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APPENDIX 1
Summary
Investment Highlights:

The agriculture sector re iX19 o <3 A IU & vI]vP ii8Z u}vP ~Z vA v[+ %e@ds itEr€asgd, Wit E ]
aquaculture (+12.1%) and animal health (+6.0%) seeing significant gains, while hog breeding (+1.4%) and broiler faffing (+3.
had smaller increases. Othlkey subsectors like seeds (+5.8%) and livestock feed (+4.2%) also rose.

Hog prices slightly rebounded. According to Wind data, the average hog price was 16.5 RMB/kg, up 1-0¥%wesk Piglet
prices were 489 RMB/head, down 1.0%, and 50kg sows wer® F8dB/head, unchanged. Hog slaughter weight was
127.35kg/head, up 0.62kg/head. The price spread for 200kg and standard pigs was 1.76 RMB/kg, up 0.1 RMB/kg, and for 17
pigs, it was 1.3 RMB/kg, up 0.18 RMB/kg. With colder weather, demand for cured guigdabhay rise, leading to a shderm

price rebound. Longs EuU 3Z v UeSEC[s /£ % Ve]}V %Z « u C } A E UeffigisntEgmpaniesy A
benefit more. We recommend monitoring demand changes and winter disease impacts. Key stogkstnMFoods, Wens
Foodstuff Group, Zhejiang Huatong Meat Products, Leshan Giantstar Farming&Husbandry Corporation Limited, Yunnan Shenn
Agricultural Industry Group Co.,Ltd., Tecon Biology Co.Ltd.

Fish prices rose, focus on Haid Group. Grass carp pvares5.7 RMB00g, up 0.1% weelon-week, crucian carp 8.0 R¥ER0g,

down 0.3%, carp 5.1 RME®O0g, unchanged, and tilapia 4.5 R¥B0g, down 1.8%. Special fish prices: snakehead 7.6/R)\B,

down 3.8%, largemouth bass 13.3 RBI®g, up 10.4%, yellow catfish 9.4 RMB0Og, down 6%. Shrimp prices were 17.3
RMB500g, down 7%. Raw materials: fishmeal prices up 5.7%, soybean meal down 0.7%, corn up 0.1%. As the peak fishing se:
ends, aquatic prices may stabilize and rise. With the foxir <p ES E[e }Vvepu% S}V % 11U «ZEJu% Vv %
increase, boosting the aquafeed industry. Focus on Haid Group.

Chicken prices stable. White feather broiler chick prices were 4.7 RMB/chick, down 0.9%, and broiler prices were 3.8kRMB/chi
unchanged. As the hatching pause approaches, chick prices may weaken seasonally, but supply remains tight, supporting pri
Lower feed costs this year have reduced broiler farming costs, allowingefficéént companies to profit. Key stocks: Fujian
Sunner Development, Wellhope Foods Co., Ltd., Shandong Yisheng, Shandong Minhe Animal HUS.

'DK }uu & ] o]l 8]}V % E}PE *+ sU (} pe }v 8Z]+ C E[* 'DK %0 v3]vPX Z]v [+ 'DK
corn and soybean seeds issued on Deceml®r2P23, and new GMO safety certificates on January 18, 2024. GMO policies are

0 E §]vPU & S3S]VvP v A }% % }ESuv]S] +U v (]3]vP o ]JvP lu% v] » A]3Z § Zv
seed plans. Key stocks: Beijing Dabeinong Techn@ogyp, Yuan Longping Hidlech, Shandong Denghai Seeds.

Pet food business strong. Overseas sales are stable, with steady growth. Domestically, companies improve supply chains
brand building, with rapid growth in own brands. Key stocks: Gambol PetpGiantai China Pet Foods, Petpal Pet Nutrition
Technology.

Rubber supply u v Ju% E}A X "u% % 0CW '0} o Ep E % E} pu 8]}v (oo pu 8} A §Z
non-compliant products. Demand: Strong restocking in Europe and the USsbdestand. Rubber prices are expected to rise.
Focus on China Hainan Rubber Industry Group.

