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FR: 12 A EERIFN 8 N TATF 4 MREENK, 44
_ ) Wi, Hd, WROGTLEIEARSD, RAERSE. KUY EK, T
R b BELH A et Tk B35 K B ok BA LGB . KARBOAT A B, bl oA i,
7 M i» 4 Outperform HH# 7@ Outperform 5 b A, BOKSRAV LG EN, LAk R f F i 4 4T
InEe Outperform 544 Outperform 44 St b ifiok . HARHBEMATLIE KInit, 18255 TFHA LS
ik Ouperform i E Outpertom 5 3t o g e & iRcAe KR R RIS Ko & . iAo
S e oo AH DR ERAS . ERBESAFTRREY %, RERE,
Rk Outperform £ % Outperform| #4&: 12 A @ BN % H 48, AR CREM. #ifF 4 1935
o) 7 iF Outperform Z#4&5 Outperform| 3 1600/1590/640 7T, #X_E A -50/-50/+5 7T, #x3F+FF #1-720/-660/
7 by Outperform & K Outperform| -30 /L. & &4 H 820 T, | EA+20 T, HEFFH#-100 T. BE
FEMEE Outperform & JX i Outperform| 1573 ##->4 850 /L, &K EA-5 4, REFF4-10 T. 12 AfA%as
FMEE Outperform zkiT*%ig Outperform| %4k AN K = dbdfrde B R), BEMES FER I Eim K, 2
oy Y Outperform # #45F Outperform| iz k5 w82 5 3 3o & I -F-45.
by Y& Outperform 42457 b Outperform
5T R Ay Outperform /K335 Outperform BRAc 12 A 6 R RS A RS B I, S/ F R & Ak /5L
T RAY Outperform 1 F 4 Outperform| ] &% /3% & A ot /"5 78 IL 5% A ATE F 0 %) K 3) +1.06%/+0.49%/-0.29%/-
SIC 4R Outperform & %35 Outperform| 0.45%/-0.54%/-1.05% , 7 %% A& A 48 & 4 % & 3) +0.99%/-0.51%/-
F fy B Outperform & &7 Outperform| 0.47%/+0.39%/-1.13%/+0.88% . % 324% /4K / 8 6/ 3K 35 0 #4 ) b % 3)
+12.5%/+9.8%/-1.3%/-18.0% . L E/ K L /O /4Z 4 N 4% F b
+10.7%/+9.8%/-14.2%/-14.6%. RINMALFF 3.03 L/ IT.
emmm HA| China (A-share) Staples MSCI China ﬁ/ﬁ\ ﬁ%‘(‘é 12 ﬂ }?&; /%Hilé(‘)%/i\:—'ﬁ ﬂ ’%’/ﬁi)\ 208.25 ’fZJfD ( J’—);] /%‘mﬁu
145 A 111576 12L) , SeFHFMETAERS 561%, KREARZ
0.2pct. FU| S B 48 b b A 16.7%, 42 b A 345 0.38pct; R
130 AR ATAHRGE B A 13.7%, HLARZ, A 048pct. b
115 ROBHPR LI HEL, FBIE (48.4%) BB LA RS, KRKL
100 (24.5%) . &A%t (23.8%) K.
g5 | . . . . fE{E: 12 A& A Hy’i/ék‘?u/»’k*%éﬁ‘PE s 16% (20.3x) , 3% E
Jan25  Apr25  Juk25  Oct25  Decas | AN T Spet, FATAME BB 0 A AHHIE (0%, 199x) . @A
(11%, 18.0x) . A KRR KRG EPA4h 22x (B EAFHF) .
FAAIR: Factset, HTI H AR SF MIH ATk PE JB &5 d0h 21% (18.1x) , f& 12 A~—4AT
WP HELHE 12 4 (FF) . FALIBIKN R LERSE (3%,
';elt;idi*};%‘:gfuﬂ%*ﬁ%: R 10.1x); EAEYH (4%, 16.4x) F. H BRRIRK K &1L P40 h
Short-term Data has Shown Slight Improvement (4 Jan 2026) 15x ( $*—J—-H TF& 1X) °
;%i@ﬁ%;\, 12 A QIS BAH, REWITRRES | ey ;;,ﬁ;]ﬁ&rﬁj—_ﬁﬁ, %ﬁ}]“‘éii%flfﬂko TEHE e EHTAALH A,
Wholesale prices of Baijiu mostly stabilized, discounts of liquid milk increased A. H ';’J:J kil H}] fl’-.—t/gjf\, 3&%%&%{%%@-}1— ° ﬁ”%ﬂ*&ﬁé{’ 5 '}A‘li/ﬁ %
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fluctuations (30 Dec 2025) &S » ﬁk$élﬁ‘lsﬁ*f«ﬁk'l‘ ° /%Eé 26 #" &4']1}\75 J’—‘*‘#‘g —iﬁ;'ﬁ‘ﬂk%$@
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1 25412 A4 AT LE KBGO
1.1 5§ FAT R ATR

&1 HTI 3 BATRPEATAR (f27T)

HTEE# TR BATM (fZ7T)
Bt REEEL >
277 365 102 376 78 467

2546108 B 1K 163 162
511 AEK 240 189 315 95 418 82 388 130
5128 B 284 252 310 82 411 9 402 139
108 FIbL% EZ Fhs s 19% 1 ﬁ% 500 2.8% 1 g%
114 FbLs %% ) —%% " 0.8% 4% 24k 0%
128 LY " E%% g T B 14 a. 2‘% o
EYE S EE ET i Ak 0.5 1.3% 25 4 -ob%

FA KB wind, HTI

k2 ZRHFHSEFEE (%)

R k2] & & Fubl 5 A £ A A b
¥ HARKEAR KRS AR KREAR S AR RE AR AR HFLS AR REAF RS AR R

2023-02 -8.50 -1.20 -38.20 5.50 0.50 12.60
2023-03 -29.20 -19.00 20.40 4.50 -5.90 -26.50 7.40 4.60 5.00 1.00 3.40 9.90
2023-04 -28.10 -29.60 21.10 8.80 -18.20 -26.80 8.10 5.30 9.50 5.00 4.80 9.10
2023-05 -14.70 -13.60 7.00 8.40 0.00 -22.70 3.50 7.00 8.90 6.00 7.50 7.40
2023-06 -4.50 -14.80 1.60 7.00 0.00 -16.50 -0.10 4.60 4.80 6.00 10.90 5.90

2023-07 -3.70 -13.30 -3.40 4.90 -9.10 -17.80 3.10 4.50 -0.30 6.10 7.80 5.70
2023-08 -5.30 -13.20 -5.80 3.10 -16.70 -16.70 3.40 3.60 -0.10 4.00 10.30 6.40
2023-09 12.60 -9.00 -8.00 210 7.10 -14.50 2.10 3.80 -0.50 3.50 2.90 6.30
2023-10 2.50 -7.70 0.40 2.20 -8.30 -14.00 0.90 3.70 -3.80 3.60 3.80 6.30

2023-11
2023-12 4.00 -2.80 -15.30 0.30 -12.00 2.90 1.60 3.10 4.00 4.10 0.70 5.90
2024-02 2.60 12.10 17.60 1.30 8.00 0.70

2024-03 6.70 6.00 -6.50 6.10 -7.70 3.20 -4.80 1.00 3.30 7.00 7.20 3.10
2024-04 2.60 5.90 9.10 2.10 -11.10 0.00 -6.50 -0.70 9.70 7.80 3.00 3.00

2024-05 4.90 6.50 -4.50 0.70 -11.10 0.00 -8.90 -2.40 7.90 8.00 0.20 4.10
2024-06 2.20 3.00 -1.70 0.10 -26.70 -6.30 -4.90 -3.00 6.50 7.90 3.20 4.70
2024-07 -5.10 1.40 -10.00 -1.60 0.00 -4.20 -5.70 -3.40 -7.10 3.40 -0.20 4.50
2024-08 -10.20 -2.10 -3.30 -1.20 -11.10 -6.30 1.10 -2.60 3.10 5.70 -1.10 4.10
2024-09 -9.90 2.30 1.40 -1.50 -21.40 -8.60 2.10 -1.90 10.40 6.00 7.40 4.90
2024-10 -12.10 0.90 -2.30 -1.80 -11.10 -9.80 -3.00 -2.30 14.00 6.50 2.00 4.50
2024-11

2024-12 -7.60 -1.80 12.20 -0.60 -28.60 -14.50 4.40 -1.90 7.50 6.30 5.20 4.70
2025-02 -11.20 -4.90 -25.00 -6.30 3.80 6.30
2025-03 -0.80 -7.30 1.90 -2.20 -25.00 -25.00 2.30 -2.40 1.70 3.00 -0.30 5.40

2025-04 -13.80 -7.80 4.80 -0.60 -37.50 -27.50 0.30 -3.10 6.00 3.90 1.80 3.40
2025-05 -13.40 -7.60 1.30 -0.30 -25.00 -26.50 2.10 -2.10 2.40 3.00 7.10 3.70

2025-06 -6.50 -5.80 -0.20 -0.30 -18.20 -26.70 4.10 -0.30 3.20 290 8.00 4.70
2025-07 -5.10 1.40 -10.00 -1.60 0.00 -4.20 -5.70 -3.40 -7.10 3.40 -0.20 4.50
2025-08 -18.20 -9.00 -1.80 -0.20 -25.00 -24.30 -1.30 -1.00 0.50 2.50 -0.30 3.00
2025-09 -15.00 -9.90 3.10 3.70 -18.20 -22.60 -0.10 -0.50 -1.90 3.80 1.60 2.60
2025-10 -18.30 -11.50 -1.00 0.00 -12.50 -21.70 -5.70 -0.90 -1.30 3.40 0.40 2.50

2025-11

ERsith E: H—FALARL, H 5 HEHERk,

P kB wind, HTI
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BB E RN, 254 12 A €53k 6) 8 ALl ATk 4 MEFENK, 4
MNpa¥EK, HEd, MEROTLOERRS. RARS. B REK, FTHRTLE
HRGHBILGE. KARBATEIE. L4 SFfrif, 5 AL, KR EH%EL
LaEN, EATLE AR RIGRIGH LT, L P RS BRSO RBARAT L3 K e
&, BAVAA EBZ B TBORIFFIOH T AR E R fxH B3 E Re9itst. mibskd
Khot) i, BEFLH BT HEERAE. BREEFAETHREZ b, E48K
JE

12 A BN K535 B A LA BTN A 284 1271, RTE 17.0%; 1-12 A &t
BNA 3776 1450, RITE 7.1%. 12 A PE OB THERZA LG AR 1)
LRI A R EETES TR A LK, A E & BRI 5R Ik
LK 0.01%, %iEZHIEHE b Lk 8.84%, THAEFRE WIS T, 2) &
O#EBARE: F46. BRR. DEBEFHSERERTIR, LFFERLMNEE Tk
1.83%, AARR T 0.42%, ST-MH4EXIERIHE. 3) AREF=HA: 12 A 25 B £ 31
B, fFL#AFTERELY, L3 RE[NRBTIR, o, KA 12 B K XF &M
PR ANEEBE 1499 TUEFIFINE 1485 T, HELFH K., 28 BF 6 BIFZ4H[ LN
J&, HEA=E5|KEHRIE, 29 B MME=H £ 1560-1575 T, (284K 45 8 A Kelifl)E
5 MR 3E, A b4,

12 A B A KRB VA T ABEATLEAS 252 1270, B THE 3.1%; 1-12 A Ritik
AH 20611070, RIWTHE 7.9%. % #EE R4t A%k, 11 A 8B~ & 31.8 5 T,
Bl T 13.8%; 1-11 A @8 &+t~ & 3215 ZF4, BitRE L TH 11.3%. 12 A,
300 LA TABETHEGELEFALY, RATLDH O I, THTHTEH
), RAHFH®, wRERE. MANBERA EERS ), t—F BT F1IK3%
TG HAL, EEUFRIRH e BRI AT R AT, FRT B IHE A 300 AT =
TRIRART 42 H0E K X 3E.

