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¥ & 54F JE % China (A-share) Staples
FE K ATk 2025 SF 1 A AR RARAE T AR E B E AT S8 RIEEAMS A
Valuation precedes improvement in fundamentals

- A& K A Investment Focus

FR: 112 ARMEERIFE 8 MTkd 5 MEREEK, 3 A5
¥, ERKkITLEREARAFHAALEE (+67%) . R AR

R A - - (+5.9%) « HRARH (+4.5%) « Bk (43.9%) Lk (43.4%) ;
e Outperform &/ 7 Neutral | gk 4Tk LSRG (-31%) . HLAIE (7.9%) . BAKANTE
AHF & Outperform 524 Outperforml gy (111.1%) . K% 9 ARY RBUF 6 $ TR FECR, 128 &N
an ool outpertorm| M LEH BT, FRITN f & LR SRS T et
g Rekk Outperform ;’ci}iﬁ#-& Outperform Z‘Zﬁf‘)}lﬁi Ii]ﬂﬂ'%‘f%é’i[%i 13]),_ ?kﬂ]?ﬁ‘t‘l‘gii{Tﬂigzifié%%iké\—fF
B Kk Outperform & K "#i5 Outperform FoFEITH, Badiikna T 2024 F.

Ly T 3B Outperform & K" Outperform| #4612 A &, HRATRIZE N £ KA I do £ P B4E 53] AR A4
A Ay Outperform 4 & & Outperform|  (72.7%) . "8 (78.8%) . #=kdt (86.0%) . #AkA (94.4%) .
URUE Outperform 4 J 4 &% Outperform| ZLFedy (92.5%) . FEAR S (94.9%) . Faik, HEERHH
FMEE Outperform /K337 Outperform|  Sh{RK A ZA45 (12.0pct) « ZEe4 (3.3pct) . #iF (1.8pct) . A
ARmly R Outperform & F % Outperform| ok 3% (1.2pct) , # & & (5.0pct) Foskik#t (3.0pct) Hrde F X
AR Outperform #iz% & Outperform| |\ & B 4% % 4k 4 Tk, #2411 A4K 30-50 L. W4Tk d
TR Ay Outperform 4135 b Outperform KRk, FLEH. RATAERE YA, FiH4AF S 57 BRI
TR Ay Outperform & &8 &4y Outperform IKES, Bfa bAT.

SO & & Outperform # & -F Outperform

H BE Outperform 2 i#4#H-F Outperform BRA: 12 AJE, ATk HIE JBRARHE FU e iR AR S AR LB AR,

AH8 HR) b 3h-13.3%/-12.9%/-5.8%/-5.1%/-2.6%/-1.2%, HA 5 m A FE
HF) b By -14.5%/-14.2%/-7.1%/-3.6%/-1.9%/-3.3%. M7 &, 3IH/
A4 I A5 B b -30.5%/-14.5%/-1.2% , 48 4 3L A4 ) kb

@ HA| China (A-share) Staples MSCI China +4.4% . :él-_;}i-/,?\ 7H,7H_7}_ @ , j’\i/}— */ﬁ '}175 f}’l/ﬁ‘ﬂ]\#g‘ [g] bb _19'2%/
160 -17.2%/-15.0%, AZA8 /K 45 TN 4% Bl b +40.6%/+21.3%. # jE4
140 LR B, EVESF—FEARA BALA.

120 A BRE 2024 12 A 31 B, HAERA L A SR 897.40 1L
100 (£ ABAN 1160.87 1270 ) , 56FH RARRTA L LA 4.24%, 8k

A TH 0.06pct. & &RAnFATLHBBRE & A 12.38%, 4 A W dF
0.27pct; FUHl e A TAE &b 11.26%, HEL KX,

FEAE: 12 A&, A B SAOE PE A a4 17% (21.3x) , &k
AXTHE 1pct, FATL S fE#HBMG 2R (7%, 19.1x) . G
Related Reports (7%, 26.7x) . H BEXEMH %47k PE 7 £ 045454 3% (15.3x)
HTI [ 5H %47k 2025 4145 FkdR%: RRE|REE, £ALEnE | L3R EA R THE 9pct, FAT 248K 69 £ BAFA (3%,

80 r T T T T
Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

FAkR:  Factset, HTI

Although late is not absent, first dairy before liquor (6 Dec 2024) 15.9x ) . @);‘g{/&\‘yu (4%, 10.7x) . %)]g; H Aﬁj’/#j’ ﬁ:pﬂu é{] PE 5 ﬁt/ﬂ\’fl&!’i
| 3 ATk LR R RRB| A, RALEG . N e . .
HTI o B3 54T 4k 2025 4% kb4 KRB REF, AILLEGIE % 90% (24.9x) , B LA K TFH 10pct, F47 4k 445 45 1% 49 2 3F
Although late is not absent, first dairy before liquor (6 Dec 2024) ( 20%, 14.4x ) N }[ﬂ—a‘?)'- ( 21%, 13.8x ) °
(ABEA R, HREEEEITRRSE HT F BN 47k 11 ARTHR S, 5 . R w v s
5o BHALERELL. @ : ) BB EEA T BT ERRAM, RAORA LN R AAELEAN, &
After Soft Drinks, Focus on Dairy and Wine (5 Nov 2024) ﬁjé/iﬂé'fﬁ'ﬁ%g%*éﬁ%iﬁ#fhé\o /ﬁ : —"IEIZ;“P '7":‘}1 %%ﬁgl 7’7 =T

ekt LI —REATH LT ERTREL HLE; ZRI04T
b SRR A P BRI T EREAART AT, WRE LT aGE
HRF o, Gt —F KR AR, RNEHFEAZFEL A
Kigg e B BN A, EASFLAEAOE. LANKEDIRA
Jo, AAAF AR, Fbl e Aol BRI , FHTEE
BB, NRARKNE A E, deF Ak, FH RS, PE S, T
MFE. Lyl 2805, RIFE. %—4aik, Hal ks
89, BKE DA LR B ROER. EEER. HRBRHF.

R HEWREARBATY, RAUHMERIE, AR T IR,

18 % 4% Hongwei Wen FHr QiSong ¥ %4 Weili Xiao ¥ € Raven Rui
honﬁwei.wen@htisec.com ﬂ.sonﬁ@htisec.com wl.xiao@htisec.com raven.w.rui@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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1 12 AN FALERGHH
1.1 FATRBEATAR

&1 HTI ¥ RATLRHEATRR (f27T)

HTEE TR TN ({Z5T)

GHRE  [REBED >
303 129 A77 152 352 75 640 156

10AE
11 B E K 265 158 381 105 372 78 455 160
128 E Kk 330 185 330 104 404 82 380 130

108 Rtk Fox a 38 15 S 218% 2l oy I 3 4y
1A Rk Box O (38 2% -G 1 B o
128 EIbL% 6 3 B A A s ] 13

%
FENES B o (M [0 5% Bsy ol 516 A5 I 5oy

Fot kB HTI

EHBE RN, 24 F 12 A FTERIZN 8 MTLd 5 MRIFEK, 3 A7
K, MiEROTLQIHEFIE . KPH. RARS. AARSFEL KGHAUL
BiE. AKRBATHEARLALEK, 5EA K, 3R RERILFE, 54
ATk TR, A 9 ARTREUTE G S RARBFBOR, AL FERE,
EAVIER 69 o3l T sem Z, FH TR T ow EKATE fo £ % I AEF 75 58 ILRL,
FITvA 12 F YA I 3538 SR 2L 42 AT AL %,

12 A E MK %A EGIEATLIAA 330 124, BLTFHE 4.6%. 1-12 A it
BNA 4030 1270, FIH3EK 6.7%. WETERET, REHAALEEBEEKIFLIK
&, Rl ar U A8 RE S, & REBAFEMRMN T4, WmZFR) KoLt
HEHFEE, &FRFEAENZHEATFRAMNBEE, 0~ ERARIM A L
A F#k 30-50 7. AAXAPFOEERS M LB TR EGLETHR, WEERR=ZFER
Mehg 94 — AN A KT, RG o, 24T ERGIESELLETE, st R694T
FER IR, BHCAH S RBLRESRER IO, it AR FIK
ANIEK B AE,

12 A B A KARRA T @ BAT LA A 250 1250, FHIE& 24.2%. 1-12 A Bitilk
ANH 22081070, FIHHEAK 11.1%. A5 A4, &4 8 AMAKRY K. H#EE R4t
%3, 11 A4EAE SR ILTHE 15.2%, M6 AFF43is THR#44%, 1-11 A &
R TH 0.6%. &P &3 KR T GiEF S¥ramadso), BiAREEES
ML FAG . RIA E, B #EKEAE TR, 325 100-200 T4 = b)), 4
HBRTAER BFE. HEREE. KREREBS, $HEEHERE. HRSHAUE
FenAatl, 2458 AR B,

12 A B AT LIEANA 88 12T, R EH 4.0%. 1-12 A RitlkAh 1734 12
T, B TFi#3.1%. #EEEX%HE, 2024511 A, FEMAEA LS LEE 3 169.5
7 FH, BleiK 57%. 1-11 A ¥ BHAEA LN ZiteiE =5 3277.4 5 FH, R
T 1.5%., £Fv9 % E AT 48 B R HEIK, Tt SF w0 E B RAM3E, B AT4TkE
HEAENBIK, FRIA AR RE KR, IR EE R AFEE, 2025 FH4E
B AR B —FRILFBEE K.

