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1. �h�;�Ç�&�¶�£  
 


Í 1 �h�;�� 11 �e 25 �� - 11 �e 29 �����¢�‰�û�œ�¶�£  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 2 �h�;�� 11 �e 25 �� - 11 �e 29 ����
Ê�œ�•�‰�ƒ�8�‰�û�œ�È�9�ö  

 
�‡	x�ÿ�W�! Wind�� HTI 

 

�¶  1 �h�;�� 11 �e 25 �� - 11 �e 29 ����
Ê�œ�‚�È�9�ö
æ
`  

�‚�0�Ý	ò  �‚�0�Å�K  �È�9�ö�� %��  �«�í�Ç�����Á�M��  �‚�0�Ý	ò  �‚�0�Å�K  �È�9�ö�� %��  �«�í�Ç���� �Á�M��  

301116.SZ �Í�º�ª�6  20.2 60.1 002556.SZ �I	¨�‚�Ú  -2.2 60.7 

838275.BJ �Ú�N	O 20.1 11.9 002679.SZ �þ�Ù�!�F  -1.7 21.5 

002321.SZ ���ç
Ê�œ  18.0 58.4 000663.SZ ����	•�œ  -1.0 20.1 

300972.SZ ���B�‚
Ö  16.8 120.4 002458.SZ �Í�“�‚�Ú  -0.8 106.1 

000735.SZ 	å
Ä�V  16.5 80.5 002714.SZ 
„�P�‚�Ú  -0.6 2213.5 

300189.SZ �Š
Ê�5�œ  15.4 40.9 600962.SH �³
Ç�/	º  -0.4 40.7 

002852.SZ �����æ  15.0 29.5 603718.SH �º	F�“�^  -0.2 53.8 

600540.SH �í�7�‚�Ú  15.0 24.8 002299.SZ �œ
Ê�Ÿ�º  0.3 172.6 

002069.SZ �q�•�û  13.8 27.2 600127.SH �!�Ò
<�œ  0.4 45.6 

300094.SZ �³	S
��!  13.6 52.8 300498.SZ �1�Æ�‚�Ú  0.5 1143.8 

�‡	x�ÿ�W�! Wind�� HTI 
�_�!�«�í�Ç�����Ì
í�®���Y�� 2024
­ 11 �e 29 ��  
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2. �“�L�ô�l�U�–  

 


Í 3 �h�;�“�L�ˆ�®�,�‘ 1.7%� 16.5�M/ �d�  

 

�‡	x�ÿ�W�! Wind�� HTI 
 


Í 4 �h�; 20kg�•�L�ˆ�®�,�‘ -1.0%� 30.2�M/ �d�  

 

�‡	x�ÿ�W�! Wind�� HTI 
 

 


Í 5 �h�;�•�L / �“�L�®�L�‘���•�æ  

  
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 6 �h�;�Ÿ
f�& 15kg�•�L�{	��ˆ�®�,�‘ -1.0%� 489�M/ 
È 

 
�‡	x�ÿ�W�!���Í�†�8 �� HTI 
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Í 7 �h�; 50kg�•�M
{�L�ˆ�®�,�‘�[�<�� 1625�M/ 
È 

 
�‡	x�ÿ�W�!���Í�†�8 �� HTI 

 

 


Í 8 10 �e
Ÿ�®
{�L�É	��,�‘ +0.3%� 4073��
È  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 9 Q3�“�L�É	��,�‘ +2.8%� 4.3 �Á
È  

 
�‡	x�ÿ�W�! Wind�� HTI 

 

 

 


Í 10 �h�;�L	a�‘�®�0�L	x�‘�®�Ì�ö�h�È  

 
�‡	x�ÿ�W�! Wind�� HTI 
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Í 11 �h�;�‘�®�‘�•�“�L�•��	F�.�h�È� 195.78�M/ 
È��
ó�s�•�L�•��	F�.�•�9� -9.98�M/ 
È 

 

�‡	x�ÿ�W�! Wind�� HTI 

 

3. �º�œ�ô�l�U�–  

 


Í 12 �h�;�B�5���y�y
L�®�L�,�‘ -0.9%� 4.7 �M/ �5  

 
�‡	x�ÿ�W�! Mysteel�� HTI 

 


Í 13 �h�;�B�5���y�y
L�®�L�,�‘ -1.1%� 4.42�M/ �5  

 
�‡	x�ÿ�W�! Wind�� HTI 

 

 