12 A B A EIEA TN 82 1250, FTH 5.7%; 1-12 A Z+Hiko\ 1705 1270,
Fllb FI40.3%. F24 @, 2025F11 A, ¥ EBIALA LW EIE = F 159.6 7 T,
Bl b T4 5.8%; 2025 4 1-11 A, + EHAEL L4 ZiteiiF = 3318.1 7 F4, R
T 03%. 12 A Léa)fab 4] @ mst R RA, ARLmHTH 6-10°C, X
Mg tg ik 12-14°C, ABBEAT PONE T HFHR— T, BREFTEMEAER
A Bk BRYFUIREEARZT—ZAED, 12 ARBEFRHZTHAINGE., X ELEESF
RN FHAFEL. ZmALERF S E, A RERFMME, ATLBH—E L
. T RARHESRARG, ETRRALHEMIEHmETREEEE, 24
FMET. RALEGAH 5, TLAE FHAETGETRAENE, 2KE LR
35, fRRE MBI, THEERFEMEAF.

JEBERR
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A1 REHEA LG ETLEANTR (f270) B2 HEATRPATR (L)
PET YOS ENE v IOV € F HBAT LA TN B L
600 60.0% 250 100.0%
80.0%
500 40.0% 200 ‘ 60.0%
400 20.0% 150 40.0%
300 ; 20.0%
500 0.0% 100 0.0%
-20.0% -20.0%
e ""“ | " “ | " * | | -40.0%
0 -40.0% 0 -60.0%
L o I =2 T e I Vo T ) T e I ¥ B TR e B o B @ B e B U B @) B I V9 B @) .
e 2ddddddaddesiion 838838388838838583335838
8888888888888 888 838 SRIVIINNIQQLLIIIIIRRA
NN NN S SRRSRIRIRJRILIRKRKIRRKRR
W\ e— (A4 W Y\ e— (44
F# R wind, HTI F# IR wind, HTI

12 Ak TN 411 1250, FBl+1.4%, 1-12 A R+ 4539 1270, ﬂkb
+1.3%. BEFRER B ERFRA TS, BT RICA TR, {28 71484453
BARABELG, KA L, BRANENGES, Bahismis, Tk % x
R K, CHh A2,

12 A B A FLH AT 310 1274, BT HE 3.4%. 1-12 f RNy 4500
M2, FIRTHE 2.3%. 2026 SFAFE0E, M 2025 % v9 % i L4 5 E K47 KK
B, REIAPUATEE, RAMEAL 2025 FEA. BAE 12 AN A RPRIRE
%%Lﬁﬁm%%$&11ﬂa AR, M EEPIEFE KRR, (R4 R). AT

ETAM, 2025 445 75 4120 ek, FlHIEK 1%, A FERAG/AL, RTFH
ﬁ%%ﬁ& 3%. J&F 2026 SF, LR, BN R LI, THRNES
LRy, X —TACERAT Lk, AT R K S

A3 Ak SATRRATRR (f27T) A4 L SATRRATR (L)
kS AT AL E A RPN B R FUb AT AL A FURBN B R
500 30.0% 600 60.0%
400 20.0% 500 40.0%
300 10.0% ‘3‘88 20.0%
200 0.0% 200 0.0%
100 -10.0% 100 -20.0%
0 -20.0% 0 -40.0%
L e e B I Vo B @) B I Vo Mo ) IR I Vo o) BN BN Vo BN @ ) B I (o BN @) } - N O 4 10O OO +d W0 0O d WU o d WU o A W0 o,
PPPIPLRIPILIPLIIIQIQL3P999 2993999339090 0Q3a3Jg
SSSSSSYYNTAILIIIILLRNR SRS IdNYYILILIIIIILEN
SRRRRSRRRRRRRL8R]RRR SRSRRRRRRRRRR]888R8ER.C.
B Y F| )\ e— 0 F| ] LY (A4 ) B N\ e— 0 F B L (A5 )
FH kK wind, HTI FH kK wind, HTI
12 Ak AATON 95.7 127, R +4.0%, 1-12 A Zitikon 1060 127U, R
23%. CmBEROBFAULER, BUHZRAESABRAFBREEE, IR
WG R BIHA R R R AR E KT, AT E RRERE, K B AHAE
FIK, FTUMKREERIARLZE N, RAREN T DFEFFT DA,
5 Jan 2026 4 @ e
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12 A B W #ARAHT N A 402 1270, FlIEK 3.6%. 1-12 A Rl 6985
e, REK 41%. 12 AW ART RNIEZ], B4 TAH TR, R
MR E TG EEFRB. AINERGITBHEA G ZEHIERA, 11 A FHEK 0.4%,
ERIATELE AN A RIBK, RTRAFERG R REIK. RNEZHT 12 A
B R E, IRERT B, X hE AHER S, Rt 2026 F#4%
BT Ak 3% 1% 55K % AR/ 3K

A5 #ARSBATRBATRR (f27T) M6 HAUAATLEATR (/L)
AR FATLE A RSB R HARHHAT b B ) RN BH i
200 100.0%
80.0%0 1000 150.0%
150 60.0% 800 100.0%
40.0% 600 50.0%
0,
1o (2).00&/0 400 0.0%
50 -20.0% - 0
; MAARN =55 | == TN .-
58838338853833583383 $8882335888233588833
R A R R L E R R SeenaNNYYassIddngs
Seo98cg98cg98cg8e8¢8¢e SRRRIRRRIRRILKKIRKIRIKR
W— N — LG (A ) W N e— R ()
AR wind, HTI FHHRIB: wind, HTI
12 A B4RAT N 139.0 1270, R H+0.7%, 1-12 A Btk 1746 1274, F) -
0.6%. B R B oM, BT LERZI AL KMYE, REAMLAR, ¥
IMBERE RIMAIF AL 12 2025 FTFHF, BREFRANKABEZEEHTF T, BE
PGk R IALE
B7 R4RATLE A BATRR (127T) A8 A4AT EHHEATR (f2L)
BARAT L B RN BIG 1% BRAT e B A TRA N B 3%
200 60.0% 2000 80.0%
150 40.0% 1500 ﬁg'gﬁf’
20.0% U7
100 1000 20.0%
0.0% 0.0%
50 | -20.0% 500 il || || -20.0%
0 -40.0% 0 * il il il -40.0%
N OO 4 W0 OO d W0 OO AU O d WU o A W0 o L LT o e I I Up B e > IR B Vo B @) R I Fp B o> IR B Mo @) IR I Ko B@) ]
O O OO O 0O 0O 0O 0O 00O O0OOoO o oo o o O O OO0 O 0O 0O 0000 O0OO0OO0oOOoOOoOOoOOo
O P I I N SR S G iy Sy Sy O I I I I S Oy S S S
AN AN NN NN AN AN NN NN NN NN NN AN AN AN AN AN AN NN NN N NN NN N NN
O O O O O O O O OO0 0O 0O OO o OO O o O O OO OO O 0O 0O OO0 OO0 0O o OO o o
AN AN AN AN AN AN AN AN AN AN &N AN AN NN N AN AN AN AN AN AN AN AN AN AN NN
N F i\ em— IR (A4 ) T e— 2 (45 )
PR B wind, HTI PR IR wind, HTI
E: FRIHERR AR, KRN RIL R R R R BT L2
BREL

5 Jan 2026 5 @ im0



5Jan 2026

B R A

1.2 H FAT LA AR IZ
1.2.1 BB BEMNASEIZ
# 5 RBBEARFLIENF 6, LHGEIRMET:
RMFE: KA, RREM. BHEAF 4 1935 M A 1600/1590/640 7T, 4 E A

-50/-50/+5 L. FRIKRE, SFFmARKRES. A F S 1935 #H-640/
-640/-50 7L, %3 <FF#1-720/-660/-30 7.

EHER: KAANKREZBMA 820 T, R EA+20 L. FRAAKA, SFF40
RARA A IM-100 T, $&4FFH-100 .

FMEE:, KAEZE 1573 ##h 850 T, &% EA-5 4., PRIRE, SFF0
VAR E % 1573 #u4-10 T, #EHFFH-10 .

WLEE: AR E LK. HAL 20 B 735/345 T, W _EA+5/+5 T, FRAAk
F, SEEMARE . F 6 20 #-15/-5 T, K EFF H-15/-5 .

EFBEA A M6+, M3 KRR, AZ B MM A 530/350/275 7T, b AFFE/
5 AT, FRBERAE, SEFMLR M6+, M3 K. AZBERM-15 T/FF/
P, BREFF HI-15/+5/+5 T.

FHTB: AAF20. +16. F 8 H A 445/280/195 7T, K _E A +5/+5/+5 7.

bR HRE, AEFMIRE 200 F 160 + 8 ##-15/-10/-5 T, K EFF H-15/-10/
-5 7T,

6 i ImEIRR
HAITONG
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&3 ERQENNHMN—NL

o |7 Jor o | pmn

KR53 (%) 1600
15007c B |k ® KR53 (#) -50
3 6 M 53
XA 52°
% A\ RKE B52° 820 20 -100 -100
700-15007G 1618 52° 820 0 -90 -85
%1573 52° 850 -5 -10 -10
F 1308 Xk 735 5 -15 -15
% 76 BR 20 53° 620 0 -180 -195
% 41935 640 5 -50 -30
500-7007C 4 155 53° 515 0 -80 -75
2 T M6+ 52° 530 0 -15 -15
7 % 52° 645 -10 -35 -30
i % 53° 365 0 -80 -90
41 3% PR 15 53° 370 0 -40 -55
% 5%,1988 53° 355 5 -50 -40
+2052° 445 5 -15 -15
& 52° 405 5 -5 -5
_ % W I 42° 380 5 -10 0
300-3007 K & 4] 52° 365 5 -10 -10
2 3K pR52° 350 -5 oS
bR A 17 52° 305 5 -10 -10
HERAF 52 310 SIS
O 2041° 300 0 -10 -5
# 7£.2053° 345 5 -5 -5
#+ £53° 285 5 -20 -20
4 B 471553° 265 5 -30 -35
IFE& £53 245 0 0 0
+ 16 50° 280 5 -10 -10
£ 2 ¥%52° 275 0 o-
% 3F - 42° 205 5 0
3007 PA T 2 $56052° 230 5 -15 -10
+845° 195 5 -5 -5
2z 35 52° 115 5 -5 -5
+550° 95 5 0 0
41 3% 52° 265 0 -40 -40
0 1041° 195 5 -5 -5
0 641° 85 5 0 0