JEBERR
2 @rﬁfﬁd@&e
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B1 X FH%EALEBTLEATR (427T) B2 FATEATR (f27T)
KBAAA RN TR AL ATAMASA L
250 100.0%
600 50.0% 80.0%
500 40.0% 200 60.0%
400 30.0% 150 40.0%
300 20.0% 20.0%
200 10.0% 0.0%
il il
0 -10.0% -40.0%
AW O AN O AW OO AW AW AW oD -60.0%
O O OO O O 0O 0O OO0 00O 0O 0O OO OoO o o A OO A A A AL O AL O
SSdfe g aaNNNRRRIEEs 2885388288 88388388
REERNRNIRRRNRIRRRR R E R R R
W P\ em— ] (A5 ) PN SR ()
FH R HTI FoHR R HTI
12 A B A AR SAT I 405 1270, FhiRHA 3.6%. 1-12 A BRI H 4472
127G, Rk 3.4%. B F QHAFRESNE, S5m0 R, Bk 12 A47k
B A TR, PR ATRERE RTAEA O, b C#HE REINMTAEME,
49 WEEAREZ LM T HFEIRA, EERAHD, EELEHRELERINTR.,
B AT L A TAT, REEAMATRME, kpEPHBPH—FLE. T AFTE, HR
M Ve A RGBT T MM ER A EARENIRE P RFT ES T i@%\% IR
F Ao KT BB IR 69 ZFF2T F AR HAT T RE, 2T B sE 6 5 e A BRI AR,
VARRFHEE B F 4 A .
12 A B A FLH AT 321 1270, BT 8.8%. 1-12 A BRI h 4592
1250, RWTRE 7.9%. #4EE X%t HEE, 11 )E]/\lﬁft% | =2 R T 4.1%,
IR 10 ATEMEY K, Sk Bt FIEL T 2.4%. BRE AR, 12 AH9 24K
%2W4$£ﬁ%2’ﬂﬁkﬂJW5$%ﬂﬁ,hﬁﬂ%ﬁﬁklﬂﬁﬁeEﬁﬂﬂ
O RTERHE, Bt 1 AR PR 2025 53 E 478, VAR 2024 S48 B 2
FRTFAT A EIRMIER, SRR E, S4B EREAEME, 2T 2025 FAF
%I%,ﬁﬁﬁﬁﬁ%#%wﬁﬁcﬁwﬂﬁﬁf,W%Akiﬁﬁﬁ&A#Eﬁ%
AF. 2024 SFFRIT RIS S FEH IR AR R K, 2025 FHEWE B K, it
GE-SEE RS A
B3 AkfATLEATR (f27T) B4 FLESATRERATR (127T)
Pk AT 2 A TN B % U B AT L A TR MBI %
500 30.0% 600 60.0%
400 20.0% 500 40.0%
300 10.0% 400 20.0%
200 0.0% 288 0.0%
100 -10.0% 100 -20.0%
0 -20.0% 0 -40.0%
2822833833832 83:8883 883383583588383383
5SS eI NNNNNRRRITS G228 598888833838
SEdSHHHEEEEEEEEEEE REEIYSSNSSNRRRRRRRR
W]\ e—t (454 W N\ em— R (A5 )
KRR HTI KHRIR: HTI
3 Jan 2025 3 @ im0
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12 A B Ak AT 107 12T, FlH3gK 5.4%. 1-12 A Rt 1077 12
L, FIRIEK 5.9%. AF&HFEFFTEFRMD 22k, 12 AWERI, {2 1025
FRGRFAREARE., WEEFEIITHE LML R & T & A4 N E
¥hm, BTNH T TAT. IR BRIV Y, AT s MARRT AL, R4E ) G
Anst b 094 B R BIFHRFAEA . THIAT T, BATK B Z/ HRAFLT R
R, ATHABAZE T KIH 2FEEM. KATLENKL, T ARRARL,
BN BARE IR T R BB SR, BRENBREARE, TREGRAIRY, ZNTELE,
& LA PTEE . kAR AR AT AR IR 4G S MR A A B Y, AF N T ARG
B, #IANFRERE, TLEHEK, ERESZRE, FAEMERDH.

12 A B AT N A 392 1270, RFHIEK 4.5%. 1-12 A Rt 6713
127, FIgK 45%. HEE R AKE, 11 ALBHEAZEREK 5.0%,
1-11 A Rt R 138K 6.1%., HERERME, 12 A SR A4 E R F, S K,
T BRI, G%—. KA. BEF AL WA EI R Y EMEI, 2 Fia. #F
B REEBRFLTF TR ENA MK EV K TR, &R L HE 2025 F7F
4L, KkB R ARARAE IR AT, BRI B BB Ko, Fit 1 A 2540
HERI T O, 2024 FHAATILR VA 4 ZE K GAT L, BATFR AR G3E
Kw s THHE R, RAVAA 2025 FHE REINFEFLEL:, (2558 E N THERK,
o K de QKGN R R IES:, DB ZRENT, TMLE = T EDURL.
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HT

A KB HTI

12 A B RA4R ETaE Btk h 138 1274, RFH3gk 1.3%. 1-12 A itk
A 1781 1L, RHIEK 3.9%. & FAFAEFAT RN KB BRA, TR KT
RINH B A PR GG . EAEARCRIRAD LR TAMKERR, wEEEHS KIAFR
A5, ML ARE, BFTFFREETAIRY, Hi2K 11 A A EJEE it E,
FE 12 A RBIHAFRERFMN. TR AR ZTHIFEREY, T LERN
BgK, BAMASRATLEERARRA, AT KA, Bins EARAESR, 08
BEF B AT T E R AL BAR . — AR R AR T ae 9 E B, kAT S R AR e B
. RKRDLFLEY K, K_HFRGFHELFFFZUE, HINERE TR E
T “4L B AB T R T AL HT 8 Sa i 5

4 i ImEIRR
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A7 RARATLE A BATR (fL7T)

B8 RARATL R HBATR (L7L)

BHAT L A FRIBNBR I & BHRAT R R A FRIBNBH &
200 120.0% 2000 80.0%
100.0%
% 60.0%
150 8095 1500 40.0%
100 ‘“ ‘ 49.0% 1000 20.0%
0.0% 0.0%
: Yy it
. |||||||| | 4005 0 ;-II!! el "“l M s o
N ]\ e—F] ] L (A5 ) B TP\ e— R (4 )
FH R HTI FoRR R HTI
1.2 3 FAT AN AEIRIZ
1.2.1 @ B KM ARE TR
2 R LERIRE, A OBERENBEET:
FMFE: KB (12A238£212A308), KREH. #RMFE 1935 i
# 2350/2220/670 5T, 3 _ERE+30/-30 U/#HF, & EA+110/+20 A/HF. FEIER
A, SFEFMARKRER. BAF E 1935 #i-610/-500/-280 T, &R
-610/-500/-280 7T.
AR KEANKLZBMA 910 T, K EA-38 4, REA-33 4. FRAAR
K, SFF RARE B IAH-38 7T, REHFF) 41-38 T.
FMEE: KEAEZ 1573 #M-h 840 T, B ELAHKF, KREARFF. ik
&, AEEMAKREE 1573 $H-10 T, REFFH-10 T.
L EAE: AR LS. FIL 20 A 750/350 T, HERHF/HE, KEA
BFR/HEE. PRRA, SFEMARE IR, FIL 20 #4-60/+30 T, EREF R H
-60/+30 7T.
HARRA: KB M6+, M3 Kbk, RZIEBMN A 545/340/269 7T, & EFFHFT/
BFP/HE, REAFFHFR/FHE. PRERE, 5550k M6+, M3 KdhR.
R Z 5P +15/-40/-9 7T, WFEFF H+15/-40/-9 L.
FHWAB: KB +F 20. & 16. & 8 4 460/290/200 T, 4 Lk BHF-F/HF-F/HF
P, REAFF/HF/HFFE. FRAELA, SFFmAhk+ 200 F 16, + 8 Hth+5/-
30/+5 7T, #-EFF) #A+5/-30/+5 T,
3 Jan 2025 5 @ im0
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EORES
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KR53 ()
KR53 (#0)
* & 4 $u53°
E¥E£53
% 61935
F AKX E 252
AR 52°
1618 52°
%1573 52°
% #£6052°
#7304 LR
# 7£.2053°
# 2 % M6+ 52°

¥ 2 3 K 4 #a52

RZ ¥#52
#z %52

% F 42°
% 3¢ 42°
+2052°
+1650°
+845°
+550°

o 2041°

o 1041°

o 641°

&k A7 52°
M A 52°

41 3% 52°

# & 52°
Ak A\ 5 52°
%+ £53°

% 55,1988 53°
# 769K 2053°
41 7% PR 15 53°
4 154 53°
4 H471553°
K 4] 52°
i & 53°

2350
2220
2760
245
670
910
1365
900
840
240
750
350
545
340
269
115
385
205
460
290
200
95
305
200
85
315
680
300
415
300
305
400
810
410
590 0 0 0 0
300 -5 -5 0 0
375 0 0 5 5)
450 0 0 -90 -90

FHPRR: ELBIK, wind, HTI, 3B EHwAE . dEEFAEHF
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¥ B & Sk

B9 ARF & CREM. BAMHNAN+30/-30 T

10 AR ENREE. FHILAS 20 $4-38/-10 7T

5000 1100
4500
1000
4000
2500 oo /W
3000
2500 800
2000
700
1500
1000 600
2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19
e 5 5 2530 e &, K 53° (HK) K AR53° (%) FNRE £52° e [€] 521573 52° 4 1%, Br2053°
FopbkR: B LAEAR, wind, HTI KRR B LK, wind, HTI
B11 A AR 1618 #u4-48 T W12 XA F & 1935 BMHhH-F
1500 1600
1400
1400
1300
1200 1200
1100 1000
1000
800
900
800 600
2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2022/02/19 2022/10/19 2023/06/19 2024/02/19 2024/10/19
—1618 52° . 3 AR 52° — 41935
AR B LR, wind, HTI KRR B LK, wind, HTI
B 13 AR FI 30 £k, A RRMHF B14 ARAFZE Me+. FiL 20, + 20 AT
1300 700
1200 650
600
1100 550
1000 500
450
900 400
800 350 W
300
700
250
600 200
2021/06/19 2022/04/19 2023/02/19 2023/12/19 2024/10/19 2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19
U300 LR e A 52° e 7 TE M6+ 52° e 77,20 53° +2052°
FARR: HALBA, wind, HTI FoARR: BALA, wind, HTI
3 Jan 2025 7 @ im0
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15 A L08R 15 #64i-5 7T

B16 AAS+A. B & BirMM-5/-5 T

700
650
600
550
500
450
400
350
300

2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19

e 51988 53° e 4T ¢, BF15 53° 48 53°

370
350
330
310 \ ’_\ n
290

270

250
2022/02/19 2022/10/19 2023/06/19 2024/02/19 2024/10/19

— 7 7 53° e [E] 4 [ 4715 53°

Pkt kiR BRI, wind, HTI

FobH R R B LK, wind, HTI

B17 ARAFZHE AR, KiGsl. BEoFuiiHe F18 KRB LM -5 T
500 500
430 450
460
oo 400 W
420
350
400
380 300 u_r\_/-\_\_rf—\r"\ﬁ\_vro—
360
250
340
320 200

2021/02/19 2022/01/19 2022/12/19 2023/11/19 2024/10/19

2022/02/19 2022/10/19 2023/06/19 2024/02/19 2024/10/19

— 2 K RRE2° e K 4] 52° [ 4% w9 7 42° — 4 5)° — 4T 37 52° Favk A1F 52°
R RR: B ALK, wind, HTI KRR B IR, wind, HTI
B19 AARZ K. E# 60. HBATHMFEE 20 AR 2. & 8. BEFRNFPE
350 300
300 W 250
_l—"_, — 200
250
150
200 M
100
150 50
100 0
2019/02/19 2021/01/19 2022/12/19 2024/11/19 2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19
— F 15500 e 560 52° PN T 52° L 15520 e 8 45° [E 43+ F 42°

FerbkR: BRI, wind, HTI

3 Jan 2025

Pkt kR BRI, wind, HTI
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B e E R

1.2.2 KAXHEE HA51E 37
FRA R, BRAEWRES B 11 A RKIrde ) EH T3,

TRAESRE T b At R (KRR FNAE/F SATZRM) F A/ T AL S A
W 11 A K49 97.9%/98.8% % 1L A JE 49 94.9%/99.0%.

BERE T Bt I 2P MG/ P55 11 A REG 78.2%/72.8% %L E A
JE 44 72.7%/72.7%.

HERES ik 11 A R4 ) RA TR .

K E T St de B ME RS G E 11 A RE 76.7%/77.8% E AL E KR
# 78.8%/80.0%.

B AR GA BB KRR K¥rde ) BARFA.

BARARE T S do BB E /P AE A 11 A R 92.5%/92.8% T E AR
JE 44 94.4%/100%.

Pk AR K St I do B A/ P 1B A e 11 A R 86.8%/87.0% % AL E K
JE 4 86.0%/87.8%.