Í 14 �h�;�B�5���y
��y�®�L�,�‘ -0.2%� 3.8 �M/ �  

 
�‡	x�ÿ�W�! Mysteel�� HTI 

 


Í 15 �h�;�B�5���y
��y�®�L�,�‘ -0.1%� 7.70�M/ �d�  

 

�‡	x�ÿ�W�! Wind�� HTI 
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Í 16 �h�;�B
¨�y�V�!�Õ�ˆ�®�,�‘ +0.1%� 14.75�M/ �d�  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 17 �h�;�ñ�y
L�V�!�Õ�ˆ�®�,�‘ +2.5%� 4.10�M/ �5  

 
�‡	x�ÿ�W�! Wind�� HTI 

 

 


Í 18 10 �e�£ �Ý�B�5���5�y�ä�5 19.1��
Š  

 

�‡	x�ÿ�W�! Mysteel�� HTI 
 


Í 19 �e�g	&�™�£�Ý�B�5���y�ä�5	h�œ�½  

 
�‡	x�ÿ�W�! Mysteel�� HTI 

 

 


Í 20 10 �e�B�5���y�£�Ý�™�É	��ô�,�‘ +2.2%� 214.36��
Š  

 
�‡	x�ÿ�W�! Mysteel�� HTI 
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Í 21 10 �e�B�5���y��
{�Ý�™�É	��ô�,�‘ +1.5%� 8386.75��
Š  

 
�‡	x�ÿ�W�! Mysteel�� HTI 

 


Í 22 �h�;
��y�•��	F�.�•�æ� -1.58�M/ �5��
Ñ�z	F�.�•�æ� -0.81�M/ �5  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 23 �h�;��
{�Ý�5�y�•��	F�. �h�–� 1.62�M/ �5���B�5���y�ò�$�&	F�.�h�–� 0.46�M/ �5  

 
�‡	x�ÿ�W�! Wind�� HTI 
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4. �c
P�ô�l�U�–  

 


Í 24 �h�;�6
<�£�j�ˆ�®�•�9� 2196.27�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 25 �h�;�Ö�X�£�j�ˆ�®�•�9� 3997.89�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 

 

 


Í 26 �h�;�X�H�£�j�ˆ�®�•�9� 3012.57�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 27 �h�;�Ì	ú�£�j�ˆ�®�•�æ� 2450.11�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 

 

 


Í 28 �h�;�ò�H�£�j�ˆ�®�h�È� 2271.58�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 29 �h�;�;�ÿ�£�j�ˆ�®�•�9� 2826.00�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 
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Í 30 �h�;
C���£�j�ˆ�®�•�9� 15196.92�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 

 


Í 31 �h�;�(�Ø�ˆ�®�h�–� 10950.00�M/ �u  

 
�‡	x�ÿ�W�! Wind�� HTI 

 

 

5. �ä�¢
”�µ  

���Ð�Ö�ö�â�ƒ�G�Y���ÿ���)�º�Ö�ö�â�ƒ�G�Y���û�œ�{�£�1�G�Y�Æ�È�d  
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APPENDIX 1 

Summary 

Investment Highlights: 

The agriculture sector ro�•���� �ï�X�î�9�� �o���•�š�� �Á�����l�U�� �Œ���v�l�]�v�P�� �í�í�š�Z�� ���u�}�v�P�� �^�Z���v�Á���v�[�•�� �‰�Œ�]�u���Œ�Ç�� �]�v���µ�•�š�Œ�]���•�X�� ���o�o�� �•�µ��-sectors increased, with 
aquaculture (+12.1%) and animal health (+6.0%) seeing significant gains, while hog breeding (+1.4%) and broiler farming (+3.0%) 
had smaller increases. Other key sub-sectors 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 1.7% week-on-week. Piglet 
prices were 489 RMB/head, down 1.0%, and 50kg sows were 1625 RMB/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 175kg 
pigs, it was 1.3 RMB/kg, up 0.18 RMB/kg. With colder weather, demand for cured and fat pigs may rise, leading to a short-term 
price rebound. Long-�š���Œ�u�U�� �š�Z���� �]�v���µ�•�š�Œ�Ç�[�•�� ���Æ�‰���v�•�]�}�v�� �‰�Z���•���� �u���Ç�� ������ �}�À���Œ�U�� ���v�š���Œ�]�v�P�� ���� �v���Á�� �•�š���P���� �Á�Z���Œ���� ���}�•�š-efficient companies 
benefit more. We recommend monitoring demand changes and winter disease impacts. Key stocks: Muyuan Foods, Wens 
Foodstuff Group, Zhejiang Huatong Meat Products, Leshan Giantstar Farming&Husbandry Corporation Limited, Yunnan Shennong 
Agricultural Industry Group Co.,Ltd., Tecon Biology Co.Ltd. 