PR R¥, TR, wind, HTl, #&BEFE. REE., FHE b2 44
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B9 AP &AM M. F 4N -50/-50/+180 7T

E10 A BE 1573. AR ZIM-5/+20 T,

5000 1000
4500
4000 900
3500
3000 800
2500
2000 700
1500
1000 600
2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2025/12/19 2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2025/12/19
PARES o o ° 2 s 3 o 2o o g o
—%’F U*Fjgwsi’) K K 53 (ﬁ) K& K53 (%_k) _5—%,\4&_%“’5_52 _%1573 52 %—2’,"63[52053
ForbRR: RM, &R, wind, HTI TR R KM, =&, wind, HTI
A 11 KA ZARMAHN-80 T B12 KA ¥4 1935 $#40+5 T
1500 1500
1300
1200
1100
\’_._’__,-/-r-\\;-l\-\f--.-...~__~’_...,____,_~'_\h_- 900
900
700
600 500
2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2025/12/19 2022/02/19 2023/02/19 2024/02/19 2025/02/19
s T AR 52° —1618 52° e 41935

TH KB RAB, F A, wind, HTI

FA KR R¥, FHR, wind, HTI

B13 KA H4L 30 Z 340k AR +5/-10 T

B14 A F Hit 20. + 20 $+5/+5 7T

1400
1200
1000
800
600
400
200

0

2021/06/19 2022/06/19 2023/06/19 2024/06/19 2025/06/19

e 51030 SR, e K] £ 52°

700
600
500
400

300

200

2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2025/12/19

e 327 T ME+ 52° e 574,20 53° +#2052°

ForbkR: AR, W&, wind, HTI

5Jan 2026 8

KHER: KA, ®A&E, wind, HTI
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B 15 A A £ 1988 #Lti+5 7T 16 XRAS+ 4. BEEIF 15 Bih+5/+5 T

700 370

650 350

600

c50 330

500 310

450 290

400

350 270

300 250

2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2025/12/19 2022/02/19 2023/04/19 2024/06/19 2025/08/19
e 1988 53° e 21 7E B515 53° %% 53° — ¥ 7 53° 4 E 4715 53°

FH kR KRB, ®A, wind, HTI

FoH kR R, ®A&R, wind, HTI

B17 KAFZBEAGMK, Kbal. BLEDFIuH-5/+5/+5 T

B18 KA # & . Sk 1FIM+5/45 T

500

500
480
460 450
440 400
420
400 350
380 300 M
360
250
340
320 200
2021/02/19 2022/04/19 2023/06/19 2024/08/19 2025/10/19 2022/02/19 2023/04/19 2024/06/19 2025/08/19
e -2 K h52° e K ] 52° B % 42° =6 52° em——tiz52° ook e At 52°
FH KB KA, TR, wind, HTI FH kB KA, TR, wind, HTI
B 19 A F) Z# 60. FHERNFT RN +5/+5 7T W20 AA#HZE. + 8. B 4ti+5/+5/+5 T
350 300
200 m 20
200
250
150
200 M
100
150 .
100 0

2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2025/12/19

e R (520 m— 260 52° NS 52°

2020/02/19 2021/04/19 2022/06/19 2023/08/19 2024/10/19 2025/12/19

e— 8 45° & 3 - 42°

— 2 52°

TR B RIS, ¥ &R, wind, HTI
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FAt kB KA, %K, wind, HTI
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B e E R

1.2.2 KAXHEE HA51E 37
HLEA R A SN 4o ) BRI Ao T
ok ot 5 kAR E T 343k 11 A KA AR .

Pk s E T et Irae k. (RRB|FMA/T AR ERMN) F3HME/ P/ A5 &
11 A R &9 85.9%/88.9% % 1¥. £ K JF| 4 87.1%/88.2%.

BRARFARE T St A da B4/ P4 B3 11 A R4 85.6%/91.2% 4L E A
JE 44 86.7%/90.0%.

B 5B REF SAR 11 A AT R A4,

BB AR su 93 do R P M /T A A A & 11 A K49 88.9%/94.9%% T AL 2 A
JE 44 89.3%/94.9%.

WLH AR F T St I de B R ME P A5 E 11 A REG 81.1%/83.0%E AL E K
# 80.3%/81.0%.

REWF R FAREE R 11 A RKFrda ) EAm K,

BAWRE T LI B MG/ TG00 11 F R E) 66.0%/64.0% %L E K
JE 49 62.8%/63.4%.

TR RIS b A de B M P AL B A 11 A K49 95.8%/97.0% K E
A 49 94.8%/95.9%.

k4 KABEEAIIeE—§ (20251231)

ECE o EFCEiELE S LAY R HFmdrie F R Bk
R4 34K 62.8% 66.0% 73.7% 78.2%
REWH o R F 4l 63.4% 64.0% 70.6% 72.8%

v B A de R P 2 4E 80.3% 81.1% 80.9% 76.6%
v B A de B 4 4E 81.0% 83.0% 82.2% 77.8%

FRA R R EE 94.8% 95.8% 99.1% 97.9%

FRR S Wrda e 74348 95.9% 97.0% 100% 98.8%
PRS0 B H)4E 87.1% 85.9% 86.5% 86.8%
PR e do B F 42 4E 88.2% 88.9% 87.8% 87.0%
BRYA Y0 B P H)4E 86.7% 85.6% 95.5% 92.5%
B do B A A2 4E 90.0% 91.2% 100% 92.8%
BLEB Y20 P 245 89.3% 88.9% 93.8% 93.8%
BLBANY do B F A2 4E 94.9% 94.9% 100% 100%

FARR: SALHFE, HT i e R=RGF2F N4/ F 6 AR RN

1S EE R
10 & zram
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A5 W= ERKEGREE S (20251231)
A A sk EEEIELE S E ELE S EEGE
Tt E 500mI*12/44 R 39.0% 45.0% 40.0%
AR F| 4 P8 4k -9 250mlI*12/44 S| 42.6% 52.8% 42.9%
1FH et 250mli*12/48 U 50.7% 43.5% 64.6%
BRAEEE 450mI*15/%8 g3 53.1% 68.3% 55.1%
A 10 BiF Rk 330mli*24/44 g 53.6% 53.6% 100%
FH et 500mI*15/4% kA 63.0% 59.0% 100%
FishE 500ml*24/4% g 63.2% 63.2% 58.3%
R 250mix16/#4 Fhl & 63.4% 63.4% 91.4%
WA E CIREMRE 3 K& 758g/4% LE Ay 65.7% 65.7% 68.6%
R RARAK 550mli*24/44 KA 65.9% 64.8% 93.6%
KRR SACTTFE, HTI i3 HdeB=2RE|F NP SAFERHN
B21 REWMARE S Rl R B E TR B 22 BApHRE S BRI R A E T
100.0% 100.0%
90.0% 95.0%
80.0% 90.0%
70.0% 85.0%
60.0% 80.0%
50.0% 75.0%
2024/1/3 2024/7/3 2025/1/3 2025/7/3 2024/1/3 2024/7/3 2025/1/3 2025/7/3
— 7 AR TA O R P AT, e 7 A 0 T 3 SR — AR A B A AGR, e B AR FA e B  1

THERE: BALCHTS, HTI

FHER: BALHTE, HT

B 23 HiFRES RIrde R A AT

B 24 By RA T IR A BT

100.0%
90.0%

80.0%

A ACA -

2025/7/3

70.0%

60.0%
2024/1/3

e LU ECE L

2024/7/3 2025/1/3

— BT R T R

100.0%

95.0%

90.0%

85.0%

80.0%

2024/1/3 2024/7/3 2025/1/3 2025/7/3

— A (L e B0 B 0

THERE: BACHTS, HTI

5Jan 2026

FHRE: BARH TS, HT
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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 2024/7/3

2025/1/3 2025/7/3
— kAT b A

e A R S AT 4 B 3 2

100.0%

95.0%

90.0%

85.0%

80.0%
2024/1/3 2024/7/3 2025/1/3 2025/7/3

— TR ST 0 P AT R e T AR S A e R 2 S

AR BARHTS, HTI

5Jan 2026

13 i AT R RAIRIZ

ForRR: SARHEES, HT

&6 HTI ¥} &SI ALK

B
FHHEH 2025/12/29
A 2025/12/22
= 2025/11/28
S EEH] 2025/1/1
REFH  2024/12/28
B EE
¥ A
BESEEY
BAER

HTN % S AAES (FLEHE%)
7L 51

112.83 99.18 100.90 105.23 119.82 113.29
113.13 98.61 100.76 104.35 120.59 112.26
114.03 99.47 101.35 104.71 12047 11211

117.34 103.26 103.93 106.05 120.60 112.82
117.65 103.43 103.91 106.36 121.10 112.53

-0.27% 0.58% 0.14% 0.84% -0.64% 0.92%
-1.05% -0.29% -0.45% 0.49% -0.54% 1.06%
-3.84% -3.95% -2.92% -0.77% -0.65% 0.42%
-4.09% -4.11% -2.90% -1.06% -1.06% 0.67%

FH kB wind, HTI

R7 HTIH F &858 AR

HHH 2025/12/29
A 2025/12/22
ay=! 2025/11/28
S EFEH] 2025/1/1
KERHE  2024/12/28

RER
®ER
BROEEN
REERH

HTIE 3% AT E 8 (FATEaE %)

Rk

114.76 98.82 89.87 100.81 118.14 108.49
114.05 97.45 89.89 100.42 119.01 107.56
113.76 99.29 89.52 101.33 11949 107.42
124.56 109.48 93.79 108.46 121.07 120.78
125.01 109.47 93.80 108.67 121.37 120.86

063 INIA0R  -0.03% 0.39% -0.72% 0.87%
0.88% -0.47% 0.39% -0.51% -1.13% 0.99%

~419% -7.05% -2.42%-
-4.20% -7.23% -2.66%

FH kK wind, HTI

12
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BE 12 A 29 B, LEAAILIIEEA 112.83, R EE THE 0.27%; "5LiF mAH
IeEH 114.76, R LRI 0.63%. FIBILGT/EAT AL A IR -1.9%/-0.2%, Fltb
-18.0%/-21.3%. 12 A ¥ kI 15 0 ARBIANE, ot X157 KRR, AR EYS
B, BEKEDEAR., FRFTARBRTERE., AT BALYH, FAmIhLiTER
IR TR, RGOS, SEGEMEE RS, B ERTLERD. 48HI5%
JEIGEANAS P IR L -3.8%/+4.4%, [F) Fb+12.5%/+14.0%. 4% 5 /RE X ik Fh4e L nE
R¥IgK, FEBRAE. RRIRE KRBT R, A3EEEARME KK, 44
TR AR IES, KRENMBETIREE, 12 ALRIFRFSREBETIE, EE
FREETER, B ALEEIFLE A,

AEXA, BREARIMFTERAINKIEI TR 1.05%, “LiF AN 42H
0.88%. ¥ KIEAE, SFFMARTIERAIFTIGE TS 3.84%, il AL KIGH T
& 7.87%, REFFH, LERANTIHK TR 4.09%, B RAITIEHTE
8.2%.

