 A 11 B-11 A 15 BAEIR-FHMN A 2462.35 /b, AT
(11 A 48-11 A 8 8) 3 b-01%, R EFFH (23411 A 13 B-11 A 17 A)
FlF-18.14%. A 21 1 A&, NEMBRENELFEAS, K21 45 1 A 4 88
247111 SU/E3E 2 22 F 4 A 24 H ) 3306.11 T/, REXEEZE 22 F9 A 23
EI #) 3095.56 JU/rk, b5 XiR#r EHKE 22 12 A 2 H 49 3254.44 Lok, dhE X

14ﬁ'F:Fﬁ‘o

¥R: 11 A 11 8-11 A 15 BH R -F3HM0 4 24.09 /AT, BaT—A (11 A
4 8-11 A 8 8) Frk-1.15%, R ESFRFH (23 5 11 A 13 B-11 A 17 BH) Ak
+19.11%. B 21 41 AAL, M AMAEES Tk, M 215 1 A 18 B8 47.64 T/
FF®ZE21410 A 12 HE) 17.53 5T/, 22 5 3 AARMNA&RE EFRE 22 4 11
A, e X4 T,

WK 11 A 15 B @R RE-F 04 7.64 T/, 4 11 A 8 HIREL 0%, %%
FHREH (23511 A 17 8) FH-0.78%.

B 27 2 BAzAk-E 8 (T/h)

B28 2B FETHH (L/d)

18000 -
16000
14000
12000 -
10000 -
8000 -
6000 -
4000 -
2000 -

7000 -
6000
5000
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3000
2000
1000 -
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) o
,
, <
> <
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. & |
"0
78 t@
>
<>
<

JB: Wind, HTI

KA HRIF: Wind, HTI

E29 g RN (/)

B30 D EZRKF#HH (/)

6000 -

5000 -

4000

3000 -

2000 -

1000

0

I\ u? NP u? NP NP NP NP u? NP u? NP u? NP u? NP NP

3500 4

3000 -

2500 -

2000 -

1500 -

1000 -

500 -

0 T T T T
P S>> > > P
AT ATO A AR AN AN \Q IS IR S SR SR S N 0 N

Q Q Q Q N S S Q Q
O QT WO WYY b QA7 Q9T W V
S N (NN NN N N N N AR W v

LS S S S S S S S S S S S S S S

FH kKR Wind, HTI

FHRIF: Wind, HTI
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HAITONG

FLER - Atk 11
B 31 % A-PHMEHN (T/2T) B32 g RABAEZREHM (L/AF)
60 - 14 -
50 - 12
40 10 A
30 - g
20 | 51
10 1 4
0 2
,\,’\‘b ,\,'3; .\,'3; .\,'3; .\,’3; .\,’3; ,\,’3; ,\,’3; ,\,'3; .\,'\Q" .\,'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)9\ q/\ N N (’9\ N (]9\ N N q,& (]{Q’L 'L& q,& (]/er/
FHRIB: Wind, HTI FHRIR: Wind, HTI
WLE [ HARF R AT HIE,. BEEE . REBAFAHNEE A K, LbHRig
RBHFAKRESN £,
®%3%: 11 A 11 B-11 A 15 B 3B M A 13408, waT—A (11 A
4 8-11 A 8 A ) Kik-4.64%, R EFFH (23 % 11 A 13 B-11 A 17 8) B
-19.58%. 21 -4F 7 A 22 B B#IEIEHIEMN A FEA(E 3033.27, HEE TS,
BEARK: 11 A 11 B-11 A 15 B RERA LA THYOTHM-FHEA 6153
Tk, AAT—J (11 A 4 B-11 A 8 B ) 3R1b-0.81%, & LRI (23 4 11 A
13 BH-11 A 17 B ) Fk-10.42%. 20 5 11 A 9 B BEHKE L A T Heh T 8k
AR B 4680.00 T/rk, EMAERZRTEF, 2256 A 9 B EHRTHE,
RAZS: 11 A 11 B-11 A 15 B FARR T BT 1EH 3287 /v, 25— )8
(11 A 4 8-11 A 8 A ) 3Fpb+0.64%, 2R L4FF1 47 (23 4 11 A 13 H-11 A 17
H) Fb-5.08%, B 215 11 A VARNAAEE FRkAs e,
KE: 2459 At XKEAM A 250 £4/4, FK-3.47%, F-16.67%, A
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5.5 & & F A7k s A F8 HAs
2024 4 10 A T EFATLEMH R CHBRRAEMAH ST

Aok de: K E /G B A/ B F M/ B AN > A K-
6.95%/+3.37%/+0.94%/+16.00% , ] bt -16.05%/-12.49%/-7.99%/-20.01% , 4T Ak & A&
FRHR6+2.03%, [F) H4-10.92%.