Fish prices rose, focus on Haid Group. Grass carp prices were 5.7 RMB/500g, up 0.1% week-on-week, crucian carp 8.0 RMB/500g, 
down 0.3%, carp 5.1 RMB/500g, unchanged, and tilapia 4.5 RMB/500g, down 1.8%. Special fish prices: snakehead 7.6 RMB/500g, 
down 3.8%, largemouth bass 13.3 RMB/500g, up 10.4%, yellow catfish 9.4 RMB/500g, down 6%. Shrimp prices were 17.3 
RMB/500g, down 7%. Raw materials: fishmeal prices up 5.7%, soybean meal down 0.7%, corn up 0.1%. As the peak fishing season 
ends, aquatic prices may stabilize and rise. With the four�š�Z�� �‹�µ���Œ�š���Œ�[�•�� ���}�v�•�µ�u�‰�š�]�}�v�� �‰�����l�U�� �•�Z�Œ�]�u�‰�� ���v���� �•�‰�����]���o�� �(�]�•�Z�� �•�š�}���l�]�v�P�� �u���Ç��
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 3.8 RMB/chick, 
unchanged. As the hatching pause approaches, chick prices may weaken seasonally, but supply remains tight, supporting prices. 
Lower feed costs this year have reduced broiler farming costs, allowing cost-efficient companies to profit. Key stocks: Fujian 
Sunner Development, Wellhope Foods Co., Ltd., Shandong Yisheng, Shandong Minhe Animal HUS. 

�'�D�K�� ���}�u�u���Œ���]���o�]�Ì���š�]�}�v�� �‰�Œ�}�P�Œ���•�•���•�U�� �(�}���µ�•�� �}�v�� �š�Z�]�•�� �Ç�����Œ�[�•�� �'�D�K�� �‰�o���v�š�]�v�P�X�� ���Z�]�v���[�•�� �'�D�K�� �]�v���µ�•�š�Œ�Ç�������À���v�����•�U�� �Á�]�š�Z�� �o�]�����v�•���•�� �(�}�Œ���'�D�K��
corn and soybean seeds issued on December 25, 2023, and new GMO safety certificates on January 18, 2024. GMO policies are 
���������o���Œ���š�]�v�P�U�� ���Œ�����š�]�v�P�� �v���Á�� �}�‰�‰�}�Œ�š�µ�v�]�š�]���•�U�� �����v���(�]�š�]�v�P�� �o�������]�v�P�� ���}�u�‰���v�]���•�� �Á�]�š�Z�� �š�����Z�v�}�o�}�P�Ç�� ���v���� �����‰�]�š���o�X�� �&�}���µ�•�� �}�v�� �š�Z�]�•�� �Ç�����Œ�[�•�� �'�D�K��
seed plans. Key stocks: Beijing Dabeinong Technology Group, Yuan Longping High-Tech, Shandong Denghai Seeds. 

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

Rubber supply-�����u���v���� �]�u�‰�Œ�}�À���•�X�� �^�µ�‰�‰�o�Ç�W�� �'�o�}�����o�� �Œ�µ�������Œ�� �‰�Œ�}���µ���š�]�}�v�� �(���o�o�� ���µ���� �š�}�� �Á�����š�Z���Œ�U�� ���v���� ���µ�Œ�}�‰���[�•�� ���h���Z�� �‰�}�o�]���Ç�� �Œ���•�š�Œ�]���š�•��
non-compliant products. Demand: Strong restocking in Europe and the US boosts demand. Rubber prices are expected to rise. 
Focus on China Hainan Rubber Industry Group. 

Investment advice: 1) Hog breeding: Prolonged high hog prices. Focus on cost-efficient companies like Muyuan Foods, Wens 
Foodstuff Group, Yunnan Shennong Agricultural Industry 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 Yisheng, 
Shandong Minhe Animal HUS. 4) Pet food: Strong performance, 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 Longping 
High-Tech, Shandong Denghai Seeds. 6) Rubber: Prices expected to rise, focus on China Hainan Rubber Industry Group. 