B 27 HTI 08 R AIL T 454K

B 28 HTI 78 AR A 5t 45 %

160.0

150.0

140.0

130.0

120.0

110.0

100.0

22-01
22-10
23-01
23-04
23-07
23-10

180.0
170.0
160.0
150.0
140.0
130.0
120.0
110.0
100.0

24-01
24-04
24-07
24-10
25-01
25-04
25-07
25-10
22-01
22-04
22-07
22-10
23-01
23-04
23-07
23-10
24-01
24-04
24-07
24-10
25-01
25-04
25-07
25-10

FHkR: wind, HT

5Jan 2026

TR wind, HTI

AE 12 A 29 B, AR RAILTIEE A 99.18, K EFIRF 0.58%; kA
540 h 98.82, R LB 1.4%. K I IV /I N A LIR-0.2%/+1.2%, FlIk
+9.8%/+5.9%, 12 A A FREREEF B, R SHEG KL BEFEEN
B, MR RAEARE . FARFSEFRMMR, B RAERAH AW REH
RRA, ST R R IE. M#k e Boh ) K2 RGBS, FAFA LAk EE R R
3B, amBIK/IRMNAE A BIR-2.6%/-2.7%, F)-14.2%/-11.6%. | B R iE
TSN GE, FaeiUnte, BAFHKSE S BRI M, SRS R,
% 11 ABARERT TR TE, SN H e X3, 2 TFTHERYE LN
BRE, HEREHIFELRG,

RAERA, A RARERAINTIEITE 0.29%, Fokdom A THIEHT
%0.47%. FRIE, SFFml KBRS RAILTIEE T 4 3.95%, %0 A 5T
FRE T4 9.74%, KEFRIH, HARDARAITIEIT A 4.11%, RS AL T4
T 9.73%.

12 mE R
13 & zram
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29 HTI A%k & AT 85

135.0
130.0
125.0
120.0
115.0
110.0
105.0
100.0

95.0

90.0

23-01
23-04
23-07

22-01
22-04
22-07
22-10
23-10

F# R R wind, HT

30 HTI vk fe A A 484

160.0

150.0

140.0

130.0

120.0

110.0

100.0

90.0
8333835 3 8353855383538 3c5 3
I I I I QL LK 888288 8III I L8R

FARIR: wind, HTI

BE 12 A 29 B, $LHSRAILTISIA 100.9, 2 EFIRH 0.14%; L% SR A
R HAh 89.87, K LB T 0.03%., ASFIUNAALIFAE 3.03 T/, Rl
2.6%, WFFIBIAATRFHIEILFH Kb, Bk sE 52, 2adif
RAEE AR A 3G, BERAKBH R, MHBFERE, AR5 E, 2RILTNHEA
BRI EFT, Fh+5.7%. RALERBERGER, 20 KRRFEEHFLTR, o
U BRI, SR ANAE . TR LR AL T Kk, AL
A EFEAR, RWTERE, BEERTEEMENE LR T, HHITMN
#& Pl B/ F) b +0.3%/+2.2%. B K 2 2B AR X 4Fm ) HFF L&, S HMEHFRILL
K3 hn, R sHTAN, FHRIASLREANEHD £,

RERA, LR RIIE SR AITIGETE 0.45%, FUH) 50 R A 545 4048
#0.39%. FRIE, SFFARIH B RAIL K FGET M4 2.92%, FLH| S A
TR T 419%, REFRH, LA eRARITIRETHE 2.9%, FUH 50w AT 4540
T 4.2%.

A 31 HTI $L4 S AR AT I 5

130.0
125.0
120.0
115.0
110.0
105.0
100.0

95.0

90.0

22-01
22-10
23-01
23-04
23-07
23-10

kB wind, HT

5Jan 2026

32 HTI S48 s AR FA 5T $6
120.0
115.0
110.0
105.0
100.0
95.0
90.0
85.0
80.0
A < N~ O +dA < N~ O I < N~ O HA < N~ O o < I~ O o < I~ o
299 99 99 S99 9590 <9590 <9555 o
< < < < n n n n N N N N ™ (32} ™ ™ < < < < n n n n
N N N N N N N N N N N N N N N N N N N N N N N N
AR wind, HTI

12 mE R
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BE 12 A 29 8, FREERAITIEIA 105.23, 4 EFIRIT 0.84%; 7185 A%
A A 100.81, 3 bR F 0.39%. AZA I/ B4R A E IR G -0.9%/
-1.3%, BlE-14.6%/-3.1%. Bk G LAZA S Z 3 Mok~ H3EER, 11 A~ F R ARE
19.4%, BN 3)#H 2 A RIS EFF I 37%. 7 X TR o0 A Rk B R A
e, e EREREWE RN A ER T, BEREHEERME. DA
JE RN A B IR R 40.3%/-4.8%, [F] tb+4.5%/-6.4%. EFR R P EERELAR, o5
A F R X AE, L FERTRALY YR AR, RFEKEEHF. THD
WHENAEGE WIERLE R RETY, L bih. REMIRAMREHT, RHEE
RIE, BHOTFER RIK, Fiit o RIRANL, MELEETAE.

AERAE, 3 EARBMFTEERAITIHIRIT 049%, FEERATIKT
%0.51%. FKME, SFFMARFEEARAITISHKTE0.77%, F & @R
eI T4 7.05%, REFRH, FIEEHARAILTIEI T E 1.06%, 7 188 R AL K154
T4 7.23%.

B33 HTI F1E & R ALK I8 4L

B34 HTI F2 @ AT I 5

150.0

140.0

130.0

120.0

110.0

100.0

90.0
o & I~ O o I ~ O
S92 H 5 9o
N N N N MO O ™M ™M
N N N N N N N N

180.0
170.0
160.0
150.0
140.0
130.0
120.0
110.0
100.0

90.0

80.0

23-04
23-07
23-10
24-01
24-04
25-04
25-07
25-10

25-04
24-07
24-10
25-01

24-01
24-04
24-07
24-10
25-01
25-07
25-10
22-01
22-04
22-07
22-10
23-01

FHkR: wind, HT

5Jan 2026

TR wind, HTI

BE 12 A 29 B, ®RARSLARAILKIGH A 119.82, K EE THE 0.64%; &AL
R AHI R AE A h 11814, R EF TR 072%. HEMAA AR /F 1
-1.9%/+10.7%. “dbAHB"RAF LT A LA. TAEFI IR, EHFEFAKKLE.
BB A EF RS, BT RIEELRBEE T T L. AHEBRE. ALFRAL
ik, MERAMZER AN, B REIRIAERIAHE LD, IBRENBASZ. BA
MHIE MBI Y, REFHEAEMA TAHERE LR, ARG IE LA
MR FAS, 12 A A2 BRI @g A, A E RIEERIE, §RARALAR,
Gim RN E RBEAR M, TR KRR, MHEFEKE,

AERA, B ERAR MR AR RAILRIGH TR 0.54%, & AR AR K
HTFH1.13%. PRIAF, SFFmh kit AR R AIL K IEH T 4 0.65%, & %R
AR AGECT 4 2.42%, REFRH, HARSLRAIKIZI TE 1.06%, B4R
AR F8HT % 2.66%.

12 mE R
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B35 HTI & AR SR AI T 184 F36 HTI i& AR S A B 8 5

133.0 150.0

131.0 145.0

129.0 140.0

127.0 ’

125.0 135.0

123.0 130.0

121.0 125.0

119.0

117.0 120.0

115.0 115.0
- < N~ o - < N~ o — < N~ o - < N~ o - < N~ o - < ~ o - < N~ o - < ~ o
© Q9 95 0 o o5 Q9 <S5 9o S 99 99 99 <99 939 <5 9 9 d
N N N N O O O M & & & S 1w 0 un w N N N N O O O O & & 3 S 0O 0 wm w
N N N o~ N N N N [9V] N N N N N N N N N N N N N N N N N N N N NN N

F# R wind, HTI F# R wind, HTI

BE 12 A 29 B, HAFRAIFIEE A 113.29, K EFRFA 0.92%; HKALF R
A4 h 108.49, 4R _EJFIRH 0.87%. PET 41 15 A& A B EREB+5.2%, [ Hb-1.3%.
B EhE S LATH 3D PX KM, PTA. =B A AR S, Ak ikt
XA, AoREB ARG E R, ZRIMHATES. Tk GRTLEL
R E, {2y K PRI & WANE, AEHFIBR, Biod aiTEAMRKE,
S B ¥k kg, RIEMAALET LAT. RABHEMAE A EIRLET, FH+9.8%, R
JBERA 12 AR GER, FFamasr £ X %58 4E. 4 A IR RSIFE
MR, A ATk BEL 7.6 RATKAL, FTFT& THERIESZRIE, @GE HL
AL, RIAARE A £, HKbDFEHF T8 RAR,

A EX%, LA RIS RAILE 45442 1.06%, KA RAI 48 4048
#0.99%. FKIE, SFFAARBAFHRAILK FEHART 0.42%, A RAI T
TR TE 10.18%, REFR M, KA RAITIREIRI 0.67%, AR AL T 15
# T % 10.23%.

B 37 HTI 3RARFARAIL B 15 5 38 HTI 3Rk M AR A 3 35 4

150.0

145.0 180.0

140.0

135.0 160.0

130.0

125.0 140.0

120.0

115.0

1100 120.0

105.0

100.0 100.0
I <t N~ O A & M O A < N~ O A4 < N~ O A < N~ O A > O A < N~ O A4 < N~ O
© @ Q %0 Q9 <94 Q Q 9 I O Q O o © 9 9 % 09 9 94 9 Q9 < 9 9 o o
N N N N ™ ™ ™ ™ < < < < n n n n N N N N (32} ™ ™ (32} < < < < n n wn n
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N

FeArRIR: wind, HTI FeAr kIR wind, HTI

5Jan 2026
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o B 56 5

14 ATk EAE E AW

%8 2025 % 12 A FATLATHE

K Ak FRALUB S
1231 G| BRI AR I AR R
. https://c.m.163.com/news/a/KI4F93FU05199LIK.html
19,30 e T BBk S AL LA R AT
: R https://www.foodtalks.cn/news/60772
1226 s 2026 K # B4R 54k, BRAEH L BEF BT RFAR
: https://www.chinanews.com.cn/cj/2025/12-31/10543690.shtml
12.22 Ao a BHRIMEER: ffEHEESERIATROER BT RFE
: Ko https://www.foodtalks.cn/news/60635
1219 o FREZF ISV B RNFET AL, W 2026 FHFEERREFT A
’ mA http://www.news.cn/fortune/20251219/a9d3feffc84d4de18367dbeal9f5d038/c.html
- MRPAT LIV EE T EZNFERES
12.18 Zom L .
https://www.jiemian.com/article/13780750.html
1 s | 2025 SEPRIR BB AC R BAA LN F B EE LI
’ == https://36kr.com/p/3596851912212996
12.15 & QIERERRIE, F KA THL, REEATLHH MK
’ ! https://www.foodtalks.cn/news/60499

FFR KR wind, HTI
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%9 2025 % 12 A HAaE s
| 4 | #HE

1230  |AMsH | EEHEG TR E TSIt EEAH S (B BRI EFH A4 H NG FELHEH)

