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AFARMEDEBEGRN, HFAEFRLAGEBBRARA RN, HBIELAFERARIRNST, HBEF/KRXS4FEE BIREAER LML R R E(20IEA
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%M. (Please see appendix for English translation of the disclaimer)
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THEREA: 1-110, ARIHBRL BRI Rk E-3.6%/+12.9%, 23|34 K&17.7pct/1.0pct, 4|k E A
B3FF Rk, BN E ARG RS PA4+9.5%, REAMAHXE (+28.0%) /AFE500 (+14.2%) /H #2225
(+26.5%) F KAFLH KNG, PIMFaGREshHE (+43.6%) RAER, B45 (-17.7%) R%E— T BRI,

EROHERE: SF0ARBASREEH RSN, EHETALTRE. 10-110 HRELHF I K1.1%,
BFE—RERFEFEL, PESRS B ofa@Ek, REPXR, AHGRE 0 THERAME, LERELX
B EZINFTRE, IRECPBEE B EFIKFHIKCPI, 2HMTARAMEEK, HEHAE T FELHE S 4k,

WM E EATM LG 1) HBIME 24 OMIN /A F) 183 1% F 418 +8%/+19%, Amer Sports. Deckers. Asics.
On Running &K B 2401 R ¥ a8 k. #Bloomberg—& W, % K& A4 5355,
Adidas. Skechers. Deckers. Dicks Sporting Goods. Amer Sportsi£4: 2V #ANFE LiA; 2) 14585
AARBNE 2R F Mk, Pradaddik Lk, 3) BMESH R P RLR Gk, LiRIR23FFHHKE.

AMHBRE BARegksh: 1) Hli: 24500k FaAME R R BT Bk F R ESAIK, MNR S AR KL, HIT
B, FRARAEFERS, AFRRBEERERL DS REmiEsTRA R, BIFREREA. 2)
i 2AFURSIEBNRARER, BEHREH KRG, HE AR KTHRFEEYH, SHHH
SMEIWEFTHE; AREAASL, 51954003 Bl a KA FTE .

ATRBFER: 1) Bk = XNAEEN R HEBENARNERBOML: OLFUEMHE, LRMEA TH#
FRES; Qb §h, EARLRIA SR OhuSORUEhE, B RIZIH TR $AY
WABAAETI RA R, BMAARAEP . BR. REFRHEOE L WO ME R B ARSI L
LG —RAR RS, RS A ASE. MBS T, BORLBBENRALK. 2) BH:
RANFEAA B TRIRLS. WS, FHARNEA LR, REAALEL. ANXEEHEGAR. BT
ERRABK, RTETERARIAT R, ETRELS. REHFRA . BRETATHRR R
.
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> HlEARE: 24Q3#5M i 2 Q28R Anik, 11 PE/MAHSLIREL D Rk — B K, HREEKRY

HPEEE, REXMRENE, BMBREFOREBSE, FHERARERADH, QAR SELZ2ETEA
A, OXBAIERFILT, ARRERE A ORI, BRXEEHEH, AXER, YHER, SALEA.

> SRRk BTSN RA Emik E K, BMAFOFERTIL: OLWLGRAK, BTRABENKRKY
BAEAEARE), BIXZBHE, AW, ORAETHEAX, REMBUKE, IBBALIRENLE, #X
KW, TEW, RLB; OLRMEY. PINRNEHLELE, BHEEFHPIFFARE, ERXZLHAT,
BT, HYERF, KIAF;, ORMAE. HREAGBRERGBELRT ), @RXEITHAF K,

¢ ART: TZLHFARERZFRE, 2RETEHE T RITEL, REXRFERK, NMEFERIATE, RHEAA
B REFH, BATHE FERRATH
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> AR 1) 1-11 A SW4% LR IRAR AR 2R HE-3.6%, R HP K300+ 8Kk 18+14.1%, SWLr L IRAG 3 s
X&17.7pct; 2) SWEHEH)E/SWIRE KL 0 55 +2.9%/-4.3%, #|#EIRk ZIIFTF R
B 3) SRR T RIS R ZARK AT EBAY (+74.2%) A1 EH (+46.0%) /452 Ay
(+33.7%) , WA ZARKABEER (-21.5%) /IEAFELE (-14.9%) 32 F3 (-14.2%) ;

4) el P R ZARK A LI (+27.8%) /DR (+21.6%) [KE XS (+20.9%) ,
BRI ZARAK AT (-35.7%) [ZEMRE (-26.7%) [BREL (-13.3%) .

> HE: 1) 1117 & 25 RAFE KRG TALHA +12.9%, FIHIELIEMIKSKIE+13.9%, HRE &
S IRAT S ST 1B A 384 1.0pct; 2) AR 4G/ 50 MEAT 6 R IR G F 45 205 ) A +62.6%/+1.0%, ]
B ERIITT AR, 3) #lidtask & i@ AT ZARA AR A E FRER (+190.1%) #HLEH
(+117.6%) /H3%32R& (+68.4%) ; 4) SR IEF HR@A ZARR YA R (+56.3%) /&FF
B Fr (+37.4%) /36L& (23.8%) , Bk#@RT =4RKAEH (-57.3%) /RmEH & (-32.2%) /FT
(-20.5%) .

> #h: FHskEXiEZ) (Asics. Onrunning. Amer Sports. Deckers) . 4R IRAE) BRI
FERT; BB RFARBNFERER, THEAABES THMTL,
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AR B2 A H & zran

2024%1-11 8, SWLLRIRMG7KEkE-3.6%, F)HPR30048 KKk t8+14.1%, SWEF LR K& 17.7pct; SW
85 R HEISWIR K K 45 Rkt 271 +2.9%/-4.3%, HEARRRISTF T Riitndk; #EAr 3 ¥ ki@ 8T = 4R K A F i &
B (+74.2%) 1A R (+46.0%) MHE B (+33.7%) , B EARKABEER (-21.5%) /'EHAEE (-
14.9%) /36 AH (-14.2%) ; SRi#ARE P KRB AT ZARK A L IR (+27.8%) IARDLRM (+21.6%) /[KRE XSG
(+20.9%) , BEBITZARA AW ETHF (-35.7%) [4E/]E (-26.7%) 3REE (-13.3%) .

Ko ABRH)E RS ki ARSI Rk S
ak| BERAD | BEFA | 24037k | 1-117 Kk ok| BEXL | BB | 24Q37kskiE | 1-11F Kk
# 6. ] 300577.SZ | FiEmEL 16.3% 74.2% % % | 002029.SZ DUy 19.2% 27.8%
# 5 | 300979.5Z | fA|£R 19.1% 46.0% fRIF | 002563.SZ | & B R4k 7.9% 21.6%
354+ 002003.SZ | 152 B4y 12.0% 33.7% %% | 603365.5H | KER%G -8.0% 20.9%
¢k | 601339.SH | BAMAS 0.4% 30.0% % | 003016.SZ | AR B 14.2% 17.6%
&% | 300218.SZ | s A) R4y 16.2% 17.6% R % | 002327.SZ Z S -10.2% 9.9%
4#%% | 603558.SH | A ER 8.8% 10.7% K4 | 002293.5Z | FEAZE -3.2% 3.0%
%% | 000726.SZ EF Y -1.9% 8.2% 4% | 603587.SH | #E Bt 1.2% 0.9%
4r 4% | 002042.57 | KBt -5.2% 6.8% %% | 605003.SH | KRZEHZ 4.5% -2.1%
#r % | 603889.SH | #MME 4y -4.0% 2.2% 3% | 601566.SH AT -5.2% -5.7%
1041 | 603055.SH | & EFi4t 19.1% -0.6% 43| 002612.5Z | BN 20.0% -6.5%
7 4k | 603908.SH HE 11.8% -0.7% 4% | 603518.SH | 44 £ H -6.3% -9.3%
P 4| 605080.SH | #riT g & 10.4% -3.0% /K07 | 600398.SH | A=K -16.1% -8.6%
K% | 002674.SZ | 3t AH -5.7% -14.2% k1% | 603877.SH XF 5 3.6% -11.3%
47 4% | 605189.SH | Z AL 22.6% -14.9% 4% | 603808.SH A B 12.8% -11.3%
%47 | 605138.SH | BA LR 10.7% -21.5% 5% | 002154.SZ HREL -20.0% -13.3%
W 5 10.7% 6.8% 4% | 603839.SH |  ZiERtH 19.0% -26.7%
801130.S| | SW%r £ iRA4h 8.3% -3.6% $31002832.5Z | EHF 4.2% -35.7%
801131.SI | SWgr£ 4] 14.2% 2.9% 45 H 3.6% -5.7%
801132.S | SWRE R % 5.6% -4.3% 801130.SI | SW4r L IRA%G 8.3% -3.6%
000300.SH P 300 15.5% 14.1% 801131.SI | SW%r & 4% 14.2% 2.9%
801132.SI | SWIRE R % 5.6% -4.3%
ot _ 000300.SH |  #/£300 15.5% 14.1%
FAHRIB: Wind, HTI %%%m@ixiéﬁﬁoaﬁﬁﬁﬂéﬁﬁ G|
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20244%1-11 8, HERE S5 BAT B PAL3 A +12.9%, FlHEA I B +13.9%, HRER T EGRAFHBE
B4 $541.0pct; FIEARE /T IRAT ) TR BL TS P AL H A +62.6%/+1.0%, HIFIR S R IIFT sk, HEMmE
PRIGH SRR ARE EFREER (+190.1%) #TER (+117.6%) /3t E (+68.4%) ; itk b Kt a] =
BRRALEAR (+56.3%) IHFFTEFE (+37.4%) /361)F (23.8%) , BT =ZARAAEH (-57.3%) IHmEHH
(-32.2%) /&TF (-20.5%) .

Aot HIRHIRE /e Rk 1

B 2R | J& & R AR | 24Q3%skte | 1-117 #skté
504 d At 2111.HK A4 E IR K 13.6% 190.1%
BB 0551.HK #UE B 1.2% 117.6%
HA% 4132 EEY/8 1836.HK AT -3.1% 68.4%
R’ 2232.HK 50 76 E 5 1.8% 56.8%
A% 5 2678.HK X $1 5 IR H 5.2% -10.3%
L) 2313.HK w30 B IR -5.8% -23.5%
S F 3306.HK TR 6.2% 56.3%
iE 7 P 4h 1368.HK P E R 42 4% 37.4%
BB PR 1361.HK 3617 10.5% 23.8%
2% 5 1913.HK 3355k 2.7% 21.5%
iE ) P Af 3998.HK A A -3.6% 21.4%
HE iE ) P Ah 2020.HK ZISAE 27.9% 4.4%
BE 1234.HK b [ F1] BR -4.8% -2.5%
R 3813.HK EHE IR 0.5% -13.0%
# e 1910.HK G -8.2% -15.6%
b Dald) 2331.HK e 20.1% -20.5%
¥ 3709.HK R -11.3% -32.2%
RIEH 6110.HK s -11.5% -57.3%
43 1.5% 12.9%
B A5 H H)iE 1.5% 62.6%
o 1.6% 1.0%
HSI.HI a4 F53k 19.3% 13.9%

KHEB: Wind, HTI
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&34+ iz 3 (Asics. Onrunning. Amer Sports. Deckers) . 4RFIRAE] BNEIREF; 215 ik Rk
ANFGMk, TIHANBEEE T HAEATLE,

KRB Wind, HTI

R BINEEANABRTHRN

202445 Z11 F R BR S

Asics 173.0%

Adidas 21.5%

. Crocs 13.0%
KRB Skechers 2.4%

Puma -10.8%

Nike -26.6%

On Running 116.3%

Amer Sports 96.5%

. P Deckers 75.9%
S Columbia 11.3%
VFE A 9.5%

Lululemon -37.3%

Abercrombie&Fitch 69.7%

Ralph Lauren 62.6%

Sk AR A 46.8%
Inditex 32.3%

PR IR IR Urban Outfitter 36.5%
GAP 0.0%

American Eagle -6.9%

PVH -11.1%

H&M -14.4%

o Dicks Sporting Goods 43.2%

RAR Footlocker -19.3%
Prada 21.5%

Hermes 8.3%

- Moncler -16.8%

A LVMH -18.5%

Canada goose -20.3%

Kering -42.3%

ATIE S5 A5 28.0%

s 474500 14.2%
35 A H 4225 26.5%
* E CAC40 -4.1%
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> NE: SFARGBREEHARILIER, XETREAR. &K Liaxiete, 10-11A %k
BEBR LKL 1%, REEFZHNEIRE, 25Q3 R EHEECOHE, BT
th — BRI AR,

> de: 1) PEGAGE oMK, REXRAEEX; 2) MH1-4A GRE 23R
A%, FTHEUREH Mk, 3) ALEGELPATFHEE, FHRFLKE, 4
WER. YERFEHFKLET.

> A 1) 2B ZHAMRERAF TEREL, RECPIEE RE/KTEIKRCPI;, 2)
AHBATREEIE K, 1-117 LEREAKF LI KA4.8%; 3) mEpikit v+ BEHM
REER, PENMMEFTZHRRK.

4 b Wik EX G s Bk B AR 9
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202456 A A, MESIBHS R EREMELEZLEH L AR LGIESRT, 7ARWEESIHNHAH-5.2%/-5.6%, FEEH
Efi NERERBE M ERAEREHN, EHEERAKRE., SFUk, aREFEEHME—IAR, BFEELTE
g LimARE,

20245118, IREHBA S L REREHREL-4.5%, 108 BEAEEARCE KITRIT-FE IR THNE, KM
F10-11LAMREHEH SRR EHFL+1.1%, FFFRHAH+15.1%, REHFEFRHEREE, 1257A/8AI9A
-5.2%/-1.6%-0.4%48 1k, KEHk CEIE, BTH—Z AR EF Ik,
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B: BARATEATARE. & Laaxtidd

— TR AT RS X RAE L A R L
—R R EREH L AR

e ; . . 14% -
— TR EH SR EREH R ;

12% -

10% -

8% -

6% -

4% -

2% -

0%

-2% -

4% -

-6% -
N MO < IO O 0 0O O 14N d N OO T WOHUW O~ 0 O O -
999990903900 00000
M MO OO O O O OO 0O 000 J IS T T TS
AN AN AN AN AN AN AN AN AN NN NN N NN ANNNNNNNN NN
O O O O O O O OO O 0O OO0 OO OoOOoOOoO OoO o o
AN N AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN NN NN N

KHEF: Wind, HTI 9

H: BREEHERTRAR

—_— R ERR TR —_— A JEREH R TR
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2024%-1-11 8, B R &MRE R 248 BT E b+4.6%/-0.2%, £E5FFHAAMBRKGE LTSRS by

X, BRERATFX.

BMBGRETZIN “kWEH” , 1 AAGREOEERAKE, RGEREETA. X% A5 A ¥k,
FAVAA QLA B H 2 HI LRI F T R EMMITEE MR T2 R .

B: ¥E. Ad% SR E o HE

‘ 2024-01 ‘ 2024-02 ‘ 2024-03 ‘ 2024-04 ‘ 2024-05 ‘ 2024-06 ‘ 2024-07 ‘ 2024-08 ‘ 2024-09 ‘ 2024-10 ‘ 2024-11

GRBBE I SMEFRK| 11.5% | 15.5% 2.6% 1.2% 2.6% 3.3% 3.3% 3.5% 2.9% 4.1% 4.6%
) -26.3% | -22.4% | -12.1% | -8.0% -9.4% | -10.9% | -11.9% | -11.2% | -10.3% | -9.8% -9.2%

TH FRE v Bt Rk 3.2% 13.1% 1.4% 0.0% 0.2% 0.0% -0.8% -1.0% -1.6% -0.7% -0.2%
> FF 4 -10.5% | -14.7% | -1.3% 2.5% -1.1% -5.9% -8.3% -8.9% -8.8% -8.7% -8.6%
GrRBE T 2MRITEK | 28.6% | 15.0% 7.9% 6.3% 3.3% 3.1% 4.2% 7.9% 8.9% 10.5% | 10.6%

! 5 FF 4 -30.7% | -19.6% | -17.4% | -19.3% | -17.8% | -15.3% | -15.1% | -15.0% | -12.1% | -12.5% | -12.7%
A $K b 024 R RE 35.0% | 18.3% | 11.7% 5.7% 7.2% 10.0% | 10.1% | 11.8% | 12.5% | 12.9% | 12.9%
) -17.7% | -15.8% | -18.6% | -16.3% | -13.3% | -15.2% | -17.1% | -17.6% | -18.2% | -20.2% | -17.2%

KHEF: Wind, HTI
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SR LA EER KRS, BEHEREEF @& pran

2024%1-10 , A ELE LA RITFE RIEKL.0%, BATFHEEK. ZAARRAEHAEERLKE, 252
WAKFAREAEEIE, SFARG R LIEH/L &K EHRIKALE 20195 A K—5, 108 EH/Y &K EHZRIEN A H

28.2/23.2 %, w4k F2019%F) #128.4/23.9%..

