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B 24  BRARBBIAFIM (FETTIF) e 13
K 25 FEVIHIE T F (TTH) e 13
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1. R3EE I

12 A9 H-12 A 13 B, KERKIKBEMEHN-1.06%, 2485 KBEMNE R +2.01%,
TRIEMGIE 28 ANTFAT L P HEL F 6. EIAT AR A Fm TR ZAHIE (+12.03%) . 3k4k
%H&ik (+11.69%) . MR Stk (+10.94%) « ANMRFKEAT =0 & L& (+60.97%) -

B S (+33.82%) .« BEE R (+19.64%) o MBI AT = A AR (-21.31%) .
#i%:ﬁ- (-8.76%) . FAAAy (-2.04%) - 12 A 13 B & Sk AR 3k BAREE K P H 22.75
1% (vs12 A 6 H 22.291%) .

Bl v7—%47k LR (12 A9 8-12 A 13 B) # %R (%) : B2 HEBH#ELE 6 (+2.01%)
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FH &K : Wind, HTI

B2 w744 Hmaire tE (12 A 98-12 A 13 B) #H&%iE (%)

12 4
10 4
8
6
4
2
0

- \ \‘ ' & Kﬁ/ -\ o R
Q&“‘ % 0 % @a A @ '4,\‘
A7 R 5 %
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FH &R : Wind, HTI
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B3 wH—%irkwAE (TTM) 251F0 (202412/13)

340
290
240
190

140
90
40 I I

-10
-60
-110
-160

FHRR: Wind, HTI

B4 $#HASHHEMMTLTEE (TTM) £HBR (2024/12/13)

70 63.45
60
50 42.08 3661
35.87  34.62
40 31.97
8047 2983 5595 2688
30 21.16 20.54
20
g 0
0
S A S S G r U
Gl §‘.§) S I e S
( , ! &
N 2 S 2 .@& N %&‘ N
)
KM &R : Wind, HTI
%1 1A (12 A98-12 A 13 H) R &4HBRA R KEIEITE
~ R ~ 8 7 2 0 | T p:3 7
e & ERA BE LA wBE (%) B () g (L)
603536.5H B RE S 60.97 17.61 43.08
002702.5Z B S 33.82 6.41 35.62
PRI AT R 000716.5Z 2R 19.64 9.26 69.77
600300.SH Y 2 ALY 19.52 3.98 64.36
002481.5Z A S 19.37 6.41 79.08
600779.SH K3 -0.90 57.17 278.71
600543.SH E 5 -1.25 6.31 20.26
S AT A 002304.52 R A -2.04 83.93 1264.36
002820.5Z A K AF -8.76 15.63 31.40
603779.SH BIIEAY -21.31 9.82 32.61

#H KR : Wind, HTI
E: RN BEFAMETA 12 A13 8

A A

BN RENE: PNEE, BARR. WLAR., Z48%, FAKA. BRI 9E,
EHEAEFE, SRS, GEE. FEAAR, ERKER, ERBEILL, HELSE.
ﬁ&ﬁ@ Fh4. BIREEL, STNFE. FHRA. PIESH. FAEL.

HRokL, vFE REBL,

BT e, HRES, RIEZE.

FHEH, BHEAT. TTHE. HER .
FHI, AL

F ARk,
F WA
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B €£5XEN3ELE (12 498-12 4 13 B) #%#@

30% -

25% A

20% -

15% -

10% A

5% A

0% A

.5%_
N Y ¥R Y R Y ¥y R P H Y KR R H B
S 5 % W K ¢ > & * % Ho

A ¢ 8 R 8 oA 5
2 A R @ g R k& ‘ &
PN PP R AR I X

FHARR: Wind, HTI

2. B &

KANEF T KR HAAEERKGGSHQE: TMNFE. ZRE, PHEE, ARFX
BEHBRNBEER K RAS%AE: LEHpA. THFTAE. LERE., 5%,

BRI KIVAABATR T FAMEF QBT 528, &2 TRE LM, HE
FBAE P ERHA, SO BEALRELEENTA: RSB BEHESTRE, KRR
52%, BAQEFREACEEEI SR E, KM+ 24 F47 AR L 52 NA21E
K,

LA ARk : RAIMAE K i@ 3 F B30 kB, THEFEFERI, #FH, ¥
I E KA AT, AATIA A AT L5820 % T SLEAE 2 0 A 20 JLH itk
EAEERZE, AP EHG I, WAL F LETFR Y e T RESRIGAL
Skl KRG KA Y AP o