12.30 IFBH FRAZ B4+ F 2025-12-30 <T A w8
12.27 A 2025 F = FRHSLME: 10 Bk 2 AR T L
12.26 EE 1A 2025 FPIRASLFE: 10k 0.7 AR T

1224 |FTH A EBEG TR B IAEEF LS (08 T FAF BT B AL AN FTFLHE)

12.23 e S 2025 F=F/H4r: 10k 1T

12.20 RIEFEE E M E: 11440 B RX; @ MAE: 6,209,464.31 (CNY) ; WIMJRE: MRAGHENEAL

1219 | FALY L) dFHEARE AL T FR (NG EFRAD) A A NE S EFFK)

12.19 R ok 2025 HFFRALTRE: 10 Kk 3 AR T L

1216 |[Fh4 FERGTEERBAFTHIEETER(FABERFRALANF LB EFLEFK)

12.12 TR 2025 FFIRH4: 107k 13 T

12.11 AR 2025 4 = F3R 4 10 9k 25.78 7L

12.1 BELRE Z TP FEBF BTG RITE

FH KB wind, HTI

5 Jan 2026 18 @ im0
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o B 56 5

%10 2025 4 12 A 3§ %8 ¥ H

B A A ARG
9 = 2 BRF 26 FELKY 295
12.25 RAF https://www.foodtalks.cn/news/60694
: - BRT EFAEAE KA 2026 04 % AN SAAME Z AR Y-
12.22 EREES https://www.foodtalks.cn/news/60633
, BIPIG S A B 4% CEO: 43 F 4935 ARG5Sk
12.18 R A https://www.foodtalks.cn/news/60585
12.17 gﬁ;]ki)& %?zfﬁi&?ﬁTgﬁ?—%‘%/&%é\@%ﬁiﬁﬂiﬂ, ﬁ—/‘g;}i)\ 6 7‘7‘7#&
: =7 https://www.foodtalks.cn/news/60541
- R EFRRANEREBRIS, HR 42.86%
12.10 BRE https://www.foodtalks.cn/news/60407
| mARTE BT AAAC KB
12.9 ERRIE https://www.foodtalks.cn/news/60385
. | R F 35 14T £ 1B Bp 4R akAtA 8]
129 I https://www.foodtalks.cn/news/60387
2o o BRI TN 3 23R F L
. i https://www.foodtalks.cn/news/60390
RE 7 05T /R 5 B4 b
12.9 RERHE https://www.foodtalks.cn/news/60396
123 KA REDRBTF 24T A 2026 BHARLEK, BRIAELRA 5 ok
’ 7 https://www.foodtalks.cn/news/60313
= KK A8 b, &I F34E CEO
121 RESS https://www.foodtalks.cn/news/60283

FHRBE: wind, HTI
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o B 56 5

2 FATRF AR RIE
2.1 MR KA SRIE

Ik 2025 49 A 30 B (iZ#IBHFEAA) , RBYEHREK B TE LA
3.76%, 25Q3 %% 25Q2 T M 0.8pct.

F39 BRI BRBH R TAE & 1k

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

0.0%
2019/1/31 2020/1/31 2021/1/31 2022/1/31 2023/1/31 2024/1/31 2025/1/31

FA R wind, HTI, $£3EME 202549 A 30 B
AN 2024 4 8 A 19 T4, & FeRFi AR EIE, BARENT

MG BB RAT R A, TAEHEL 9+ KA Y, FFR LA E 3T 8955 4 5 M
F46 (49%) . Ak (2.8%) « LdwpiE (2.2%) ; HERGEFRILGIHESL, HuG
oA (10.0%) MERGE B &, FAEM (8.2%) kX, b FMNEEEZEREKEW
¥H®RS (+03pct) , FARDBRFRS (-2.5pct) .

A1 RARARSE BB H A AL

B LR FERGR R AR &t S
1 FMF 6 4.87 5.80 -0.93 1 R Wb R At 10.00 9.89 0.11
2 AR 2.84 3.07 -0.23 2 7 F A 8.20 10.65 -2.45
3 WLy 7 35 2.22 4.01 -1.79 3 FMFE 4.87 5.80 -0.93
4 | Rk 2.67 3.51 -0.84 4 & e H 4.68 6.07 -1.39
5 FMEE 2.50 2.22 0.28 5 FARR 2.84 3.07 -0.23
6 | FABL 8.20 10.65 -2.45 6 g Rk 2.67 3.51 -0.84
7 ARG AR 10.00 9.89 0.11 7 Py ] 2.6 3.4 -0.75
8 H A 1.28 1.35 -0.07 8 HiEaT 2.5 3.3 -0.79
9 ML K e 221 1.80 0.41 9 FMEE 2.50 222 0.28
10 | H&H9E 15 3.3 -1.77 10 L3t 2.29 4.30 -2.01

FA IR wind, HTI, ZREIE A 2025 49 A 30 B 438, T35 4 2025 4 6 A 30 H 438,

1S EE R
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2.2 BRRERIE

B Z2025412 A 318, HEEFT4E S A RN 208.2512T (LA #FA1115.76
1) , SFEE R TIAEA 5.61%, %5 HARE 0.2pct.

Ba0 BAEE A A AAERL (AR T L)

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
= iy, ot il
0.00 '.|I||.|I|II|II||| ll; ., ll “LIII-!II' :,Il!gll,,,,lll ,,,,,,, I ,,,,,,
S H P PP 0"0"30%006@‘0"0"-’@6‘6’3@

@ S W K P 9 @ 9
B0 ST A S S S TS S S S S S

-1,000.00 O TR 4B AR (AR T): A W TR S B RSN AR F): A

FobRR: wind, HTl, #3B#ZE 2025412 A 3180

B a1 SF W RSB BBR B TE L

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

N S 6
AR 9 VIRV VARV,
DSOS S S S S S S S S S S S S

For kR wind, HTI, #3EHE 2025412 A 318

bl B A TAE B LA 16.7%, 2R LA EHF 0.38pct; R dw i A 47k IRE &
A 13.7%, #%Fz:kz, BRA G 0.48pct; BIAFIK E B TFAT LA A
FikkE (85%) « QLA (5.3%) Fedb Bt (3.7%) .

5 Jan 2026 21 @ e



o B 56 5

B 42 RARFARA BB 4 BT A & 1o A An A AP e

18.0% 16.3%16.7%

16.0%
14.0% 13.3% 13.7%
LEECL VBN

12.0%
10.0% 8.3% B8.5%

8.0%

6.0% 5.3%5.3%

o I I ] 3 ]

. (]
2.0%
0.0% — =

%:D%/Mu E AR %L% b QERS sllE B Wer

FeArRB: wind, HTI, #4BEMRE 2025 F 12 A 31 8

ERABBARFBARY T, HTAAHEL T KA, B RGE HF IR A E AT 69 2 A
ARFNLF (31%) « BEARK (51%) « BAEKR (1.3%) ; 24 Bl H P b ) HE
%, HRWMIE (484%) HRBHI RS, KARKL (245%) . =& AR+
(23.8%) KZ,

£12 RIRBIE BB BRI

ST AHEL BRGARIE & HS

ARFER  AnERE HFREWK SEARAR AAFEERE AwFKRE HERE4A

B (%) (%) (pct) (%) b (%) (pct)
1 KRR 3.1 3.0 0.09 1| BeiE sy 48.4 47.1 1.32
2 E TR 5.1 5.6 -0.43 2 Ho K 4k 24.5 24.8 -0.35
3 FRIE K 1.3 1.2 0.13 3 ZiEART 23.8 21.7 2.08
4 KL B 6.9 6.6 0.29 4 B B R 23.1 22.5 0.64
5 | FHEEIBHBRN 48.4 47.1 1.32 5 B F 20.4 20.3 0.09
6 BG4 R 53 4.9 0.47 6 EZAEH 17.9 17.3 0.62
7 +Z 6.1 5.7 0.38 7 REER 17.7 17.4 0.25
8 k{2 17.5 17.4 0.14 8 243k 17.5 17.4 0.14
9 % & IEAE 1.7 1.7 -0.02 9 AR A 16.3 14.1 2.13
10 ¥ E k4 15.6 15.6 -0.02 10 + kAL 15.6 15.6 -0.02

Fob kR wind, HTI, #3EHE 2025412 A 318

3 mEATEGT
3.1 A BAT L FkZE e Z I

I A PE—FAT e dkgkta kA, 12 AR EL (+17.1%) « A &2 F (+10.9%) .
WBIE (+6.8%) WKW EA. RAKHE 31 AT yrE I ES 26 4, R EATHE 16

N
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B a3 A BR—BAT L2k (%)

20.0
15.0

10.0

5.0 383128252520
I " 10 1.0 0.8 06 03 o
_ Il 02°

06-0.7-08-09-13.15.16 44

-5.0 2.8
3541 444546
00 g oo oo o g o MR AW X R B S A K TR AR KRR E AR E
7T R A S S S Y QU B I (N R IS RS 1 B~ ST M o S/ N R S S S
AP WM A %o R oz b s R OF F O E W R KK P £
r B % # A & & I B W B b M L i P t

FH KB wind, HTI, #IEARE 2025412 A 31 8

12 AR euiAHFAT L S Holksk, AL B (+2.1%) « #AA (+0.8% ) 4T AR
T, @B (-86%) . LML (-5.7%) FT1LAn%k,

B a4 A R TAT L kKW (%)

4.0

21
2.0

II 08 o4
) H E = . _ o

4.4
5.1

& & A~ 0N
o o o o
|
& |
&
& |
&
4 |
(o)}
o
w
S
w
s o
&
> ¢ I
(o2}

v S S-S S S L S A I
7k R R k& ® [ 4 Ha b B # [ b
£ A £ R &
B & & £

AR wind, HTI, #4B4Z 2025412 A 31 8
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A13 A BARRARBA KIS

BHEHA Bk EHEA
BH A RAEEN A8%t A #o ik N S RATCEN A8 A #3K
() (L) B®iE (%) () (L) ki@ (%)
1 FMFE 17246 1377 3.4 1 KRF 114 26 10.9
2 AR 4112 106 -8.0 2 | ERER 107 6 7.9
3 | #mRAk 2144 37 0.2 3 # 5Lk 159 19 6.7
4 Lo By i 2095 172 -11.6 4 -3 8t 2s 380 44 6.7
5 | EARG 1809 29 -1.0 5 | FRAUKS 362 29 5.7
6 Vel 1711 116 -14.5 6 ik B, 120 20 4.2
7 RMEARFE 1390 267 1.4 7 T ARkl 131 10 2.7
8 LK R 917 26 -1.9 8 R My kAt 1390 267 1.4
9 H A 915 61 -8.2 9 JMBR 100 18 13
10 | HEH%E 722 61 3.7 10 | EREA 253 52 0.7

FARIR: wind, HTI, #3BRE 20254 12 A 31 B; Fikekb@ds: HaFAKF 100 0Tk E

3.2 HBRAT LBk £

12 A HE—BAT L 3ksk 23, BRAMAtL (+4.2%) #t@Ew, a4tk (-5.2%)
BV EAT, XFHIHE (-1.6%) £ 12 N—BATLPHLE 7, S ENAHLARLT
B14,

SoF MW T FAT B Rk, LA (+1.0%) Fe LB A (+0.6%) BKTEEAT,
B (-5.8% ) ARFK.