A: FEMRLEGRLUANRITEIL
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KRB Wind, HTI 1

1A 2A 3A 4A 5A 6A T7H 8HA 9A 10A 11A 12A

B FEMLELG LR A R RN
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B: TEYXELFRHK (R)
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LERE-SXRANBELANF TFHRAREE @ 5 B

SEUR, REREZERBIRGTAE, ZHANTAERK, TINAPAAREHZTEARELE, 4. 90A %
BHEAREEETH, REZE THBER ], REWMK., RECPIBYEE FAk B EFKTEIKCPBYEE,

A: £E2455REXRERLEHEFL (%)

Aty 2024-01 2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11
A Gt 1.31 5.57 1.52 3.56 2.64 -0.67 4.60 1.47 0.01 4.62 -
IR JE 0.38 5.96 2.98 -0.74 7.69 4.45 1.80 2.93 -1.62 - -
5 -5.08 2.78 -5.58 - -3.10 -5.63 -0.26 -4.98 - - -
B S JE 1.75 3.20 -3.65 -4.86 -7.15 -5.07 -6.52 - -
AR Fo. LEAFLSJE -4.73 -3.51 3.47 -6.23 4.89 -2.12 - -
AR %zg %‘;‘/g ) LFAR -0.94 0.34 -4.94 3.68 0.03 -3.87 1.82 -
B Fatf b B 1.21 3.76 3.01 -1.05 2.88 1.86 2.44 2.86 0.63 3.90 -
AR &EY -0.26 4.79 -1.68 4.07 2.58 1.44 4.27 0.89 3.37 -
#ARCPI 3.10 3.20 3.50 3.40 3.30 3.00 2.90 2.50 2.40 2.60 2.70
JRECPI 0.10 0.00 0.40 1.30 0.80 0.80 0.20 0.30 1.80 0.30 1.10

ok R: Wind, HTI 12 ol Wik E X G 6913 B B A=k 2 7 o



LR K, BihisorEsnEEm: (s

TSAX B REAFAF11A BT E 1 K4.8%, £ KREA/EFRME ZEE 245108 BT F 3E¥K14.1%/5.9%.

mEBA B P ESRBERR, 245104 Rt AR/ L E/ M B AF B Rk 2 25 R Hb-3%/+0.3%/+5%/-
7%/+10%/-25%, ¥ E2AAREABNAFITE, EEZEhoREFRRRMK, BEAFEME.

30004 PR A EBE & th o & ®vhdy, 245 0B R R ILE R K, 500-3000F R Mirie i &R KX, 248 0 &8 R+t
] kb-19.5%

B: 20245 kK ATHRE/AEZHE RIEE (%) B: #Emik I AL O2HEK (%)

AR ERMREEE LT
25% A

20% A

15% A

10% A

-30 A
5% - ——— -40 |
-50 A
0% T T T T T T T T T T 1
24/01 24/02 24/03 24/04 24/05 24/06 24/07 24/08 24/09 24/10 24/11 60 -
FARR: BEAWER, TSAER, wind, HTI W5l Pk IE X2 W45 R B AR AR B O

13



=, HHINE AN LG @ mnan

> Bg): 1) 24 OM/Q3HESMHE Fhilk A ik P11 $+8%/+8%, Amer Sports. Deckers.
Asics. On Running B 24Q1A kR REFFE AL HIE K. BBloomberg—& M
H#; 2) 24 OM/Q3HEIME 34 A ik 7 42 8 +19%/+39%, FIIFTFMANR; 3) &
HKFQIRLA AT dm, {22 /KT XFFH#, Adidas. Under Armour. Asics
201904 R B A RASEAK; 4) % RigshEFhaiFs: FRLF485], Adidas.
Skechers. Deckers. Dicks Sporting Goods. Amer Sportsix4 £V mANAFE E
H.

> 55 FMUAREINES BRANLERBRERIER, Pradadfig LMk,

> Kwdedit: BEOBINMESBIM2AF T E B IHAAENEE, ROSERHKLE; I XK
I 5 5% SRR bL T

” 4 b Wik EX G s Bk B AR 9



3 RAEINE AR I ULHOE K EAE

HIME SN 24 IMIQINANIE & P 45 #+8%/+8%, Amer Sports. Deckers. Asics. On Running 24Q1uA kAk# 5 B AR £ K |
HERHHY (HF5ha3F) H4EBloomberg—&#) . e
X HIME S PAKRI

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24 9M ¥k
Nike 124 128 129 134 124 126 116 -4.0%
Adidas 57 58 65 52 59 63 70 6.6%
VFC 27 21 29 30 24 19 28 -9.1%
Puma 24 23 25 21 23 23 25 -1.4%
Lululemon 20 22 22 32 22 24 24 8.8%
[I N Skechers 20 20 20 20 23 22 23 11.9%
(fe£7) Amer Sports 11 9 11 13 12 10 14 15.6%
Deckers 8 7 11 16 10 8 13
Under Armour 14 13 16 15 13 12 14
Asics 10 9 10 8 11 11 12
Crocs 9 11 10 10 9 11 11
On Running 5 5 5 5 6 6 7
Nike 14.0% 4.8% 2.0% 0.5% 0.3% -1.7% -10.4%
Adidas -0.5% -4.5% -6.4% -7.6% 3.5% 9.0% 7.3%
VFC -3.0% -7.7% -5.2% -16.2% -13.4% -8.6% -5.6%
Puma 14.4% 5.9% -1.8% -9.8% -3.9% -0.2% -0.1%
Lululemon 24.0% 18.2% 18.7% 15.6% 10.4% 7.3% 8.7%
oy Skechers 10.0% 7.7% 7.8% 4.4% 12.5% 7.2% 15.9%
| Amer Sports 29.8% 23.5% 35.3% 9.7% 12.6% 16.0% 18.1%
Deckers 7.5% 10.0% 24.7% 16.0% 21.2% 22.1% 20.1%
Under Armour 7.5% -2.4% -0.5% -6.0% -4.7% -10.1% -10.7%
Asics 44.6% 15.1% 14.5% 0.7% 14.3% 22.0% 16.0%
Crocs 33.9% 11.2% 6.2% 1.6% 6.2% 3.6% 1.6%
On Running [ 523% | 46.5% 21.9% 20.9% 27.8% 32.3%
Nike 7.5% 1.9% -0.4% -0.5% 1.0% -2.0% -0.5%
Adidas 4.3% 4.0% 0.5% 0.004% -0.1% 2.0% -0.2%
VFC 0.5% 1.1% 2.7% -8.7% -1.7% 3.2% 2.0%
Puma 1.3% 3.0% 0.2% -1.0% 0.3% -1.1% -2.8%
Lululemon 3.9% 1.7% 0.6% 0.3% 0.6% -1.6% 1.6%
. Skechers 8.0% 4.7% -0.3% -3.9% 2.3% -3.4% 1.8%
L S AL Amer Sports 0.9% 4.7% 4.8% 2.1%
Deckers 7.6% 8.5% 2.2%
Under Armour -1.2% 0.2% 3.8% 1.0%
Asics -4.4% 5.5% 6.7% 1.1%
Crocs 0.2% 6.5% 0.9% 1.2%
On Running -1.0% 2.1% 0.8% 2.8%

FARIR: Bloomberg, HTI 4 Mg E XL 01 B AR E Y
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H B S AT 3% 3G 1 B A B ILRA TN, 24 OM/Q33E 3% F4248+19%/+39%, % 0 3) A XL HA. Footlocker. On Running.
Puma. VFCA#|IERAFH, Footlockerfk At AR A RAFAE, On Running. PumaziCE i @HAaik K, VFCEHAE23FUALE K
HE{eis F 08B RA TG TRE.

& g ME A B A

24 9M 3%
Nike 12.4 10.3 14.5 15.8 11.7 15.0 10.5
Adidas -0.4 0.9 2.8 -4.1 1.8 2.1 4.8
VFC -2.1 -0.6 -4.5 -0.4 -4.2 -2.6 0.5 13.6%
Puma 1.3 0.6 1.4 0.0 0.9 0.5 1.4 -15.5%
Lululemon 2.9 3.4 2.5 6.7 3.2 3.9 3.5 21.1%
FF)iE Skechers 1.6 1.5 1.5 0.9 2.1 1.4 1.9 17.8%
(fe£7) Amer Sports 0.2 -1.0 -0.4 -0.9 0.1 0.0 0.6
Deckers 0.9 0.6 1.8 3.9 1.3 1.2 2.4 45.4%
Under Armour 1.7 0.1 1.0 1.1 0.1 -3.1 1.7 -144.4%
Asics 1.1 0.6 1.0 -0.3 1.7 1.0 1.5 61.2%
Crocs 1.5 2.1 1.8 2.5 1.5 2.3 2.0 7.8%
On Running 0.5 0.04 0.7 -0.3 1.0 0.3 0.3 43.5%
Nike -11% -28% -1% 19% -5% 45% -28%
Adidas -108% -71% -25% 26% 126% 71%
VFC -366% -3% -281% -108% -95% -351% 112%
Puma -3% -35% -10% -36% -26% -24% -3%
Lululemon 53% 18% -3% 459% 11% 15% 41%
Bk Skechers 32% 69% 69% 15% 29% -8% 33%
5 Amer Sports -1614% 37% -73% 96% 248%
Deckers 33% 42% 76% 40% 39% 82% 36%
Under Armour 393% 251% 24% -2% -96% -3151% 63%
Asics 87% 75% 60% 49% 64% 82% 47%
Crocs 106% 32% 5% 84% 2% 8% 13%
On Running 210% -93% 185% -2% 106% _ -48%
Nike 44% -1% 26% 21% 5% 17% 34%
Adidas -7% 2% 29%
VEC -81% -64%
Puma 17% -2% -3% -81% 9% -22% -4%
Lululemon 5% -14% 6% 7% 6% 5%
4| — 2 TR AR Skechers 17% -4% 8%
B Amer Sports -88% 5%
Deckers 31% 28%
Under Armour
Asics
Crocs 6% 7%
On Running -35% -50%

FAtkk: Bloomberg, HTI 16 HH LR IELZ G 8E EW Bk E
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% $kshEF A R 24QLA K A R LA, 24Q3/9IMEA| R IRA F4541.6/1.6pct, Asics. Deckers.
Skechers 24 OMR214F LA R RA BF,

& BN EFH AR E I

214 % 2301 23Q2 2303 2304 2401 24Q2 24Q3 24 9M
Nike 46.0% 43.3% 43.6% 44.2% 44.6% 44.8% 44.7% 45.4% 44.9%
Adidas 50.7% 44.8% 50.9% 49.3% 44.6% 51.2% 50.8% 51.3% 51.1%
VEC 54.5% 49.6% 52.8% 51.0% 55.1% 48.4% 52.0% 52.2% 50.9%
Puma 48.2% 46.5% 44.8% 47.1% 47.0% 47.5% 46.8% 47.9% 47.4%
Lululemon 57.7% 57.5% 58.8% 57.0% 59.4% 57.7% 59.6% 58.5% 58.6%
EPIE Skechers 49.5% 48.9% 52.7% 52.9% 53.1% 52.5% 54.9% 52.1% 53.1%
Amer Sports 49.1% 52.8% 53.3% 50.7% 52.0% 54.0% 55.5% 55.2% 54.9%
Deckers 51.0% 50.0% 51.3% 53.4% 58.7% 56.2% 56.9% 55.9% 56.3%
Under Armour 49.6% 43.3% 46.4% 47.8% 45.1% 45.0% 47.5% 49.8% 47.5%
Asics 49.5% 50.2% 51.9% 51.7% 55.0% 54.5% 56.7% 55.0% 55.4%
Crocs 61.4% 53.9% 57.9% 55.6% 55.3% 55.6% 61.4% 59.6% 59.0%
On Running 59.4% 58.3% 59.5% 59.9% 60.4% 59.7% 59.9% 60.6% 60.1%
Nike -3.3 -1.4 -0.1 1.1 1.2 1.2 -1.1
Adidas -5.1 0.6 0.2 -0.1 2.0 2.7 0.4
VEC -2.3 -1.1 -0.3 -0.8 1.2 -0.1 -3.6
Puma -0.7 -1.7 0.3 1.0 2.0 0.8 1.3 -0.8
Lululemon 3.6 2.3 0.8 15
AR F) Skechers
(pct) Amer Sports
Deckers
Under Armour
Asics
Crocs
On Running

FAtkk: Bloomberg, HTI 17 HH LR IELZ G 8E EW Bk E
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24Q3/IMEIMNE B 4 A B R P12k 57 H2.3/1.1pct, Adidas. Amer Sports. Deckers. Asics. On Running 9M
RIRREEIF], VFCHF|E23Q1AR G AIIE, PumadFf| EEEILE, Under ArmourdF| £ 2 E15 48,

K I E S5 F R A I

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24 9M
Nike 10.0% 8.0% 11.2% 11.8% 9.4% 11.9% 9.1% 10.2%
Adidas -0.7% 1.6% 4.3% 7.9% 3.1% 3.3% 6.9% 4.5%
VFC -7.8% -2.8% -15.4% -1.4% -17.6% -13.6% 1.9% -8.9%
Puma 5.4% 2.6% 5.7% 0.0% 4.2% 2.0% 5.5% 3.9%
Lululemon 14.5% 15.5% 11.3% 20.9% 14.6% 16.6% 14.7% 15.3%
o Skechers 8.0% 7.6% 7.2% 4.4% 9.2% 6.5% 8.2% 8.0%
Amer Sports 1.8% -11.3% -3.3% 7.1% 0.4% -0.4% 41% 1.6%
Deckers 11.6% 9.4% 16.4% 25.0% 13.3% 14.0% 18.5% 15.7%
Under Armour 12.5% 0.8% 6.7% 7.5% 0.5% -25.8% 12.2% -3.3%
Asics 10.7% 6.2% 9.8% -4.1% 15.4% 9.2% 12.4% 12.4%
Crocs 16.9% 19.8% 16.9% 26.4% 16.2% 20.6% 18.8% 18.7%
On Running 10.6% 0.7% 12.2% -6.0% 18.0% 5.4% 4.8% 8.9%
Nike 2.8 3.7 0.4 1.8 0.6 3.9 2.1 0.4
Adidas 9.8 3.7 11 1.9 3.9 17 2.6 2.7
VFC -10.7 0.3 116 -15.8 9.8 08 R o5 |
Puma -1.0 1.6 05 0.0 1.2 0.6 0.2 0.7
Lululemon 2.7 0.0 25 | 0.0 11 3.4 16
R IE )] Skechers 14 2.8 2.6 0.4 1.2 -1.1 1.0 0.4
(pct) Amer Sports 3.0 5.3 14 109 7.4 5.4
Deckers 2.2 2.1 4.8 4.3 1.7 4.6 21 2.6
Under Armour (IR0 05 1.3 0.3 -12.0 -26.6 5.5 -10.0
Asics 2.4 2.1 2.8 1.3 4.6 3.1 2.6 3.4
Crocs 5.9 3.2 0.3 H 0.7 0.8 1.9 0.7
On Running 4.5 -16.1 5.9 1.2 7.4 4.7 -7.4 8.9
Fo#kR: Bloomberg, HTI 18 4ol Wi E XX B 6915 BB Ak B
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%45 R3iH: On Running. DeckersfRIFx ik K, AdidasAnik. VFHE®IK%E, NikefePumatiikss.