Risk Warning: Demand significantly weaker than expected, policy progress significantly weaker than expected, unexpected 
industry diseases. 
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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: �d�Z���� �•�š�}���l�[�•�� �š�}�š���o�� �Œ���š�µ�Œ�v�� �}�À���Œ�� �š�Z���� �v���Æ�š�� �í�î-18 months is 
expected to exceed the return of its relevant broad market benchmark, as 
indicated below.  
Neutral: �d�Z�����•�š�}���l�[�•���š�}�š���o���Œ���š�µ�Œ�v���}�À���Œ���š�Z�����v���Æ�š���í�î-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: �d�Z���� �•�š�}���l�[�•�� �š�}�š���o�� �Œ���š�µ�Œ�v�� �}�À���Œ�� �š�Z���� �v���Æ�š�� �í�î-18 months is 
expected to be below the return of its relevant broad market benchmark, 
as indicated below. 
�����v���Z�u���Œ�l�•���(�}�Œ���������Z���•�š�}���l�[�•���o�]�•�š�������Œ���P�]�}�v�����Œ�������•���(�}�o�o�}�Á�•�W���:���‰���v���t TOPIX, 
Korea �t KOSPI, Taiwan �t TAIEX, India �t Nifty100, US �t SP500; for all other 
China-concept stocks �t MSCI China. 
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3  �t KOSPI, 
&$´  �t TAIEX, 	¦�Ü  �t Nifty100; �¬���v�?�c
3�¸�+6×  �t 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: �d�Z�����•�š�}���l�[�•���š�}�š���o���Œ���š�µ�Œ�v���}�À���Œ���š�Z�����v���Æ�š���í�î-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.  
NEUTRAL: �d�Z�����•�š�}���l�[�•���š�}�š���o���Œ���š�µ�Œ�v���}�À���Œ���š�Z�����v���Æ�š���í2-18 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: �d�Z�����•�š�}���l�[�•���š�}�š���o���Œ���š�µrn over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below. 
�����v���Z�u���Œ�l�•���(�}�Œ���������Z���•�š�}���l�[�•���o�]�•�š�������Œ���P�]�}�v�����Œ�������•���(�}�o�o�}�Á�•�W���:���‰���v���t TOPIX, Korea �t KOSPI, Taiwan �t TAIEX, India �t Nifty100; for all other China-concept stocks �t MSCI China. 
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Haitong International Non-Rated Research:  Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest 
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only. 
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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. 
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Haitong International Quality 100 A-share (Q100) Index:  �,�d�/�[�•���Y�í�ì�ì���/�v�����Æ���]�•�������‹�µ���v�š���‰�Œ�}���µ���š���š�Z���š�����}�v�•�]�•�š�•���}�(���í�ì�ì���}�(���š�Z�����Z�]�P�Z���•�š-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-�•�Z���Œ�����š�����u�[�• bottom-up research. The Q100 constituent companies are reviewed quarterly. 
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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-���^�'�������š�����]�•���‰�Œ�}���µ�����������Ç���^�µ�•���o�o�t���À�������]�P�]�š���o���d�����Z�v�}�o�}�P�Ç�����}�X�U���>�š���X���~�/�v���•�Z�}�Œ�š�U���^�µ�•���o�o�t���À���•�[�•�����•�•���•�•�u���v�š�������•�������}�v���o���P���o���‰�µ���o�]���o�Ç����ccessible 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 
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss. 