B a5 H Bk —BAT k2@ (%)

B 46 H R o8  — AT k2 (%)

6.0
4.0
2.0

-2.0
-4.0
-6.0

.
o |

Slal
b
X002

20 1.0 06
Yl om 2
_ - — __ _
-1.0 05
2.0
i BE BB BB -3.0
4.0 2.8
-1.6 o4 5.0
32 38 -6.0 o
5.0 5o -7.0
% oA b B & 7L, @ ; & b 1
g R R # X 3 H W %
e S TR PR k2 £ % i A #
é b [ 2 T # Ha 1% AR
W 2 il 7?‘1 #
JE

#oFHRIR: wind, HTI,

5Jan 2026

HABERE 2025 F 12 A 31 8

KRR wind, HTI, #3EHZE 2025412 A 318 (LEHBRTLEH
FFATLFHEETRE. SR APE, RES, RLEHRS)

iSIRE R
21 @ e
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14 BARBMIEA KKK

BWEHA EIRIBHEF
iv’{rﬁf‘{ﬁ (€4 ‘ iﬁd{ﬁ%‘ #Emt A ik &#ﬁ ?F‘{EL i%’:rﬂﬁgﬁﬁr #Emtf] Ep 3
A7) (&) ki@ (%) (ML) (€ %) k8 (%)
1 RE R 5268 47 -4.1 1 PARAL L 128 2 20.9
2 % E R 1556 410 -3.6 2 R AR A 198 5 16.5
3 7 B R 1112 9 6.5 3 A B 129 4 111
4 BRI K 1005 8 5.2 4 P E R 121 4 8.5
5 R B 851 26 -5.7 5 BERE 165 2 7.5
6 | FEHFIEBR 800 49 7.4 6 7 M B 1112 9 6.5
7 BTG I IR 665 12 -1.2 7 BE A 294 9 5.1
8 +%Z 589 25 1.9 8 +% 589 25 1.9
9 F ALk 578 15 0.7 9 B ] R 131 13 1.4
10 o [E AL AE 548 5 -0.4 10 RA S 246 36 0.9

FARB: wind, HTI, #3EHRE 2025412 A 31 A

4 AFEKFA
4.1 A BATLAEERI

Ba7 AR—BATLTEE (TTM) 4T 2011 FUARENLTLE (NEEZLEFLARH TR
B A FHEMRHER )

MAX
MIN
300
79%
250 81%
200
150 34%
72% 29%
100 I To% 58% s5%53%_ 1%
55% 49%45% " 6%
50 <95% I 31% 73% I I I 36935% I I %
% e
0 1 .
%%ﬁE«Tmﬁém»&%m%E &% oz = ﬁ%/&%zilziﬁiaiiﬂli
T R ATAEFE B OE KR ﬁc)‘?iﬂvﬁ:l%xﬂm? [N SR I A E N - 8
(CIUREY R £ b Wik s wd =2 BAE BB A P \|H e
£ T Ho& & LTk R I R

FHEE: wind,

HTI, #%4B#ZE 2025 F 12 A 318

#AZE 202512 A 31 B, AR—%BA4TL PE (TTM, FR) B ofadst F 2011

R 10% VA FegATALA 1A, BPEAE4RAak (1%) .
(20.3x) , 2R EA KT 5pct, f£31 AMTLFHLF

Bk A PE B S5 S A 16%
294 (BEAFEF) .
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Bas A BARFATLFTEE (TTM) &-F 2011 £k B T4 EE (REEAITLAYRF T
BE 7S NG IEHES )

MAX
MIN

120 - 53%
81%
16%
100 A
47%
78% 39% 0%
80 - 11%
38%
60 50%
59% 40%
40 4
200 4 I
0 : : : : : : : :
# 9 B i3 Eid 3] = 3L # W é i
& f s s ha 4l & 5 i % b b
o] S & T 5 #+ :
¢ 5 A 2

FoFHRIR: wind, HTI, %3B#Z 20254 12 A 31 B

A LA SoARBHT AT Ak PE 7 kit T 2011 VA RBAKEG A A 5B (0%) .
G (11%) & . PELITARAKGGAT 5 A2 G (18.0x) « "iF (19.9x) . A4 &
(21.6x) . s TR & (23.2x) .

B4 A RESANI)FTAE (TTM) & F 2011 FUARLENLE (MNEEZEFTLARFTEER

KRG EVRHEA )
MAX
LT
250 4 MIN 12%
200
93% 8%
150
13% 1%
100 1 2% 18 L6 6% 6% 1%
95% 45 3%
50 lI || || II
0 ; ; ; ; ; ; ; ; ; ; ; ; ‘
o4 o ox % ¥y A F T L # + A & F
a0 A CoomMoooMo o’ X Ok ® K o # A &
LS N S S S 2R S S E” " S S SN S o
2 b3 2 J s = b3 i ] ] B ]

FoFRR: wind, HTI, 3B ZE 20254 12 A 31 B

12 mE R
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AZE 2025412 A 31 B, ARTHRBAFHIRAEA P AREZ EAFF, ARRIL
Ak (WAERT 30) e94E1E T A5 h 22x.

50 A BRI E EAK (T 30) RIEMAKE (TTM)

140

125
120
100
80
60
44
35 33 32 32
40 9932 32 99 -
26 25 25 23 23 23 22 99
32 21 s 17 1o
N IIIIIIIIIII 2019 19 19 18 18 17 17 15 15 15 14 14
0 | 11 11
T P EEEEE R oA R AP
A MR ES®FRGILALTFTMA kB D B g F oA N
BB O R A AE BTk RKREFFHF R RN E TR TR X
h A LEEFEE HHEBEHR S RHEBEE B/ OBH

T RIR: wind, HTI, #3B#RE 20254 12 A 31 B. HIRMEIEA 56978 RIE

4.2 H BATLAEEEIN

BS51HBE—ZBATLHTAEE (TTM) &F 2011 Flk B iT4s1E (MNAZAETL AR TAR
B A EMRHER )

MAX
ELn
MIN

400 4
4306 3%
350 A
300 A
250 A
200 A
150 60%
100 A
o | o 94% 0%  83% sgs  50%  47% " 21%
0 - - L — - | : . | ‘ ‘ _ =m
/I S S S S S T S S
& I o % 7 ik b i i A
# d kS % * b & # ¥ *
E E'3 3 i H# A
P ,g 3 W

FAHRIBE: wind, HTI, #IEMRE 2025 F 12 A 31 8
A% 20254 12 A 31 B, HE—BATL PE ;A £ 445403 3 F 2011 404k 10%VA

b XFEHEEATE PE Y5 EH 21% (18.1x) , M ¥ oAnskix E AR (24%,
18.3x) T 3pct, £ 12 A—BATFHLHE 12 4 (FF) .

12 mE R
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B52 H

R E

EHRALFREFTREE (TTM) £F 2011 FARE R E (KNEELEFTLY

B TAE G I LA EFBUEHER )

100
90

70
60
50
40
30
20
10

MAX
. MIN 4%

25%
10%
I .

2 & 4 E g [
i & pi] # Hy E3
V3 S H - A% ®
12 ha e # &
] #)

JE

FoFHRIR: wind, HTI, #3B#Z 20254 12 A 31 B

H RE ﬁ%ﬁkaﬁﬁ\uﬁﬂfzmlﬁu%ﬁﬁ %fkﬁ@%@%
(3%) . BHEA (4%) 5. PE éém%ﬁzrw&éﬁfﬂk SR R BFE R (10.1x) « L4
T (12.4x) . EAEAEE (164x)

BAS3HREENIFTAE (TIM) &F 2011 FUARSEH1EE (MEEZLETLARFTEER
LG ERHES )

1000
800
600
400
200

0 |
(200)

(400) -

MAX
e

MIN
%
21% ) , 12% , 3%

56 20% 17% 5% 3% 2 1%
- II ll . Il . II ll . II -] |
i R 13 n 57 2 % B #* i 7
X =3 # 23 4 - I e 5
% 5 T e IS 1% * i3 *
7 % P & A & = i HE i

i i 3

2

PR wind, HTI, #3BAZ 20254 12 A 31 B (FF1E5 %4 TF: 4IE47E 201503-201608; Z 5Lk
201703-201803, 202503- 2.4, R ESIA#h TIM A M, KHRA 2025 FFnl PE; JE4% 201203-201408 )

#E 20254 12 A 31 B, BT HEBILABIRIEA P REZ EA THE, HERIK
Rk (FAERT 15) #9EA P 1adh 15x (B EA T 1x) .

5Jan 2026
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B4 oA RFAREE EAK (T 15) RIFEEARE (TTM)

40 36
35
27
30
” 2323 ¢, 21
20 15 15
15 13 13 12 12
9
10 5
5 1 »
0 N
X % % + 8 L % K % F ¥ F 75 7
X T & % & A — B B W —
A - = T o A . N R X
P A 3 PN A - T S Nt N S
i3 B
ion

FHRIR: wind, HTI, #3BHRZE 2025 4F 12 A 31 B, HIMRMEES flegRF L
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B e E R

5 #&FEEK

BEATE: ERGIAN 12 AOBALESE LS FRARLYE, RERFETAHL
HHEIA,

12 A @ EAT L R EOR RS Y, MR ARE, EAdd. ReRFoel+ 537
&, {2k 15 oM 2N, B4Rk A:

o MHMAREBEIHLEM: 1) SiEMRMEI: KRF EHAMMMAE 2025 F 12 A S
DA E 1500 T+, BARFEARIEN LR T IETE N, TRl Akdik
BT TR R B EMABAR A G REL. 2) REELE DR KBS EH
HRREES, ARHARG, REAELHENHITEMR, HATLEE LA,

o NAEHOCHKZENLAML: A FRAAT QBB NFC A% 218+ F IR,
FHIEE BAEEL PE(TTM)IR 18.85 4%, & TiL+-F 6.27%0 L%, L 2018 SF e
K&, BREWEENROCANHER, REALRABENS KNE.

o FTRSBEMMIL: KA KB AMLE RIART BH, deyin. FAR LA ER
HEREK, HEZE. ALSH R MERIK. 2026 FA DB S LR K", &
S EMEIE T A, A ERAERE T GEA,

EAVIKA 2026 FGBAT LRI FREL, a4 HMekial®, RE#
HEhE, RFEFITRARE, KPNMEAFZLE.

ST B EIAABARFEREMED R, FiF 26 4 ASP R,

2025 FATL B EFEF P, FHFERE G AR, EFFRANAEAFTE,
2 h AL e AL T AR AR FIIE K. AT FF, TR R EHE, =
BAH BRI, MOERAFREYH, IS ZEERY X, RALAAFRIG. 48
MR L E I K EZLAE, mARIIEHER PTRE, sTBAE KT R—F/E
7.