Adidas#=Skechers f Q242 24¥3¢ & B iFDTC,

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3

Nike 18% -16% 6% 2% 3% 5% 8%

Adidas 3% -10% 2% TH 2% 17% 13%

Skechers 3% -6% -1% -8% 10% 6% 21%

VFC 5% -12% 1% 12% -19% 8% 4%

4 Deckers 0% 1% 19% 9% 21% 21% 20%
Puma 12% 12% 3% 9% 7% 5% 3%
Under Armour 10% 6% 1% -13% 6% 8% -12%

Crocs 34% 0% 4% 5% 3% 1% 1%

onRunning | [NGOONIN  51% 43% 11% 12% 28% 23%
Nike 22% 2% 0% 6% o 8% -13%

Adidas 7% 16% 5% TH 20% 4% 7%

Skechers 24% 29% 24% 20% 17% 9% 10%

VFC 1% 3% -13% -40% 5% -10% 8%

iE Deckers 16% 35% 39% 23% 21% 24% 20%
Puma 23% 23% 17% 8% 6% 14% 10%

Under Armour 3% 4% 3% 4% 0% -12% -8%

Crocs 34% 26% 18% 7% 12% 9% 4%

onRunning | 64% | 55% 55% 38% 39% 28% 50%

P4tk R: Bloomberg,

HTI

19
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2301 23Q2 2303 23Q4 24Q1 24Q2 24Q3 %195 K
Nike 16% 0% -10% -14% -13% -11% -5% 53%
Adidas 25% 1% -23% -24% -22% -18% -7% 11%
VFC 19% -10% -17% -23% -24% -16% 33%
Puma 33% 8% -20% -20% -17% -9% -3% 63%
Lululemon 24% 14% -4% -9% -15% -14% 8%
[ b3 ik Skechers 4% -5% -22% -16% -9% 2% 24% 60%
Deckers 5% -12% -21% -25% -11% 2% 7% 127%
Under Armour 44% 38% 6% -9% -19% -15% -3% 24%
Asics 34% 24% 0% -11% -12% -9% -9% 22%
Crocs 17% -13% -24% -18% -18% -14% -6% 113%
On Running 101% 62% -10% -21% -8% -18%
Nike -5% -5% 3% -8% -3% -3% 10%
Adidas -5% -2% -12% -7% -2% 3% 0%
VFC -12% 22% -11% -13% -18% 19% -1%
Puma -4% 0% -13% -4% -1% 10% -8%
Lululemon 9% 5% 0% -20% 2% 6%
IRELIL iR Skechers -17% -1% 7% 10% -11% 11%
Deckers -26% -2% -26% -12%
Under Armour -3% 11% -13% -3% -13% 17% -1%
Asics -2% 6% -11% -3% -3% 9% -11%
Crocs 1% -8% -11% -1% 2% -4% -2%
On Running 18% -6% -3% -16% 2% 10% -13%
Nike 107 106 115 109 106 102 112
Adidas 154 168 173 170 168 164 151
VFC 123 171 177 169 149 182 174
Puma 146 156 161 160 158 166 150
Lululemon 140 149 157 126 130 136 151
JE A B B R 3K Skechers 136 141 148 159 134 140 138
Deckers 105 159 161 123 97 141 137
Under Armour 113 128 127 135 127 149 143
Asics 161 159 170 162 171 165 173
Crocs 159 170 162 171 165 173 150
On Running [ 101 [ 184 179 | 180 |NNPGINNN 190 | 164 |
Bloomberg, HTI 20

shi b E G S QAR IE K, Q3EAKT S HAKT234F#, Adidas. Under Armour. Asics 201984k B & KAz 84K,

5o Wik E X2 915 S AR 9
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24Q3% %123 (Deckers. Amer Sports. On Running) . #F#Ak k4 B F % E4) 3 (Adidas. Skechers) . FlERHERIFHE K
B H (Dicks Sporting Goods ) LKA ZKZA)FF], £+ Adidas. Skechers. Deckers. Dicks. Amer Sportsi#4: £V BAFE L

R AshE 23] 48 5] HAL
o SF-2 B2 X 8] 2304 2401 24Q2 24Q3
) TN H1MARAAS 2%, AF BN K | HIE 525 4%, 2535 5% e At d
Nike 24/06-25/05 S %0.1-0.3pct A A 453
. i R A TN £ A5 K0 +E 5B H% e 10%
Adidas | 24/01-24/12 F LA SILE A, Tiew A, 10105 A 2IeH A
VFC 24/04-25/03 B e AR 610 £ 7T 610 £ 7L 4.254C % 70
BNIC R i FEEHE K TR K N TR K
I 222 EBIT 6.2-TILH A, 6.2- 7L A, 6.2-6. 710 A 6.2-6.71CEH A
BN 107-10812 £ 7T 107-10842 £ 7, 103.75-104.7512 £ 7T 104.52-104.8712 £ 7T
Lululemon | 24/02-25/01 AT iR 11%-12% 11%-12% 8-9% 9.0%
EPS 14-14.2 % 7 14.27-14.47 £ 7 13.95-4.15% 7, 14.08-14.16 £ T
B AFUAE 86-8812 £ 7T 87.25-88.751C £ A4 88.75-89.751C £ 4 89.25-89.751C £ L
Sesizg || 2002l EPS 3.65-3.85% 3.95-4.10% 7 4.08-4.18 % 7, 4.2-425% %,
W NI R A 488 K A 488 K 15-17% 16-17%
IR SRR | 20k 22 RE LA R 53.5-54% 54% 5506 55.3-55.5%
TN 10% 10% 12%
Deckers 24/04-25/03 ERIES 53.5% 54.0% 55-55.5%
2 b F)E % 19.5% 19.5-20% 20-20.5%
Under NS A AK A2 44 % &K AL 54 Y% [ AR AL 54 %
Armiour 24/04-25/03 ERIES #£0.75-1pct #£0.75-1pct #£40.75-1pct
22 A 0.5-0.712 £ 7%, -2.14 ~ -1.9MT £ 7T -1.96 ~ -1.7642 £ 7T
) TON 59001 H 7, 59001z H 7. 660012 H 7T 680012 H 7T
Asics 24/01-24/12 %A1 360128 4, 36012 8 58012 A %, 63012 8 7,
WENIEF b 3%k 3-5% 3-5% 3-5% 3%
Cligies 240124112 e v # 2 & 25% 25% 25+% 25+%
HNTE & o R 30% 30% 30% 32%
On Running | 24/01-24/12 A F 60% 60% 60% 60.5%
if#EBITDA margin 16-16.5% 16-16.5% 16-16.5% 16-16.5% k ¥k
TSN -1% ~ 1% -1% ~ 1% -1% ~ +1% -1.5% ~ -1%
Footlocker | 24/02-25/01 ERIES 29.8%-30% 29.8%-30% 29.5%-29.7% 28.7%-28.8%
EPS 1.5-1.74 7T 15-1.7% 7T 15-1.747L 1.2-1.3£7T
BN 130-131.312 £ 7T 131-13212 £ 7T 131-13212 £ 7T 132-13312 £ 7T
Dicks 24/02-25/01 EPS 12.85- 13.25 % 7T, 13.35-13.75£ 7T 13.55-13.9% 7T, 13.65-13.95 % 7T
[) J5 45 1E 238 ik 1%-2% 2-3% 2.5-3.5% 3.6-4.2%

KRB BnEEW, HTI 21 #45 B ik B XX B 0912 BAR B Aaik A2 5 O



BHRAFZFEE, BRSSP L RIEEFEME B IRE

A5 M=F R, B SEN/LFRREGSASAME, FARANLmiL.

HI S Nike. Skechers Q33RibEi B8, 2 LI 245 8T = F B LHAMEILR, W23FF HLE.
R BRARENELZEFH MR PER R

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 | 2024Q2 2024Q3 WEZZFEFKk W=FE#K2

Sk s o FEAH PREHK FHEHK | FEREHK SEEH HEEHK 10-20%G | PEEHK SEEHK PERAEHK
ZHE M | 40-45%  35-40%  10-20%  10-20% | 10-20% AHE MR WAL | ML BEME BEME BEME | GEME SENE $hEHE 6% 19%
G R s 10%-20% 10-20%fk I
PEAH HEAAE | PEREH FHEEHK 10-20% %1 | &fAxdk o o 25-30%.E | HEfrgk  PRATAL ARPAEE
FILA 75:80%  3035% il Y ErE pg  1020% sk | mEmg miﬁ?jz& ;ﬁafgig WE | BEHE GEME @ EE 3% 21%
)
Descente. oo . 0 g s e s oo oo 70%-75% 45-50%4#) 55-60%49 | 25-30%4) 40-45%%Y 45-50%47 0 o
Kolons |115120% 70-75%  35-40%  30-35% | 40-45%  20-25%  40-45%  10-20% | 75-80% i e pamp | EsEk EmE EME 39% 211%
s 80-90%% 90-100% 40-50%f% 50-60%7 |20-30%% &% adk 10-20%% b #fidk | P840 10-20%1% T £45dk 20-30%1K | KBl dk R EfEH P Efas 7% 25%
B3Rk RESEK BOEK 28 A S 28 A S Bk Bk Bk EEE Bk R BERK | EFK TH T
LigeViE 3 LoV E 3 B Aad BRI HRAEE  ABB0%E | FHEas & 45 4%
+ #4559 -359 . -259 -359 . -259 9 - - " A 9 o 9 0
Y 955%  30-35% i 20-25% | 30-35% o 2025% Ol e | 20% o o MK P 10% P 19% 58%
% T3 R % % AT 5 . .
CPUES otk AR 4;;;;1 I L, LS ﬁﬁi ﬁﬁi %F15%, TR 4;;;-1? 0 Lo,
3614 s i’: 1520% i’: 20%, % @?;20 © O wH30-  wHR HF, 4 i: e i: e w30 20% © @?;20 © w#H30-  wEK 13% 55%
1 1 2 17300, aiond 0 0 2 250, D D a 2 42300 aiond 0 0
FA30% | yeo, 35% 20% %25% e o HA230% | ypo, 35% 20%
Adidas 156% -16% -15% -24% -35% -35% -27% -50% -9% 16% 6% 37% 8% 9% 9% 6% -25%
Skechers 174% 51% 10% 9% 9% -20% -19% -23% 3% 19% 18% 22% 13% 3% -6% 4% 5%
FAEH 70% 9% 3% -9% -14% -30% -10% -1% 10% 31% 14% 7% 10% 4% 9% 18% 4%
Nike 42% 9% 1% -24% -8% -20% -13% 6% 1% 25% 12% 8% 6% 7% -3% 1% -9%
25 G N G ¥ 25 0% 0 M0, 0 0 0 0 0 0 0
Lululemon | 0o, £70%  1860% 70% #230% 79% 61% 53% 82% 52% 37% 39% - -
Puma 29% 30% 2% -5% -37% -43% -26% -39% 10% 36% 9% 31% 7% 8% 1% 16% -22%
Asics 88% 41% 22% 17% -11% -10% 1% 4% 34% 35% 26% 21% 16% 21% 20% 19% 36%
Amer Sports 84% 40% 59% 125% 43% 45% 51% 54% 56% 54% -

Forb kR &8)21Q1-24Q3F %, HTI
i FTZEE4R021. 234k hAESAA, MG AR M, Lululemon23Q4RTHE ik A A T2, Puma21Q1-Q4HAPACH X 0 42, Asicsigit b it o 12

22 5 ob Bk E XX 6943 R Efrik 2 5
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245 FNVA R EINES B NE B R FEEE, Hermes. Pradal NIELE Sz B KA S, H4N3 QIKAH R T,
LVMH. Kering. Monclerf i AREREHE . Prada. Hermés£MIgiA4iE, AAMRREENBARS, 125 Ho
) gAY, Hermes B K3Hixiafe, T EASPRA+H AZEHBE b ILEK.

FEE 2N I ¥

23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24 9M %
LVMH 193 195 183 220 190 193 175
Hermés 34 33 34 34 38 37 37
TN Kering 51 51 45 50 45 45 38
(fZRRT) Prada 11 12 11 37 12 14 13
Moncler 7 4 7 12 8 4 6 3.3%
Canada Goose 2 1 2 4 2 1 2 8.3%
LVMH 17% 13% 1% 6% -2% -1% -4%
Hermeés 22% 22% 7% 12% 13% 11% 10%
ik Kering 2% 2% -13% -6% -11% -11% -15%
; Prada -39% 11% 17% 15%
Moncler 23% 25% 5% 13% 13% 0% -5%
Canada Goose 31% 21% 1% 6% 22% 4% -5%
LVMH 5% 1% -5% 1% -2% -2% -5%
Hermeés 6% 1% 1% 2% 3% 1% 1%
Bloomberg— & Kering 0.4% -2% -3% 2% 1% -3% -4%
FEA R B A Prada -2% 2%
Moncler 5% 5% 1% -0.1% -1%
Canada Goose _ 1% 2% 3%

FAtkk: Bloomberg, HTI 23 HH LR IELZ G 8E EW Bk E
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AWM ZFE, b MR FHEREANS KFILTR.

Canada Goose. Prada”3]. Hermeésa] =% E AR bLIgig EAr =45,

ko BBRBMEIERT HRAMER T RGR

2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3 #W=FHKF
LVMH 14% 34% 11% 15% -6% -14% -16% -12%
Kering 10% 22% 1% 8% -19% -25% -30% -25%
Gucci 6% 16% -3% 2% -28% -33% -38% -33%
Saint Laurent 23% 35% 8% 16% -12% -26% -27% -22%
Bottega Veneta -1% 6% -6% 4% -4% -10% -13% -9%
Hermés 23% 34% 10% 12% 14% 6% 1% 7%
Prada 5] 22% 28% 13% 32% 16% 8% 12% 12%
Canada Goose 32% 11% 5% 16%
P bt
#7 75 5] 39% H1 +99.6% 73% +88.4% 23% -4% -15% 2%
Burberry 13% 46% -8% 8% -19% -21% -27% -22%
Tapestry 20% 9% 19% 2% -10% -5% -4%
Hugo Boss 25% 56% 17%  adgk Ak S RS
KA IR BNE - N
LSRRI s et LN 24 AR E X2 45 R B A
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1) 2455 AR FiAME R R EITF &k F R ARBAK, BN S AR BE;
2) AT, FRAMRFERA, FEBRESRE

3) &l B4k Ammigst ARy, HIL TRk L EST,

> ouhf

1) 245 VAR SBIEPNEARE, EHREE KGR,

2) RETHFME, HEXFARRAFEETIH, BEAERELEE TR,
3) AREAS, 519541k % Kb 5 H Fr3gAn,
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20245k, F#ANEZREITEMmEFRHAKBRIK, FliSLBNRABRKE.

IAR. RIH. RABRHFRARE.

1 AJHER BB\ P 3 ik

EHFEEe. ERRE. #F

BERD | BEEAE 2303 | 2304 | 2401 | 24Q2 | 24Q3 | 23Q01-Q3 | 24Q1-Q3
603889.SH 7RI AY 2h 4% 9.4% 9.6% 18.3% 12.5% 12.5% 8.4% 10.5% 12.3% 10.1%

002042.S7 e Z oty 2h K 9.3% -26.6% -30.8% 125.4% -13.4% -19.3% -15.0% -17.1% -15.7%
605189.SH 5 g 2h 4% -0.2% 11.5% 22.6% 18.4% 13.5% 28.3% 19.3% 11.7% 21.1%
601339.SH BRI 2h X -24.8% -12.8% 6.2% 44.4% 23.5% 24.3% 11.4% -11.0% 19.4%
002003.5Z7 45 2 Ay Lt -3.6% 2.4% 8.7% 23.8% 14.8% 32.2% 19.3% 2.9% 23.0%
300218.5Z7 2 F) EAY KE -10.4% -12.6% 7.5% 27.4% 24.6% 32.9% 21.4% -5.0% 25.9%
002674.S7 -k A 3 79.0% 52.1% 12.8% 29.2% 28.6% -9.2% 1.1% 38.7% 3.8%

605138.SH BAEH e -4.7% -15.7% -30.3% -34.9% -23.3% -27.4% -28.4% -17.6% -26.3%
000726.S5Z7 2 AA e -12.8% -16.5% -19.9% -6.6% 0.3% -1.0% 4.5% -16.7% 1.5%

603558.SH & % & W e -6.6% -15.4% -2.2% 16.1% 10.4% 1.5% 37.0% -8.7% 15.8%
603055.SH & eFr it iitan 2.7% 11.2% 37.3% 57.9% 51.7% 58.7% 33.9% 16.9% 47.6%
300979.57 EHER 2R -11.2% -3.9% -6.9% 11.7% 30.2% 20.8% 18.5% -6.9% 22.4%
605080.SH LB R P -27.2% -5.1% -15.8% 6.7% 13.8% 12.6% 34.9% -16.6% 17.8%
603908.SH KEH P 4.8% -4.3% 1.6% 8.2% 3.7% -7.4% -16.8% -0.5% -6.5%