B Fe AR B S b I Ju P 8 P A5 A B 11 A R 49 93.8%/100% % 4L £ A
4 92.5%/96.8%.

&3 AAHEEKITIE—K (20241230)

oy LM LANRE | LAKRE | bk
R 3o 13944 72.7% 70.9% 78.2% 84.8%
RN 3o R 4LfE 72.7% 67.0% 72.8% 83.3%
ERLEIE R S L 78.8% 78.9% 76.7% 80.6%
AR CE S E ] 80.0% 80.0% 77.8% 81.4%
FRR iR 3HME 94.9% 94.9% 97.9% 89.9%
FARR S o 4R 99.0% 99.0% 98.8% 93.2%
kSt f P 3{E 86.0% 85.4% 86.8% 87.1%
WAk Fadr do R P AL 87.8% 87.8% 87.0% 90.0%
e e S 94.4% 94.7% 92.5% 91.4%
RPN 42 P ALME 100% 100% 92.8% 96.2%
L N e S R 92.5% 92.5% 93.8% 95.8%
A e e e 96.8% 96.8% 100% 100%

T RR: TR SARTES, HT
E: Hrde k=R IRE TN/ T 6 ARERN

9 i ImEIRR
HAITONG
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k4 Ii=hERRXHREE RN (20241202)

b i Kk Lipdrde k.  EAMiek  Shdfled
EA R 500mI*12/44 ] 34.2% 37.3% 32.6%
Btk 500mI*12/4 Rk 42.0% 42.0% 72.7%
AR 250mi*12/4 A& 43.9% 72.8% 70.0%
R R E 450mi*15/4 i 55.1% 50.6% 54.4%
SREE RIS 500m|*24/ 44 i 58.3% 58.3% 61.0%
BREIEM 500mI*1/#A, ko 66.4% 66.4% 66.4%
# 10 BAR 330mi*24/44 i 65.7% 52.6% 85.9%
FRELERE 500mI*1/#A, PR o 66.4% 67.0% 70.0%
®AE K EE 3K 758g* 1/4¢ L ety 68.6% 68.6% 82.8%
Ea I 250mI*12/48 AW 69.3% 69.3% 83.2%
FA KR BARHFE, HTI
B 21 RAEMRE T o R B EEA B 22 HARHRE T o 2 B EEAL
100.0% 100.0%
95.0%
90.0% 95.0%
85.0% 90.0%
80.0%
25 0% 85.0%
70.0% 80.0%
65.0%
£0.0% 75.0%
L R R R ORI S S =
I ¥ 3 3 3 ¥ XYY s S © © 9 © 9 © 9 © & & «
o o o o o o o o o (o) o o (o] (o] o~ (o] o o~ o~ o~ [a\] o o o
— i AT R0 RS B e . A A A 0 B B — R Fo R P AR cm— R e BT 3 4
FARR: FALEFS, HT FARR: FALTEE, HTI

B 23 HiFRES RIrde R B AT

B2a BEHaRE TRt 2 AEEN

100.0%
95.0%
90.0%
85.0%
80.0%
75.0%
70.0%
65.0%
60.0%

2024/1/3
2024/2/3

2024/3/3

2024/4/3

2024/5/3

2024/6/3

2024/7/3

2024/8/3
2024/9/3

024/10/3

2024/11/3

— A AL e P 7 0 B 3 50

|

2024/12/3

1000% ———\ A\

95.0% =)

90.0%

85.0%

80.0%
o o o o o o o o o o o o
S~ S~ S~ S~ S~ S~ ~ S~ S~ =~ S~ S~
— o o < mn © ~ 0 (<) o — o~
~ =~ =~ ~ ~ ~ = ~ =~ i i i
< < < < < < < < < ~ >
(o] o~ (o] ~N ~N o o (o) o < < <
o o o o o o o o o o~ o~ o
o~ o~ (o] o~ o~ o o (o] (o] o o o

N ~N o~
—E Y S0 T LA e B AT R 2

FHAR: $ARTEE,
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B e E R

B 25 AR ARE T i fo B E L

B 26 7 RA SR S dn B AT

100%

95%

90%

85%

80%

75%

2024/1/3
2024/2/3
2024/3/3

2024/4/3

2024/5/3

2024/6/3

— ik A e A

100.0%
98.0%
96.0%
94.0%
92.0%
90.0%
88.0%
86.0%
84.0%
82.0%
80.0%

2024/7/3
2024/8/3
2024/9/3
024/10/3
024/11/3

oM
S~
o~
i
~
<
o
o
(o]

2024/1/3
2024/3/3
2024/4/3
2024/5/3
2024/6/3
2024/7/3
2024/8/3
2024/9/3
024/10/3
2024/11/3
2024/12/3

N N
N =3 = P 2, ~
— ik AT R R — R B o F LI e (R A oA 0 T

ta
e

FARR: SACHFE,

3 Jan 2025

HTI

FHRE: ZACHRE, HT

13 W AT R ARAIRIZ

&5 HTI ¥ F &KL

HTIS % B ATE S (BLE 53
i BRE

£AH 2024/12/30 117.72 103.45 104.58 106.29 120.78 112,55
ERE 2024/12/23 117.63 103.60 104.60 105.72 12115 112.78
EB 2024/11/29 118.83 104.30 103.40 106.05 121.80 110.42
S EEY) 2024/1/1 13473 118.98 109.95 107.29 123.64 119.33
ELERE  2023/12/30 135.12 119.38 110.16 107.52 124.03 119.47
BERE 0.07% -0.14% -0.03% 0.53% -0.30% -0.20%

B ER -0.93% -0.82 1.14% 0.22%

T -4.89% -0.93%

RAERH -5.07% -1.15%

AR B: Wind, HTI

&6 HTIH 5 & 5% AR

HTH% @A (Htia%)
i HRIREL

2AR 2024/12/30 125.28 109.80 95.34 108.75 12115 121.12
EA 2024/12/23 125.92 109.55 94.80 108.20 121.06 120.55
tA 2024/11/29 123.03 109.56 95.49 111.98 12187 12257
SEEY] 2024/1/1 145.99 128.28 98.75 112.19 123.10 130.14
FEEFEE 2023/12/30 146.00 128.38 98.93 112.41 123.45 130.35
BEA -0.51% 0.23% 0.57% 0.51% 0.07% 0.47%

Lzl 0.21% -0.16% -2.89% -0.59% -1.18%

B EEY] -3.45% -3.07% -1.58% -6.93%
BREERE -3.63% -3.26% -1.86% -7.08%

KA HRIB: Wind, HTI

AZE 12 A 30 B, ERAINTISEHA 117.72, K EFRF 0.07%; 5iE KA
WA A 125.28, R LA T 051%. AE kA, R LA R HEERAILTIEHKT S
0.93%, "FiEARAITISHIZI 1.83%. T RIA, AFFA R RIBRAINKIEH T
M 12.62%, "FIEARALRIEE TS 14.19%, B EFF 4, FIEHRANTIEIL TS
12.88%, "I AH T AEET & 14.19%.

12 mE R
11 & zram



o B K B

27 BAT LR AT 82

P28 "B AT b AR AR B FE 3

HTI" 38 AT (FLHE)

160.0
150.0
140.0
130.0
120.0
110.0

100.0
N> A S N>
D7 AN 00 N o0 LY 0N (ST

A A K S S S A A

HTI 8 AT 3 (S5 )

180.0
170.0
160.0
150.0
140.0
130.0
120.0
110.0
100.0
N > A Q Q A
'»'VQ fﬁVQ 'L'VQ m’V\ PP P 'ﬁb'\ %VQ %VQ m“'g m“'\

FA KK Wind, HTI

KA HRB: Wind, HTI

BE 12 A 30 B, #EkBRAILTIEHA 103.45, 22 LB TH 0.14%; kR
A5 40h 109.8, 4 LRI 0.23%. AERA, 42 LA R HAE S RAIL T 4
T40.82%, Ak RAIRIEHIRA 0.21%. FRIA, SFFL kAR RAIL
TAER T4 13.05%, FARSRAH NI TH 14.4%, KEFFH, FARDRARRE
FRACT 4 13.34%, Ak RAI R IH T 14 14.47%.

29 Aok ATk AL H K

30 Aok AT L RASA T H

HTLifsk S R AR 4 (FLEHE)

135.0
130.0
125.0
120.0
115.0
110.0
105.0
100.0

I S I T P WS T N

o SN S S NS S
LA VA VA . S A R A

HTTAsk Sk A4 20 (H5)

160.0
150.0
140.0
130.0
120.0
110.0

100.0
N > A& 9 N XA 9O N X A0
SN PSS SN

SO L LG L R L R ) S oG o o

FA KK Wind, HTI

KA HRF: Wind, HTI

BZE 12 A 30 B, FUHSRAILGTIEE A 104.58, 2R _EE T 0.03%; FLH bk
A A4 H 95.34, R EFARA 057%. A FE KA, R ERA R IIUH o AT 454k
RBA1.14%, LB SR AT ISH T4 0.16%. FRIAE, SFFmd k34 S AL
WIGEL T M5 4.89%, FL#)sh R AIITIEET 4 3.45%, -EFRH, FUb bR AILH 48
T 5.07%, FUH]sb AT 4540 T 4 3.63%.

3 Jan 2025
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o B K B

A 31 U4 R AT Ak s AL BT FE 2

B 32 L ATk AR Fe 2

HTISUH S ARS8 20 (5 )

130.0
125.0
120.0
115.0
110.0
105.0

100.0
N> &Q

N> A O N
NSRS N
A VA V4

Q QA
L J NIENI NG
DA A A A

/\Q
,Lv

HTISLA) S R AR (AR

120.0
115.0
110.0
105.0
100.0

95.0

90.0
N  Q Q N QA Q A
Q Q Q N Q Q N Q Q Q N
R N G G B A, A, R Vol S | S o

FA KK Wind, HTI

KA HRB: Wind, HTI

BE 12 A 30 B, HEEARRITIEIA 106.29, R EERHA 0.53%; FI1EE K
A4 108.75, 4 EFIRIT 051%. AE KA, R EARHFEE KA
$ IR 0.22%, FIEERALTIGI TIE2.89%, FRIA, SFFmlRFTIETRA
MRAEE T4 0.93%, FIEERAD TG TE3.07%, REFR I, FEERAIK
FRET % 1.15%, 7128 RAH KI5 T 4 3.26%.