FLE S RIB/UKAE N AR5 A IR P -0.25%/+0.31%, ) b-15.98%/-9.16%, 4Tk
PAIE IR EL-1.40%, ) H-10.27%.

WIE . IRIEH/ AR [ K S AR AR N AR 5 A BR 6 -13.45%/-1.87%/-4.22% [+4.21%,
[ bt.-34.97%/-6.06%/-17.88%/+10.95%, ATk s A48 #3RL-4.15%, [ Hb-14.21%.
(9 A#48)

BARAE: PET/4K 46/ @ B 48 [ R T 0 4% 5 5 3K 1L +0.94%/+0.31%/+3.37%/
-3.92%, [F) F-7.99%/-9.16%/-12.49%/+9.81%, 4T b sk A 35 2L IR L +0.41%, R b
-5.09%.
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RAH/GH1 | BAts/ar2 | BétR/e#s | Rit/adts | AR
FiEs
ok S X2 (-6.95%) & EVHE(+3.37%) | BAHR (+0.94% ) WIKHA(+16.00%) | +2.03%
| J&An (-0.25% ) YK 4R (+0.31%) -1.40%
A% I IHHA(-13.45%) Y40 (-1.87%) K& (-4.22%) 4248 (+4.21%) -4.15%
HARFF PET (+0.94% ) YK 44 (+0.31%) G A (+3.37%) Rt (-3.92%) +0.41%
F pe AL
Pk dn X2 (-16.05%) | & ##4E(-12.49%) HHHHA(-7.99%) IIHH-20.01%) | -10.92%
Flan | B (-15.98%) | 444 (-9.16%) -10.27%
R IHIHHR-34.97%) | 446 (-6.06%) X% (-17.88%) 434 (+10.95%) | -14.21%
HARAT PET (-7.99%) %A (-9.16%) | AEME (-12.49%) | Rt (+9.81%) -5.09%
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APPENDIX 1
Summary
Investment Highlights:

Sector Performance: From November 11 to November 15, the main index fell by 3.44%, and the food and beverage index fell by
3.56%, ranking 14th among 28 sub-industries. Top performing sectors were beer (-1.73%), soft drinks (-2.21%), and meat
products (-2.53%). Top gaining stocks were Xiangpiaopiao Food (+15.10%), Youyou Foods (+12.16%), and Lianhua Holdings
(+11.59%). Top declining stocks were Xiwang Foodstuffs (-27.96%), Nanfang Black Sesame Group (-23.76%), and Beingmate Baby
& Child Food (-15.08%).

Stock Announcement: Jinhui Liquor’s shareholder plans to reduce holdings by up to 15.22 million shares, not exceeding 3% of
total equity. Current holding is 5%.

Industry News: Chinese baijiu prices fell by 0.19% in early November. Famous baijiu index fell by 0.34% to 99.66; local baijiu index
fell by 0.02% to 99.98. Wuliangye Yibin warns of counterfeit risks online.

Weekly View: suggest to pay attention to high-end baijiu with stable demand growth: Kweichow Moutai, Wuliangye Yibin, Luzhou
Laojiao. Also, recommend strong regional mid-to-high-end baijiu: Shanxi Xinghuacun Fen Wine Factory, Anhui Yingjia Distillery,
Anhui Gujing Distillery Company, Jiangsu King’s Luck.

Consumer Goods Cost Tracking: October 2024 cost indices for condiments/dairy/soft drinks were +2.03%/-1.40%/+0.41% MoM,
-10.92%/-10.27%/-5.09% YoY. (1) Fresh milk: November 8 price was RMB 12.16/liter, stable MoM, -2.33% YoY. (2) Palm oil:
November 11-15 average price was RMB 10173.33/ton, +1.93% MoM, +34.62% YoY. (3) Soybeans: November 10 price was RMB
3988.1/ton, -1.54% MoM, -18.88% YoY. (4) Soybean meal: November 11-15 average price was RMB 3139.09/ton, +0.66% MoM,
-26.14% YoY. (5) Wheat: November 11-15 average price was RMB 2462.35/ton, -0.1% MoM, -18.14% YoY. (6) Pork: November
11-15 average price was RMB 24.09/kg, -1.15% MoM, +19.11% YoY. (7) White feather broiler: November 15 price was RMB
7.64/kg, stable MoM, -0.78% YoY. (8) Glass index: November 11-15 average closing price was 1340.8, -4.64% MoM, -19.58% YoY.
(9) Polyester bottle chips: November 11-15 East China market average price was RMB 6153/ton, -0.81% MoM, -10.42% YoY. (10)
Corrugated paper: November 11-15 average price was RMB 3287/ton, +0.64% MoM, -5.08% YoY. (11) Barley: September 2024
import average price was USD 250/ton, -3.47% MoM, -16.67% YoY.