300577.SZ7 T8 AR # & 21.0% 15.5% -13.7% 41.4% 22.9% 12.8% 64.4% 5.4% 32.7%
BRERA | BREEAR

2111 HK | & B R4z 0% | 58t @At -16.3% 3.6% 25.1%

0551.HK WAL R HE -11.8% -12.3% -3.4% 12.5%

1836.HK U YL 8 HE -13.4% -3.4% 7.5%

2232 HK oh J0 B IR R4 -18.7% -6.5% 8.4%

2678.HK | R E £ A e -17.1% 10.6% 4.2%

2313HK | i ERF £ -14.9% -5.5% 12.2%

E: e AFER I,
FoRROR: Wind,

“23Q1. 23H1
HTI

L7 AR B R,
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2455 A R4 18 A T8 55 B b B AK

&

3 38 B BX
HAITONG

PEREIT R 38 Hm, )b

Ak 7 g6 R R F R4

J—
> -

rJJ'E,

Ko AIHBRH) 3 4F)E R bk

, HARME B, FE#BEFER

BEXRA  REZREAR 230Q1 23Q2 230Q3 23Q4 24Q1 24Q2 24Q3  230Q1-Q3 24Q1-Q3
603889.SH| oy gk 26.3% -1.5% 3.3% 2.5% 5.2% 2.8% 8.3% 5.8% 5.0%
002042.SZ| %8t 245, -65.9% | -87.1% - 97.6% -69.4% | 109.7% | -57.3% | -71.8% | -28.7%
605189.SH| T A% oy 4k -13.1% | -78.1% 39.7% 42.5% 30.1% 164.3% | -29.5% | -48.7% 44.6%
601339.SH| B # 7 42 -75.6% | -56.2% 7.0% -109.3% -4.5% -19.3% | -35.7% | -46.7% | -25.4%
002003.SZ| 452 &ty il -19.7% 1.0% 11.4% 177.2% 48.9% 37.2% -9.5% 2.5% 18.1%
300218.SZ| =AMy F#* | -108.6% | 40.9% - 169.1% - 260.2% | 44.8% -80.0% | 286.4%
002674.SZ| stk AHH & - 48.7% 13.7% -2.8% 36.5% -51.4% | -24.6% 45.9% -24.5%
605138.SH| B A LR i -11.3% | -51.9% | -98.1% | -142.7% | -93.2% | -72.7% - -60.9% | -74.9%
000726.SZ| &AA ALy -41.9% | -49.9% | -64.4% -71.8% 22.7% | -12.6% 12.0% -54.5% -7.0%
603558.SH| A &R i -53.0% | -19.5% -4.5% - 112.1% -1.8% 27.0% -25.3% 31.2%
603055.SH| 4 4e#i44 s -34.9% | -12.9% | 148.5% - 101.1% | 152.8% | 35.3% 10.1% 89.3%
300979.SZ| 4A|E£R BB -25.8% 6.7% -5.9% 16.7% 63.7% 11.9% 16.2% -6.5% 24.3%
605080.SH| #fiz g % P 9h -23.2% | -41.7% | -455% | -119.9% | -38.5% 24.4% - -34.0% 26.3%
603908.SH| # 5% P 4 -21.5% | -10.8% | -24.0% | -131.2% 9.3% -30.2% 2.1% -15.5% | -16.0%
300577.8Z| FiE ﬂw} e -25.1% - 78.4% 85.3% 116.4% 0.0% 84.4% 66.3% 183.5%

RERA  RERAR 2K 23H1 23H2 24H1 24Q3

2111 HK | B E R | B3 -29.3% 99.6% 138.6%

0551.HK | #TEH iE ) -40.5% 74.9% 94.2%

1836.HK | A& 5 5) -8.3% 49.3% 65.7%

2232.HK | &3 E R &3 -1.9% -7.9% 13.6%

2678.HK | Xy EFER| B -172.3% -153.5% -138.1%

2313.HK | @A B -10.2% 10.7% 37.8%

Er 1) AT EIER, RAVBIRT A AER g ik 458 >300%49WL0); 2) e R4FFE,  “23Q1. 23H1...... 7 345 B AR,

KA R Wind, HTI

27 4t i E 2B 945 B AR B Aok A 5



2055 A R ) 1% ) T 5% B M AR A @ 5 B

PHREIT 3 Am, Hlieds b > g0 A) R RIS HAEAT, AR BRI, FIHRBMIFLE

R AHB R E5 )8 £

BEmAR | ‘ | [24Q3vs2303
603889.SH %ﬁiﬁ%ﬂy’t@a\ Ly 2 9.7% 12.9% 8.8% 6.2% 9.1% 12.2% 8.6% -0.2pct
002042.5Z| fe%utiy ik 1.2% 0.6% 0.4% -0.6% 0.4% 1.5% 0.2% -0.2pct
605189.SH| & A#%w oy 4.8% 3.2% 4.1% 4.7% 5.5% 6.6% 2.4% _1.7pct
601339.SH| wHKA ek 5.7% 10.9% 14.9% 2.7% 4.4% 7.1% 8.6% -6.3pct
002003.5Z | 152 Mk A 7.6% 21.9% 21.5% 2.5% 9.9% 22.8% 16.3% 5.2pct
300218.SZ | s A Mhy HE -3.6% 3.2% 7.3% 4.9% 7.7% 8.8% 8.7% 1.4pct
002674.SZ| WAtk AE 7.0% 10.1% 13.3% 3.4% 7.5% 5.4% 9.9% -3.4pct
605138.5H| mA &M ¥ 4.3% 5.3% 0.2% -2.6% 0.4% 2.0% 1.3% 1.1pct
000726.SZ 2 ZA b 6.6% 8.1% 7.4% 4.7% 5.1% 7.1% 7.9% 0.5pct
603558.SH| (¢ &£H ¥ 7.8% 13.9% 13.9% 11.2% 15.0% 13.5% 12.9% _1pct
603055.5H| & &34t T4t 7.7% 8.8% 10.9% 7.7% 10.2% 14.1% 11.0% 0.1pct
300979.5Z | AL H B 13.1% 17.6% 16.3% 15.7% 16.5% 16.3% 16.0% -0.3pct
605080.SH| #fr g R 7 4b 27.7% 17.6% 9.0% -1.5% 15.0% 19.5% 31.6% 22.6pct
603908.SH| # &% 7 4k 8.4% 13.2% 4.4% 1.1% 8.9% 9.9% 5.4% 1pct
300577.SZ ﬁ'/lﬂﬂxfh\ o, 4.4% 4.8% 6.3% -0.3% 7.8% 19.2% 7.0% 0.8pct

2R | BEEAR | ‘ |24H1vs23H1
2111.HK | RAE RN | 53 6.2% 10.1% 11.9% 5.6pct
055L.HK | TR i5 3 2.5% 5.5% 5.1% 6.2% 2.6pct
1836.HK | L3tk i 7 7.7% 10.9% 11.9% 4.2pct
2232.HK | & mElF i 3 7.3% 7.7% 7.7% 0.4pct
2678.HK | AxEGER | 3% -6.9% 3.7% 2.5% 9.4pct
2313.HK | @M ERE i 18.4% 18.1% 22.6% 4.2pct
e RAERIES,  “23QL. 23H1....7 4% AEE, 28 550 PR IE X Z )5 0945 S EAnik 22 7 9

KRR Wind, HTI



2058 DAk S BN AR, B 3) R KA R

20245 Ak, ARSI R B EINRE THERAMY, HRSEM EFFIERINA PTKLE, X TEFHRESE
Fiafe Kk,

& AHBR SRR\ Fl th3g ik

& Z R A B E 1) AR 2K 23Q1-Q3 24Q1-Q3
601566.SH HAFE 54 0.8% 20.6% 11.0% 37.1% 21.7% 1.2% -6.3% 9.4% 5.9%
002029.SZ LR BE 2.7% 11.3% 3.3% 10.5% -1.8% -9.4% -12.9% 5.5% -7.8%
002154.S7 BEH B 11.5% 40.8% 14.8% 24.5% 4.8% -4.5% -11.7% 20.7% -3.6%
002832.S7 P B EEd 33.1% 20.3% 22.0% 12.1% 17.6% 10.5% -4.4% 25.6% 7.4%
600398.SH HEMZER PR IR 9.0% 28.2% 5.1% 21.9% 8.7% -5.9% -11.0% 13.9% -1.9%
002563.SZ AL R KA -9.3% 9.7% 1.1% 8.5% 4.6% 10.1% 3.2% -0.7% 5.5%
603877.SH KT8 NG| -15.8% -11.9% -20.0% 8.0% -12.9% -12.3% -13.9% -16.5% -12.6%
603808.SH A E: Sk 6.0% 30.2% 20.6% 30.9% 12.5% -1.1% 1.6% 18.4% 4.2%
002612.S7 B Ry S 21.3% 21.6% 23.0% 30.8% 11.4% 1.1% -6.2% 21.9% 1.5%
603518.SH 480 1E ) e 8.1% 23.2% 14.5% 21.5% -1.2% -2.0% -14.2% 14.4% -5.6%
603839.SH 2 ERE S 4.3% 21.9% -33.0% -1.6% -15.7% -25.8% 43.4% -5.0% -8.5%
603587.SH i’&r?ﬂj‘r’ﬁ S 2.3% 26.5% -3.3% 17.9% -12.0% -7.1% -19.0% 7.4% -12.6%
003016.SZ KA IRAY S -10.5% 13.5% -1.6% 5.2% -19.1% -24.7% -20.7% -0.7% -21.5%
002293.SZ FEAE R -3.6% 11.0% -2.8% -2.2% -12.3% -16.3% -15.6% 0.8% -14.5%
002327.SZ F R -7.6% -1.9% 0.9% 0.7% 5.2% 0.5% -11.2% -3.0% -1.8%
603365.SH KE R Ry 1.4% 17.0% 11.9% 25.0% 11.8% -8.9% -8.4% 10.2% -2.5%
605003.SH RBA L g -31.1% 18.4% 68.9% 27.8% 9.7% 18.3% 16.5% 5.7% 14.7%

B E R B2 ) AR Sk 23H1 23H2 24H1 24Q3

2020.HK SZISRE EH 14.2% 18.1% 13.8%

2331.HK B EH 13.0% 1.4% 2.3%

1368.HK ¥ EIF B 14.8% 8.0% 10.4%

1361.HK 361 B ) 18.0% 24.3% 19.2%

1234.HK & & ) 2 5 6.7% 21.6% 7.3%

3709.HK BRA e 15.4% 29.1% -1.0%

3306.HK LA R et 31.5% 26.1% 7.5%

1913.HK ik 514 5 17.4% 8.4% 14.2%

1910.HK FEmW % &, 39.8% 18.4% -0.4% -8.4%

3813.HK THER | EEH 11.1% 3.8% -8.9% -10.8%

BB R B2 Ak ok FY24H1(23M4-23M9) FY24H2(23M10-24M3) FY25H1(24M4-24M9)

. 3998HK | kas | ope | | 209% | 486% | 178% |

2R BB AR ok FY24H1(23M3-23M8) FY24H2(23M9-24M2) FY25H1(24M3-24M8)

6110.HK G RiEE 7.3% 6.5% -7.9%

E: e AHSHIEY,  “23Q1. 23H1.....7 Hi5f REHE, 29 4ol P ik B X Z G 6942 B E Aok 5 O

KRR Wind, HTI



3 38 B BX
HAITONG

245 VA R S A S B LR E TR

24Q1-Q3 AL S MIKN /34 #) T8 ) bh 3 3% F A B 0 F) 4-2.5%/-16.8%, HE S L ¥ 55838 RKRE, EAT
A7 BEBRAF RT3 KN RA 23R F . B3k, KA A, HI B,
£ A S M2 HIE R i

BERAD | EEEAR 24Q3 23Q1-Q3
601566.SH U E BE 275.6% -74.8% 95.6% 326.1% 11.1% - - 169.3% 48.6%
002029.SZ LR BE 67.4% 72.4% 279.5% 19.0% 18.4% 19.6% -16.9% 95.7% 10.3%
002154.SZ BEH B 26.4% 161.7% 23.2% 84.5% -0.9% -40.7% -49.5% 46.6% -25.2%
002832.SZ L2 B3k B 41.4% 40.1% 22.8% -0.9% 20.4% 1.7% -17.3% 32.2% 0.5%
600398.SH HIRNZ K IR 12.3% 63.1% 67.2% 34.9% 11.5% -12.9% -57.3% 43.0% -18.9%
002563.SZ AL JRAR IR 55.0% 275.4% 89.1% -19.2% 11.1% 1.0% -36.3% 229.6% -9.4%
603877.SH ATE ARIR 14.1% 158.5% - - -27.1% -63.7% -52.6% 37.3% -48.9%
603808.SH A B S 10.5% - -12.8% 70.8% -29.4% -45.6% -166.5% 59.2% -65.6%
002612.SZ B K R ¥ - - 277.3% - 29.0% -18.3% -20.3% 443.4% -5.6%
603518.SH 480 1E 1) B 149.3% - 30.5% - 13.2% -22.4% -70.6% 165.4% -15.2%
603839.SH S ERY B 15.6% 141.1% -105.1% 100.3% -150.2% -128.1% - -36.5% -223.9%
603587.SH WER Y S 9.3% 40.3% -13.5% - -33.0% -21.0% -47.1% 10.2% -32.5%
003016.SZ FRAT A S -21.2% 26.5% -30.1% - -88.5% -102.1% -260.5% -9.6% -125.0%
002293.SZ FEAE R 10.6% 69.2% -23.0% -16.9% -49.3% -35.4% -21.1% 5.6% -36.8%
002327.SZ g 2 T 5.3% 2.3% 9.2% 9.1% 10.2% -11.7% -40.8% 5.7% -15.3%
603365.SH KERYG Ry -1.2% 286.7% 9.0% 32.7% 11.5% -38.6% -22.8% 38.1% -16.8%
605003.SH KRB Y -54.8% -36.1% 118.0% - 35.5% 8.6% 15.2% -29.1% 18.9%

B EZ AR BRE R AR

2020.HK SRR iE 7 34.0% 39.3% 59.0%

2331.HK 7 iE ) -3.1% -43.1% -8.0%

1368.HK 4 B IR E ) 13.9% 12.0% 12.0%

1361.HK 361 1B ) 26.8% 28.9% 7.2%

1234.HK & & ) 8 5% 5.2% 36.1% 3.6%

3709.HK BRI S 71.6% 231.8% -36.0%

3306.HK TR e 116.9% 54.5% 9.8%

1913.HK gk 2145 61.9% 31.1% 25.8%

1910.HK #F AW # &, 150.2% 3.4% 4.5% -38.6%

3813.HK ETHER | EEH - 142.3% 6.0% 16.5%

J FARAD

__3998.HK | A x g ]
|

% X
6110.HK

| p%2 84k

T
B

2K

25K

X

FY24H1(23M4-23M9)

FY24H1(23M3-23M8)

FY24H2(23M10-24M3)

FY24H2(23M9-24M2)

FY25H1(24M4-24M9)

FY25H1(24M3-24M8)

E: 1) AT BB, BAVHIR T AR E ) L ik 4635 E>300%49 WL 2) 4o B4R E A,
FHER: Wind, HTI 30

“23Q1. 23H1

AR k12 * .
St ik E 2B 015 BB Ak F 9




2055 VAR AR S h 4 AR RO BRE, HIR S MABR BT i3 EE

24Q3 ABX Fu i A8 R B pb3gik P adkh-3.6pct, FABETHEIZRAA: 1) KATHERK, I FiEE
Ay 2) BB TR M, BEUANTBEERRZELF. HREEIAAATBIT.
A AHBES S A)E %