Investment advice: 1) Hog breeding: Prolonged high hog prices. Focus eeffamenht companies like Muyuan Foods, Wens
Foodstuff Group, Yunnan Shennong Agricultimdustry Group Co.,Ltd. 2) Aquafeed: Industry recovery, focus on Haid Group. 3)
White feather broilers: Industry recovery, focus on Fujian Sunner Development, Wellhope Foods Co., Ltd., Shandong Yishe
Shandong Minhe Animal HUS. 4) Pet food: Strongopmence, focus on Gambol Pet Group, Yantai China Pet Foods, Petpal Pet
Nutrition Technology. 5) Seeds: GMO commercialization begins, focus on Beijing Dabeinong Technology Group, Yuan Long
HighTech, Shandong Denghai Seeds. 6) Rubber: Prices expecisg| focus on China Hainan Rubber Industry Group.

Risk Warning: Demand significantly weaker than expected, policy progress significantly weaker than expected, unexpect
industry diseases.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of HaitdBgvin3]}v 0 Z « & Z >]Ju]S  -Skedrttigs Indidl Prive
>luls  ~MAMW>_eU, J8}vP [v8 EvV §]}v 0 @ % Vv <X<X ~Mdf:<<_eU , ]§}VP [vaho@w difjdnmembergndis the Haitofg Int€rnatjanhESecrltied G
}O Ju% v] ¢ ~*,d/"' e Uized 1B engdgklin securities activities in its respective jurisdiction.

HTIRL< A& >AUA-Analyst Certification
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Ug 9D° 3" " »U118J0~U€VAPAS-$=¢ A+ n> I, Miao Li, certify that (i) the views expressed in this resieaeport accurately reflect my personal views about any or ¢

the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will bexiretbctly related to the specific recommendations or viewgressec
in this research report; and that | (including members of my household) have no financial interest in the security desedutie subject companies discussed. | and my household, whom
already notified of this, will not deal in or i@ any securities in respect of the issuer that | review within 3 business days after the research report is published.
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0-0€ 9D° 3" »U118.J0-U€vAPAG$=¢.%Asn> I, Haofei Chen, certify that (i) the views expressed in this research report accurately reflect my personal views &

or all of the subject companies or issuers referred to in this regeard (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations ¢
expressed in this research report; and that | (including members of my household) have no financial interest in theesesitities of the subject companies discussed. | and my house
whom | have already natified of this, will not deal in or trade any securities in respect of the issuer that | revievB\bitikiness days after the research report is published.
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Ratings Definitions (from Jul2020):



Haitong International uses a relative rating system usgtperform
Neutral, or Underperform for recommending the stocks we cover
investors. Investors should carefully read the definitions of all ratings
in Haitong International Research. In atiial, since Haitong Internation.
Research contains more complete information concerning the ana
views, investors should carefully read Haitong International Research,
entirety, and not infer the contents from the rating alone. In any ¢
ratings (or research) should not be used or relied upon as invest
advice. An investor's decision to buy or sell a stock should deper
individual circumstances (such as the investor's existing holdings) and
considerations.
Analyst Stock Ratings
Outperform: dZ 3} I[* 3}3 0 @& SuEv }-AS @O’ i
expected to exceed the return of its relevant broad market benchmar
indicated below.
Neutral: dZ 3} I[* §}5 0 € §pCE v-I8imaBEthsZs expeed |
be in line with the return of its relevant broad market benchmark,
indicated below. For purposes only of FINRA/NYSE ratings distril
rules, our Neutral rating falls into a hold ragj category.
Underperform dZ  «3} I[* 3}3 0 & SuEv }¥8 MonthE i
expected to be below the return of its relevant broad market benchm
as indicated below.
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Haitong International Equity Research RatinBistribution, as ofSeptember30, 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, Neuttiigdangerform.
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Pl#estestuites with an NR designation are not included in the table abov
Previous rating system definitions (until 30un2020):
BUY:dZ «3} I[* §}8 o & 3uCEv-JmdathsZs expesd td exceed the return of its relevant broad market benchmark, as indicated below.
NEUTRALDZ <3} I[+ §}8 o E §u G 2-I8An@AthS B expeded fo be in line with the return of its relevant broad market benchmark, as indicated below. For p
only of FINRA/NY SE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELLAZ <8} I[+ $}& ave@®hé pext 1218 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
vZu Ele (JE Z *8} I[* 0]*8 & P]}v tTOPIXs KoyedGSAN Taidarn TAIEX, Indiat Nifty100; for all cher Chinaconcept stockst MSCI China.
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Haitong International NorRated ResearchHaitong International publishes quantitative, screening or short reports which may rank stocks according to valuatioreantths or may sugge
prices based on possible valuation multiples. Such rankings or suggested prices do not purporbtk batstgs or target prices or fundamental values and are for information only.