Aok B RAVINA, BARBTLRKE, ATt g: 1) T L&A
%, BkRLLEFEARAZTR,; 2) LRELERETOTHMHRK, Fil 6k R RH
T K 3) L FH R HRAAARAL A 4 SR o E AR AR, Bkb
RS i BNKE: 1) BEEMTRERXENI. THNAEALSHGNS]; 2) £
KNG B EFE HIMEHM, EAEHERR L, PESH., %R0,

B ERB: BAVAA B RAIT LN FAERS, MERREHELAN, ITLA
PEERBER, FREAEEHFTR., =20 %. TR,

AR SR : BAVAA, HRIRRSATLERCNEE, KREGFE, T HAE
B, Tz BEF. FUXEELRR, TR S,

AR . BAVAARAATLRILEES, B REMRLKRNE: RRALE, T
FHE, EREE: Ak,
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3. NEANE
%22 LAESNELE (12 598-12 413 8)
A7k 8] i RA NERE
NE)EARARIEAT H RGP AFBRBERT LT, vt —F st ARk
Ak 2, : nE | N \% a e ’ X A
ek HERRk |12 4128 | EFa P P PNy
o )il it AR T 8) A 5 X S S R AR A AT AL SRR AR T A A
Ll | PR |12 4138 | Fa#d | ERF2MLAART, N BT 13101, §ARER SABK TN
BIATIlk, SEIRAN ) SEF S Ao BB
A A AT 8] )T R RIS YOR A TR 8] A TR AP RN ), TS
AR A AWAE |12 0148 | Teke | AARL 2MCEL, TRRSKBKAGEZERN HTE LS, B TH
REP B T BB A K R S RO E K
FopbfoR: (R LA TE AT HEM S K BHES D AN S EFaRFHAE) , (FHRD AT ABRztLRTALGNE) , (FW

AR T 5T &R RS ERA A R 8] A TR B R N 5] 694D, HTI

4. 72 H
[AMBLHE KA 10 4~ &8 F1)

12A9R8, PHELEARYIESHL, TERLELET T REIHZ T 2024 F5£ &
WK FEI RS, 2PURE, BLREK A E RIS ERE I/ AR, R FRE
KELEREGATIRNER 71 0. LHFR 410, ©FEIA 64 MITERIHETRK
Bz, ERXEIEWESHT, BRZLABEFEEKR, ZLHhkE R 0ks), FLRHER
MR F, 2023 FEAFT LN 1350 2T, RHIEK 6.1%; 2024 F 1-10 A FAF Lk
A 11823 12, R K 6.7%, #t—F HFFFERELFRfRELML, £—F
BARENBZRE L E. CRER: FHNHT ARG

[11 ARBENAIE 0.9%]
12A98, BR&%&HAHEAHKIE, 11 A, 2EERBEHRNMER L L3k 0.2%. £+,

£ SR B EMAE B b £k 0.9%, #oh CPI (BRI MA83540) Li#k4 0.26%. (kik:
B R %t 5)

5. & ik HE b4z &SR IZ
5.1 B %Ki
2024 10 A RE B3 A 45396 1o n, R K+4.8%; B4 REFA 4952 1L,

Bl b 38 K +3.2%; 2024 5 11 f] CPI % J Bl Eb+0.2%, 3REb-0.6%, o & %4 B tb+1.0%,
Rb-2.7%. 2024 5F 10 A H HH1E 04 M 86.90, Flib+1.4%, #ib-1.1%.
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H6 AXHEREELE (5A) B7 ALHFREEEF-BHUN (ZA)
50000
45000 35 6000
40000 25 5000
35000
30000 15 4000
25000 5 3000
20000
15000 5 2000
10000
5000 -15 1000
0 -25 0
I R I R PRI PSPPI R I P O P e (L ep 4» SV P Q@ N
0’090'096‘ 90" Qe’ggm Qe”/ Q&QQQ”/ Q&\Qe’ﬂ/gs'ﬂ%e”/ Qm"'Q ”/NQ&Q ¥ LV QY ¥ ¥ o N P
LS S S S S S SRS S S S S S S ) [0S S S S DS S S S S S S Sl S S

E— AN S R B

Rl R S

CH A (ML, A4)

ZARL (% A4h)