1 E R 2 AR ‘ 24Q3 | 24Q3vs23Q3
601566.SH AT 2% 12.9% -1.2% -0.4% 10.8% 11.7% -9.3% 11.8% +12.2pct
002029.5Z R 3 11.4% 12.8% 7.0% 7.7% 13.7% 16.9% 6.6% -0.3pct
002154.SZ REL 3 20.1% 13.7% 13.0% 9.5% 19.0% 8.5% 7.5% -5.6pct
002832.5Z b3 5 % 27.9% 19.0% 30.8% 20.6% 28.5% 17.5% 26.6% -4.2pct
600398.SH HWZE A 14.0% 15.7% 17.5% 8.3% 14.3% 14.5% 8.4% -9.1pct
002563.SZ A& JBAS ) 10.4% 7.9% 9.5% 6.1% 11.0% 7.3% 5.9% -3.6pct
603877.SH A F 5 1R IR 10.5% 2.2% -2.6% 8.2% 8.8% 0.9% -4.6% -2.0pct
603808.SH FHE Sk 9.5% 11.0% 5.5% -1.9% 5.9% 6.0% -3.6% -9.1pct
002612.5Z B A . 5.0% 7.3% 4.9% 2.8% 6.4% 6.0% 4.4% -0.6pct
603518.SH S0 E R S 8.8% 4.3% 4.8% 7.4% 10.1% 3.4% 1.6% -3.1pct
603839.SH ZERY P4 4.6% 0.4% -0.3% 0.2% 2.7% -0.1% -4.6% -4.3pct
603587.SH wER Y S 26.9% 22.3% 17.9% 10.0% 20.5% 19.0% 11.7% -6.2pct
003016.SZ AT EAD S 10.9% 10.5% 5.3% -3.6% 1.5% -0.3% -10.7% -16.0pct
002293.SZ FEAE R 14.2% 8.8% 10.0% 10.1% 8.2% 6.8% 9.4% -0.7pct
002327.SZ g R 17.9% 16.6% 19.5% 20.4% 18.8% 14.6% 13.0% -6.5pct
603365.SH KE R R 10.2% 8.8% 8.6% 8.7% 10.2% 5.9% 7.3% -1.4pct
605003.SH KB R 16.5% 18.9% 15.5% - 20.4% 17.4% 15.3% -0.2pct

R EZARAD BRE AR : |  24H1vs23H1

2020.HK SIRE i) 17.9% 18.3% 25.0% +7.1pct

2331.HK X &) 15.1% 7.8% 13.6% -1.5pct
1368.HK 447 ) R iE5) 10.3% 4.6% 10.4% +0.2pct
1361.HK 361E iE 3 17.8% 6.7% 16.0% -1.8pct
1234.HK & [ ) B BE 18.1% 12.7% 17.5% -0.6pct
3709.HK FEN S By 13.2% 10.9% 8.6% -4.7pct
3306.HK LA R . 11.9% 19.3% 12.1% +0.3pct
1913.HK E gk ESiEs 13.7% 14.7% 15.1% +1.4pct
1910.HK HEm 6 9.6% 14.6% 10.1% 8.1% +0.5pct
3813.HK = B E R RHEH 2.9% 2.0% 3.4% 0.2% +0.5pct

BERAE | mEEggk | o | | FY24H1(23M4-23M9) FY24H2(23M10-24M3) FY25H1(24M4-24M9) [FY25H1vsFY24H1

3998 HK | gax ok ] 12.3% 13.4% 13.0%

BERD | BEEAE | x| | FY24H1(23M3-23M8) FY24H2(23M9-24M2) FY25H1(24M3-24M8) |FY25H1vsFY24H1
6110.HK G REH 9.4% 7.6% 6.7% -2.7pct

G e RAEFIEY,  “23Q1. 23H1.....7 H45H KA. 31 4o Wik E X Z G #4E B ERLEE A
KA B Wind, HTI



BARAMBE RIS, 51951k 5 KR A oA NG

BARAMHBK S50 RN, 5190 S B F PTigm, KAHE, REEEH. TS, AKEIFHTARR
¥EARS, BRZIRTAZENFEFR, RALEY. 4900450, R ENHFTARRIERI9FHE TR,
A AIHBSEMAR A RH (R)

BEXRD | BEHA | 24Q3vs23Q3 | 24Q3vs19Q3
601566.SH FAE B 256.2 266.5 318.5 267.5 304.9 307.9 337.8 29.9 71.3
002029.SZ LR % 193.0 204.7 231.9 218.5 213.1 215.8 230.4 14.5 25.7
002154.SZ BEL BE 283.2 316.4 321.8 283.7 298.5 2475 273.9 26.3 -42.5
002832.SZ | w&#i BE 291.9 414.4 384.8 338.7 325.2 296.8 304.5 7.7 -109.9
600398.SH | &R | 4k 333.5 298.6 338.1 283.3 299.2 274.6 346.1 71.4 47.4
002563.SZ | ALMA | kA 147.9 177.7 180.8 154.6 220.3 203.7 179.8 -23.8 2.2
603877.SH AF 5 FR IR 243.2 236.1 206.7 199.2 213.9 240.7 217.3 -23.4 -18.8
603808.SH PN % B 237.3 233.1 315.1 288.4 313.6 306.2 374.6 68.4 141.5
002612.SZ | m&mhyr | K% 261.9 312.2 280.5 231.5 267.8 201.1 183.8 -17.3 -128.4
603518.SH | 483 H LB 351.7 453.7 424.5 302.1 367.0 312.9 299.1 -13.8 -154.6
603839.SH | sEati ¥ 408.3 304.5 276.5 309.8 270.4 246.6 232.1 -14.6 -72.4
603587.SH | sZati L ¥ 201.3 182.1 227.2 180.0 221.3 248.4 287.4 39.0 105.3
003016.SZ | sKimt | K% - - 574.0 415.7 448.3 530.9 596.6 65.7 -
002293.S7 THRAZE Ry 166.8 187.0 183.5 146.9 186.7 200.7 198.4 -2.3 11.5
002327.5Z 5 G Ry 266.1 276.6 304.9 258.0 246.8 239.2 253.4 14.2 -23.2
603365.SH | KER% R 181.6 181.3 181.7 164.1 182.2 169.2 186.5 17.2 5.1
605003.SH | &##4&% Y - - 111.1 102.8 143.9 113.7 103.7 -10.0 -
BERD R Z 18 AR 2% | 24H1vs23H1 | 24H1vs19H1
2020.HK ZIERE | EF) 86.4 133.8 116.4 144.6 123.8 113.1 -10.7 26.7
2331.HK XS &) 73.3 83.5 53.1 54.4 57.0 60.8 3.8 -12.5
1368.HK ¥ E IR 1B ) 79.5 92.7 77.5 104.0 113.4 92.4 -21.0 12.9
1361.HK 361/ EH 93.4 110.5 69.5 75.7 85.9 83.7 2.2 9.7
1234.HK & [3] )8R BE 128.4 182.5 206.5 216.1 210.2 186.5 -23.7 58.1
3709.HK SR 5 L 194.6 218.5 148.5 222.8 210.6 278.6 68.0 84.0
3306.HK Thhk | %% 224.4 254.0 189.7 187.0 188.3 153.8 -34.4 -70.6
1913.HK trik | 28R 266.7 470.1 301.9 296.3 316.7 288.1 -28.6 21.3
1910.HK iAm e 145.5 257.9 193.5 130.7 175.4 170.6 174.1 -4.9 25.1
3813.HK EMEAR | REH 137.0 144.4 128.6 201.0 132.7 128.2 -4.5 -8.8
BEXRD | mEE#k | 2% | 19m9 | 2omM9 | 21mM9 | 22M9 | 23m9 | 24m9 | | 24M9vs23M9 | 24M9vs19M9
| 3998HK | ks | pFs | 1689 ] 1971 | 2087 | 1782 | 1580 [ 1863 [ [ 283 | 174 |
BEXA | BEaE4& | »% | 19v8 | 2om8 | 21m8 | 22M8 | 23mM8 |  24m8 | | 24M8vs23M8 | 24M8vs19M8
6110.HK NEE Lo REH 120.1 129.5 144.5 163.9 137.8 145.1 7.3 25.1
E: e RAERIEY, “23QL. 23H1....7 48 H KA, 32 b Wik E XX G 6945 S E A ik 5 A

KRR Wind, HTI



A, AR FEE & zpan

> i

1) BETiAH LN AON T HEHENZNERESIE: OLXFUFEANSE, LRPEAT#
iﬁﬁ%;®$U$@,ﬁ%@ﬁ&&A$%ﬁ¢;@&ﬂ%@ﬂu#%%i,ﬁfﬁi%%ﬁ?
S R4

2) HEL A ARSI H TAR, BINVAAFARAEZEF . BAR. FEFRGELBLWGFEBLLE
AT ABLRE AT F 5% A L& — M A, BNRELEZRALE. Z2ARNEMH. %4
RABRSHRRFELRK, BEAER, xR, vHER, BTER.

> faﬁ#:
1) T ABFBORA B TR| LG, BAMES, Bt REABERFZmK, TRAAZERL. BUXEY

MLGRE. BTRERARK, RTETHRERREMNT &, EFRERH. BEHTR
B2 BT ABR M AT AL TR

o 4 b Wik EX G s Bk B AR 9



3 38 B BX
HAITONG

wligsm: T&ERK HEH, FRLEMERR

20185 £ E A A F =W AEXAFE, BET XSGR &L, BiTaF201845 44 HEBAF R LIEH K 69 28] AT
AHT, BAVAA AT Z K8 E@SNRT 5 B AL ERMKE: 1) LSRR L, BRBRA THERR
¥, de A, TR df. TARR. MRES; 2) BuFd, REE LRI LED, oG5B, @b
T, EER. ARG 3) Bue R AR RN, BFRIESA TR, EAEA.

& LR HERG RAEARIE (BFAERF R G 35 2KHF)

AR | AR B Ak | HONF o3 ik [ 5510 e ik
600448.SH AL 55 Ay e -13.0% 14.5% 206.3% 82.5% 3.0% -
002674.SZ S6 b A BE -22.8% -14.5% 156.4% 1.3% - -
600156.SH A& T Ry 2h 4, -23.0% 42.8% 131.9% 82.8% - -
603558.SH 1 2 H 4% %5 -11.1% 38.8% 57.0% 81.8% 9.3% 35.2%
300979.SZ LA ER 2B - 23.8% 38.5% - 91.0% 100.0%
300918.SZ Bl E Y - 20.3% 31.6% 34.8% 5.3% -
300577.SZ FriE R Ay A8 &, -8.5% 76.3% 30.2% 41.2% - -
600527.SH TG4t & # -34.8% -4.1% 26.2% 5.0% - -
600493.SH AT 45 42 -1 -21.3% 23.1% 23.3% 40.5% - -
605055.SH 0 F Ay S - 9.6% 21.9% - - -
2313.HK W E FR R’ 21.3% 15.8% 20.7% 73.2% 12.9% -
300877.SZ B E B & # - 43.0% 20.1% 12.5% 0.0% -
605180.SH Y R & At - 21.4% 16.9% 32.4% 4.6% -
000850.SZ AL R IEAY 2 4, -29.0% 18.9% 14.1% 31.7% 4.3%= -
605189.SH Ef - T L ok - 7.6% 12.1% 0.04% - -
002042.S57 ) fii -36.9% 13.6% 11.0% 25.4% - -
600987.SH AT B ARAD Ep g -25.7% 8.5% 10.8% 1.9% - -
002394.SZ7 B A %% -10.3% 3.9% 8.3% 59.5% 17.0% -
002083.SZ 5 B Bty ik -22.0% 7.5% 6.0% 60.7% - -
1836.HK FEEIR HE -15.6% 0.7% 5.6% 87.9% 50.4% -
2678.HK A EFEA e -8.3% 17.5% 1.0% 19.9% - 41.3%
2232.HK o 56 7 R’ -46.2% 14.6% 0.5% - 37.0% -
FORERIR: Wind, &8 n AR, JEAIIRe #5504 ik E X Z )5 1912 B BE Aok 42 & 0
NE)E RS, HTI 34



Bk EWAEFRAHLOE, BABME L. HBARLEK
= 8RR ARk

i3 8 E AR
HAITONG
AT G B R BB LB PR T B BRI, B UMA M AR — T R e 8 B B sRL R K e . R LT A
BAETRG AR, BMAARAEP . ER, FEFRBROBLOHE KA DA AAILII b L3R B
MRS . BORERA, AMERLZEAEER, ALK, PHER, BLEAFRRHELK.

w o B R

A: BRXESRABGE. KANEHE A, GEORLBRZ[HRA LK

A6 ) & H) T8 B Ay X $1 8 I £ H)
Booh = gt bbb
2021 | 2022 | 2023 | 2021 | 2022 | 2023 | 2021 | 2022 | 2023 | 2021 | 2022 | 2023 | 2021 | 2022 | 2023 | 2021 | 2022 | 2023 | 2021 | 2022 | 2023
- - 53.0% | 88.0% | 90.0% | 88.0% | 68.0% | 72.0% | 74.0% |100.0%|100.0%|100.0%| 51.3% | 53.9% | 66.7% | 59.7% | 67.5% | 65.1% | 44.4% | 41.5% | 41.9%
2023F 5o R AN L5 H)
HA & T Hpb B e e
ik e 18% 9% 13% %

+ & .
17% A x

+

B M
25%

7%
46%

B £ ;
28% 250 87% 86% 2% 93%
ER S Gy
TR
R\ ) = » R\ W — QL0 I P —
o ﬁ.:; sssssssss el .:.,) PUMA e \ uny
lativ MERRELL ,m 5] Timbertand < i |

P . VANS ) H BONDS Oﬁ%ﬂs @ y—

FAbR IR Wind, &3 BFFH. BH, HTI
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SRR N AT EA B TFIRELG. HAES

3 38 B BX
HAITONG

&

10A AR, BHBEBFRS A LA BBRFTBRFANETECE AR, AAFIRTFLEEE. ABERHFTHEE K
R, CEAREY XK. WIPFABAMNERA CIERETER. HARK, ATFREANZRNS = 5.

W FABFRR IR AR T BAT LAV G, BEBBIE TR,
20254 % “BRARKHEFR” ,
HBER.

i: % ‘]’Jl’_ﬂi}f)d—'ﬂ‘ﬂ&’fa N IE
%*ﬁf?kﬁiﬁ'ﬂ"ﬂﬂa ~ /E;u‘
B #7 KA A5 EX Jop
2024/10/22 L&F W RS R R, 15%4ME, % RAi$200050
e e FIERGES S, 15%ANE, A5 B E BT
2024/10/30| 4@ 4B 1200007
2024/11/7 | A@EAERMNT PBPRERGEF S
] WRGEXER, 15%4iME, &% R&1120005T,
Ty g RS
2024110111 | EMRAHEH/T 45 08 % & R A<A83i$150005T
2024/11/18 | I HE AT B RGE TR, 15%FME, H P R i$30000T
2024/11/19 | BR B RBHF/THH RS X%, H#500-100, _EFR#5000-1000
2024/11/20 | ##EWES/T RBEEGEES, 15%FE
2024/11/25| IhxAdw T B ESG LT, 15%4ME, & F AAi230000T
o o FTIERG R S, 15%AMNE, K 55 AR $2000
= i R . . g
2024/11/26 | SHALRT T, Al & Bt RA1E150000
2024/12/5 | A HFABHF/T FEERG LS, 15%FE
o B Ry £ R, 20%iME, BFAFEELEFR
2024/12/7 | =h B BET % AME20007
h AR R+ —EB RGBS E EAE

FHR B Wind, K& 7= LAFRE, HTI
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ik e 512 980 B F LR T

BAVAA S FHRIFUBRAFH 2L, WIIRRIARAER LMK, LFHLE

%: RARAMNCEBAZRERE., EAK, ATFRERSES
T
®0

a( HoO
e,

s W SALR NG
l\" _ FLARREF

=
ExE5% 5 11 O

1242 FESE VFRER

’ sEsenen

a
&

PLUSE#RS}521.797C PLUSHERS} 536.957T

&l >
O 2\ R) LERARNKEFERKERR

= >
EO +A%RATRET (HREK] R

EROBERBARBRERZEMS - S BRBESREEFF BB FiTHI100x54cm

. R — — FoEs - :

D) 2r-owsnEs 588 ° PLUSEISME21197C =8 > SEENNEAEE $138 °
224 -ITE ceram e
G EE SREHNSE Tl B EE ARBHNS ¥96 B BR  BNE RENE

5o IR E LG 6915 EREA RS A



~ Y S (3 h) SR -~ - ‘ ;E N
SRl RIEEL T TIEERRERAT B0 i ki
20235 A/HME S B X F B3R 20194 ks, R i, KB, ALBRMAKER S, {20 RiiedEd E R
. 361E. TGS REHKEH R,