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication) 
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements, 
this disclaimer shall be applied.     
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IMPORTANT DISCLAIMER 
For research reports on non-Indian securities: �d�Z�����Œ���•�����Œ���Z���Œ���‰�}�Œ�š���]�•���]�•�•�µ���������Ç���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���Z���•�����Œ���Z���>�]�u�]�š�������~�^�,�d�/�Z�>�_�•�U��a wholly owned subsidiary of Haitong International Securities Group 
�>�]�u�]�š�������~�^�,�d�/�^�'�>�_�•�����v����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 
���•�•�]�•�š���v�������}�(���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���~�:���‰���v�•���<�X�<�X���~�^�,�d�/�:�<�<�_�•�U�������Á�Z�}�o�o�Ç���}�Á�v�������•�µ���•�]���]���Œ�Ç���}�(���,�d�/�^GL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan. 
For research reports on Indian securities: �d�Z�����Œ���•�����Œ���Z���Œ���‰�}�Œ�š���]�•���]�•�•�µ���������Ç���,���]�š�}�v�P���^�����µ�Œ�]�š�]���•���/�v���]�����W�Œ�]�À���š�����>�]�u�]�š�������~�^�,�^�/�W�>�_�•�U�����v���/�v���]���v�����}�u�‰���v�Ç�����v���������^�����µ�Œ�]�š�]���•�����v�������Æ���Z���v�P�������}���Œ�����}�(���/�v���]�����~�^�^�����/�_�•��
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports cov���Œ�]�v�P���o�]�•�š���������v�š�]�š�]���•���}�v���š�Z�������^�����>�]�u�]�š�������~�^���^���_�•�����v�����š�Z�����E���š�]�}�v���o���^�š�}���l��
Exchange of India Limited �~�^�E�^���_�•���~���}�o�o�����š�]�À���o�Ç���Œ���(���Œ�Œ�������š�}�����•���^�/�v���]���v�����Æ���Z���v�P���•�_�•�X���,�^�/�W�>���Á���•�������‹�µ�]�Œ���������v�������������u�����‰���Œ�š���}�(���š�Z�����,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���^�����µ�Œ�]�š�]���•���'�Œ�}�µ�‰���}�(�����}�u�‰���v�]���•���~�^�,�d�/�^�'�_�•���}�v���î�î��
December 2016.  
All the research reports are globally branded under the name Haitong Int���Œ�v���š�]�}�v���o�����v�������‰�‰�Œ�}�À�������(�}�Œ�����]�•�š�Œ�]���µ�š�]�}�v�����Ç���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���^�����µ�Œ�]�š�]���•�����}�u�‰���v�Ç���>�]�u�]�š�������~�^�,�d�/�^���>�_�•�����v���l�}�Œ�����v�Ç���}�š�Z���Œ��
members within HTISG in their respective jurisdictions. 
The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or 
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions 
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their 
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities 
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a 
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to 
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account 
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial 
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever 
for any direct or consequential loss arising from any use of the materials contained in this research report.  
HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal 
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading 
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that 
are inconsistent with the recommendations or views expressed in this research report. HTI 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. 

�W�o�����•�����Œ���(���Œ���š�}���,�d�/�[�•���Á�����•�]�š����www.equities.htisec.com for further information �}�v���,�d�/�[�•���}�Œ�P���v�]�Ì���š�]�}�v���o�����v���������u�]�v�]�•�š�Œ���š�]�À�������Œ�Œ���v�P���u���v�š�•���•���š���µ�‰���(�}�Œ���š�Z�����‰�Œ���À���v�š�]�}�v�����v�������À�}�]�����v�������}�(�����}�v�(�o�]���š�•���}�(���]�v�š���Œ���•�š��
with respect to Research. 
Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a  research analyst with FINRA and are not subject to U.S. FINRA Rule 2241 
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst. 
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6Š31�ð+kB��Æ(212) 351 6050 
 