B33 FEGHATLRARE I

B34 FE BT L RAL T IHK

HTIZ A2 d AR S (LK)

150.0
140.0
130.0
120.0
110.0
100.0

90.0

I S I T P WS T N

o SN S S NS S
LA VA VA . S A R A

HTIZ @A AsE (HR)

180.0
160.0
140.0
120.0
100.0

80.0

N > A Q N > QA Q N X A Q
SN PSS SN
SO L LG L R L R ) S oG o o

FA KK Wind, HTI

KA HRF: Wind, HTI

AZE 12 A 30 8, RARBRAILTIELA 12078, K EE THE 0.3%; #&ARS
RABAIESA 121,15, &K AR 0.07%. AERE, % LA R Dk AR RAIL
I T M5 0.84%, RARBRAI WIS TIE059%. FRIAAE, HSFFmhkik Ak
RS RAIKIEH T K 2.31%, R AR BRAI IS T A 1.58%, REFRH, ®A
B S RAIL TG T 4 2.62%, i AR e A WIRH T 4 1.86%.
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B e E R

B35 3% AR AT L RAR I B 36 & %R L AT W ARAIAH I 5
HTLik A RS R AL 4 (LK) HTIi% A RS AL (HR)
135.0 150.0
145.0
130.0 140.0
135.0
125.0 130.0
120.0 125.0
120.0
115.0 115.0
N > A Q N > A Q N 3 QA Q N 3 A Q N ™ QA Q N 3 QA Q
S0 0 NS Q0 NS S QN S0 O N0 Q0 NS S QN
SO VN LG LS R B, B ) S o o SO VN L LS G L A ) o oG o
FHFERIR: Wind, HTI KA HRB: Wind, HTI

#E 12 A 30 B, BB RANGTIEHA 112,55, 5 LB T 0.2%; KA ARA
BRAEEA 12112, R ERRI 047%. AERA, R LR B HBAARAIL T 45 5
R 1.93%, HAUHRAITCIGIH T A 1.18%. FRIE, SFFmh REAHFR A
G T 4 5.68%, PR AT ISH T4 6.93%, KEFRH, RUARAITIE
T 5.79%, BRARAHARAL 4840 T 4 7.08%.

B 37 RAKHT L AL 485

38 $RARAHAT Ik B A B $6 8

150.0
140.0
130.0
120.0
110.0
100.0

N> &

fi’/'g fﬂ"g fiVQ

NS
S

HTTSRARF AR (5 ) HTI$kakobt s A48 2 (%)
190.0
170.0
150.0
130.0
110.0

QS '\b"\Q'\Q\)\Q’\

ST T T SR T NP
F S N > e
AN AR A VA 6

AR Wind, HTI

KA HRF: Wind, HTI

1.4 K R AT BANE) & 5410

A7 2024 % 12 A % AT LA E

B A7k AR
12.31 & i EAELRIE: —FWmSEF P SRa B, 14 4T &k 15 04Fik
12.20 &5 FEEMEZEIA: FEHAOBZIFIER BR” 2 hE" R 5T ZHRE
12.31 Rl RSB AT F B RE X0, AR TR MAT RGN IR E
12.31 ERE] BB F AT SN EA R B R A
12.06 Pk o FHLEANIAT & WA H LA F 2, HA PR B TSR
1.3 E oy FRERAE 2025 b AP 1 AKI A”, mBARARY B, FHFEDARE 35
12.24 L 1 F By 5 IR 25 IR AR R BRF A AL e a3 A
12.23 #EB “SR RS E: 2025 FF SR A EAFTRAHA
F# IR wind, HTI
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o B 56 5

%8 2024 % 12 A kA AL

iz

N

ELE S

103 FME L 2024 FJE, WA AFFGIBAIEY 563 Zrk, ZAIEKIEY 4.81 ek; Tt EIE LEKALY 1738 10T, Rl K
: " - 15.44%; Tt I8 F £ A5 B R 494 A)E 29 857 1470, FIlHIEK ) 14.67%.
1231 Py SR SR SR B R PR B) AR T 2024 ST Z Z E AV Be Ty AR IR BB h A JREIRRZ A4 H) 0.95 T (4
: SRR D
12.24 R o R S S S o Pl A
1212 |iBRwRL R E TR AR R EATH R ZHEEBBEAR G LT, BNCLRFEFAREELNL AT,
PR K: wind, HTI
£9 2024 % 12 A HAGHE
B # A AR
12.30 kb ERE: PkEL S AR EEZTEATY (wind)
12.10 A7 AFARAY: 2024 4 AEEE LT S HEIH S (wind)
12.27 Jid i ook 22 3K 2024 LI AR SR AR S i
12.17 A1 S Aa M 3K B Sk B Sk 2R 3E B K S MU S
12.3 B B B 4 W ARMAR & G EARBK 7 B AL E AT S EAALE (wind)
12.3 2EA ECABREFTEIEHEKLEAF (wind)
1231 EEERA REEAKRMEE . B3 0T REMLSH 8 E RH B Y HRE
TR IR wind, HTI
2 I RATLF ARG RIE
21 ARFLFABBBERLRIZ
24 5 12 ABRATAR C2BATLANBFRRKR, EAFSTFHRIFARK. AT
kA, 24 F 12 ARSTHRR & BATLAIGHFR KR, 954 5.44 F2 4.1 LT, #
WRFFH A B ARBTANF A 0.02%F 0.03%; EHAwFATLFRFARKR, 54|
A 48.42 = 35.43 170, A¥BMAFEH/ B 1 AE TAEH A 4-0.16%F2-0.08%.
F39 2024 #F 12 A 47k B HFH RS IR/ b hind FE
AR (L, Ad) — A B R TAA (4
10 - - 0.1%
o -
210 - - 0.0%
_20 4
- -0.1%
_30 4
-40 L -0.2%
_50 -
60 - L -0.3%
B REB MRS E ZHHERARAML L Z2E AT B E
e B H R A kh R A AP AT HRER) I EBRE TS
tiE R B B H IR 3 A O 3 ko A A
B s @ LR ® £ & &% T
m % A
* #
* 3
FoHRR: wind, HEEFRARLE, HTI, $IEHKE 20244 12 A 31 R
3 Jan 2025 15 @ im0
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%10 2024 % 12 A F L FAREBRF MR

AR BT (L) ERE A (%)

ZRMA -0.99 -1.38
B ob4hF -0.61 -2.67
it 4 -0.46 -1.73

TR -0.44 -2.20
H R A5 -0.14 -0.44
AT -0.11 -1.01

A%E 0.03 0.19
IR 0.04 0.17
FAEA 0.16 0.30

AR wind, EEERERL, HTI

25F 1 A AR &ERFRR. RAHABRNAEL, b FFTLRELTRA, &R
24 412 A 31 AW BEMMAER: 1 AR AEERFRR. LHRNAE L, & F5F470
MREAFRK, MBELHH 54935, 798. 18817, METL/H & ABTIELH A
3.43%. 5.52%. 0.43%.

B40 2024 % 12 f £ AT LB A FTHIM BT/ HiAE TA

m— AT ([0, Adh) — (i AR B B TR ()

1200 -+ - 6%
- 5%
900 - - 4%
- 3%
600 -
- 2%
300 - L 19
- 0%
0 - - ————————} 1%
W oW @ iE LB K E R ARG H RE R WA NG S
AADTFREHERARDFTH G H SR EIRT LT EMETERRS S
A & z o R R AL AR # 4 4 & T4
& N 2 I \W#WIT ok B g IR B i & e
A A % ik
#F
AR
ba

KA R wind, HEBEFRAKL, HTI, $IBEHRE 2024412 A 31 H

£11 2025 4 1 A R ERFHRBEANK

fREwE (L) b TELL (%)
BREAS 41.43 25.95
B A 0.03 55.92

FoR R wind, ABEFRFRLL, HTI

FFAKBENRIE: L5ANARGOHLA S HTIE—BATY: Bhaib, BE. A
Ca . WABNAEIL, Rk,

3 Jan 2025 16 @ im0



o B 6% 3K %

£12 —BATLRAEANSE TE£AA (20241125-20241129)

XERBRRAERE EEHENER S
5 HjME 5 H {a51ask 5 H 348 5 B ¥{EL458
% B A 78.7% 53.1% -0.5% 4.9%
B 77.7% 94.2% 2.4% 5.3%
HEsR 77.1% 5.8% 2.8% 0.4%
W, f) B E 79.2% 66.7% -2.3% 2.5%
ARER 78.9% 48.6% 0.8% 3.3%
Hape T 76.1% 34.2% 0.2% 0.8%
R 78.3% 15.2% -1.0% 0.8%
#H 78.2% 91.8% -0.5% 2.1%
B4l 76.5% 49.4% -1.7% 3.7%
MU, 76.1% 68.7% 3.0% 2.5%
W, 7 K& B HER 76.3% 94.2% 3.0% 3.7%
BE T 74.9% 95.5% 3.4% 32.1%
AE 76.6% 89.7% 5.5% 33.7%
HREE 79.3% 85.2% 3.0% 23.5%
W E RS 76.5% 32.1% -0.2% 0.8%
ga 76.3% 1.2% 0.9% 0.8%
SR 78.6% 62.6% 2.4% 23.5%
E % 74.5% 84.4% 2.9% 3.7%
kst | mx w00% | 8% o8k
RRALE 78.5% 75.3% 1.6% 0.4%
4RAT 81.0% 96.7% 3.0% 30.9%
E4RAT ARk 79.9% 25.9% 4.0% 93.8%
S H E 79.0% 22.2% 0.1% 6.6%
RABIE iy 77.1% 60.5% -1.3% 6.2%
LA 73.6% 72.0% 2.7% 39.5%
EGRES 75.3% 70.8% 0.5% 0.4%
A 75.9% 76.5% 3.8% 21.8%
1B 78.0% 97.5% -0.2% 2.1%
e 78.1% 5.8% -3.5% 34.6%
LAk 78.2% 44.9% 4.8% 63.4%

Fortk R Wind, &8 E FRA T4, HTI

3 Jan 2025 17 @ e
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2.2 HRRAFERIZ
A ZE 202459 A 308, BREXES LTSRN 76.89 124 ( LE 47 H 187.70
1) 5 Bak 9 A 30 B, RS TIE &b 4.31%, 4 EFRIEK 0.12pct.

B 41 RARARSR G BB H R WA & bb

5.00%

4.80%

4.60%

4.40%

4.20%

4.00%

3.80%
N O NN N MmO MmO MmO O NnHn oNn on o060 5§ 5§ 5§ 5 9 98 0 <
R R S S B B S B S (R B S SO S B B
O Cc O £ L > c S5 oo = > 9 c 0O S & > c 5 W Qo
] T o © E o O T o © S 5
Q2$§<§2_’<$02Q2$§<§3_‘<8

FARR: wind, HTI, #3EARZE 2024 49 A 30 B
M8 A 19 FH 44, QTR D AFEIE, BAREMH

INBE PRAB AFPRAT G R F, A TAEHES 69+ KA, B4 AT 6945 A 5T
¥4 (6.9%) . Ak (45%) . HERAL (3.7%) ; MEREFRLGIHSL, F4
Bty (11.0%) MBRE &R, ZH 8% (83%) kX, EPFRARNERREF
BEES (+llpct) , AR LBFHES (-097pct) .