20244 L ¥ 54T E R E P AE S RE, WINADRM. HRIR. T, AW E AL 54 E 203, 80
. 37. 31%.

R: AIHE S EEHR T T

BERD | BEE& 21H1 | 2021 | 22H1 | 2022 | 23H1 | 2023 | 24H1 | 2023vs2019 | 24H1vs2023
601566.SH | JudkE B 2772 2932 2791 2756 2703 2695 2517 2444 2390 2386 2351 -546 -35
002029.SZ | Lmik BE - 2115 - 1912 1910 1876 1831 1819 1800 1831 1808 -284 -23
002154.SZ | i 8 BE 1619 1678 1589 1633 1615 1676 1659 1684 1670 1761 1772 83 11
002832.5Z | w&#3% | %% 798 894 909 979 1007 1100 1125 1191 1193 1255 1263 361 8
600398.SH | &2 R | kK 7740 7254 7241 7381 7446 7652 7718 8219 8212 6877 6957 -377 80
002563.5Z | AL | +kiA 9404 9556 8834 8725 8733 8567 8368 8140 8136 7937 8140 -1619 203
603877.SH| K-8 AR 4427 4496 4300 4616 4760 5214 4921 4671 4174 3731 3538 -765 -193
603808.SH | #H & e 577 600 553 550 541 550 571 613 631 652 645 52 -7
002612.SZ | pkmtr |  *E 513 594 598 608 602 638 634 612 591 599 554 5 -45
603518.SH | 48 | % 1392 1459 1393 1355 1301 1429 1472 1430 1347 1296 1260 -163 -36
603839.SH | sEmth | %% 939 1055 2466 2453 2367 2235 2104 1973 768 740 696 -315 -44
603587.SH | wZuteh | 4% 1050 1104 1108 1154 1157 1199 1205 1123 - 1073 - -31 -
003016.SZ | Attty | ¥ 574 570 550 524 506 496 491 506 511 484 433 -86 -51
002293.SZ | (4% | F% #2800 | #2700 | 2600 2236 2274 2481 2518 2662 2692 2730 2690 -70 -40
002327.5Z | & 5m e - 1547 - 1254 1533 1525 1516 1470 1464 1494 1531 -53 37
BEXRAD | BERK | 2023vs2019 | 24H1vs2023
2020.HK | ssk% | im# 12479 12943 12427 12260 12096 11791 11579 11939 11918 12154 12242 -789 88
2331.HK B &3 7294 7550 6983 6933 6745 7137 7112 7603 7448 7668 7677 118 9
1368.HK | ¥ EEE | &5 6962 7204 6936 6853 7051 7374 7777 7902 8111 8384 8412 1180 28
1361.HK | 3614 B 7281 7441 6991 6868 6900 7166 7462 7768 8090 8279 8290 838 11
1234.HK | & @48k B 2753 2815 2717 2761 2708 2733 2627 2644 2646 2695 2709 -120 14
3709.HK | mymt | K% 885 1697 1750 1836 1935 2041 2023 2006 1980 1964 1912 267 -52
3306.HK | ixAik | K% 2018 1993 1855 1931 1931 1996 1956 2004 1990 2036 2024 43 -12
1913 HK | #33k | B4 670 666 662 659 658 661 654 638 631 631 617 -35 -14
1910.HK | #%&m e 1278 1294 1245 1096 1027 1005 963 985 1001 1052 1083 -242 31
3813.HK | =pER | E#H 5895 5883 5597 5240 4968 4631 4455 4093 3723 3523 3478 -2360 -45
Baxa | meagsak| % | 19m9 | 20m3 | 20m9 | 2am3 | 2im9 | 22m3 | 22m9 | 23M3 | 23M9 | 24M3 | 24M9 | 24M3-20M3 | 24M9-24M3
BEaAia | mEag#ak | % | 1ovs | 20m2 | 20ms | 2am2 | 2ams | 22m2 | 22m8 | 23M2 | 23M8 | 24M2 | 24M8 | 24M2-20M2 | 24M8-24M2
6110.HK G4% RiEH 8365 8395 8156 8006 7785 7695 6928 6565 6209 6144 5813 -2251 -331
i BLMREHTARAARET SRREHT A, TREFTEALTERE. 37 CE AL DREF=FRFE T TR L)

FA R R Wind, &8 HEFR. PR, HTI



3 38 B BX
HAITONG

Jefit: RIEER FHTI6ERREMT A2 0

LT, MR, ALBEMN. FEAR. FEAZELMETEHKT EIEIK, ARFRAZTN,

%%Mmﬁﬁﬁ , HEMmBERFT RO ADLRMG. 2. FEFAIRR, AP K. mBREGREE L

&i REL,
%mm&iﬂ

m<$\3%i£ AR Y RABEAIFUNE K, RALBNATET 6. XHMRRE4EE

ﬁ¢\mﬁﬁwﬂmiﬂﬁ&ﬁﬁ
R AIHR SR EAE EHEE. SrEL

BERED | i%f?‘ 2023vs2019 | 24H1vs2023 24H1vs2023
) HEEAK T LI HEEARFEIES | AEEMKELS | mAEHEFTLSD
601566.SH| A% E | 5% 34.7% 33.2% 34.1% -1.5% 0.9% 10 -45 -35
002029.5Z | LmEsp | B% - 44.6% 44.4% - -0.2% -14 -9 -23
002154.5Z| #&EH | 3% 47.0% 45.0% 46.0% -1.9% 1.0% 23 -12 11
002832.SZ | & #h3r | B 49.3% 48.4% 48.2% -1.0% -0.1% 2 6 8
600398.SH | =% | %A 9.1% 24.5% 25.5% 15.4% 1.0% 90 -10 80
002563.SZ | & L JBAS | +hIA 9.5% 8.6% 10.3% -0.9% 1.7% 158 45 203
603877.SH| KF8 | %K 36.3% 31.5% 31.9% -4.8% 0.4% -47 -146 -193
603808.SH| # 4T | &% 54.2% 77.3% 76.7% 23.1% -0.6% -9 2 -7
002612.SZ | Aty | % 77.9% 73.1% 70.4% -4.8% -2.7% -48 3 -45
603518.SH | 48 £ 1 | 4% 92.7% 76.8% 75.1% -15.9% -1.7% -49 13 -36
603839.SH | s Enth | %% 35.8% 40.8% 41.4% 5.0% 0.6% -14 -30 -44
603587.SH | #u ot | 4k 34.4% 25.7% - -8.7% - - - -
003016.SZ | sk EMy | X% 78.2% 83.9% 84.5% 5.6% 0.6% -40 -11 -51
002293.SZ | F kA ZE | K% - 12.3% 13.4% - 1.1% 26 -66 -40
002327.5Z| Eim | R% 29.3% 32.4% 32.5% 3.0% 0.1% 14 23 37
g B 2023vs2019 | 24H1vs2023 24H1vs2023

RS *“m%‘ AEEMER LEEH kLD

2020.HK | Z8h% | &9 - 44.0% 42.0% -2.0% - - -

2331.HK FT &) 20.0% 24.0% 24.0% 4.0% 0.0% -3 2 -1

1234 HK |+ EAAER | FE 0.0% 11.0% 11.3% 11.0% 0.3% 10 4 14

3709.HK | mERE | X% 74.1% 77.6% 77.7% 3.6% 0.0% -40 -12 -52

3306.HK |:zdAik| %% 28.7% 27.0% 25.4% -1.6% -1.6% -35 23 -12

1913.HK | £35S 96.2% 96.0% 96.1% -0.2% 0.1% -13 -1 -14

1910.HK | #Z&m | #6 100.0% 100.0% 100.0% - - 31 - 31

Py 24M3-20M3 | 24M9-24M3 24M9-24M3

) BEEH &L HEEHAE LTS HEBEHEELS | mAEHKELRS B ERS
3998.HK | k&% | £t 41.4% 40.2% 40.7% -1.2% 0.5% -6 -52 -58
A RIEREH . BT ORA L. 38 FH 5 Wik E X Z G H4E R E foikiE 7 0

FA R B Wind, &8 4R, PR, HTI
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P eyl geetia]
AR HEH . BT
. KRR T 36
R, L& &

vy FA g g

. HAg B s N B %‘
TR RS R g;if“‘ﬁ‘ e

‘<‘ ﬁ$ﬁ-i3\' ii\ qim: - ﬁ:l’—j\ d: +*=

N i

e
- % | A
TscosH i
e #AL (LA
002154'SZ AR 7 ) .
0028 57| 3k CE 10.7 B 2
600332'52 bti}f’ CE 12.5 8.3 S i
=] i
L e p
o02BR3 2. AR 62 5% 47% | 3 -
60380 SH| A% 1R iR 19.0 12.1 6.8% 7% 2.9% KAT X (fA
0026 8.SH| %42 ) 81.0 59.9 32.1% 25(0% 39.8% 32.1% ) )
2.5z Y T 5e 58.0 S wm =y Do P 0.3 4Q1-Q3
N
6038 8.SH 455;\5!\;4;7 Ty 5.9 4.7 45.2% 18.5% 27.2% 32.0% 1.5 0.4
603539'SH %EQE ES3 4.2 °.5 12.4% 1% S24% a49% 28 5o
0030?2'8"' m %_ﬁh e 53 6.0 12.7% DS.O% 35.9% 27.5% 9.0 20
002293.82 ﬁk’r}%ﬂif\ ey 3.8 3.9 5.8% 12.6% 44.0% 46_8% 6.3 2.8
00232 Sz g%i:n ey 24.8 2.1 9.4% 7.3% 33.8% 4 5% 2.6 4
603367'82 ?é.?;f = 6.9 24.8 14.0% 7.0% 48.8% 30.5% 25 24
o T R4 21.2 6.6 s3ey Eids 101 ST % 1.0 21
.SH A@Xﬁf R 3.9 17.0 18.9% 54.4% 24.4% 7.3% 1.1 6
7| 7y 11.2 2.0 31.2% 18.9% 19.1% 26.8% 07 1.1
JEX: 74 6.1 7.9% 27.0% 22.4% 20.1% 07 05
Z 6 3 | 4 3 22 0 0
2020 0 40.8% 4% 7.4% 5 8% 5 O-2
2331.HK pyryre 6.8% 7.2% 22.0% 6.4% 1.9 4
13 .HK ;ih‘,a iz ) 39.0% 19.3% 19.0% 24 0.3
1328-HK S B 380.1 B4 11.7% 19.8% 0.8 23
1231'HK 3é1§R‘F 2 89.4 22913_8 BRF 7.5% 0.3 (17.2
HK % | &3 32.9 127.2 41.29 1.7 4
3709 + 5 41 3 : : 2% | 319
3306 Hi< Maﬁf LES 520 - 386 25 1% ST =
HK (3 L e 10.8 50.1 19.0% 37.2% 39.3%
1913 T A 7 ES o |22 0 3
1910'HK %‘a‘i‘f 4 5.6 9.1 39.8% 22.3% 28.7% 26.6%
3813':K %’frﬁzi 514 5 101 | 3.8 16.5% ?8'30 28'5% 47'1% ;3'2 8
HK i}&?g_ ﬁ@ 54.2 15.7 8.0% 3.9% 5.6% 26.1% 0.2 6-9
7 B R 50.8 50.7 24.9% 51% 39.0% 3'!'.1% 4.9 4
LG ‘H;& 2.2 22'1 1941% 388'7% 2?1% 3;'2% ?‘? 12
E: i " 3998.HK EXE . 6 .0% 5% 3% .9% ' :
ABEILA T 42 8'K xRS (LR 19.8% 6.1% 49.1% 49.8% 1.2 05
AR DR 4"(.1:2, |}H@¢ 24M3 () 19.3% 70.3% 49.1% 1.6 0.6
e iﬁ‘ﬂ;’t;%o'HK lﬁ:\ ok _122.9 24M9 B I | 35.1% 70.1% 59.7 0.5
Aeoa @’jﬁi‘n Aﬂgﬂﬁ 24M2 I /662 | 2ams | *E 32/6% 7.8 14.0
oA I 5 Y 24M8 _47-7% 24M9 3.5 f-9
A %+;EL'_4,&452§-4 24M2 _-24,5% 24M3 ) - 9
39 19.0% 24M2 | 0.4% 4M3 )
32.3% 24M8 _5,5 24M9
36.3% 24M2 ‘2
= 4.0 4M3
ool b ik 1.6
3 ii ‘
= B g
= Bk
o g*
7 B

SB: Wind, HTI



= b,
un##% .

ik &FF 2 T %

ST A AR AT

WERGE BV ST A B R EZI, BAVAK T ZHI.
K R IAATAEAE G 470G .

R B ZIRT . KA BEAHASHEEHRETAIRE

%: AHME nuﬁfif%%'lﬂi%

. o % #)JECAGR
BERA ‘ RE R AR ‘ 20240Q1-Q3 2019-2023
601566.SH AT EE 12.6% 13.4% 6.1% -4.1% 6.2% 5.9% -14.7%
002029.SZ R EE 3 9.8% 7.1% 7.8% 6.0% 9.5% 12.2% -2.1%
002154.SZ BRER EE3 6.3% 10.4% 10.9% 11.1% 14.0% 12.3% 37.4%
002832.SZ wEHS | BEK 22.5% 21.8% 23.2% 25.4% 26.0% 25.6% 22.3%
600398.SH ARZE | kA 14.5% 9.6% 12.0% 11.2% 13.7% 12.9% -2.0%
002563.5Z | &EB4 | 4kiFE 8.0% 5.3% 9.7% 4.6% 8.3% 8.1% -7.6%
603877.SH RE L R 6.9% 7.6% 6.2% 2.2% 5.5% 2.4% -6.2%
603808.SH FAHE e 15.7% 22.6% 14.2% 2.3% 5.6% 2.9% -20.6%
002612.SZ mAERS | kX 1.4% 4.7% 6.2% 0.9% 4.9% 5.6% 57.7%
603518.SH | 46 | % 4.6% -19.3% 5.2% 1.8% 6.6% 5.6% 22.0%
603839.SH | siEntey | *E 13.5% 6.7% 2.4% -17.2% 1.4% -2.4% -45.1%
603587.SH | sEateh | % 26.5% 24.8% 24.0% 16.2% 18.8% 17.4% -5.7%
003016.5Z | mBmayr | &% 12.4% 9.8% 13.8% 7.5% 5.8% -2.9% -19.8%
002293.SZ FEAE | RY 11.6% 12.2% 12.6% 10.9% 10.8% 8.2% 0.5%
002327.SZ % S R 18.4% 18.2% 17.4% 17.5% 19.1% 15.6% 3.1%
603365.SH KERY Ry 10.6% 9.1% 10.2% 7.7% 9.1% 7.9% 4.7%
605003.SH REKL | KRG 25.8% 28.5% 25.3% 22.0% - 17.7% 26.0%
B 2R BE AR | 2024H1 2019-2023
2020.HK GEIRE 15#] 16.6% 15.6% 16.6% 15.3% 18.0% 24.4% 19.0%
2331.HK T i) 10.8% 11.7% 17.7% 15.6% 11.5% 13.5% 20.7%
1368.HK BTER | Eg) 8.9% 6.2% 8.8% 7.0% 7.2% 10.4% 9.0%
1361.HK 361E B 8.3% 9.6% 12.3% 11.5% 12.2% 15.8% 22.0%
1234.HK TEAL | BE 22.1% 20.7% 13.8% 14.5% 14.9% 16.8% -10.1%
3709.HK BEAY | &% 9.5% 8.2% 8.8% 6.6% 12.0% 8.5% 20.6%
3306.HK Ak | kE 14.4% 11.2% 15.7% 13.7% 13.9% 16.2% 15.0%
1913.HK ik | B 8.0% -2.2% 8.8% 11.2% 14.2% 15.1% 27.1%
1910.HK HAm ) 4.2% - 1.2% 11.7% 12.2% 10.1% 30.9%
3813.HK THER | EEF 3.2% 1.2% 1.6% 0.5% 2.5% 3.3% -13.0%
BE2RE | Hi;?,—";-faﬁ?ﬁ: | 4% | 2om3 | 2am3 | 22m3 | 23m3 |  24mM3 | 24M9 2019-2023
BE2RE | gxﬂ..apﬁ: | 2% | 1om8 | 2om8 | 21m8 | 22m8 | 23mM8 | 24M8 2019-2023
6110.HK G EHERF 8.7% 8.3% 9.2% 8.7% 9.4% 6.7% -1.0%
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# RG] A ZERE A B—8TE, E55abE, UBRARBMITRE, RNAIT20245F 48R 6 F
AR EER B AT, ERRERZFYGMEA A EER. BEAEGEER. BOEE. BAER. 5% FF.

o AHPBERSH & 54/ W R 8 & (& ER2024-12-17 )