Risk Warning: Economic growth rate slowdown, rising raw materials costs, food safety issues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A 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.

£, x%&, AUKE () AFLRETOELAARIT AMNA KFL P RAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETEY EAFLRET £
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).

603517.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH & 603589.CH AT A # L AMA MR GBNE P, BAME P REERTRTLEGEARKLE RS
603517.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.

603589.CH A AT AL £ R AMANREBNE P, SR E P REFLALIRS.
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

Bl AT £ 12 AN P A 603517.CH R 603589.CH 3R M & AT IR A AN Z 2 0 R S 00 4R .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603517.CH and 603589.CH.
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AAPHIAENTEG L, REARFRARLLRERE R AT

AT, DA AAALARRIA BT &R HEAHELRENRRE Ratings Distribution
}}Ef—%gﬁ_; bt‘ﬁu%\m;&éﬁi}bﬁ%@ Mﬁ\ﬁﬂ@‘@% Most Recent Full Quarter Prior Full Quarter
%*&Wﬁ%ﬁ'ﬂ Undet;fq:form . Undec:%;form

RFXT, £k 1218 M ATSART RERHKRAE 10%0 L, £ER e
"F

T, Kk 1218 M ARARTRERHTRRK, AER LT, R
FINRA/NYSE 8932 A LI, &M &H o k4] M‘%?fT X — £,
BFRF, Ak 1218 M AT RRBIKIRE 10%AL, REZ U
’F

AR EARAE: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; H A A o B4R - 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.

HE20M5 9830 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZALR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

EENMPR A ERTRTE PTG A P I

LEMREHEN, PhAZHINEANS AR T AT, PHhALEXTEL.

RAARAE FINRA/NYSE 803 0AAN, SM1A g IABA R —£5, #HEEELAPROASRANRE,

RARFRAELN (AE200%6A30R0) :

ZN, Ak 218N ATAAA R SRE 10%00 L, ARZ LT

P AR 1218 A ARSI AR R THAK, BEZ U T . R4 FINRANYSE AR AN, &MaEPHEZINARTZ -7,
28, KAk 18 ATSAN R ERERRE 10%0 L, £EZ T

SR A RIS 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024
Outperform Neutral Underperform
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(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.

ERERERAAR: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SEATTROGMEHRE 2. THHLREUNMEFIEA
THRIAMERA, RE BRMERET ARG, r?ﬁfw‘%f?‘%fiﬁ] o

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.

BEABR A REE: BERRTRALFAARFADHTE A REFEERPA, BBiTA (600837.CH) , BABRTLENENE, LATTRRAYE A ROFTRE, 2
&, HAERERASHDEARRGPRER, FOUBEEREEEERNTE ARFATRA AR,

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.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. ILREFAALATREGH LA, FREFHTIER A
AW TR EHFL, 58 BREE QL0 BEAMES L9,

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.

BRXA (FINESG) SEEAF A ALK AADILA (ANESG) HBZA, FHLFMAERERHARERSN:
-5 LA (FIN-ESG) #4872 b MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEAER T EETELTRIE, 503
WiFBERREAE, FRMAHEIAAGRBIRER, LRREAEAMIRANE, §EARARALRE SHiE. KA ATHEAMAIAITS BN RRHER
i éﬁiﬁfsﬁ*%i\%ﬁi%&ﬁﬁ%%ﬂ%ﬁ% A

25 ARFATRAE B HERBREALAZ P, KEARREARN BARAE A R REEE SR ZH ), REBATENARRGRARARNRA KEAED L A
&fr, ﬁﬁﬁ#xﬁ%ﬁ&dné’a RTLH, BITERS AR EARBHEA BT —REA TR LR HE. REFTRY, ARE W FLEHES) RRATEAN, TEHL
BERATEN B EBRATA,
P25 KHBMAB AN, ANARERGEARA, AERNIEADBHTHN, EAMEIHREE RREPOFHERATEAZALA Y, REHRARELTH
K, A4 BE LB, BRGE, K%, BUAL %5, TR, KT, B4 BE. RE. Ak TH BARGAERE, &5, BRBELINE, FNEALERRLRE =T
aAR& 8, B PREREABETE, BRAKETHE,
Fok wALTERALGE, RARREFSANGLRMNAR o (LRASRA P EAIN) (LRARPMS (AE) i) (LRABALR) $) A8, Nl
WY RIIT; ERRTERELDRY R ALY FAT KA, WARLTEFRAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
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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.

T2RTAN:

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

FREEANFRRE: AREOAZIEAL). BERITRIEANHT AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FANERBREAERA RN (HTISGC") H—3 4.