— kA R B A B AME (e, A4h)

AR e R S N AR (%, A4h)

FH KK : Wind, HTI

FA KRR : Wind, HTI

E8 2017 F Ak CPl A% (%)

B9 HEFE ok (A)

8.00 140
7.00 130
6.00
5.00 120
4.00 110
3.00
2.00 100
1.00 90
0.00 80
-1.00
-2.00 70
RN RN SIS IS IS AN S 60
S T T s I o Y o o o NON YO ALADY DD D DN 0N XA
RN IS IS TS TSV Vo PP X
QO N O O LS I NLS OO LSLSRLSAVLS LSLLO
CPI: 4 ARtk WW@WWWW@W@WWWW(\?W’\/WW
FH &R : Wind, HTI AR : Wind, HTI
5.2 BAKREIZ
B BB REFELITEERI: 2024 F 1-10 A FRE LM /FE E R
13141.82447.7 1L ., % A B +2.3%/-5.4%, H+ 10 A £ T L AN /HHE 5 H
1049.5/141.6 12T, % A F) Hb-2%/-4.4%. 2024 5 10 A 471 m A K35 318 1551.5 12 T
|3 Pt +0.9%
B 10 &, 2HAdd) 418 b AT Qb B b 11 . Aokl ) 540 & G 47 B oF) IH L8 R
3500 40% 800 350%
3000 30% 700 300%
20% 600 250%
2500 10% 500 200%
2000 0% 400 150%
1500 -1026 300 ;g;?
1000 'zg;) 200 0%
e 100 -50%
500 | -40% 0 -100%
o ASAFRNANARY SNRNNNNENAR RARAIRANAE FNARRANASS mmidinan pRRNERRSEe ARAE ' -50%
$ P ERNF S YS Vo0 I
FESEETETTiTITENy ‘
W )R A AL (ML, ) YoY (£44)
s AR (fe, Adh) YoY (4h)
FHER: Wind, HTI FARR: Wind, HTI
BRATERFHE: 24 5 1-10 A QB/FB/H &HIB 25 A4 33231080.2 77 17,

Bl b +0.9%/-1.8%/-9.8% ,

-12.1%/-2.3%/-11.1%.

4 10 A 2% 5 A A 3418070 # F H,

Bl tb

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



3 568 B R
HAITONG

TTAFFI RS iT Ak 11

B122017 F AR GBS A FERAFLER

B 132017 F AR REBEL A A ERFLER

140
120
100

8l

B O
o o© o

N
o

{LQ'\'\ @'\' "29’\% o°

o

W’

— LA E (7, )

Wit

o
@ @ @

30
20
10

e’ﬁ’ oSV ° e‘p qp'l«“
YoY (%, &)

600 40
500 30
2|
400 0
10
300
0
200
-10
” || | |-20
0 -30
INCIESUN S S I\ Y SN I S S I NN
FUN NS VAN A BRIV SR P I S
P R N e A L i Pt

%A R (7, Adh)

YoY (%, #4)

FH KK : Wind, HTI

FA KRR : Wind, HTI

E142017 S AR BEH AL A A ERRER

18 40
16 30
14 20
12 10
10 ?10
8 -20
6 -30
: II
2 ¥

0 |I| “ Illl“ | "II“ |||||||||| ||I|II|I|| Inlnk _Zg

®

A N
{,9’\1 qp\ qp\% f,p’\g qp’\g qp'?/ qp'\ 479)\ {,9'19’ r,p'L qp’fb qp'ﬂ*

LA E (7T, Adh)

YoY (%, i)

FH &R : Wind, HTI

GBI EFx SR LA AF FE RN SRS B, 12 A 13 B s o AR 2260,
2210 T/#R. ERMMAET, 12 A 13 A#HH 950 /. BEMMAEZ, 12 A 13 A
AN H 860 TT/H..