£13 RARBIE RBFH BRI

KA I RGE AR & AR S
ERER | FRHEKRER HBREW SR A FAEBR  FPHEER HFHER
S (%) (%) (pct) G (%) (%) (pct)
1| fmxs 6.91 6.55 0.36 1| w#rmn 10.98 9.92 1.06
2 AAR 4.48 4.23 0.25 2 ZHR S 8.25 8.77 -0.52
3 Rk 3.68 3.51 0.17 3 WA & 7.03 7.12 -0.09
4 WLy 735 2.97 2.86 0.11 4 FMEAR AT 6.96 6.02 0.94
5| FuEE 3.27 2.58 0.69 5| kMFs 6.91 6.55 0.36
6 A7 F| A 10.98 9.92 1.06 6 bR 6.78 7.75 -0.97
7 H R 2.47 2.36 0.11 7 TR 6.77 6.23 0.54
8 R MEARFE 6.96 6.02 0.94 8 AARR 4.48 4.23 0.25
9 | FHFE 1.72 1.65 0.07 9 At 4.12 4.23 -0.11
10 | & &% 3.27 2.96 031 10 ] #xig 3.92 3.62 0.30

FAHRIR: wind, HTI, #4E#8Z 2024 %9 A 30 8, FF4EH 8 A 16 8 44k

1S EE R
18 & zram



o B 6% 3K %

2.3 BRRARIZ
B ZE2024512 A 318, HREF4LH A HRN897.40125T (LA #FA 1160.87
1), SoFE R TIAE A 4.24%, % A T 0.06pct.

Ba2 BRGEE R AAAERL (ART L)

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
g, 10 ool
0.00 _.|.||||.|I|I||II«||| i“;i!!_“!'nll«-lll,glll«lI|l-||I“
NI OS>RSS Q\Qb‘Q'\QQQb‘
S00ge s 0‘%”"@‘%@'@”\@@%1\&0%‘%%‘%%‘9@%‘%W s
-1,000.00 BF WA S B e AN (AR T): A BRI IGE: 4B R AN (ART): A

FobRR: wind, HTl, 3B ZE 2024412 A 318

B 43 56T RSB RBFRTMA L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

DS S

FobRR: wind, HTl, 3B ZE 2024412 A 318

RSl AAT LA PR b 12.38%, AR A MRIF 0.27pct; FUH| Sk IRE A
B 1126%, H L KX HRBFR L EE 6 FAT L5 5 A 3848
(1.92%) . S¥ AR (3.00%) FoiBHEikht (8.78%) .
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B 44 RARTFHRIAE BB H BT A & 1o A An A AP e

14.00%
12.19% 12.4%

0,
12.00% 1089 11-3%
LV
10.00% 8.8%
7.9% LEES
8.00%
6.00%
4.00% 3.0%3.0%
II 1.9% 1.9%
]
0.00% A ——— e
SR

XS EAFAAT FU| TRER AE B

FARR: wind, HTI, #3EARZE 2024412 A 31 8

L ARG AT P, BTAAHES T RAIRT, BRG] AT 69 4 %)
AR E LR (34%) . BRIEKR (0.8%) « & &5"IE (38.1%) ; b IRid Iz ks
HL, HHHE (381%) HREAKAIRS, LEEMF (199%) 5 R E (18.4%)

RZ,

14 RIRBIE BB BRI

ST AHEL BRGARIE & HS
1 RE LK 3.4 3.4 0.00 1 F R 38.1 35.3 2.83
2 | BRIEK 0.8 0.6 0.21 2 dex B R 19.9 20.1 -0.12
3 F5HE 38.1 35.3 2.83 3 GRE 18.4 18.1 0.29
4 B 12.4 11.8 0.65 4 B B I 16.7 15.3 1.45
5 F4FLk 12.6 11.9 0.74 5 R A 15.2 15.2 0.05
6 BIRAE 25 2.4 0.06 6 P2 14.6 15.1 -0.53
7 % & i I 0.4 0.3 0.14 7 B A% 12.7 12.6 0.17
8 +E kAL 10.8 10.7 0.13 8 REHEX 12.7 12.6 0.17
9 %— 5.2 45 0.69 9 FHFFlk 12.6 11.9 0.74
10 | ZEER 7.4 7.1 0.29 10 Kk i 12.6 12.7 -0.16

P kR wind, HTI, #3EHZE 2024412 A 318

3 RATH G
3.1 A BRAT L FRZERE AL

N A PR —BAT LBk ER A, 12 A4RAT (+4.2%) « AR EE (+3.7%) ki@
B, mEHZAM (-7.9%) . HHEM (-7.8%) . K (-7.7%) B EFT. RSB
33%, B3NS EPLES 104, 35 A (+13.5%) FlE8 4,
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B a5 A BR—BAT L%k (%)

6.0
4.2 3.7
4.0
2.0
-0.0.0.1
2.0
-2.6
-4.0 -2.8 30
303 -3.5-3.6 ad
6.0 a9
52-52-53-53 57
-8.0 -6.5 -6.6 -6.7 -6.9-70 71 73
T-77-78-79
W0 m oo A s L M OA R R AR S R A A B % B KE R KT E
AR R A M F %K A & B 5 B O R KK AL E B S T OB K N KR K
X * & ¥ 4 iz S R OE % M R & % #] o &~ ok
] & 2 M Bk B M A6 # B T & B T & 4

AR wind, HTI, #IBEARE 2024 512 A 31 8

12 A RSt FAT kB I, BA (+75%) « "B (+4.6%) #EW@4nsk, b
BE (-102%) . Lk (-69%) . TR (-5.8%) #tdEH].

Ba6 A BB FAT e kR (%)

10.0
75
8.0
6.0 46
4.0
2.0 1.3
20 I | I I
-4.0 19 22
37 .
6.0 39 46
57 -
-8.0 58 6.9
-10.0
-12.0 . . . -10.2
= " 3% % ) e A # éa kil E #*
oS i 4% i + * 7k & i Fn .3 e
H S o & % T i
BN B w ES
S 5

AR wind, HTI, #4B4Z 20244512 A 318
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A11 A BARRARBA KIS

BHEHA Bk EHEA
BH A RAEEN A8%t A #o ik A S RATCEN A8 A #3K
() (L) B®iE (%) () (L) ki@ (%)
1 FMFE 19144 1524 1.4 1 HAMT 171 63 20.8
2 BARR 5436 140 -4.6 2 RO A 1292 249 16.2
3 Rk Ak 2552 46 1.7 3 oyl S 339 12 16.0
4 WLy 7357 2247 184 9.6 4 ZRANA 148 37 15.5
5 | ARG 1921 30 5.6 5 # 3Lk 125 15 115
6 FMEE 1843 125 9.8 6 F BB 918 81 10.9
7 RMEARFE 1292 249 16.2 7 EREY <7 294 28 9.7
8 | A 1258 84 2.6 8 | Ririg 219 10 8.2
9 FBEE 918 81 10.9 9 7 k& 145 80 7.7
10 | WILAE 899 26 5.9 10 | #Eiedk 102 6 7.5

FeArRIBR: wind, HTI, #4BERE 2024 %12 A 31 8

3.2 HBAT LB AR

12 A H BB—%47dk, Tl (+85%) . wifldk (+6.4%) . NFAZA (+4.8%) 7%
te R, BAME L (+06%) . FELEMIEE (+1.7%) . R L (+2.1%) #teiE
. FHHIER (+33%) £ 12 MN—BATLFHLE 7, HEEANA (-3.0%) HL AR
R .

SoF I AT B HOPRK, BRSO (13.5%) . RSRRmA (+7.7%) BktE &
. ARTEAEFE (+1.2%) « FLEI& (+1.7%) « EEARAT (+1.8%) #ktaEE.

B47 H R—BAT Lk ke (%) B 48 H B LT ¥ o —BAT L KK (%)
9.0 85 16.0 135
8.0 14.0
7.0 64 120
6.0 48 44 10.0 7.7
5.0 37 35 33 8.0
4.0 29 25 5, 6.0
30 I I I I I S 40 26 18 17 4,
: . 2.
l_.O A i R R RN i B ! ! ™ R L L ! [ | [ | |
I % AN K 4 W % E % £ F R b & a 3 e 2
*oa B O Wmom FF K A & At Hr &b #* g # il
¥ oEF OH L o#E M KR DS L F O AR S ® Ay g A
R D I S N2 # Pl A e 1%
& ¥o# W #l #t A
s J&
P kR wind, HTI, #3EHE 2024412 A 318 KRR wind, HTI, $3EHRZE 2024412 A 318 (LBHBRTLEH

FFATLTHEFT AL FFAH AAFE. RF8)
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%12 BA RSB IKILTE

B AR B |
iv’{rﬁi{ﬁ (1o ‘ zﬁ#ﬂk’ﬁﬂu‘ ABRT A Ak SEA R %ﬁﬁﬂ?’{ﬁ iﬁﬂ%ﬁﬁu‘ AR A Ak
A7) (&) i@ (%) (fe#T) (€ %) ki@ (%)
1 REMLER 3818 34 2.6 1 | FHimRy 992 57 16.6
2 BRI K 992 7 1.2 2 | bkt E 337 8 13.5
3 | FEHEEBENS 992 57 16.6 3 B B IR 156 15 11.0
4 Sk S 819 25 3.6 4 + & it i 539 5 4.1
5 7 M B FR 771 6 2.6 5 BRI 570 10 3.8
6 245k 688 18 3.4 6 k{2 688 18 3.4
7 BITAG A2 0% 570 10 3.8 7 BELRE 237 2 2.6
8 [ IEAE 539 5 4.1 8 R KR 3818 34 2.6
9 E A 494 5 -4.9 9 BRI K 992 7 1.2
10 | %—dLkF 337 8 13.5 10 [=E-gE 0 261 22 0.9

FHRR: wind, HTI, #IEHZE 2024 12 A 318

3.3  ERBAT kst AN

12 A ER—BATL, FEHER (+14.4%) K@ EFT, EH™ (-80%) . AAFE
W (-5.8%) . AH (-5.8%) BEWEEFT, B FIH E AT IL- 2 2%, f£11A-E R —BAT L
HFE 44, mrBEER (+61%) #F 3 4.

BEETFATLKEM (+59%) « BHEE (+1.7%) #Rt@Ea, MWE
(-11.8%) . #&E (-7.1%) « i (-5.8%) W& FE AT,

B a9 £ B —BATILRKWE (%) E50 £ 8% B F K F itk TRk (%)
»00 » g0 59 .
15.0 ' g'g ! ! 05'4 o
10.0 (4.'0) n N I I
5o 8.0) 36 37
o S (12.0) 7.1
B 16 -11.8
5.0 05 5122 23 111 I I I o % & & kX A& % # m
40 .47 48 54 53 K & & 2 & @ g =
-10.0 "~ 80 H o2 » B om i
£ @ T B T 4 & E # N K £ B 5 T
& G % F % & A R n i) £ 5
# R oW % E - ]
X % % % e A *
FoFHRR: wind, HTI, #3B#ZE 20244 12 A 31 8 KRR wind, HTI, 3EHRE 2024 5 12 f] 318 (EBRRT 8%

%cﬁz%'ﬁ’ﬂk‘*’ﬁﬁi}}z}ﬂun /\/\}ﬂun 2‘Jun' f&}iuu)
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&13 RBE FH RIS

BHEHA Bk EHA
‘ AT RIKEN A A AR - BT RIOCEN A AR
(fe£7) (£71) 2%$2 (%) (ft£7) (£7) ki@ (%)
1 AR 7724 90 21 1 wr I F B 3534 127 6.5
2 FFE 4067 916 5.7 2 B 132 28 0.7
3 FLER 3534 127 6.5 3 KELLANOVA 279 81 03
4 T 0 R 2682 62 -2.8 4 BB # 442 61 0.1
5 EE3 2086 152 -6.2 5 & A7 A 376 76 -0.8
6 | FALZZAMEFF 1871 120 -8.5 6 T 0T RO AR 353 77 -1.0
7 | TuTRLERE 1309 78 13 7 /éL;,\E,,':;S,\ﬂE: 114 20 1.1
8 B3 1011 50 6.9 8 | TuRAFME 1309 78 -1.3
9 AR 886 52 7.7 9 AT £ 205 76 -1.6
10 FEMIE 803 36 2.3 10 KEURIG DR PEPPER 436 32 -1.6