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISC") t9m R AT L RAINE, TEMA LA TUEMRTARE T
FRRRIE. ALHPHANEABREARERY, pAEIK, BAGFld. ALHRELAEER. IHPRAGETNIRLREZGHAARERRTZEGAE, ALHHAE/
TRBBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRAFETESL, WREER A RARTARER FUM G BRI, MILETR
THRAMBTZETHY R, TEORAAT - RERROLR, ERBR TS, QB ITERTATLY, AALTRALGTRENE, BAAREAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 A THEE, RN, A, 2Rk
LT aE LR, RERTZATFEAAENRGEATE, FHTHRARLAFRGMARF EET AL MENRK, HISC RLEF, & RAKZAS A TA LT
K,

B KX ARG PATFRIL, HTISG RAMBXRAS], AATEAR, TFPER, HTRANED ZFARALHHEAGETEARTESRA K EARLARETE S,
HTISG 894 & R\ K RA Lt LALHTE HIISC MAAXE P Aok ) RS AL EERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRMAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBOMRRERL: FAFTE N LI EDERPFH AL FINRA AT EMBARBALH T, FLATEE FANRAA XS KA T AR #TAE, AMERRLE
ERLH W 2041 FAMZ 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. (“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, HTLKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

PRAREE

BETLHARR, FUNEMFEHRAREREHAAF P HRGETIERETETLHHRBAN LR LB R IRENEAERHEAR .

AERRFEH B EA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARE RS 1 22AFED WERARY) ORINT, TFTREHFTHR
GEARBRAN) (FBEWE 571 %F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BLRRRBERATRETHEANELMERT R, AFRREGUBARTRRE P FAREZANETE THHEZ HISCLAEA R,
FERFENELEA: KFLHREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BEE A3, HALZR M, BAARLERETHLREAE
ROMARBZUAZH AR, KFLRERBLRE 1934 S FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « f & BB T E» K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKIAFRRENER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LTS, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
AFRRAE, RATLT ORGP, AEMERT, KAAFARENETEBRT S, FBARSMHMABKE, CRFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
FLBILNR S, RFRRET H I HIIPL, HTIRL & HTUKK 2477 %A E M A L4 FINRA B93F R AT R4S, B THRAL FINRA % 2241 £ARH 5B RA WA, AFER
AR P BA W D IEASRA . BERFERE DT RWETELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AR EEEAH
AR, FREERIARMRERIANEATRARS, SERTRAS FHARLAOFEAREZEZNEARFNET 2L, KFTREP AEAI LT BAHa91E0T
ERABRAXLBIANRTIMENMET LR AN, TRHAFEAIBRERILNNASMNFLEBR A G0, £EREANIERHHFHRZ:

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

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Attn: Sales Desk at (212) 351 6050

PRARARBMBLFA: AT EARLRE (THA PR, AAREAN AT, ROEEBMANKE, RVHATKRA6E) RARBERN D BEEEARKETHAHA
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RATHRGMA FERERAREERA, AP HELARMR ETERELE, 285D, AXHETEATMARKEANNELERNG, LeAREIEAR AL
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRF AN ELER: AEAERTREMAATERBEAEETRE KNI EEERN L ELANZAINMIEANZART, AN HEEAERE KOETLA2E
BFAHREADL@A % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, &K%
B RIBTRLLE, KB ERBLESE, sk, BEHREETRATATERBEALMEAGBEARAD . RTEER, T EINF AT MEXOEMERER 2R
A EFAMAKT BN KBTI, LPHRANRLIFRERNRE, BITERMANENR Btk AREGEHAE, B S RORBAYERAN AT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %& &% AEAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

Hmk B XL WELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W 4B %) 2001 (“FAA) ZXWMB LM 4
BE, T () BERTER, ERBTARNEY, RIMTLRAARRIMTERAANEN (0) KITFANFHFIER, LHMITE LS DA IMTE SRS AR T RAF LI
o AFRRERRELHA GEARALE) 2001 # 44 FATARKMAREH HTRAALRERZLNAGZMANETRA, KAFLREDRBARELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARRAWNBLER: AFLRLAEAEREAARA AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIAAEZSE (AE) ) % 61
(1) %, #1711 (1) 583 RBXER .

FEARARKENTLER: AREHAZLTFAAN Haitong International Securities Company Limited Fi A%, AREREMARTREZRHFLEP KA, BHRXT IS ARE

MAMBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L ALt i 4 R B AENLBRE TR

BRERF AL RAGERCRKITRALTN 05%. HARRALZLREATHRANL2ALT XRLCETTRAT,

BAAZRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2000 F (2 )ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC WATAATEATRERR: wwwlegislation.gov.au, #FERREGEBRF TR EEIANAZHEH, %

SHELEBKMTBERNNIEALEE R,

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

KA, @351 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4dk# [ AR HH | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AAF LR BEAER, A2EZERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

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

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