 
DISTRIBUTION AND REGIONAL NOTICES 
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any s�����µ�Œ�]�š�Ç�����]�•���µ�•�•�������]�v���,�d�/�[�•���Œ���•�����Œ���Z���•�Z�}�µ�o�������}�v�š�����š���š�Z�����,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o��
salesperson in their own country or region.   
Notice to Hong Kong investors: �d�Z�����Œ���•�����Œ���Z���Œ���‰�}�Œ�š���]�•�����]�•�š�Œ�]���µ�š���������Ç���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���^�����µ�Œ�]�š�]���•�����}�u�‰���v�Ç���>�]�u�]�š�������~�^�,�d�/�^���>�_�•�U���Á�Z�]���Z���]�•�������o�]�����v�•���������}�Œ�‰�}�Œation 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 
�^�u���i�}�Œ���h�X�^�X���]�v�•�š�]�š�µ�š�]�}�v���o���]�v�À���•�š�}�Œ�•�_�����v�����^�h�X�^�X���]�v�•�š�]�š�µ�š�]�}�v���o���]�v�À���•�š�}�Œ�•�_���]�v���Œ���o�]���v�������}�v���š�Z�������Æ���u�‰�š�]�}�v���(�Œ�}�u���Œ���P�]�•�š�Œ���š�]�}�v���‰�Œ�}�À�]�����������Ç���Z�µ�o�����í�ñ��-6 of the U.S. Securities Exchange Act of 1934, as amended. 
�t�Z���v�����]�•�š�Œ�]���µ�š�]�v�P���Œ���•�����Œ���Z���Œ���‰�}�Œ�š�•���š�}���^�h�X�^�X���]�v�•�š�]�š�µ�š�]�}�v���o���]�v�À���•�š�}�Œ�•�U�_���,�d�/���h�^�����Á�]�o�o�����������‰�š���š�Z�����Œ���•�‰�}�v�•�]���]�o�]�š�]���•��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) 
�/�v���X���~�^�,�d�/���h�^���_�•�U���o�}�����š���������š���ï�ð�ì���D�����]�•�}�v�����À���v�µ���U���í�î�š�Z���&�o�}�}�Œ�U���E���Á���z�}�Œ�l�U���E�z���í�ì�í�ó�ï�U���h�^���V���š���o���‰�Z�}�v�����~�î�í�î�•���ï�ñ�í���ò�ì�ñ�ì�X  HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and 
���Æ���Z���v�P�������}�u�u�]�•�•�]�}�v���~�š�Z�����^�^�����_�•�����v���������u���u�����Œ���}�(���š�Z�����&�]�v���v���]���o���/�v���µ�•�š�Œ�Ç���Z���P�µ�o���š�}�Œ�Ç�����µ�š�Z�}�Œ�]�š�Ç�U���/�v���X���~�^�&�/�E�Z���_�•�X  HTI USA is not responsible for the preparation of this research report nor for the 
analysis contained therein.  Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial 
instruments directly through HSIPL, HTIRL or HTIJKK.  The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA 
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.  Investing 
in any 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, 12th Floor 
New York, NY 10173 
Attn:  Sales Desk at (212) 351 6050 
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�W���}�‰�o���[�•���Z���‰�µ���o�]�����}�(�����Z�]�v�����~�W�Z���•�W 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 ���Ç���,���]�š�}�v�P���/�v�š���Œ�v���š�]�}�v���o���^�����µ�Œ�]�š�]���•���~�h�^���•���/�v���X�U�������������o���Œ���Œ���o�Ç�]�v�P���}�v���š�Z�����^�]�v�š���Œ�v���š�]�}�v���o���������o���Œ�����Æ���u�‰�š�]�}�v�_���µ�v�����Œ���E���š�]�}�v���o���/�v�•�š�Œument 31-103 Registration Requirements, Exemptions and Ongoing 
�Z���P�]�•�š�Œ���v�š�� �K���o�]�P���š�]�}�v�•���~�^�E�/���ï�í-�í�ì�ï�_�•���]�v�� ���o�����Œ�š���U�����Œ�]�š�]�•�Z�����}�o�µ�u���]���U��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 
�����v�����]���v���Œ�����]�‰�]���v�š���Á�]�o�o���������������u�������š�}���Z���À�����Œ���‰�Œ���•���v�š�������š�Z���š���š�Z�����]�v�À���•�š�}�Œ���]�•�����v���^�������Œ�����]�š�������]�v�À���•�š�}�Œ�_�����•���•�µ���Z���š���Œ�u���]�•�������(�]�v�������]n section 1.1 of National Instrument 45-106 Prospectus Exemptions or, 
in Ontario, in section 73.3(1) of the Securities Act (Ontario�•�U�����•�����‰�‰�o�]�������o���U�����v���������^�‰���Œ�u�]�š�š���������o�]���v�š�_�����•���•�µ���Z���š���Œ�u���]�•�������(�]�v�������]�v���•�����š�]�}�v���í�X�í���}�(���E�/���ï�í-103, respectively. 

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte �>�š�����~�^�,�d�/�^�^�W�>�_�•�X���,�d�/�^�^�W�>���]�•�����v�����Æ���u�‰�š���&�]�v���v���]���o�������À�]�•���Œ��
�µ�v�����Œ���š�Z�����&�]�v���v���]���o�������À�]�•���Œ�•�������š���î�ì�ì�í���~�^�&�����_�•���š�}���~���•�������À�]�•�����}�v���•�����µ�Œ�]�š�]���•�U���µ�v�]�š�•���]�v���������}�o�o�����š�]�À�����]�v�À���•�š�u���v�š���•���Z���u���U�����Æ���Z���v�P��-traded derivatives contracts and over-the-counter derivatives contracts 
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided 
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any 
matters arising from, or in connection with, the research report:  
Haitong International Securities (Singapore) Pte. Ltd.  
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315  
Telephone: (65) 6713 0473 
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered 
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related 
articles). 
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