FHRIR: wind, HTl, #IEHZE 2024 12 A 318

4 AFEKFA
41 A BATRAEEERAR

B51 A BR—B4FLFEE (TTM) &F 2011 FREEHLsHEE (REZ LU ARIHFE

B & 513G FRHEER )
MAX
250 - MIN .
200
150 o 2%
" 40%
84% o 30% 13%
1004 624 iy Do 12% 10/«“”“
474 33% i -
5o 1o0% [ 76% gy 62%I ' I32% Ilg% 19% 15%
59%
LTI
E’i%&l%%f%ﬁ%&@]wjiiﬂ#}h E?%%/A\%@ Ei?%ﬂﬁﬁéﬁf‘\ﬁ
WA E R iﬁf‘%f@rxﬁﬁkﬁﬁﬁ)ﬂ% 155 HAR AR E LKA
7 K EME kA B W ﬂ&$ii x ié_‘«'b’ e
H C- I S é tE MLk Es W eE B S

FHRIE: wind, HTI, il B RR%SL, HIERE 20244412 A 31 8
ARZE 2024 F 12 A 31 H, ABR—%47L PE (TTM, TR ) M £ o454 4 F 2011

FPA R 10%VA FE4T LA 1A, BPASTRS. RS PE B S o4ndh 17%
(213x) , B EAK (18%, 21.5x) T 1pct, 1231 MTbbHEL % 23 4.
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B52 A BRI TFATLFTAE (TTM) &F 2011 £k A T4 E (NEEZAITLARHFT
BE 7S NG IEHES )

MAX
LA
MIN

120 47% 214
11%
100 -
S14% 4% 16% T
80 44%
60 7%
57% 30% 24%
40 -
20 - I
® #* # E 7 b ﬂr% # 2] i ka e
& e L 07 ) Fm =3 £ Mi 7% b =
i & * Fa T ey X
ES oy b B
o -2

FARR: wind, HTI, #3E&RZE 2024412 A 31 8

A PR SuAF ATk PE 1 E 4L T 2011 SR BRI R A (7%) .
"R (7%) F. PE A RIKAGAT 5 29 (19.1x) « @ (19.8x) ¥.

BAs3 A BRELAI)TEE (TTIM) &TF 2011 UKL E (MLEEZAFTLARFTEERSF

F N F BMAHEF )
MAX
ek
250 - MIN 5%
200 -
12% 8%
150
75% 45%
1 ST Y % i % 8%
100 0% gy 19% N 15% 8% »
18% ™ b
"] 11 18
0 T T T T T T T T T T T )
& ® & % A & # F £ w L F T A
oo XM R B A MoF 5 &5 # A K #
& X K F R % B % @ ®w & W K % %
-3 b2 & b (2 %= b3 Pl Pl i o A

FARIBE: wind, HTI, #IERE 2024 F 12 A 31 8
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A 22024412 A 318, ARTHREBLABIEAEATIRA LA P, ARERIKE K
( FAEFT 30) #94E1E F 154 A 20x.

B54 A BRI E EANAK (T 30) RIEMAKE (TTM)

160

144
140
120
100
80
60
42 42 41
40 3% 29 28 28
25
24 24 23 23 51 59 19 19 19 18 17 17 17 16 16 16 15 14 13
. ||||IIIIIII||||
, AARERREN-
WA E T KA R K F Kb & & & e A F a P oF
oMy KB R E E L !7 & IR B A T F oM
AR R R E A2 4R ph kR T A RARE LTS
I A T = S T T R B = . BB o = P o3

FARR: wind, HTI, #3EARZE 2024412 A 31 8

4.2 HBEATLAEEER

BS5s HBE—BATLFTAE (TTM) &F 2011 FURE O LN EE (REEAFTLARFTE
B 5 A5 G BKHER )

MAX
5
MIN

100 32%

350

300

250 A

200 1 47%

150

100 ., o

50 4 63 37% 36% 35% 31% 20% 13%

0 —=—— mm B = m B _
7 s i 7 il i iia b a* ~
& % B # kS # A & o
E fic4 b3 Ak H W
I3 H A

%

FA kB wind, HTI, ##E&RZE 2024 512 A 31 8

AZE 2024 412 A 31 H, HBE—LBATLL PE B £ o544k F 2011 504k 10%0A T
ATIA 2 A, BPseFE I (3%) FREFIREL (6%) . SoF M F47k PE AL
MLHH 3% (15.3x) , ML, EA R (12%, 17.4x) T4 9pct, £ 12 AH~—%
Irlb v HEL E 12 4.

3 Jan 2025 26 @ e



B e E R

& 56

HRE & 5H &

7

Y FHEFREE (TTM) & F 2011 F LR B2 E (KNEEEITLH
R TERRL LS ENEBRHR )

MAX
MIN

3%

100 - -
90 -
80 40% 11%
70 -
60
50 18%
40 - %
30
v -
10
0
oy 3L A 3 2 B
o 4| T ] ® Hy
DS & A Hy ' i
o 12 #h & #
Al #l #
&
FARR: wind, HTI, #3E&RZE 2024412 A 31 8

(3%) . LELR

H BRLE M FATL PE Lo ndF 2011 Ful kAast 5 /5 0947 LA B 45 450r

(4% ) 5.

BARAE (10.2x) &

PE 434 8 s AK 49 4T Ak 253

R SRAFA (9.0x) . A

BAS7THBRESANSFTER (TTM) &F 2011 FUARSNEE (MEEZLTFLABRHTERE
LG ERHES )

180
160 -
140 4
120
100 -
80
60 -
40 -
20 A

MAX
5

MIN

14%
o 5%
64% 13% 4%
8% 0 4%
61% I I I 1%
n i 5 % & % T % 3 13 i
i b3 — X N 5 i U =3
& B L ER . " 1% bid iE
) 3 bI2 2 A i i = X iE2
ki )3 &
E B

KRB wind, HTI, 3B4Z 2024 % 12 A 31 B (FEEH B o T:

201703-201803; L4k 201203-201408 )

.k (WALAT 15) &94E4E 424 15x.

3 Jan 2025

4237498 201503-201608; % 4-FLk

BE 2024512 F 31 H, BRTHEBMABIAEBEARF EAFEE, HERRK
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A58 fe A QML E EAK (T 15) RIFEMEARE (TTM)

88

% =
E] N
i *
I

s
~ B
i}

=N
o O o
rres Il 5

4.:*?\—1%&3. o

&
R
bz

e s Il =
I
m
ret [l 5
B L
|
|
|
sEhT J

FobbRR: wind, HTI, 3B ZE 20244 12 A 31 8, HIRFEARHSERE. KEZAEK

43 A RATLAEEERAR

B59 AR —BATLFTEAE (TIM) & TF 2011 FURA LT EE (REELTLARMNTA

EYE & o A )
MAX
)
. MIN
100 77%
90
80
70 -
60
5001 99y
89% ,
92% , " 49%
40 - o0 83% 69% 67%
30 1 I 87% I I
200 4
LB o u
0 T T T T T T
1 E , T & I % AN #
W 97 ; % #k Ak Hy # il P
#* AR % M il 7= S
ES % ik i ® A

PR R IR wind, HTI, Z3ERZE 2024 F 12 A 31 B ( ©HIR A4 471 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 438 )

BE 2024 F 12 A 31 B, EE—RATL PE i Lo T 2011 FrA kMK
AR (49%) « AR FL (67%) FtHt (69%) . B &l Foudd PE AL 1ndh
90% (24.9x) , L addi E AR (100%, 26.3x) T 10pct, & 11 AMATLF HEL
%44,
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B

S 9K %

Be0 £ B FH K

v 2=

v {T

W FHHETRE (TTM) &F 2011 FRR%HEE (REEETLY
R TERRL LS ENEBRHR )

MAX
. MIN

40%

3 I &0

WD AT R G

48% " 204
h
97% I8
I I 68% I 21%
& # # & *
& b i & E i
P # 5
il

FoFHRIR: wind, HTI, #3B#8ZE 2024 4 12 A 31 8

E M B T W SAT AL PE B A5 5040 T 2011 v R BRI AT L AR iE (20%) .
HFE (21%) . PELATARAKAAT L5 A RWE (13.8x) « HiF (14.4x) foR b RE
(18.5x) .

BHel £RELENGTAE (TTM) &F 2011 FURRLNEE (NEZEFTLARFTEER

£t B BEHEA )
MAX
250 MIN
200 - 34% 17
52%
150 - -
100 - 54% &%
98% 84%
50 - . I 74% I :" I 2%
| .
0 S
F ® ¥ 1 T A T | & i %
ol T R ) P 7 kS o B L &g *
% 2] + T =T % bid & JE
% R 3 R i 179 *
2 L
Hr i
Fi
IR *

KRR wind, HTI, 3EME 2024 4 12 f 31 B (FHEHIMh4eF: T 0 = /& JLiF # 201806-201904.
201504-201704; Eﬁi%‘l’i‘? 202101-202204; f’t%l 202001-202010)

BE20245F12 A31 8, EREVBIIEETARZ LA T, £K&
1B AT 30) e9fEEPALdh 22x (R EA T 2x) .

3 Jan 2025
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o B K B

B62 XBARARMEE LA (FAAR 30) RIMEMEARE (TTM)

200 1g7
180
160
140 118
120
100
20 69
60 54
732 98 27 27 27
40 I I 2626 26 22 21 21 20 19 19 19 19 18 18 16 15 14 13 4
K 1
0 EERRERRRNREETY
FTEAABARAQGFITATH LT ORFTEF T LT L X R
RO RETRHED RSB HFLED NN GAHIE Y RAN R
BT e BR 20 F 2T X RETAH O FEETNEEEADL
S #H 2 e KGR RS o X K %
L o> > O m b Bk S
7 3 3 A 5 M
i b= = A B
Ed « g 1k SR
= =
o o)
S ©
(%] :
FoARR: wind, HTI, #HEHE 2024 F 12 A 31 B, JIRMEMEA fagE£ME

30

D
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B e E R

5 #EEK
QBEATL: HEAIAG GRS RS, EOME ST BRT A,

RGBT ENIURERE S 2L ZEF THRYE;, 2 RATER
“FFIr, ZRSRETESA AT IS L., REEH. BREAMBKEEZE, X—FHOK
Mg ALK E S, F—F @A RSN I I FRA IR, AAWGAT LIRS e
Dbzt R FRRETEIENRAE, 2. K. BFERENY AR TLALERDA
FE, A2 BTN W AEAE K3 KARR R, BTVA RN A IR R 22—/ 8, st
B LTSN EE RS BRIRAZELZIR), @EKF T RLE—IRS), LA
L7 AT ABE R K Y

FEMAAZVALNTILEEEZ R Z: —RFPERZFIRRI ATH R LA, =
AFRATY LGFLRTRUEL K E, = 2GBTS F BRI T ZREIAIRT
BRAETN; WAAE LTS TRAE—FMXRADRAE., BE 12 A 31 HIKE,
AR & 454 (851251.51) PE TTM 3 19.9X, /1 Lo a4l F 2011 i %8y 16%. £
AR KB ] 4G IR T AT TS, RAVAA IR ERF %S AE, RmT% &
B,

FBATR: R ERAATRAEEL T ARS, &K EME.