B15 CXFEmMASE (LR

H16 &5 (ARK) A ¥E (LK)

4500
4000
3500
3000
2500 J
2000
1500

1000
2020/4/12 2021/412

2022/412

—RFE (B

)

2023/4/12

2024/412

1040
990
940
890
840

790
2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/412

—Eh ()

FARR: A H B AL

AR5, HTI

FARR: A BENRE AT, HTI
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B17 B& 1573 A% (KD

BHi1s kg mtamityd (LK)

950
930
910
890
870
850
830
810
790
770
750

2020/4/2

T

2021/412 2022/412 2023/4/2 2024/412

—FEE] 573

1000

900
mo____r:i::rb-1==a_,‘=1=4:F{j--[
700
600 ﬁ\‘w—\—‘_l
500

400
2020/4/2

2021/412 2022/412 2023/4/2 2024/412

B30 ns ::teg BZIEME+ 20

TR A BERRAZNRT, HTI

TARR: A BIEMNRAZART, HTI

BlOKB#OBELRLBMMAY

(/#)

530

480

430 J“_r‘_‘_’—v_'

380

330 el 'r-_‘g_'_,_l_.=:l
— - "—l—| r

280

[
230 w
|
180
2 2 2 2 2 2 2 2 2 2 2
'LO'ZW"" ,ngolgl 10'1"1' 207-W| rlo’l"m 101215! 7_01,”:\01 107_3\31 107_3\31 7,07—"““ 107_“61
EG20  em— — R\ S e DRER RREE
KRS BZEM3 H16  em—rhg

TR A BB NRS, HTI

5.3 L% IEE Iz

EEMN:2024 512 A 06 A 2B FMTEMA 12.15 T/H, 2 6-0.08%, F] tb-1.94%;
BRI EEMA 1575 TN, IRk 0%, FE6-2.42%; B R /E I3 40 )Lk B & 9
DA 224.40270.02 T/kg, R H-0.15%/+0.12%, ) t-0.42%/+0.20%.

AR A 1) B4 2024 5F 12 A 5 B ASIL-FHAMHR 3.12 /AT, b 0%, Bt
-15.22%. 2) K& 2024 5 12 A 3 B, BRABIAS W2 MNH 2848 £ /08, FRIb
-0.1%, RH+7.1%; A5 daEMh 3984 £ T/ ok, 3REL+7.3%, FH+30.2%.

A F3%: 2024 55 1-10 A 2 B34 & 24 2450 Hok, RH-23%. H ¥, 10 A4

B L% ot = & 4 259.6 77 vd,,

) Eb-3%.
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13

B20 284 BEEH (T/4)

B21 2B BEEH (T/AF)

13.20
13.00 -
12.80 |
1260 +
1240 +
1220 +
12.00 +
11.80 +
1160
11.40 |
1120 +
11.00 +
10.80

16.90
16.65
16.40
16.15
15.90
15.65
15.40
15.15
14.90
14.65
14.40
14.15
13.90
13.65

FH KR : Wind, HTI

FH KB : Wind, HTI

B 22 Bap)Liny REHN (/)

B23 2 EHAHHLEHHN (L/A2F)

290
270
250
230
210
190
170
150
20T o 10\9'0\'06 o

200
2o 202%°

e [2] 7 SRR e 2] 51 5 1 AL AR

4.60
4.40
4.20
4.00
3.80
3.60
3.40
3.20

300 b

D 1V P P b P @ WV P b P RNV P Y PPN R P RN P
QYN SINIQT SN SONLQY QONLY QON QT QUNQ T QIN Q" QONQ™ QS
R S S S S S A S S B B S A A ARG
PPPPPPPPPPPPPPPPPPPPPPPPPPP

FH KB Wind, HTI

FH &R : Wind, HTI

m24 B R AR AEH (EA/%)

25 ¢ Bt o g (7ek)

5000
4000
3000
2000
1000
0
P I A O R S S S
S S S S S S S SRS
D S D DS IS SR H S S S IS
1 3 S S s e o o e e SV GV P o o P
PP PP PP PP PP PP PP P PR PP
[LEERYE N S ER L N

31.00
28.50 ~
26.00
23.50
21.00
18.50
16.00
13.50
11.00
8.50

DNV PP RS N N NN A R N N N N A N A T N AN
SINQ NS SN SN QIND QINQ SINQOIOUNQ NS S
S S S O R O SOV S
\\\\\\\\\@\\\\m@mm&@§§@@§§ﬁ§

KHRR: GDT F M, HT

FH KRR : Wind, HTI
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AR RMAFAGRE, KB/ /2RAE, BRARS, KARZRMH 2 A2,
g, Ik, BHA, BAFXREH L,

ARAMW: 12 A 9 B-12 A 13 BAz# S -FHM A 10212.67 T/wk, AT—A (12 A 2

H-12 A 6 H) 3t-1.91%, iii#ﬂ}iﬂ (23512 A 11 B-12 A 15 B) Rl b+42.48%.