2025 4% CPI. PPl L2ZIE ALY, MHERFENE, 2FA 2R A E%
JE A, 2026 SFH WA KA BRAME LA L, PFB AT R LY B, PRVEAE
REPHFANE A ERT L7 BRI, AHTREERZGRERIE. HEH
ZRTEE, HEERALARKE, SAREEEL TR RS, & FiEk154F
1% 545, BRKANHHRERLER G5, saRESER;g, REDRA T HILER,
AT, B&EF SmtaitRE T ATHENGLKL T LML, A 2026 FiH
FRAET, ITLEARKOAHDARKE, WREEES ZHTMH )L, 755490
BIZFMAE, ENKIELBMAR R RIRG AL,

WRSATE: RAAAEZKERIEDER, EEAXEHER %KL,

RIS . ke REEGFMHETRZAKF, 28453 E KNt =E. BRER
CRFREKRE, HRALBTEEY FZRALELKEENT EE, RERBVETY
FAFARFTHLRNEGHE TN, BRERRKFEEYERNE NGB
15 Ziflrkdeid, BBFEBRELE T ARELAEFT B ELEEEFRA. o,
EPRERT R ERREE, RELFNMMQFH. L, BRERALEHEDE. C
hERENIE, ERNBE—T AR, LHF &P, NEET, TLEAR
HARR M,

12 mE R
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BARATL: REAAFHABKMEESE, FRBTRIERGE.

R, AT 5 ) F R BB b s, MEEAE, RRESERIFLK
E, RKNGF AR RR, SIS RE], BATARE R R A TR
KTF, Fatbds E45IL, phoh, R, A FREEEANKTERS, AETRGH
A ENAE RN, T4 FE SRR EI, ERRT R, 7L F B bmatii
T, VA N I st R SR 94 E RIA BT RBER . THRART P, BREETI
TARB I FIARIE, FRTREIAPFEIN, BHRERAKRDI. C 5F KR&H %
R, PARREALL, FOBSEINLTRALK, BENHGERE, ZRHRA
Ty, ZITFEAR, XEHHAATEK, K3 B8 485% 69 SR 70 A A B
B, s HRTFE, BNEL L IZTEINARENE AR, B4l
O 2H25 FISEE, I FRRREARI, FHERAMBARFTES, FERHPL
B, KPR EBENZE EALE, EHEERGTIETIARENELENEFSTAELZY A

8 BANRBIEF .
LA BATE: MRMAAY 25 FOEET KRB, 26 FH 2T,
i, KEAS, 2026 FHRAHIEILF AT,

FRKRAE, WA ARG TIM. 25 FOEE I T RBARE, KANFULFA
R AGH T, TEFTRLETR TS, sbih 26 FATRY, BERTHREME,
RBibifb 2025 SF B A4 . RAVE 12 A M4 AR T IR DR S04 LR E NI Fi2 11
Aekshm R, wMEmPIEERIL, L4 A B,

Betb R A, PBATATIE I ETON, 2025 F2445 7 & 4120 7ok, RlHHK 1%, #F
FRRARGAE, RETIIEFEAZF 3%, KZ 2026 F, BLHFEEL, RN
HE LS, THERMEFHILRY .

KA, 25 4 L AN AN T2 K e ik, R K E AT R A
BABARGGINT, 26 FRETRIA B Lt Trs st b, a0 A F oL 4%
B, BIMEA BAF KA LALE it K LA E AR KA. RATIAA 26
Soi I T E RMAILE F IR T, B 2 2R B 04 SU) ATk RAEAF £ 02,

BRUAATIL: HEHAIAA 25 FOEREFTAAT, 26 FF KR ALAB .
s B, 2026 SFAERT A AT Z K8 49 BRAR A E] .

FERRA, BAHANKE, TAAF TR, BANEGE KRG 25 F 711 A
ikt 5 A AKRE, 12 A RS 2.6%. BIEE R R AW T EHIE, 9-
10 A A 3K, 11 Ak h 04%. BV, £25 23-25 FE kR KE, 26 F
BARFHAT A3 1 A

B R, MOFHAT AT+ 8 69 K3k R Ik, KRR HRMGE K30k 4 Hrdx
Bk, (2R HKRD LKA T TR, RAFT @, WG, HARIEHAHME. 25 F
12 P SARF R AT 36303/ E A £k 1.06%, 540 LK 0.99%, 45E4FF 4
Tre4 LK 0.67%, HATKIEE T 4 10.23%.

HFAE, HIRER] 25 4 B BRG] M R ILEBIF, PMBLE 45 T Ll

B FTFATL., £ 26 FAARABMBHOT T T, REHRATLBMESE, KAN48xF
b h AL IR EE F AN L.
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APPENDIX1

Demand: Among the 8 key consumer staples sectors tracked in December, 4 maintained positive growth while the other 4 posted negative
growth. The growing sectors included condiments, frozen food, soft drinks and catering; the declining ones covered mid-to-high-end and above
baijiu, mass-market and below baijiu, dairy products and beer. Compared with the previous month, the month-on-month year-over-year growth
rate of all sectors improved except for mid-to-high-end and above baijiu. Specifically, the growth of condiments, soft drinks and catering sectors
accelerated, mainly driven by policy support as well as the rising consumer awareness of health and demand for convenience. In contrast,
traditional categories such as baijiu, beer and dairy products continued to face pressure due to weakening consumer willingness, competition
from substitutes and seasonal factors.

Prices: In December, the wholesale prices of most baijiu products stabilized. At the end of the month, the wholesale prices of Feitian Moutai
(case), Feitian Moutai (loose bottle) and Moutai 1935 stood at RMB1,600, RMB1,590 and RMB640 respectively, down RMB50 and RMB50 month-
on-month, and up RMB5 month-on-month; year-on-year, the prices dropped RMB720, RMB660 and RMB30 respectively. The wholesale price of
Pu Wuliangye was RMB820, up RMB20 month-on-month and down RMB100 year-on-year. The wholesale price of Guojiao 1573 was RMB850,
down RMB5 month-on-month and RMB10 year-on-year. In December, the discount intensity of representative products in the condiment and
soft drink sectors narrowed, while that of liquid milk and instant food increased. The discount performance of infant formula and beer remained
stable.

Costs: In December, the cost indices of the 6 consumer goods categories showed mixed trends. The spot cost indices of soft drinks, instant
noodles, condiments, dairy products, frozen food and beer changed by +1.06%, +0.49%, -0.29%, -0.45%, -0.54% and -1.05% respectively, while
the futures cost indices moved by +0.99%, -0.51%, -0.47%, +0.39%, -1.13% and +0.88% respectively. The year-on-year price changes of packaging
materials were as follows: canned cans (+12.5%), paper (+9.8%), plastic (-1.3%) and glass (-18.0%). The year-on-year price changes of raw
materials included vegetables (+10.7%), soybeans (+9.8%), white granulated sugar (-14.2%) and palm oil (-14.6%). The raw milk price remained
flat at RMB3.03 per kilogram.

Capital Flows: As of the end of December, the southbound trading capital recorded a net inflow of RMB20.825 billion (vs. RMB111.576 billion
net inflow in the previous month). The market value of the consumer staples sector accounted for 5.61%, an increase of 0.2 percentage points
from the previous month. The dairy product sector accounted for 16.7% of the southbound trading market value, with a month-on-month
increase of 0.38 percentage points in holdings. The food additive sector ranked second with a 13.7% share, seeing a month-on-month increase
of 0.48 percentage points in holdings. In terms of the southbound trading shareholding ratio, Tsingtao Brewery (48.4%) ranked first, followed by
Youran Dairy (24.5%) and Andeli Juice (23.8%).

Valuation: As of the end of December, the PE historical quantile of A-share food and beverage sector stood at 16% (20.3x), down 5 percentage
points from the end of the previous month. The sub-sectors with relatively low quantiles were beer (0%, 19.9x) and baijiu (11%, 18.0x). The
median valuation of leading A-share food and beverage companies remained unchanged at 22x from the previous month.The PE historical
quantile of H-share consumer staples sector was 21% (18.1x), ranking 12th among the 12 primary sectors (unchanged from the previous month).
The sub-sectors with low quantiles included packaged food (3%, 10.1x) and alcoholic beverages (4%, 16.4x). The median valuation of leading H-
share food and beverage companies dropped by 1x month-on-month to 15x.

Suggestions: In the short term, follow the upward trend; in the long term, prioritize the dairy industry. During the New Year's Day holiday and
the first trading day of the New Year, both A-share and H-share markets rose significantly, reflecting the recovery of investors' risk appetite. If
this market style continues, the consumer staples sector is expected to follow the upward trend, but the overall fundamentals lack catalysts.
According to the monthly data we tracked, the fourth quarter of 2025 was more worrying than optimistic, mainly reflected in the continued
sluggish demand in most sectors and the gradual reduction of cost dividends. Looking ahead to 2026, we believe that the fundamentals of most
sectors will continue the current trends in the first half of the year. Among them, the dairy industry is expected to take the lead in bottoming out
and rebounding, ushering in a "Davis Double Play" of performance and valuation; the timing of the demand bottoming out of baijiu and the
impact of leading enterprises' strategic adjustments are uncertain, so there are still risks in buying. Looking ahead to January, we suggest to focus
on two main investment themes: first, stocks that fit the high-risk appetite style, such as Luzhou Laojiao, Wuliangye, Yanjing Beer and Dongpeng
Beverage; second, stocks that conform to the logic of fundamental improvement and dividend yield enhancement, such as Yili Industrial Group,
Mengniu Dairy, Master Kong, Anjoy Foods and Tsingtao Brewery.

Risks: Sluggish recovery of consumption, economic impacts from foreign trade frictions, and significant depreciation of the RMB.
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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.
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any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
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expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
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RELAEH 30N RE AL HUATREF T8 B 4508 49384, |, Qi Song, 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 30 calendar days after the research report is published.
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RELABH 30N KE AL IATIREFT T8 B 4508 49384, |, Raven Rui, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
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FAFERE Conflict of Interest Disclosures
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EAR AR, 1F THARAGEE, XML ERD-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).

BABLEARNA A A/ A ETFAE (44 ‘BAEE ) £ L AARAST 000895.CH and 2319HK A FRATAE . AF4TRE 04 1. BRBERE LTHHIN
H REARZAHAOGAMRATAD; 20 BRABEAREA, TRERIMAHANRRA G ERTAE; 3. BRBAEALELRHNZRLT. BRRERFNA
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Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 000895.CH and 2319.HK within the past 12 months. The
investment banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000895.CH and 2319.HK
for which Guotai Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as
lead-brokerage firm.

000895.CH & 2319.HK B #Tit & 12N A AR B R BB MR FRITLEEP .
000895.CH and 2319.HK are/were an investment bank clients of Guotai Haitong currently or within the past 12 months.

600298.CH, 000568.CH, 000895.CH, 603589.CH, 603198.CH, 600600.CH & 000596.CH B #1 &t £ 2 M A AR BAEANEF. BABAALP REERTRTLEMIEA X L SRS,
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600298.CH, 000568.CH, 000895.CH, 603589.CH, 603198.CH, 600600.CH and 000596.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for
non-investment-banking securities-related services.

603589.CH A& LAMANRBEABANE P, BABEOLP REFEALIRS.
603589.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B A#dELE 12N F R 000895.CH A 2319.HK X FAATIRS 49 4R BN,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 000895.CH and 2319.HK.

BABERIE (AEAER) EARZAA AN 000895.CH A 2319 HK KRR FASTIRSRH,
Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 000895.CH and 2319.HK.