L AT EAT L H A T 3 FRII AR, A28 F R AF IR IE I o T8, BRI T
BARI AR R s im I 2N, BEARMAS kg, Flaf, Bo-Ee X EE
MmEERR, A Q3 ETHRALKDE, Wit 2025 SFLEATLFEE A, KHEL
TERBRAFTHAE, MRARLZEXERAFGTEH. A 9 ARBARNE, R
MR TAFTHRKERT L, BANEA 2wk 5%, BRFAREDA D EE
BT AT N, 2025 FIE AL R ATUIHAE, RW@EFT 24 £, AT LG
BBKRA K. o650t E, LAERAERG, itk dcit—FRGE,AL
B, BRI A 2025 FRERTI. BeEkyt, TLRHEELEHNEM, Tt
Rk, BORRSFIES) ASP H4 4R, HE N L 2E §HEANTAT LRM,
BEHNERIE—FRESCER T ok, EAFLRKATIT. BHRALTENR, 28
#MTHmi, EmEERARDRGEAT, BNKEEAEMS. EMELMMEN

JE
Wk ATIL: BRRMA ZRAXELATRE, FERAOFGAFHER X,

RAALE. 3Q24 KGR : RAZINF/ERIE K, HERFEALE B FENEER
1FREGEEEE N AR & R, b ARA L Q3 MNss Sk, 85 T AR
SEAREA K. ToC HRARR 2Q24 W4 R ERBTY T AT KRE. RAED
KE.

FIPIE ) F AR T T HE AR AT R, ARBAT LR AEHRER
FEE R kR EFREF LR —F N R, BBEFRHRALFRMORBTIRE., %
HFE M), BF L Hmik, BREREHYALLEH, EENEHRE, B&EAR
), CwERMPEINTHL, THMHZ BB EINERLE, FEEIRERE
B, BRMERREENESME], T RAE AT AS. RNTEREE KERK
F RALTULIAR S A W TR E, KA 2025, RAFFATAGHRA RIS, #)
B EAT R A A LATRE AT AR, B4 E R TP EFE S T
W a 8] BAEIF R IE.

12 mE R
31 & zram
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o B K B

BAEATE: KBEFHREAFLABN, SEERTENAEALEM.

RUALE., 3024 RGBT AEFERBRKOT T, BN Q3 HEKE, {2
Rk e T bR ALY RS R REEFFIAMRA, 2 RAATE YK K &n
KARAE N B, KA Ao 8) AR 69 4 R 9T, TR kBT d TRE P 5wk,
A8 R R T BAMRA AR)E,

BARK B P HABAZ RN, A B h G A B E N AALS . ARIEIE AR
R, 12 A 24 THEZATERBIT 2 FROGREN, HX, HAANFHRES
2%, BARAETLEA 05 LE 2 URF, BEIIFHET THRALZN, HARSLE
BRFEABRMELE. 3023 AR T R TFTEKRE ROBFL R, Bt ad o WL
£ T HERORIEFNREELLITE, X2 R T FHEMNERAONEAERFE, KM
EM AR, HAEE. AL T A LRI, SLRAT LR AERNA 2 hsbE R
4t 2024 FARG N EALY, B ARG A E A FFR RE. sk, T
TRt S 25 TAE AR AR AL T4 FABMA H 0 E LB . B A0 FRAR 64 W B
FRAE L AN T T BARAAE . RIFRIB T FER, Tt a L FTHaahl et
WE TR, M= RER TSR, KIRE, REEKGEHILER. BT ik
KPR, BABRL WEAIE RO RIGIR, AT RS ERERAATIRE.

LH AT K RHRAALHRE REHRE, EAERERNERE, TARAH
RE.

FEHBERRGITAHIE, 11 ALBENF S ER TR 41%, 3Kk 10 A%
By K, FMARZHRITR 2.4%. W& 7 @EXNKN, 12 ARESHRET &
R EREE I E LM/ PSR B 11 AR 782%/72.8% AL E 12 A Kty
72.7%/72.7%. WNF @FERNER], 12 A B A FLH AT A 321 12T, BT
% 8.8%. 1-12 A Rty 4592 1L, RIHILTFH 7.9%. mAZ @aEXRA IR, FUH
T R AIL KI5 EH 104.58, % E A LI 1.14%, ASEFvik T 4.89%, 4xFF) 4
T4 5.07%.

L4l e 2024 F@lE M ARG N E BB, TR F R AL E R E #6502
R RHE 2025 F, SR ENHTLNREM, FRBOGEATIRFHE, TR
Wt R ERSE T,

Ja A4 B Bt Rk SU e omAi R A K, BT EAHOgRE 5 kIl —Rb, E
LRI R R, BT HEALATRA S, AR SYBAEAA NS
EdfE/., (1) L, BEAEENARFLEE AP IR A &K ILE RS T47E B
ARdads E b bk AR, R R I R R R AT, R BT B A R AR AR T &
B, FE ATV KO TRIAT K. RIS A EFa UK K AES,
HEHwmAEERI., (2) Hk, HEMREADE: RBEHTETT, B NEAK
&, FoFudl E#HSR TG, RAWE TAT, B B4 E MBIk, msR" %,
—FARE LR T ARG THHEELS, TR BEARAVNIG TR, ¥mi
BAGE S . BRINEI4E EATRHE, MR, FEA&mHET.

2 ERA, BARIREZE, XA AAGESR EZEHELAEAR E, R
W, ERE@MALLINKFIREK, 1EIETREFIRMBIL, 2025 FEFE R E FET
2024 4,

1B IR EN R
32 okl
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P

FEAEILTETHED LARALIEME, ABRKREBE RG22, BZ2 12 A
31 Bk, A RRILSLF84L (851243.51) PE TTM 4 17.6, i £ 445484 F 2011 vk
#) 6%, B RTET EIEA MR B, BN GHGITL,

BARBAT: H FAAA KRR G T XA SR, KB R DREIF 0947
",

& ®ER R AEIE, 11 AALBKRYHFERIIEK 5.0% 1-11 A it
Bl K 6.1%, MHEF @mERNTLN, 12 AKSHRE T BHE L EEFoF LY
18/ 53] B 11 A K69 92.5%e/92.5%e FALE 12 A K49 94.4%/100%. 12 A B A
BARFAT LM A 392 1270, FlIEK 4.5%. 1-12 A BiHIKA A 6713 1270, F)pig
K 4.5%. mAG EFEZRNER, KAEARANTIKLA 121.12, KR EA T 1.18%,
A EMIAR T 6.93%, REFR I TH7.08%. ERIGAFAERN LM G Z Mk
) —%=.

2024 oA AT, FREAM T EMb RS, B2 2025 F, H%KHE KA
MABIGFIES:, [B25E8)E A TEKR, HomEw@EKGMBRRIES, SLIATKKL
AR, HIZEREST, S ETEBURL.

A ZE 12 A 31 Bk, A BERARHS4L (851271.51) PETTM 3 30.1, 7 £ afidk
4k F 2011 VA k89 58%; H KA BARF54k, RiTBEIFIE. o—o L5 R LK PETTM
A 15-17 A, BBEME 11 A BIkkiAE, BaREERY 6%. RMNAA RS
AEE 6-12 N A, TUAH ER T RIS, %—kF H IR,

WEARATR: FRA, R EZFEA (LT HAT AR A E 53R 5
W KREHE LR, BN BRI .

X#E: FEEH KM, FFRMLEL ZHIE. 246 10-11 A KA, RM+354
E 2 917 1270, Rl ¥ 10.7%, IRk 3Q38 K 39.4%; I8k /H k& 715/202 1T, 3R
b 3Q &3% K 53.6%/4.9%., P, R RiH45E M 425120, B THE 11.7%, 3530
Hb 3Q 424 2.6pct; ARk /A 335/90 12T, R & T 4-15.8%/38 Kk 8.2%; #EZ
A 1 4931250, Fl3gK 41.5%, 3 P@IR 3Q 4R 7T 12.6pct; 7k /#H 4k & 380/112
17U, FlH&HEK 46.5%/26.9%. 11 A% A #3ERAE, RB+H54E % 3591071,
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APPENDIX1

Demand Overview: From January to December 2024, 5 of the 8 industries we tracked achieved positive growth and 3 had negative
growth. Industries with positive growth include sub-premium and above baijiu (+6.7%), frozen foods (+5.9%), soft drinks (+4.5%),
restaurants (+3.9%) and condiments (+3.4%); industries with negative growth include Beer (-3.1%), dairy products (-7.9%), and
mainstream and below baijiu (-11.1%). Although the government introduced a number of economic stimulus policies at the end
of September, the consumer staples goods we monitor require a longer period of time and more links to be effective than
consumer discretionary goods. At the same time, considering the comps, we expect that the growth of most industries will
accelerate in the second quarter of 2025, and the full-year growth rate will be slightly higher than that in 2024.

Market Conditions: At the end of December, the spot cost index of condiments/beer/soft drinks/dairy products/frozen
foods/instant noodles changed -13.3%/-12.9%/-5.8%/-5.1%/-2.6%/-1.2% year-on-year, and the futures cost index changed -
14.5%/-14.2%/-7.1%/-3.6%/-1.9%/-3.3% year-on-year. In terms of packaging materials, the spot prices of glass/plastic/paper pulp
were -30.5%/-14.5%/-1.2% year-on-year, and the spot price of aluminum was +4.4% year-on-year. In terms of direct raw materials,
the spot prices of soybeans/corn/raw milk were -19.2%/-17.2%/-15.0% year-on-year, and the spot prices of palm oil/big bag milk
powder were +40.6%/+21.3% year-on-year. Considering the corporate procurement cycle, there will still be cost reduction at least
in the first quarter of this year.

Capital Flow: As of December 31, 2024, the net inflow of Hong Kong Stock Connect funds for the month was 89.740 billion yuan
(the net inflow last month was 116.087 billion yuan), and the market value of the consumer staples sector accounted for 4.24%, a
decrease of 0.06pct from the previous month. The food additives industry’s share of the Hong Kong Stock Connect’s market
capitalization was 12.38%, a reduction of 0.27pct from the beginning of the month; the dairy products industry accounted for
11.26% of Hong Kong Stock Connect’s market capitalization, ranking second.

Valuation: At the end of December, the historical PE percentile of A-share food and beverages was 17% (21.3x), down 1pct from
the end of the previous month. The sub-sectors with lower percentiles were dairy products (7%, 19.1x) and beer (7%, 26.7x). The
historical PE percentile of the H-share consumer staples industry was 3% (15.3x), and the percentile dropped by 9pct from the end
of the previous month. The sub-sectors with lower percentiles were alcoholic beverages (3%, 15.9x) and packaged food (15.9x).
4%, 10.7x). The historical PE percentile of US daily consumer goods was 90% (24.9x), down 10pct from the end of the previous
month. The sub-sectors with lower percentiles were beer (20%, 14.4x) and tobacco (21%, 13.8x).