2112 A 16 A4, #HEG-FHM E ik EA4SE 225 6 A 8 B ik 5|4 16371.67
ek, B ST .

#8: 24512 4 10 A 2T %M A 39303 T/, & 11 A 30 HERL-0.95%, i
ESERA (23512 A 10 B) Fltb-19.68%. 21 5 11 A 20 B, &% 8T ML 5] Efh,
WEETHAYE 2251031 0EXHMRE, 224531 BZEXFBTE,

B#: 12 A9 H-12 A 13 B 2 4#-F3¥H#HK 2939.14 /ek, BKaT—F (12 A 2 B-12
A6 H) 3k-05%, R EFREHA (23512 A 11 H-12 A 15 H) Fk-27.1%. 21 55 12
A1 BARZMMA&TR EFK, M 3426.29 T/ek L3k E 22 F 3 A 23 H 89 5222.00 T/,
[ABPEI A 2 22 F 7 A 22 H 89 4077.71 /vk, ARG Bk LK £ 22 % 11 A 10 A 49 5699.71
ek, KRG X RET %,

Nk 12 A 9 B-12 A 13 BANEIR-FHM A 243633 T/vk, BKAT—F (12 A 2
H-12 A 6 ) 3b-047%, R EFRAA (23512 A 11 B-12 A 15 B) F-18.03%.
211 A&, MEMKREREITFTES, K215 1 7 4 B8 2471.11 T/eE38 F 22 5 4
A 24 H 49 3306.11 T/, REXEEZE 22 59 A 23 H 9 3095.56 /v, hje iR #

ERRZE 22512 A 2 B89 3254.44 T/vk, 5 XBRHTT &,

BA: 12 A9H-12 A 13 BHAFHNHR 2314 /AT, Bar—F (12 A 2 B-12
A 6 8) 3£-094%, 3R EH5RBH (23412 4 11 5-12 A 15 B) Fk+15.99%. A 21
1A, MANRELE TS, K215 1 A 18 HA9 4764 T/AA THE 2145 10 A 12
B8 1753 /AT, 22 53 AANMK KRR EFRE 225 11 A, lEXFBTR,

BE: 12 A 13 B GRAE-FHMNHA 753 TN, 812 A 6 BHIRL-0.26%, & L
SFREHE (235 12 A 22 B) FL+4.01%.,
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FAHRBR: Wind, HTI

5.5 £ &8 FTLRAFERKALRE
2024 F 11 AE A TITLEMH R OH R RERAL Y4 T :

Ak KB/ EVHE BRI B E AN A A IR B -2.36%/-5.80%/-3.24%/+2.66%,
] 16-19.32%/-12.79%/-10.24%/-21.10%; 47l sk A A5 3R b-1.46%, F)rb-11.79%.,

FLH S s SR/ AR A P IR EE-0.30%/+3.08%, ) tb-15.61%/-4.79%; 4T Jk 5k A5
3R b+0.78%, [ rb-8.81%.
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"RE (10 A ) : BIBAR 00 [ 5e 4R ) K A8 2 A 3R 1 +16.00%/+0.31%/+6.39%/+0.38%,
] k6-20.01%/-9.16%/+17.31%/-15.25%; 4T Jk ax A 35 437 kb +5.08%, [F] +b-8.26%.
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APPENDIX 1
Summary
Investment Highlights:

Sector Performance: From December 9 to December 13, the main index fell by 1.06%, while the food and beverage index rose by
2.01%, ranking 6th among 28 sub-sectors. Top performing sectors were pre-packaged food (+12.03%), soft drinks (+11.69%), and
baked goods (+10.94%). Top gaining stocks were Shandong Huifa Foodstuff (+60.97%), Haixin Foods (+33.82%), and Nanfang
Black Sesame Group (+19.64%). Top declining stocks were Weilong Grape Wine Co., Ltd (-21.31%), Tianjin Guifaxiang 18th Street
Mahua Food (-8.76%), and Jiangsu Yanghe Brewery Joint-Stock (-2.04%).

Company Announcements: Foshan Haitian Flavouring & Food plans to issue H shares and list on the Hong Kong Stock Exchange to
advance its globalization strategy. Inner Mongolia Yili Industrial Group, through its subsidiary, invests RMB 200 million in a private
equity fund for early-stage health food companies, contributing RMB 130 million. Eastroc Beverage plans to establish a joint
venture in Indonesia with a total investment of up to USD 200 million, focusing on soft drink production and trade.