#-FP 3L{ A 6x?%- /E+FP 3L{ %73 P g'a$eFP $$eFPoc3 A BXF> 2% AG4Y >#-FPA+n " 600837.CHI #FP3L{A@# ¢. *PAc3 9c3 A6x2J0-0€>|
e, #FP 3L{ p+" D#-FPA+ n CBAU4Y315 v  #-FP3L{ D#FPA:nc3 AGXAU4Y %73?vCB>

Haitong International Coverage of -8hares Haitong International may cover and rateShares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzher
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes thesarsame Ahares for distribution in mainland China. However, the re
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS retingmtorghare stocks.
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Haitong International Quality 100 Ahare (Q100) Index:,d/[* Yiii /v £ ]* <u vS % &} u § SZ § }vuedty Aghaids hodsZcov@idge akBS in Shanghai. These stoc
carefully selected through a qualityased screening process in combination with a review of the-HZAE  § batfom-up research. The Q100 constituent companies are reviewed quarte
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SusallWave FINESG Data Service DisclaimBlease read these terms and conditions below carefully and confirm your agreement and acceyithrtbese terms before using SusallWave-F
ESG Data Service.

L FNA § ]*%E}p G ueootA ]P]S0d Zv}o}PC }XU >3 X ~/v «Z}ESU "peessivle Aforfration SusallWave shall ot e ®spork
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any inadstoesior any individual or institution and not for basis of purchas
selling or holding any relative financial products. Wil not be liable for any direct or indirect loss of any individual or institution as a result of using Susall\&&G-Data.

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

3. The copyright of this data bengs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of ouncampaof individual or institutior
can use these data for any profitable purpose. Besides, none of individual or institutidakeaactions such as amendment, replication, translation, compilaticegiting, adaption, deletion.
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmissidingsfaaiding icons and insictions. If any loss of SusallWave or
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not tgedspangiloss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our websitd{geg Registration Protocol of SusallWave Website, User Service (including authen

Agreement of SusallWave Website, Privacy Policy of Susallwawté)ébshould be executed according to other agreements. If there is any difference between this disclaim and other agp
this disclaimer shall be applied.
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IMPORTANT DISCLAIMER

For research reports on noindian securities:dZ € ¢« € Z € %}ES J* Jeep G, ]8}vP [vE Ev ol @vned SEbddiaryof Haitong |rtérDationd) Securities G

>Jul§  ~", d/"alicensed cqroration to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures@{@ayarb719f Hong Kongwith the
eo]od v }(, 13IVP VS Ev 3]}V 0 ~: % ve <X<X ~M d/:<<Ghland whithasor€yujated asen InjedtrEi® Apfisat by the Kanto Finance Bureau of Japan.

For research reports on Indian securiietZ € « € Z € %} ES o Jeop C, JS}JVP A UE]$] ¢ /v ] WEJA § >Juls ~E WP +) @ /)¥(]/v

registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research regryévo]+§  v§]§] « }v §Z2 » >Ju]§ ~r 7

Exchange of India Limited "E” _+ ~ }oo $]JA 0C & ( EE &} «Mv]v EZVP e oX AMW> A UE PE]S] U Bl s} ( BB v]3Y

December 2016.