Investment advice: Prepare to reprice Chinese assets. We believe investors should focus more on valuation repair opportunities
before the fundamentals improve. First, the overall attractiveness of Chinese assets may rise significantly; second, capital flows in
the market may continue to improve; third, the perception of some industries and brands as representatives of China's high-quality
assets may resurface; and fourth, listed companies are further ramping up shareholder returns through higher dividends and
buybacks. We maintain last month's investment opinion, and are more optimistic about dairy and baijiu from a long-term trend
and cycle stage perspective. Secondly, from the perspective of shareholder returns, we are relatively optimistic about soft drinks,
dairy products and beer. Therefore, we prefer the dairy products, and then the baijiu in the medium term, especially leading
companies, such as Mengniu, Yili, China Feihe, Kweichow Moutai, Shanxi Fenjiu, Jinhui liquor, Tingyi, Uni-President. As for other
consumer sub-industries, we suggest to pay attention to Zhejiang Commodities City, Topsports, Midea, Yadea, Muyuan Foods and
so on.

Risk Warnings: Risks include consumption recovery falling short of expectations, raw material prices rebounding, and significant
depreciation of the RMB.
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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
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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.

AZ 2020 %9 f 30 A BB FREFLRELH

RTXF L3 BTAG

(#7)
HAERREALEESE 91.8% 7.8% 0.4%
BRRITEP * 3.5% 4.4% 0.0%

MRS LR R P T EHE I,

LRAPFFHEN, PUALEPAMERNETRTRT, FUALEKTHA,

AAARIE FINRA/NYSE 83BN, N4 B PR BIABAE—£5], FEEALAT ROAERANMRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, A& A8 RS A ERHREE 10%00 L, REZPT

P, K 12-18 A AT R ER R TAAK, BER AT, AR4% FINRANYSE 85 ANA AN, SMas P AR X473,
ik, Ak R8RS A ERHERIRE 10%0 L, REZPT

B Z A AERE K -TOPIX, $E - KOSPI, 4 7% - TAIEX, § £ - Nifty100; #8774 % B #A 1 - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):
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BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.

AR GEPANA: BAERAANE. RASERRE, FEARS PRESEALOBIFREZEAHEL, ZARTTRABMBIREZIME, XL ZERNEFEH
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%%ﬁﬁ%$@%ﬁ,ﬁﬁ%@%&ma

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.

WEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LANEND, LATTEARTE A ROFLRE, 2
A, BRRREREERIEARRARARL, ML REE R HREAN TE ABRATRA FRR.

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.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR~/ 45 100 XL AREARANRATE ARNITEF 5%, RERZRATATRZNRRLE, FEOTETILA A
RAKE Th LR, AR BREEA Q0 BERMEL LF,

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.

HRSA (FIN-ESG) SBEBEFABERK: AHALRLA (FINESG) BB, #5bFmlEALLFAEREY:

F—% A (FIN-ESG) 5B 4 A THERZHBARFTEND] (A TRARAT") ATFARFHATFE LT ERA, KNMELGERERT LR TEETRIE, HAd)
Wi RIAE, F AR EAAARIMEREN, LRREAETAIASIIGNE, & EIBAMALRS BORE, K08 RRHETAASANR T BER KA
i%ﬁ%%%ﬁ&%&ﬁﬁ&ﬂ@&ﬁ%ﬁﬁo

BRHFRRRE| AP HERKEARAL P, KA RSN BRI A 5 SREAEE ARB A, REBAEARRBN R DRERMAA R S A 0hH)
”, &ﬁﬁéXﬁ&a%%t%Tiﬁ BITEE B A AR AN AR~ HIA AR LR NHE, BREATENE, KB (PM5LEHEF) REATEAN, TEHL
wi%X%ﬁaF@ﬁ%ﬁm

& RBBRMBANG A, ARERGAARA. REANFAPRFTRR, EAMANMTREEARE Y GPELERA TRAEANA 4, RES RS
& aﬁ Gk, L. BRBE. dh. BA, W ik, LT, BAL BRI KRB AR TS BARSEE. BAL BRBARANF, TURRSARALME ZT]
RRKY, AP RERENEBRETE, DRAKEST

F0% e ALTFRALRE, MERMETSEMNL &WMW@ (do CHERER P iml) CERMAPRE (ANE) Hl) (HRRBAKR) §) AHE4, Nikip
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA 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. Ifany 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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FREEANFRRE: ARLHEAEREAZDE RN (“HTISGL") BAKH BN EAE RALA RN (HTRL) K47, B8 RRBEBEARIREN (571 F) ¥
A AEZNTED GRHEARBENL) HBIER, AT RE £ HTISGL 4 A% B3 Haitong International (Japan) KK. (“HTIKK”) 84080 F X 47, HTUKK 2 B K* A 4R K
EARKRE,

WEEANARRE: AREONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
FRABBERELERA RN (HTISG") 8—F4.

WA RRREAERE A LEALRENE, 24T BREARNA A R /3 S FEALAN LA R AL EEERLA

AXBH AL &FIE CHBRIR AT ERR, 12 HTIRL. HTISCL AT LB THEBIREAZRARAS (HTISG") MARM BRI, TEMAEAERYIETHFRERH
FRIRIE, ALHYAHAREABEARE A, WA EK, BAF Tl AXHRBALRA, SHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
FERBEAREAFENNFABETRENRER, AELIETER, AP RANEATRASLAER, PREKS ROBTA KB K Fosbe PHGTIHY, WILELL
THRAMERF ARG A, TFHEANFF-RRABRNLE, TEBZRY), OUTARIMATRY, AFATXNRNATRY, BFREANAHERE, BEEARE
AXBPHEBGEACTL A, MFFALBAEHSHMERR, P EAMERAF LR, BRELAGAMTFEERAEAT SN THEE. Ak, At bRk
s aeELRE, ABERRZAFEAREDNRTEATE, ZhTEAALHA SN AETABINEORE, HIG REES. B RAREAM LY ARZET T
f£,

At KL ZARB TG PRI, HTISG RAMM AT, FATEAR, TFRER, HTANEA LEARALAHEGEMEAIITEDHA RCIELURRITEE,
HTISG 44 & R, R RA Lt LALHTH HTISG MR AP A3 S KIHA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHAERAELR
—HHERER, B HTIRLEA LS R ARAL B ORBEAT BRI ZF )RR, TAREN,

iR B8 B M 3k www.equities htisec.com , &5 A xigBEFARG AR LS RERINALFTREHONEE L.

FERMIPEERER: RAFLE R LI R ERE RN FRE FINRA SATEM R A RIFA L T, FEAZEE FINRAK XS RAAR B ipAd AR, AFEafAT
EAZ NS 281 FAMNZRA.

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. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETLAAAR, FUENH LIRS ZLRARAL P B ETIEARTET L) HRFAN LB E LA AR KRR AR EFHEAR.

AREFAGBEER: BREFEARAA RAG (HTISCL) A AL RE, HISCL ZEABARLRS 1 £2ATED (NEEARY) BN, AALREFFHA
(EARIRAG) (ABEA% 571 2) (ATHARSF) FAREHEARE, EARAIMNEA, AMITRERRES SFO FIRZ NS LETA", ARERERZTIEAR
PRESREZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR ELAXNETELFRE HISCLAEAR.
FEERAHBSER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PAREFTE HTISG ZEHEAS, AAEZREM, BRALEDATALRESHFHF
ROMARBIEAZNAR, RATRERBARE 1934 £ EREALD " H 156 ANENDREME 1 28 ZZHAMETE 1 (“Major U.S. Institutional Investor” ) A= T AL
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BRE, FEIRBAFRRERBENE SRITEMERIM A LRI LE MRS, A4ET HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, ARATET QAP BEARAT, KAARRRENETLERTA, FELEEMTRARRE, LAFEL HOIPL, HTIRL S HTIKK A##47 % LiEASM
AAEBILNTS). KATRE T R HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT IR K48, BIRTTH AL FINRA % 2241 £HLZ M B B H A, AMFER
Tt IR P B R DIEASIRE, RAAFRRE bt LEEAS AL BRI (04 AR) TRAL—ZAL, FERXAGEATHIA LM, IR%L0HLY
YR ARELDEAIMALRIANEETRARS, S EATHRZ FHBLRNFEARE LBRNAIAR O REER, KAFLRETRAELIM L5 Pt a0
EAIAALBRLENRTIMAENMEZLERDN Y0, TEFAFEAIARLRLEAMESIN L EBR A BY0. ZERGANFA F@ERE:

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

New York, NY 10173

BAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREHALER: EPEAREFE (THPE", #AREINAT, ROBEFBEAAKE, RNHAALERSE) AARBLEN G B EERARKIIAHIA
RATRAGMH, FAREAREEEN, AHHTHELAFTARETENSAE, 285", AHETBFATMARRREANALLERAN, EARERENZ REMWE
FE, BRETEBRIROREIITLH, BMEAR G AANTELEI BN E AP G EMIEARETEEARE, BRALHFMARALT LR REMAT.
WRXEFA N BLER: AETEATAFHAARERBED R ETERO D ST ERA B EEANEHIAMEANZLMF, AP RRIEAENE RO ETELHAL
ERAYRBEB S GA F 2 KIEA LS AIE LB B 4 3TI2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful ik, /03] & —F4R3 National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r B 5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B FIBRARRLSY . RXBEFBLLE, AWER, AFMRAETELTHTRRBEAETEAGBIAN S, RAEER, JEIMA. WERNETEAZR LA
A EENMART ERMETF ABRAZL S, LT ARANERIFRIEANRE, EMERARME R Bitik, ARIZFIAN, A0S KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 FAFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

Fmk R XA BLER: KH7IRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") X H% A4
BE, T (a) REXTEA, SRTTRGHRY, LAFTERLDFPMIARLSHNER (b) RIFIMA KIS, RPFITERLHFPIMTE RS AN RN AT LR
£, ALRERRBLAL GEARBTE) 2001 £ 44 FRATARHIMETH. 4 TFTRARZRER LN AELARGETAR, AFTREGRIALBLIATE RS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

ARKANROFR: AFLRLWELBREAARADNAT, §ENKSAFARE RNLRRSRUTALALRIN (B0 ALBAAP TS H (FE) ) § 61
(1) 4, %1711 (1) A8#fFAA%ER) |

RERKERRENELER: ARSHNERTHFIL) Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTASARSE

HANBTAARGHREELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 49 4K ARAE 2B A T £

RERFTIRE T RAM FRCKATRALHRN 05%. HAHRBALELREA THRACLBLPXALCET TRAT.

BRATHZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4314k 4% i
KA LEAREEERS (LTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNLARRL, AFATRRTARE 2001 £ (Nd) %) BRKATARLE P

RELBRANERERE RN AR LLBRSFTHER, ASIC TS ATELTRERR: wwwlegislationgovau, ## BFRRENEBRETIBEEEAALNTH, 7
SHEERAKADERGERAELER

WERRZNBHER: AREONFIEAR S KR RIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, AR A BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) (4484 T BERX A7 1 ) R4S,

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 /72 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 49122 43156800 5 £:491 22 24216327

AMAb Ik AANTHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥, F ¥ 44: prasanna.chandwaskar@htisec.com

“EER, SEBIA P A A NISM #)IRIEF RARIE T A Z I AR A R RFRIE”,

KA OBEEARR, A2 EGEFHRORERAFTALEBEANA.
WA SR B REAR AR RN 2019 . REFARAL

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
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