NE) EAR | BEXRA PAHIS 4% R4 | |20238% &% | 2024E A% & % | 2024E % =%
4 4 F A4 |603889.SH - - - 4.2% 4.1% 4.1%
o) 4% A ZEtd|002042.57 - - - - - -
Yk % A% |605189.SH - - 20244F-7 A 88 #2124 A A =1 )4 %11500-30007% 7T 0.9% 1.8% 2.6%
Y B4 %47 |601339.SH - - - 6.2% 5.9% 5.9%
ks 15 Z B4 |002003.SZ| 56.2% | +56.2pct - 4.1% 4.4% 4.4%
KE ZH Ay |300218.SZ - - - 1.0% 2.1% 2.1%
& b A |002674.SZ - - - 4.9% 5.4% 5.4%
i AA&%EH |605138.SH - - - 1.2% 1.4% 1.4%
A5 4y £%A  |000726.5Z| 48.2% | +48.2pct - 2.0% 1.8% 1.8%
Aty f % EH |603558.SH|  43.4% | +43.4pct - 5.2% 5.9% 5.9%
s & 4£% 4+ |603055.SH - - - 1.3% 2.5% 2.5%
BB AehE£H  |300979.5Z - - - 2.3% 1.9% 1.9%
ok HiT R |605080.SH - - - 0.4% 0.6% 0.6%
4R 4% 5%  |603908.SH - - - 3.2% 3.0% 3.0%
A8 e FE sy |300577.SZ - - - 0.6% 1.2% 1.2%
HA%
My | R EFRER | 2678.HK 31.0% +31.0pct - - - -
MM A AR REK | 2111.HK 50.0% +10.2pct - 15.0% 8.6% 8.6%
R4 SIERE | 2232.HK 56.3% -1.7pct - 6.2% 5.2% 5.2%
R4 wo E | 2313.HK 59.6% -3.0pct - 2.5% 4.5% 4.5%
E23:4 #WAER | 0551.HK 45.0% -4.0pct =T =) ) AR 1£10% € K AT B A4k B 10.4% 8.6% 8.6%
#B | Astym | 1836HK | 71.5% | +1.5pct =45 7 M I 81840 £ it k) 11.2% 82% | 122% |

E: 1) BEEMRFESREF AT @ MR, T = M A AR R =) A T IR
2) M. EAERE. EHED. BAER. JSEEREATN R AHTI, EZAAKKAWINd—HTH ( Z=FREHE) , EHHME K fBloomberg —2 F47.
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F B R ZF W W EFBA—ETH, FFoae®,

AR AR E MRS, RN 2024F 0t pn sk ik 8 &

P/(E\;ua*ﬁzf‘%%’ﬁﬂ'[‘—’ :u‘a;}ﬁﬁ‘—ffxméﬁ/\ﬂxﬁ%ﬁg% ‘PQ*’J&F\ ..z;}ﬁ_ lllil;ﬁ;ﬁ ‘k‘%’ﬁ‘ﬁl\ ik 3] rﬁ‘/‘lﬂ

X N2 Y 3

R AHBE S L/= B/ e F (KEMNIR2024-12-17)

ATk | 8] 4 AR | BRERAE 24H1H-4ribE| R4 | =K | 2023 /% & % | 2024E & & % [2024E & =R E
AJX

A4 E |601566.SH - - - 3.0% - -

g LItk | 002029.57 - - 202447 A 12 A 4124 A N & £ 511.5-312 7T 2.1% - -
#EH |002154.5Z 29.2% +29.2pct - 4.4% 4.2% 4.2%
tb& %% | 002832.SZ - - - 3.2% 4.8% 4.8%
# 82 % | 600398.SH 67.5% +67.5pct - 7.5% 6.9% 6.9%
WA | AR | 002563.5Z - - - 5.2% 4.4% 4.4%
X+ 8 |603877.SH - - - 3.5% 2.5% 2.5%
4 712 |603808.SH - - - 2.6% 1.7% 1.7%
Bl B4 | 002612.5Z - - - - 3.2% 3.2%
S ##5 H | 603518.SH - - - 2.8% 2.8%

# Eitd |603839.SH - - - 1.4% - -
i&%uﬂa 603587.SH - - 202447 A 29 A #2124~ A 1 & W44 1-210 7T 6.1% 4.0% 5.5%

FR P& | 003016.5Z - - - 2.8% - -
¥ *:}LR& 002293.SZ| 105.3% |+105.3pct - 4.3% 3.4% 3.4%
24 s 2 | 002327.SZ - - - 7.3% 6.7% 6.7%
? K2 %% |603365.SH - B 6.3% 4.9% 4.9%
X% 4 % |605003.SH - - - 2.1% 0.6% 0.6%

HAX
Z84AF | 2020.HK 40.5% -3.9pct 202448 F| 27 A #4218/~ A 1 = 441 R A% i1 100125 74 2.6% 3.2% 7.5%
EXsS 2331.HK 50.0% +5.0pct - 2.9% 3.5% 3.5%
#E3) P o 45 EFF | 1368.HK 50.0% HF - 4.9% 43% | 118% |

361% | 1361.HK 40.3% +22.7pct - 5.9% 5.5% 5.5%
# A% | 3998.HK - - - - 7.3% 7.3%
B35 | PEAL | 1234.HK 70.8% -2.5pct - 8.5% 9.6% 9.6%
s {‘M‘Tm‘% 3709.HK - - - 4.9% 6.0% 6.0%
AR | 3306.HK - - - - 8.4% 8.4%
%1% Eiiik | 1913.HK - - - 2.5% 2.1% 2.1%
A & #H AW | 1910.HK - - 202446 A 7B #4124 A A = A% 142122008 5 £ 4 (1561.948 Z#T ) 3.1% 3.1% 8.1%
EET G _| 6110.HK 99.4% +25.2pct - - 8.2% 8.2%
EHER | 3813.HK 56.8% +27.9pct - 4.5% 6.1% 6.1%

1) EIRESREE+FUT R MRS, Tt Ik AR @ A T IR E

2) ¥ HEFRH ENE) B A
3) AWM. ZEKF T

KAk Wind, HTI

ZHR&MAET M LA 8045 5 15 80,4474 UK,
7. HFER. 36LEAFTRN K AHTI, EAKR AWINd—EK T8 (=FWALAHE) , EHHEk fBloomberg —2 47,

42 4ok ik E XX G 6945 B E ik 42 5 A



AIHRRF 4G & 5 B

& AIHBHIEAEER (KENIR2024-12-17 )

. e - 1 2R 9

- SA)H (o) % | mig iaﬁ/
603889.SH| &Mk 56.6 4.3 4.8 5.5 13.2 11.7 10.2 1.0 1.7 1.5 1.4 41% | 4.1% | 13.7%

ik 002042.SZ| #%utiy 84.2 0.8 1.3 2.1 112.2 | 65.3 39.3 1.6 1.4 1.3 1.3 - - 21.2%
605189.SH| & A&z 19.5 1.6 2.2 2.8 11.9 8.9 7.1 0.4 1.0 0.9 0.8 1.8% | 2.6% | 11.9%
601339.SH| BFH¥ A7 83.4 5.6 7.3 8.6 14.9 11.4 9.7 0.6 0.8 0.8 0.8 59% | 5.9% | 14.0%

¥ |002003.SZ| fREp4y | 152.0 7.1 8.2 9.3 215 18.6 16.3 1.5 3.2 3.0 2.8 4.4% | 4.4% | 22.5%
300218.SZ| | Bpy 37.7 2.0 2.7 3.3 18.9 14.2 11.3 0.6 2.6 2.3 2.0 21% | 21% | 23.1%

i 002674.SZ| 3+ AHL 28.6 1.7 2.3 2.8 17.2 12.4 10.4 0.6 1.2 1.1 1.0 54% | 5.4% | 18.2%
605138.SH| A AER 32.8 0.9 2.1 2.7 35.3 15.9 12.3 0.5 1.2 1.2 1.1 1.4% | 1.4% | 6.0%

%% |000726.8Z| &AA 54.9 3.8 5.0 5.3 14.3 11.1 10.3 0.8 0.5 0.5 0.5 1.8% | 1.8% | 13.4%
603558.SH| f& &£ H 38.0 3.3 3.8 4.4 11.6 10.0 8.7 0.8 1.5 1.4 1.3 59% | 5.9% | 11.6%

fb4  |603055.SH| 44e#i4+ | 103.5 8.1 9.5 11.4 12.9 10.8 9.1 0.7 2.0 1.8 1.5 25% | 25% | 8.4%
#JE  |300979.5Z| feH|EH | 862.4 | 388 44.9 51.4 22.2 19.2 16.8 1.5 4.9 4.1 3.6 1.9% | 1.9% | 22.8%
P 605080.SH| #i g & 29.0 1.8 2.2 25 15.7 13.2 11.4 0.9 1.4 1.3 1.2 06% | 0.6% | 13.1%
603908.SH| 4 &% 24.1 1.0 1.1 1.2 24.6 21.8 19.5 2.0 3.8 35 3.2 3.0% | 3.0% | 13.8%

46, |300577.SZ| FFiEmEAy 63.4 3.9 4.0 4.9 16.1 16.0 12.9 1.4 2.9 2.5 2.2 1.2% | 1.2% | 14.9%
b {5 B 16.1 13.2 11.3 0.8 1.5 1.4 1.3 23% | 25% | 13.8%

A%% | 2678.HK |R#EFRER| 34.9 7.6 10.8 14.7 4.6 3.2 2.4 0.1 0.3 0.3 0.3 - - 12.4%
sepdbh 2111.HK |2 A E 4| 30.0 5.2 5.9 6.4 5.8 5.1 4.7 0.5 - - - 8.6% | 8.6% | 13.0%
} 2232.HK | &FEER | 111.1 | 143 16.1 17.9 7.8 6.9 6.2 0.7 - - - 52% | 5.2% | 26.6%
i 2313 HK | ##EFR | 806.3 | 59.7 68.2 775 13.5 11.8 10.4 1.0 2.3 2.1 1.9 45% | 4.5% | 39.4%
. | 0551.HK | #UkH | 2651 | 313 33.0 36.1 8.5 8.0 7.3 1.1 0.7 0.7 0.7 8.6% | 8.6% | 11.8%
£R 1836.HK | ¢4k | 1089 | 12.1 13.3 14.8 9.0 8.2 7.4 0.9 1.4 1.3 1.3 8.2% | 12.2% | 23.8%
T Ak 8.1 7.5 6.8 0.8 1.1 1.0 1.0 82% | 8.6% | 18.4%

E: AR AWINd—H T8 (=FRAA /S ) , HIE g Bloomberg —3 F 4.

FrtB: Wind, HTI 43 456 B3k E X5 W45 B E Aeik 4 7 9A



AIHRE S fRAE B R 5 B

% AIHR AR OKEZENIR2024-12-17)

T — S48 (L) PEG (4%) gii%\/

b8 U

- 002154.57 | # &5 69.3 55 6.5 7.6 12.5 10.7 9.2 0.7 1.5 1.4 1.4 4.2% 4.2% 25.0%
A 002832.SZ |th& %3 119.5 9.2 10.6 12.2 13.0 11.2 9.8 0.9 2.2 2.0 1.7 4.8% 4.8% 17.9%
600398.SH | #&iHz % | 308.8 23.4 27.6 31.0 13.2 11.2 10.0 0.9 1.8 1.6 1.5 6.9% 6.9% 18.5%

RH |002563.SZ | LR | 191.8 11.6 13.4 15.0 16.6 14.3 12.8 1.2 1.6 1.6 15 4.4% 4.4% 32.1%
603877.SH| K5 72.4 2.7 3.9 4.6 26.9 18.5 15.8 0.9 1.5 1.5 1.4 2.5% 2.5% 6.0%
603808.SH| & 28.6 0.6 1.9 25 50.0 15.2 11.5 0.5 1.0 1.0 0.9 1.7% 1.7% 12.6%

oy |002612.57 || 800 | 29 3.4 4.0 277 | 236 | 202 16 2.5 23 22 32% | 3.2% | 7.3%
603518.SH | 4350 A | 30.4 2.8 3.3 3.8 11.0 9.3 8.0 0.6 0.8 0.8 0.7 2.8% 2.8% 7.0%
603587.SH |3 & ity | 66.5 3.4 4.0 45 19.3 16.8 14.8 1.4 1.8 1.7 1.7 4.0% 5.5% 54.4%
002293.SZ |F k4% | 67.5 4.0 5.0 5.6 17.0 13.5 12.1 0.9 1.5 1.5 1.4 3.4% 3.4% 27.0%

L 002327.SZ | & %# 74.1 52 57 6.0 14.2 13.1 12.3 2.0 1.9 1.8 1.8 6.7% 6.7% 4.4%
i 603365.SH|KEZ X% | 41.8 3.3 3.7 4.2 12.6 11.2 10.1 1.1 1.3 1.3 1.2 4.9% 4.9% 17.2%
605003.5H| &2 #47| 208 | 0.9 11 13 223 | 191 | 162 13 1.4 13 12 0.6% | 0.6% | 39.0%

LR 16.6 13.5 12.1 0.9 1.5 1.5 1.4 4.0% 4.2% 17.9%

2020.HK |z3%4Kk%F | 2111.5 133.3 140.0 158.2 15.8 15.1 13.3 1.8 3.3 2.9 2.6 3.2% 7.5% 30.2%
2331.HK e 403.0 31.0 34.7 38.6 13.0 11.6 10.4 1.1 1.5 1.4 1.4 3.5% 3.5% 35.8%
EH | 1368.HK |4FFEFR| 146.2 12.4 13.9 15.7 11.8 10.5 9.3 0.9 1.5 1.4 1.3 4.3% 11.8% 22.0%
1361.HK 361E 81.5 11.1 12.9 14.8 7.3 6.3 55 0.5 0.8 0.7 0.7 5.5% 5.5% 37.4%
3998.HK | %38 % | 408.0 36.1 41.4 46.7 11.3 9.9 8.7 0.8 2.7 2.5 2.3 7.3% 7.3% 27.8%

b5 1234.HK | EAJEk| 43.3 5.6 6.3 7.1 7.7 6.9 6.1 0.6 1.0 1.0 0.9 9.6% 9.6% 14.0%
S 3709.HK |#mEet#| 57.9 6.5 7.7 8.7 8.9 7.5 6.7 0.6 1.2 1.1 1.0 6.0% 6.0% 5.4%
3306.HK |:zhHAR| 77.2 9.0 9.7 10.4 8.6 8.0 7.4 1.1 3.3 2.9 2.5 8.4% 8.4% 34.7%

2% 1913.HK | #3z23i4 | 1509.8 61.6 69.2 77.5 245 21.8 19.5 2.0 4.5 4.1 3.6 2.1% 2.1% 8.5%
e 1910.HK | # %&m 286.7 24.2 27.4 295 11.8 10.5 9.7 1.1 2.3 2.0 1.8 3.1% 8.1% 15.7%
P 6110.HK g 162.3 14.0 16.8 19.1 11.6 9.7 8.5 0.7 1.6 1.6 1.5 8.2% 8.2% 20.3%
3813.HK (= EFR| 24.6 49 6.6 7.8 50 3.7 3.2 0.2 0.3 0.3 0.2 6.1% 6.1% 19.4%

A5 5K 11.4 9.8 8.6 0.9 1.6 1.5 1.4 5.7% 7.4% 21.2%

E: AR AWINd—E T4 (ZFRAAHE ) . HEK & Bloomberg —Z T4,

FHAR IR Wind, HTI 44 T 456 P ik i X Z )5 0945 BB Aok F A
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AAF AR L A8 B FR 4K, &8 E R A b %58 E FRAT 50 A FR 4 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A= i i@ B FRiE & A R 8]
(HTISCL) 89 3E F A 52 B AT 40 i 84 4 SR S0 i, 3538 B R FR B B (HTISG) &k i 90 AUAE R4 °T 89 8] R B 48 R WA FIE R &) o

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% #7 JiikiEAnalyst Certification:

#, BIF, ARAKIE () AFRIRE T 6 &R T KAV A0 F RAGEAST RITA BARA &) R ET NS GAARE, HE (i) KAGIRM LA TR b A LI P & E A BAR
FRBA G AERMEAKX ;. RIS T AT B AR S MR, KM (BEKMNHEE) AL PHRBAEAU FHE. BARGEE (RCEEREN) BRRE AT TRERN B
INTAE R A RS AT R AR-E Pt B 4R/ 3] 899E 4. |, Kai Sheng, 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.

K, FA, BRARIE () AAFRIRE T 6 & AR T KAV K5 F RAGGEST RETA B AT &) R LT NS GAARE, FFH (i) KGRI b LA AT 5 A IR F & LAy BAK
FRAE AR AR ; AIRE P AT BARA S M9IE R, KM (BEENGEEL) AL FPATEHEMM FHAE. SfRO0TE (RTEELUN) KIREEKTTRELH G
INTAE R A RS HAF R ARE Pt B 4R 3] 899E %K. |, Xi Liang, 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
I (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.