All the research reports are globally branded under the name Haitong®w $]}v o v %% E}A (JE [+SE] us]lv C, ]8}vP /vd Ev §]}v o * pE]3

members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been ceanpilarrived at from sources believed to be reliable and in good faith but no representation or warranty, exy

implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research repentgdagsédter accuracy, completeness or correctness. All opin

expressed herein are as of the date of this research report and are subject to change without notice. This researchfegpofimation purpose only. Descriptions of any companies or 1

seaurities mentioned herein are not intended to be complete and this research report is not, and should not be construed gwpriesgliedly as, an offer to buy or sell securities. The secu

referred to in this research report may not be eligible farchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor'srhemg, ¢

change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative etisir€ertain transactions, including those involving derivatives, give t

substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this repearelner not tailormade for you. The analyst &aot taken into accour

your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyzeldndistie applicable, consult your own legal, tax, accounting, fina

and other professional advisets evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employests acagpts any liability whatsoev

for any direct or consequential loss arising from any use of the materials contained inghé&ch report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content oftieistpadlfrom time to time have long or short positions in, act as print

in, and buy or sell, the securities derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may pFovidgities market commentary or tradin

strategies to the relevant clients and the companies within HTISG that reflect opthirare contrary to the opinions expressed in this research report. HTISG may make investment decis

are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ahsuchtbther tradinglecisions, ideas or recommendations are brou

to the attention of any recipient of this research report.

Wo « & ( & 8§}, dhvw.cuitiedSitisec.corfor furtherinformation }v ,d/[+ JEP v]i §]}v o v  u]v]*3E §]JA EE vP u vie + § % (JE 3Z %

with respect to Research.

Non U.S. Analyst Disclosuréfhe HTI analyst(s) listed on the cover of this Research is (are) not registeygalified as a research analyst with FINRA and are not subject to U.S. FINRA F

restrictions on communications with companies that are the subject of the Research; public appearances; and tradingsdgcariisearch analyst.
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

6531 3+kB AR212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in@y$C ¢ pee Jv ,d/[* € « & Z +Z}po }vs

salesperson in their own country or region.

Notice to Hong Kong investorsdZ € ¢« €& Z € %}ES J* ]J+SE] pS C, ]S}vP /v8 Ev §]}v o A WE]S] « }u%tion® caiy bh Type'L mbgtlated attiv

(dealing in securities) in Hong Kong. This research report nimesonstitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO sEhighaepor

is only to be circulated to "Professional Investors” as defined in the SFO. This research report has not beed mviberéSecurities and Futures Commission. You should not make inve:

decisions solely on the basis of the information contained in this research report. Recipients of this research repccbatadtcHTISCL salespersons in respect of any mattsisgafrom, or ir

connection with, the research report.

Notice to U.S. investorsAs described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKKnowiLhBy TIISE affiliates is registered in

United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the indepefimdseagch analystsThis research report is provided for distribution

AT}E hXAX Jved]Sus]lv o JVA «8]E+0 |WA ABXEX JYvSTE] v v 3Z £ u%$]}v (E}ub@ ]y SEekiesmEnahde Act ¢ 18340asdine

tZ v Je3E] uSJvP E ¢ E Z E %} E3e 3} "hXAX Jve§]3p3]}v o JVA I JIE edhtent of thetepdrisoimy U.S %ebipient ofEnia fesparch jeppitwishing to ef

any transaction to buy or sell securities or related financial instruments based on the information provided in this respartkhould do so only through Hang International Securities (US

[v X ~~dl hd «Uo} § §781 D Jejv Avp U i18Z &0}}EU E A z}EIU BT UBKisW hokekatér cegiat@rbd in 4id 1.Si fithahdi UXS. Securities
E Z VP }luu]ee]}v ~8ZvAruu € }( SZ &Jvv]o /v usSEC Z Puo SHEQSAS BtERpEhEIbIEvoiXthe prepdation oKthis research report nor fi

analysis contained thereirUnder no circumstances should any U.S. recipient of this reseaport contact the analyst directly or effect any transaction to buy or sell securities or related fir

instruments directly through HSIPL, HTIRL or HTIOKKHSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research repagisierent or qualified as a research analyst with FI

and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public seataraziing securities held by a research analyst accomgsting

inany nonU.S. securities or related financial instruments (including ADRS) discussed in this research report may present cerfdie ggksirities of not.S. issuers may not be registered w

or be subject to U.S. regulationnformation on sucmon-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and rtporargs

and regulatory requirements comparable to those in effect within the U8 value of any investment or income framy securities or related financial instruments discussed in this res

report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a pasitigesereffect on the value of or income from suchusiies or relatec

financial instrumentsAll inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd
10Collyer Quay, #101- #1905 Ocean Financial Centre, Singapore 049315
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