Industry News: Luzhou Liquor Industry Park’s revenue exceeded RMB 100 billion in the first 10 months of 2023, with a 6.1% YoY
increase. From January to October 2024, revenue is expected to reach RMB 118.23 billion, a 6.7% YoY increase. In November,
food, tobacco, and alcohol prices rose by 0.9%, impacting the CPI by approximately 0.26%.

Weekly View: We recommend high-end Chinese baijiu with stable demand growth: Kweichow Moutai, Wuliangye Yibin, Luzhou
Laojiao, and mid-to-high-end baijiu with income elasticity post-demand recovery: Shanxi Xinghuacun Fen Wine Factory, Anhui
Gujing Distillery Company, Anhui Yingjia Distillery, Jiangsu King’s Luck.

Consumer Goods Cost Tracking: In November 2024, the cost indices for condiments/dairy/beer (October)/soft drinks changed by
-1.46%/+0.78%/+5.08%/-0.93% MoM and -11.79%/-8.81%/-8.26%/-4.79% YoY. (1) Fresh milk: December 5, 2024, average price
was RMB 3.12/kg, unchanged MoM, -15.22% YoY. (2) Palm oil: December 9-13, average price was RMB 10212.67/ton, -1.91%
MoM, +42.48% YoY. (3) Soybeans: December 10, 2024, market price was RMB 3930.3/ton, -0.95% MoM, -19.68% YoY. (4)
Soybean meal: December 9-13, average price was RMB 2939.14/ton, -0.5% MoM, -27.1% YoY. (5) Wheat: December 9-13,
average price was RMB 2436.33/ton, -0.47% MoM, -18.03% YoY. (6) Pork: December 9-13, average price was RMB 23.14/kg,
-0.94% MoM, +15.99% YoY. (7) White feather broiler: December 13, average price was RMB 7.53/kg, -0.26% MoM, +4.01% YoY.
(8) Glass index: December 9-13, closing average was 1315.89, +0.15% MoM, -28.3% YoY. (9) Polyester bottle chips: December
9-13, East China market average was RMB 6074/ton, -0.31% MoM, -10.54% YoY. (10) Corrugated paper: December 10-13,
average price was RMB 3571.25/ton, +3.97% MoM, +2.62% YoY. (11) Barley: October 2024, import average price was USD
250/ton, unchanged MoM, -14.38% 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.
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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.

£, Z%&, AUKE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AINAMALE, FE (i) KGR P RA LT 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%, |, 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 (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,
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tH, Ak 1218 M ATARHAERHERRK, AER LT, R4
FINRA/NYSE 893 A2 A AR, SMAH P it RENBAE— 5],
BTAW, A% 1218 MAATSAS REAIKRA 0% L, KR e
"F

SRR ERRAA B K-TOPIX, #5E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; A A7 A b B Bt J - 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.

BE 2024595 30 AEEERRESRTIRES A

KFXF 3

(#%)

BARRREALEEE 91.8% 7.8%
BRERITEP* 3.5% 4.4%

CEENEREAERTRITE P A EHA L.

LEPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

Ratings Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
0.8% e

Underperform
0.6%

e —FE

BTXT

0.4%
0.0%

R HRAE FINRA/NYSE 893 A AN, AMA B b i AR E—£4], #2EALAPRAAEFRNRE,

RATHRAEARL (A2200046H308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118N A IR EERHTHAK, AT 0T . 195 FINRA/NYSE SR B 0 A AN, AMAH P IR UABA L —£5]

£, Ak 128N ATSAM R ERHRRE 10%0A L, AEZ LT

SWREL R BA-TOPIX 4 - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 246577 P B#A R - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.8% 1.8%
IB clients* 3.5% 4.4%

*Percentage of investment banking clients in each rating category.

Underperform

0.4%
0.0%

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):
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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.

HERFERATL: BARFRAAHE, FRIEARE, FEREPREGAPARBTAREZTHSL, AEETTROGAGHRRE ZRME, IRBLAEMEHEA
THIREWA, R AIME AT ARG HIE, mw;a%‘m .

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

BEARRG A REZ: SEERTRARPAARRAENTE A REFE LA, B84 (600837.CH) , SAERTLENEN ), LATTEAATE A ROALRE. 12
&, GEABRERNSELERRROTAZ%, AREEERSETERNPEARFATRANRR.