#, Xiaorui Hu, ZMARIE (i) AFFZLIRAE T 69 & A AR T AV AFF 50 R AT SATA BAFN 8 R ET NS BAAAIE, FFE (i) KGRI b IRA AT B AT RIRE P KLY
AR AR R A K ARLIRE ATt BARA S 8GR, KA (BAERMNEE) AL THTHEAEMM A E. SfR09EE (RLEELEN) FIREELTTRERR
J& 8934 A B 1 3 5 s AR AR AT it i B AR S 493E %K. |, Xiaorui Hu, 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.



APPENDIX 2 ol
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30 B FR A JE 3R 2 KI8T AT A ARAT b S A/ R AT 6945 R ML F R S AT T AHA AT KT HATERERS, ATRAARZFXFOREFA A TRESRKEAT LR, 2oF T HAR L@ L, 3 K4 EERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far as this research report is concerned, the following are the disclosure matters related to such
relationship (As the following disclosure does not ensure timeliness and completeness, please send an email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed)..
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R L (AR20205F7 A 1 B FF4E#4T) -

HBER QAT EAR “HTI”) RAAANPFREARRABRTHEGERNBEZGNE]: KT KT, PHRXIFT AT &TH 270 EEHTING FA
Z o FEHTIRE A AT IR &6 72 AT 8, BHF RATF@mE s L mIEREITFR. BETMFENT, 5476 IF B Ao b 50 N ReAE R 427 32
o BAZWEEZTRENEFIRETEARTN BT EWAAZL) UREMMAE,

DA E R

HF KT, AK12-184 A A4 R B R AE10% A L, RAEZ L4 TF

Pk, KKk12-184MA At R ER M TR K, EAEZ L4 T ARIEFINRA/NYSEGIFE A AN, MK PHIFEIAFAZI—£
Ao

BF KT, Ak12-1840 A AFAAARAT LI B @A 10% A L, B L4 TF

SR ERAIK: HA-TOPIX, # EH - KOSPI, ¢ /& — TAIEX, ¥F & - Nifty100, £ E - SP500; 3Lt B7 A+ B #4& AL — 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.
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# 220249 A 30 H &8 B FIE 5T IR E 5

T k‘rF P BT KW
(#A)
HBETRETLE ZF 91.8% 7.8% 0.4%
B RATE P * 3.5% 4.4% 0.0%
A NI K ) B AR ARITE T BB, \ »
LR PN, g B oA MR T KT, FiAEE KT IF L, ,
PR ARYEFINRA/NYSESG 1R B 40 A AL, RATF B P BXIARF AL — L5, HERALEAT ROSIFFRORE.
WATHIF R R e L (A £202056H300)
EN, ARL12-18/N N TUIAAAR AE 45 K ke £ 10% A B, R X T \ \ ‘
;J'r:t, AK12-18N A AR EAAE T R EH TR AR K, KB LT .o RIBFINRA/NYSESYIF B 5 AN, M2 FFHIFAXAZARX — X
! o

T, Ak12-18MNA AR ok deHk i@ £10% A L, Ko E L4 T
AL EAEHK: B A-TOPIX, 35 E — KOSPI, & /& — TAIEX, £ & — Nifty100; 257 4 % B %A B — MSCI China.
Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform ;\:lel;(tj;al Underperform

o

HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR
designation are not included in the table above.

Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as

indicated below. For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

gEII.L: 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
elow.

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.
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8 BRAEFEAR: HBEFRAAR T E. FAXERRS, FERETRBE AL IBITTREHTHL, FEATTRAGBEERKR B ZMN.
XAPHESL SGEDMASHAEA T HTIRZ PR, R AN AR TEARDHEE, RELEEM,

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.

HEBEFRARES: HFRERTRALFBELRBB T BARETEZZIFR. #HBIEHR (600837.CH) , HBERFT LFMENS], LaTHERAH
T EARGFRRE. 22, HBEEREALSSBIERATRNITREALK, PTAEEERS HEIERG T lAHﬂ%%Tﬁ‘é%’ﬁﬁT\ F]

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.

#i8 B FRE 100 AL (Q100) 5% : 48 E FRQL0045 H2 — N 45100 % by BB IE R & 209 R R+ BARA =, TLERFLBIA TR FiEd
A2, Lo atiEBIER AREA KA T e . &8 B R4 3QL0048 K 21 2 F .

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.
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B SUA (FIN-ESG) AEBEF &AL Ak A BEREA (FIN-ESG) HABZAT, HHLATmi i A FAIHR &AL S NA:

F—% XA (FIN-ESG) #EAHARTHRERFABARITAENSE] (ATHMA “An35)” ) ATHEBRFHATRELITERR, KNSR LG EFHER
TN TARAEATRAE . 3 8] 69 IF 28 RIS FE, F M BRITETAAASIA LT N, CTREENETIASIAEE ., HERXFAMX LT S0
R o A 8] TITAEAT AN A SAUM LT H B A5 B AR &K 69 1745 23 Ri& R a9 AT BB R A/ K 7 5.

% =% BRGFREAKE IR R ARAE P, AL R IR EARYE A F EIRE AR S A KR FIB . ARIBPT R A B R R 2 EIRA R
MEA AR L BRI, BRARAERA B BRFELT 24, SIT5AE A5 AREHBABET —BRA RRLLGHE, RIEFTHLA, &
B (e H LK AE5) MRELEEN, TAGLHEEILTER BB DIREG TN,

F= 5 ARIBMABE RN TR, ANMRERGEARA . KERKNSFRD@F T, HEATNARIATIFRERLIE P 6P 2 R A TAETE A%
B&), TN ARBHTER. L4, ®iF. Lh. BRBE. AHm. M. B5. Fi£, K5, HA, B, K&, Ak, 7. FER&EHE. &
. B BERRGAF, FUESRRRAF = FRERRKXE, b AP ARiem 2T E, BRAKRETE,

0% WAL T ARAARAAE, MBRERRASEFERAGEEHNAR Ge CRERER PFEMB) CLREAFRS (BIAE) i) (HRMIEFK
Y F) AARE, NEABBHHEIAT, FALTANEREHNARAETREIT—B, WAKLFTEAHEAH L,

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. 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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TE2ETAEN:

EFPEIERAARRE: ARS G EBEMRIERAERA RN (“HTISGL”) &4 KM AN 8] il B IR A RN S (“HTIRL) AT, %48 ARIEA B
IERBRIAR 5B ($571F) FAFAX AT EFH UIEARBEZFRL) 9FMER. %4 LIRS EHTISGLE £ M & /) 5] Haitong International (Japan)
K.K. (“HTUKK”) 891080 F K47, HTUKKR S B KA AWM 4 5% % A Z K .

Bp B E R B RCARE: AIRE IR FILAR S EH AT RIE A 97 & % Securities and Exchange Board of India (“SEBI”) ¥ % #9Haitong Securities India
Private Limited (“HTSIPL”) BT K47, @3&%|4E R K # % £BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) Efv /3] (L%ArA [ ¢
BRXBHPr] ) 898 4R . HTSIPLT 2016512 A 22 B O M Ak A #38 B FRIEAE A TR 8] (“HTISG”) #9—3 5

TR A AR E ) AR E IR LA A RS, ST 858 B IRERR A RS B /REBEIFERERG IR R AL X EERX A H.

A AT AF &AL & ARG IFR R B 7T RR, 1EHTIRL. HTISCLARAEAT H A B F 438 B FRiE A B A TR 3] (“HTISG”) 89k R 3 LA, 2 & A
I 2R AL AT B TR RS 49 B A R ARIE, AL T AR EHNBRERAREDL, WA RA, VARG ITEIm. ALHRELFERA . AP RREAGEST
NEAREMEZNHAHAEZSRAETTENAR, AT/ MEFERIERE RGP TR THE N RN, AERIEFHER, K PRAY
EARTRAFETELE, wREBRTFRAKTH AR R T AN AT, WEERERTREGBET FETRA R R, TEOEAFR—ERKEFK K
R, RRHRRY, AT ERIITATIRLY, AAAT RGO TG, BRFATESTAORTE. BERINRB KA EDGHEA BE
F2 . pMITHAZEIEOFOWFIFRN, doBaM 5 RAUA R iT. BELR BTN LERNGFLTRE A T EE, k. 2. &
AR Ae A T @A L FAE], AMER T ZATIEFZRAENRGTELSTE, 2O FTRAARAH RO G Z AT EERAEGIRK, HTISGRALEF,
JE R RAFEAST B 3 TR A I2AEAT 4L,

M3t AL B AR ARG AT IR S, HTISGRE KAVEI KRIKAN 5], SRERAR. TEFAER, AT REAEAN £ F ALK AP LGGEAFTIER AT L S
ARERAECUAREITE L. HTISGHHE R . K5 RA L+ L AT @HTISGHI A8 X & P Fo ) 8] 3244 5 A SUAF TR & AR BB 0 Sk 3 B & T i it
BRARKH RSB, HTISGT B 5 A X AT A ZE LR — BT R . BHTIRLEA A L5 R AR AR HEAT BRI ZF e, BXRE
Bo

i 17 9] 4 38 B IR R sk www.equities.htisec.com , &8 £ % A &k &8 B IR R ARG A= B A 35 00 R % 269 4 R A AT Bl HE A ) 4 6
FEEAPMIFHEREL: KA A N L7 96 58 B R 47T H AL FINRASEAT /2 M R E IRAFAR R 69K A%, H EART EBEFINRAA % 5 AFJHF 5 B AR
S HATHE, NFE @A A TIEAR D 6 FH2241 5 HN) Z FRH] o
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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.
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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
aresearch analyst.

11



i3 18 B PR
APPENDIX 2 & snan

S B A X i@ fn
RAETF LG AL, T WAL 2348 KIRE R E KRR F 8 AT IE R AT AT S 9 A Y BB R AT B R R X 69 48 B IR4E AR .

HFRABRLZGELFR: 58 BIRIEAD A RN S (“HTISCL”) R T Kz AT X IRE, HTISCLREFE B AR EHRFIETAETFHN (KFILARH) 9
NEo B RBEFTMR GERARIMTER) (FHREHFH571%F) (AT EAMA “SFO”) IR B A%E, EAZARDMREL . AT RIRES R
UBSFORTR EH) “E L BHH” « AARBEAZTIEARNRFSFUELERANTE., BRRIARAE AT LIRE TR E BB BT L. AFRIHR
LD AGEAF ARG F AR S22 AR E T IR A HTISCLAEE A R .

(EBRAENELEN: AFFRLIHREHHTIRL, HSIPLAHTUKKZ 5. HTIRL, HSIPL, HTUKKABAEATIEHTISGE BB NS, HALEHEMN, BT E
B X FHRMERFN AT O ARB I HAER, KRFRRERELRIBL934F “£EHIEAR D " $15-65M OB LMy [ £H £ 204
¥ H& 1 (“Major U.S. Institutional Investor”) #= [ ALA3&F & | (”U.S. Institutional Investors”) o &1 % EHH&Z T o K 4F 50/ 41, Haitong
International Securities (USA) Inc. (“HTIUSA”) F3F4RE A A G v. HEATICE] AT RS £ BRI A, A AR AT AR SR 0912 B3R ATHEATIE AR 3%,
AL ITEFEEMGR Y, Ri@iTHTI USA. HTI USA{: T340 Madison Avenue, 12th Floor, New York, NY 10173, ®i%& (212) 351-6050. HTI USAZ /&£ &
FU.S. Securities and Exchange Commission (“SEC”) EM #9447, =2 Financial Industry Regulatory Authority, Inc. (“FINRA”) ##% R« HTIUSAT fi T4 5
A RARE, CRAREFOLG 0. BEMTEFLT, KERFRBEGETEDLZT L, REALESONITAZIKZR, €ARFETHSIPL, HTIRL
HTUKK A3t/ E R E R R FE SRR T AN RS . AFIRE P B ILAIHSIPL, HTIRLAHTUKKS AT T & A i M 3R B & FINRAGI A 50 - A7 UF A%, B b ¥ #8 R
ZFINRAF 2241520 5 BARN S IR, AFERAp TR P FHGO RS IEAFRA, BHARARLRE P T OETIELBRIEARMA LT L
(2L36ADR) THAHE—Z N e, FEELEBKITWIERTREA EMN, XIATEFREIANAHAR, ARELEIEAIMR LR T LOGZLTRARS . SFELN
8T HE R F it A LR MO AR A AR S £ BN A A0 5§ B K. K RIRE bR E TTIAIM 89 F AL I T #00 1 ATHE 6 S48 5 4 ik T 2L 69 45 ML 38 89
WAL L E RSk, TRTIZFIEAIMEALBRILGNEIMAN L EBR A B 0. £ ERSEAGHTAFHFER:

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

New York, NY 10173

KA A®E: (212) 351 6050
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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 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:

13



i3 18 B PR
APPENDIX 2 & snan

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREGBELFR: EFTEAREFRE (T “FPE”, ARSI RET, FOEFBREANFTER., RITENTERAEE) RAHRIELE R
69 P B AR B M A AR & T AE R Z AR S BARIEAR R AR, BMHA PR AR CEFTENRNEFELS, BFEFHN” o ALHEF
EHH R A KIER N K E RN . LEARIEFEN T R AT R, ABUF T BEBJFPTA 6P /E RFT AT, HETEASR B RAYTIFHE R
8] 35 3 W) SE A A A P AGAEATIE R RAEATE ZAE o BIA LA R NG F LR RF A,

MmERBLZGERFR: AETFALTZFMAYRERMEEN L TIE KRGS EEER N EEIERAGZARAIERGZAF . AP TR
IERAEAE KRG AR B BT A RRES L GH X mE KIEA R F AR IE ALY 5 49 AT42 T &9 Haitong International Securities (USA) Inc.  (“HTI
USA”) T A4k, %/ 3] & — K Ak4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) &
Axi3® [ BRRSHEEH %] (“International Dealer Exemption” ) 89X 5 W, {2 FXMA¥E 4. RINMFHILEY ., RS a4/ s. EmEX, %
EMAEAEATE LT H TFRAFEAEATIERGBRBLAPS . KITEER. JERATFTAIT. & RGEATIERE R &R LGB EHMHRTFE XA
AT XIBEZEMF. EPITROE LERTBIERGR S, T EAaR G E ARG SR, BB ZFMHHE, F4 e R AYEHMNA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 5 3 % Securities Act (Ontario) % 73.3(1) ¥ Fr#L2 &9 [ AT F# | (“Accredited Investor”) , RFH &
i#% B 1% U National Instrument 31-103 % 1.1 F AL 2 84 [ 4T #& K% | (“Permitted Investor”) -

AR B KB ER . KA 504 dHaitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T #f A3k 324 . HTISSPLAF & (M 4 A lE] &)
2001 (“FAA”) =X 898 %M 5, o (a) #EXTIER, BARIZF XGRS, IHITESEAFGIMTESRES GG EI (b) RITRAH A XIE
K. BT A S QA G I T A S S AN RO BRA RIRE . AT TIRERREL TS GEARITE) 2001 FAAEA T AL OB LTH, T
AHRARE W= ARG Z AKX GAEATEL, KA TS QA A28 i AT 13 & 5 HTISSPLEX % :

Haitong International Securities (Singapore) Pte. Ltd

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

%1% : (65) 6713 0473
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BABRFTHWELETRA: AFARREGEDBRRIERARDNINITAN, BESALRERTEENELBIRFRET I EME MM (BB A
AR Bk (“FIEY) ) F61 (1) &, #17-11 (1) 8T RMBRELR)

EEHARBRAFWBREFR: KIS G A FILF I 49 Haitong International Securities Company Limited 5T X 7, ARER @ @A R AR L5 LT
P RA HEAETREAREMXGRATATARBFREELEPF ., AARTEERRAEXRTEERGE P AFR M AR, Haitong International Securities
Company Limited# %> X ALt 89 7% K A R AL s A TR AR L AT RIS P RAMFHRL AT AR EH90.5% . FH1REEH L ELIREA ThILATLE
BRPLRELCIEST TRET

BAAEREZWEIFRA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited 4 A1 AR 48 M K ) BIE K AL T E R & AT HAR “ASIC’) $03/1102. 03/11033%03/10995 M F £ R KA L5 K KA R, ZFAF
Flk T ARAE2001F (A8 E) ERKAEAMAE FRELBRSNABEFEHALKATLBIRFS AT EK. ASICHIH TS AT A UT R b3k
B: www.legislation.gov.au. 38 B R G 2R B A EEAA LG ET R, ZFEELSER RN LITE NG EELE LR
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APPENDIX 2 HAITONG

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 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
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INH0O00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 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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