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
REANAT R EGALT, B8 EREE QL0 BEAMEL 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.

Bk A (FIN-ESG) SEBLF»A&HK: AR LI (FANESG) RABLAT, HhLitalEASHAREREY:
F—5 XA (FAIN-ESG) #t# 7 h MR THEHFHARARTEN ] ATRAARNE) ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 53
WitEERESE, FRMAETNMASAARTER, LRREAETIAIIANE, HEARARR SRS R0RE. RN THETMASAH BT A BEA RS EL
% ﬁﬁiﬂté*%i%ﬁi%&ﬁﬁi%%ﬂ%ﬁ% A

25 BRFATRAE B HEREREARLAZ P, KHEARREARN BARIE A R REEE SR ZH ), REBATENARRGRARARNRA KAAED L A

m&ﬁﬁﬁ$ﬁﬁkﬁﬁf%Ti%\%ﬂ5ﬁﬁi%5$ﬁﬁﬁﬁﬂex HAATRARAHAE, BREFFEN, A3 M FLGHES) RRALTEANL, TEHL

%%%N’Fi‘@ BB BB,
P25 RRBHRAB AN AR, ANRERTEARA ., REAXIERBAHTER, EAMIAHTERAREPOPELERATEAZAL AL, TR KHBRTH
K, A4 BE LB, BRBE, K%, B0AL %5, TR, KT, B4 BE. RE. Ak TH BARGERE, &5, BRBELLNSE, FNEALERRLRE =T
RARKY, AP ARRAEOEETE, LRTKETHE,
FO% WARTENAAR, RRRASFEENGLRBINE (o (LRASA P EMBN) (LRRRFRS (AGE) ) (RREBHRER) %) AA<H, Wkik
BRMATRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR 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
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.
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FRRERAGFTRRE: ARSHETEREARAA RN (HTISGL") AT M AN EBBRALARAT (HIRY) RIT, HA I RBEBFBLARME AN (F571%) &
AHEARTAEED GUIAREEN) HHMER, FATRE A HTISGL 894 7 i &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3ih8hF £47, HTUKK R B AX AWM 4 A%
F AR HE

HREROTRRE: AREHRFEAT S, HTRITRIEAMTRRL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL") Ff &

17, LAEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) A R4, HTSIPL T 2016 4 12 A 22 Ak

FRAEREFEAZDA RN (HTISG") 8—39

WAFARENNETBRA LA LRSI, 2HTHELEREARBATRA )R/ RETEREAZ AN ARARELAETER LA,
ALBHESE AN S LRBERRATELRR, 12 HTIRL, HTISCL R/ET LA TEERRIEAERARAZ (“HTISG") MR AL RN, 2EEAEARTRETATRETY
FRRKIE, ALHPHANSABREARE DY, ARA, BRFTEL, ALARBAZER, LHPRAGEANIRLRENEAFEERRRZEGAR, KLCBHE/

FEBBEAHEAZ WA TR TREN RN, EELIEEER, KLHPRAMIEATRALEETES, W ERAF A SRETEKER HSS FALTHN, WLELTR
TRANELFATRA Y0, TEORAAT R REABROLR, ERBRRY, OHRALBFEIAN, AEETRNGHTRE, BRFRESHEHRES. BERNRE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRER, BEHTERAFREEE, BRELAAFIFEERNELT RN A CoEE, Al 2, £k

imﬁ&%%ﬁmﬁ,M%E%ﬁzmﬁ%ﬁﬁémKE%éfmcf@fﬁm$x%ﬁ%%ﬂﬂ%?i&ﬁﬁgim&%h%,mwe&“§$\&A&ﬁEAﬁ&ﬁmﬁﬁ&ﬁﬁ

£,

Rt AL N AR BTG PATRRIE, HTISG RAMEKEA 3, %%Eﬂk°\§$%éi,%TIH%ﬁi?kﬁ$i#%1%&ﬁﬁ%iﬁi%%ﬁ%@&ﬂ@ﬂ& ﬁ;i

HTISG WA E R, X h RALEMELALHTR HIISG HMREF A A RESALHAEELMRN D RAD BT AT ELRTSH K%, HTISC THEHALHATERRNRE LT

— BT R WHﬂmmﬁi%%%%ﬁi#%&#kT%@ﬁ””%&&\‘%ﬁ%uo

17 P %8 B FR R 2k www.equities.htisec.com, B2 5 A 2 EBERATMG B p A E0 REINA LT RERNARE 8,
FERMMIFRER & RAF TGN LIINGEEBRP A AL FINRA #ITEMAERERR N, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EELHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

2R A Kl da:
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FRRX AN RLER: SABREARD A RN (HISCL) A KD RAF RS, HTISCL REFBAREKS | £LATED (NFIEARS) HBRN . FHLREF AR
(EARMTAB) (FREWE 571 %) (ATHARSFO) MR ZHELEE, EALHINREA, KAFLRERRZRS SFO IRZMELEFA". KFLREABTIEAR
PRELERARANFE, BARMABRFTREPHRNGE LM RT R, AFLRENRBARFRRE T FEA L MROETETHEZ HISCLAEAR,
FRRTENELER: AFLREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE A S, HALZEEM, BUREEBETHALRESH A5
ROMARBZEAZHAR, KFTRERBARE 1938 £ FEIEAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4L
%1 ("US. Institutional Investors”) » £ BAUAREH 2 K LHRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, HTREAFLRENER
Bh%, FERBAFRALRENE LR THEMIARBXERILE LM, R HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B T U.S. Securities and Exchange Commission (“SEC”) M #14 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARRRAE, LRATLPOAG. AEMERT, KIAAFLRENETEBRTH, FABABSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT ho KFRRE T H I HSIPL, HTIRL & HTUKK A7 XA 2 MR £ 4 FINRA BB XA 4, B TR A FINRA £ 2241 £AZ M 5 AN AHTR, AFER
MK P BA R DIEASRA . BERFERE DT RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS,. HNEXTRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMANF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

RAA®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

PEAREREGELER: AP EARERE (THAPE", HARLANRE, FABARBANAR, ENEINFKERSE) AARBERG D BEEEARKEITHAHA
RATERAGMA FARERREEEA, AHAPHELFTHAETEAFLE, BBED . ALHETEFRHARRERNALRE RN, LARBEEAR ALK
RE, EREFEEIRAAOREIFTIH, ETEARARANTRAERAERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXBERENTLER: AETFATAEMAHABABEN AT KON ETER AL E LA 2ARNMIEANZHRFE, AP IR R EmE KOET 2480k
EirAHRARAB LA £ KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &FXf%
B THRTBREE, FRELEPBRLE. SR, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
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AW EENHAAFTEINET T AREZEHA, 2 PENE AR RIEAGEE, ETERBRGEND Bk, BRITFHHN, M ROIEARBEEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 AT 49 [ 4 T4%% | (“Permitted Investor”)

Hmk B XL WELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W 4mFk) 2001 (“FAA) = XWMB LM 4

A, T () REXTIER, ERTHRGEY, LHHTESADRPIMTERSANER (b) RFAMRARIER, LT RSN AR IMT LR A ANF LM AT LR

o ARRRERRELHAS GEARALE) 2001 # 48 FATARKMAREH HTRAALRER LN ASZMANETRA, KAFLREDUBARELATELS

HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6713 0473

BRERA NS FA: AFLRSDEABRRERAARAAIEAR, BAPKONEFAFF EOARMARET ML BN (RIED REBIAFT S E (FEL) ) 4 6l
(1) 4, #17-11 (1) A0REARXER) S

FEARARKENTLER: AREHAZLTHAN Haitong International Securities Company Limited Fi A%, AREREMARTREZRHFLEP KA, BHXTASARE

MAMBETTARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L L i 4 R AE N L BRE TR

BRERFLRETRAGERCRKITRALTN 05%. HARRALRIREATHRANL2ALT XRLCETTRAT,

BAAZHFAWELEA: 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 2016/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (2 6)ik) ARKATARLE P

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

SHREEERKATAERNGEEELER,

HEEXZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 0FEHMER KA 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

H 7 huH. % 4F: Haitong Securities India Private Limited

SEBI 4 77047 /i # 5 : INH000002590

$At: 12037, 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

“HiEE, SEBI AT 4 iE AR NISM S0IGEH RARIE B A R LR A KA BB IRRIE,

KAF LR EAER, A2EZERG DGR EREFTALHRFRY Lo
WA &R EREAE 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
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

6 @ iEmEPR
HARITONG



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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