B AR £ 250 121 7 M 000568.CH, 603589.CH, 603198.CH A& 600600.CH F /A 4T IR AP 2 & SRS 404081,

Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 000568.CH, 603589.CH, 603198.CH and 600600.CH.

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).

AR (K 2020 % 7 A 1 B 4347 )

BARR AT HANT) KA FREAARARTARERMNELOND: RTRF, PRI TRF. R4 LFRAE T PR, FEL HT RAPTREM T84
&, BRALEEREALRERARR, AEMERT, PHRNRAFRRARBEALTEN, AN FERZNAREATAARA (WPRTENIAAHL) ARLLR
PHRRERA

RIXF, Ak 12-18 0 A ATBIR LRI SRIGE 109%0 L, RET DT

i, AR DB ARSI RREETUAK, KRR T. R4 FINRANYSE 695F AN AALI, AMAH% T HRRIUNEA X~ KA,

BTAW, Ak 128 M ARSI RISk IRE 10%00 &, KAR 4T

B Z A RS A K-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; Ak A b Bl B4 B - 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 indivi dual 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.

BZE 2005 % 9 A 30 AARERREFL AL A AE 2025 %6 A 30 RABERREALEELA
KTFXF Pk BIX¥ KFXF il BTXH
(#%) (#H)
silaly LR RS 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRBATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%
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TRPFFHEN, PUALEPARERNETRTRT, TUALEKTA,
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as of September 30, 2025 as of June 30, 2025

Outperform Neutral Underperform Outperform Neutral Underperform

(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

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.

ABEREPEMR: BAERAAHE, HFAIBERE, FERSTRESER LB REETHEL, AALTTRAOBEBIRE NS, TS REMEF A
Tﬁﬁ&%ﬁﬁ‘ﬁﬁﬂﬁﬁﬁiﬁﬁ%$@%ﬁ,ﬁ&%ﬁ%&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.
HEERARES: BARRTRARPEARRAENTE A RTREPA. BRERIES (601210CH) , BEBRTLENENE], LATFELAYE ARNALRE.
ok, BABREALEAEREARRGTAER, IAEEE R ERELEANTE ARTFATHA FIRE.

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEERLA 1004 K (Q100) 424 HEEF Q100 8E 1045 100 LB ABLEARANRATHARMITE/ 5, ZLRZRALATRENRALE, FEOHERE
BEAARBING ThHEORL, BARRESH QU0 BEANMEE 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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA (FIN-ESG) BAEBL K FRERH: AR DI (FINESG) BBZA, #4LFaREALEFAREAEN:

F—% AL (FIN-ESG) 4B 4 MRTHERFAUA BTN (MTRARND") RFLEREOATELRERK, ANIAE SO EARRTEETMEETRIE, 1N
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RRFRE KB RSB REKEAAAELP, ) iﬁkﬁﬂ%&%ﬁﬁﬁ%ﬁ%iﬁaﬁ%ﬁﬁ&ﬁi%% AREFEN SRR DR ERMEA KSR 5L A 494
”, &ﬁﬁéIi&a%%t%Tiﬁ BITER B A AREFBENAR—KRA AR L0058, BTN, AE (WMELEHES) RRATEAN, SHMHL
SRR B ERRGTN,

524 RUBRAVBANE BT, ANARERGEAAMA, REANFLPEATRER, EAMINARREERLAE T WGP EERATEAZAMA &), FEFARBRTE
Ko Sl Rk LR BRRE. K. A 55, Tk R A BRI RE. AR T BERSEE. BA BRBRARNE, FURKAERILNE 251
BRAH, aR pARREHEETE, DRIARTY

F0% PALTAFRANRE, RERRELERNHL NLVMM] A (40 CRRMER P Emial) (CARMAPIRS (AAE) i) (RRMBALR) ) A4H7H, NEie
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-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 investme nt 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
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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 Susall Wave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELT AW

FRREAOFRRE: KL RAEREARAARAS (“HTISGL) 84 KM BANe HRE RARA NG (“HTRL) K47, A3 ARBAREARNTAN (F51%) #
HHEARZATED GREARBEL) BMER. AR REE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK”) &80 FA47, HTUKK At A AR AM4AK
& AHBFRRE,

WEEANMRRE: KREANFIEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 1 #) Haitong Securities India Private Limited (“HTSIPL”) Ff £
17, QFEHIMER K A Z BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) /A8 (%A 1 ER AT 1 ) HAFRARE. HTSIPL F 2016 4 12 A 22 A4k
FRAFRE FIEAZRARAZ ("HTISC") t5—3 4,

ARSI B RASEALRGI, 24T hiEEEFEARRA RS R/BARE REALANLRRREL) EEERLA
AXHHHEAFRECHERIRATERR, 12 HTRL. HTISCL R AT LB Fia B BIFEAZRAA RN ("HTISG") AAT A LA, ZENf LM AT FRE TN
FHRMRIE, KLHEPHANEABEARS O E, WA IK, BAFrilde, ALHRUBAZRA, LHEPRANEAN) RLRZOHAAEZREFZEGHE, AXHFE/
FREBBAFEAR L NN TIBTRENREN, EEEDRTER, ALHPRANEATRASRITELR, pRETFBUETEAB S T PREFHN, WLEEL
THRAMERXFERA . SEAFNAR-ARABROLE, SEBTRS, OHHARTEILY, AFATANRATENY, BIFREARANELE, BLHKRE
AXBPHEBGEACTL A, MFFALBIEHSHMERR, P EAMERAFNRRE. BRELAGFMTFEERAEAT SN THEE. Ak, St bRk
LG EHELRR, ABEARKZTPERARNRTESTE, 2O FRARIHAENMARFAETEERAENORE, HISC AEEE. B RRBAS LY RARET T
f£,

Tast KA ZARET GRS, HTISG AAMB XN, FREEAR . EERER, HTRAMEALZBAGKLH IR NETIEAITASRA KO REOUARTEE,
HTISG 44 E R R ) RA Lt LALHTH HTISG M8 % AP A3 S KA R ENARM 0 XX B BT HFAE LA K%, HTISG THEE AL AHAERAELR
—HABRKRF, 2 HTRLEA XS RARAL R EAT BEZF AT, BAREN,

95 7 8 B R 3k www.equities htisec.com , B ESA (AR RARG B LA EF RRINARFTRLHNNEE S,

FEBPMRBER & AARLE A LI N0EBE RO AL FINRA AT EM A AL 1A, FERZEE FINRAK X5 AAMA Bl d it il A EEREE
AR DHE 2201 FANZIRA,

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, HTLKK 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
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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.

PEARR B 4o

RETLAAAL, FUETNH LIRS ZLRARL P B ETIEARTET L) HRFAN L LA AR RIRRE AR EFHEAR.

AREFAGBEER: BREFEARAA AL (HTISCL) A AL RE, HISCL ZEABARLRS 1 £2ATED NEEARY) BN, FALREFFHA
(EARIRAG) (ABEA% 571 F) (ATHARS) FAREHEARE, EARAIMNEA, AMITRERRES SFO FIREHELETA", ARLRERZTIEAR
BRESUEERANFE, BRERERRLRE PHAENE AMERTAR . RAALREOREARALRE T P AL LM AN ETELHRE HTISCLAEAR.
LREFANALHER: KATRE HTRL, HSIPL X HTUKK &5, HTIRL, HSIPL, HTUKK pARIEATHE HTISG £ BB EAE, HALLE M, BAAZERXFHALRE AP
AAMARBLBAE AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBLEME 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 HLHH
&1 ("US. Institutional Investors” ) . ) & BAME A2 AR RAH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stREHARA T, ETRIAFLREYEE
BAA, FERBAFLRERBNE LRI EMEAIMA LRI LZEHR S, RAET HTIUSA. HTIUSA 4L 130 West 42nd Street, FL 18, New York, NY 10036 USA, ®.5+1 212-
351-6052. HTIUSA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir% 5
AHLRE, LRATLET OANNT. AETHAT, KAARLIRENETEDRTA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGT Y. AFRRE T AN HOIPL, HTIRL K HTUKK 247 R 2 AR L& FINRA AR K46, BSLTHARL FINRA 5 2241 22 M5 B A H A, AFER
TRk P B X DA SIRE, HAAFRRE bt LR AR AL BRI (04 AR) TRAL—ZAL, FERXAHEATHIA LM, IR%L0HNY
HR, AFEEREASMALRILGGETRARS, SENTRRZFHARLROFENRE ZERNARAEOREZR, AFTRE T AR LT PO 41ER
EARMEA LR LEAETIRENMEZ LR RN D0, THRTAFEARMELRLEAMEAIMN S L EBA A BT R, ERREALAA F@#EREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAAGE: +1212-351-6052

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. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. 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.
130 West 42nd Street, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
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PEARERENELER: ATEARERE (THTE", #ARSINAT, FOEABRATHE, BHATRRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXHET B RAREREANAELE NG, LREE AR A L0
TR, EREYBERIAHIESATLH, BTEAR A RAARELERAERHE AN T ETEAREAETERA, BRALHOARABT LARIE,
WRXEFA N BLRER: AETEATAFHAARERBEA R ETE RN BT ERA B EEANBAZARIANZ ARG, KPR IEA RS KM EMEAS
ERAHRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r BIiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T X44%
A RIRFRITS, 2 XKBARBLLA. ENEX, BFMAEETRATHRERBEAEMEANBIRAA S, RAEER. TEIAFL. MEXNETEAZR 2K
AN BEAMART EINERF KIEAFIA, L AAN G ASAREANRAE, EMERBRNF NI Bibik, EREAFHAE, SMEROUREANERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALE 49 1 4 THAH 1 (“Permitted Investor” ) .

FmgH XA HELER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAmskdZAt. HTISSPL RAFA (M4 FIE) 2001 (“FAN") ZXH%EH 4
BEL T (a) BREXTEA, EARTTUNRY, ROTERSAFDIMTESSHNER (b) KFIAA KIER. RAFATERS AR IMTE RS ANH LN EHA TR
%, KARRREMRBLES GEARBRE) 2000 # 44 FATAROIBATA. HTRARZRE R FAAIE ARG ETIA, AFLRENIFALRLINTRELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

AR FANELER: AFAREDERBREARRAI AR, BENAANERTE RN LBRSRET L EML R (REAALBIVAFZ S (“FE) ) % 61
(1) %, %1711 (1) &0 RA X 43 .

FERREERZNELER: ARLANELFHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBRAARBREELE P, RABT LRI AL T LR E P FFRHARE. Haitong International Securities Company Limited #] 4 X AVHI 49 4K ARE A BR AT 5
RERAFRRETRAN FRORATRALTN 05% . HARBALRIREATRANLEAL Y LELCES TALA.

BRATHTEWOBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 23 4R3 i
KALEAPEFER S OATRAASICT) A3 (KRALER) XHF 2016/396 FHEEAXKALY)KAARL, AFATLRTARE 2001 F (23 i%) ERKAZARLEP
RUABRSHAEIRFERA LKA LLBREFTHER, ASIC AT A ATEATRERR: www.legislation.govau. #E 8 RREGLBRSTIEFERAAZHEH, %
FHESERRHDAERGERAAER.

HERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL”) Ff
KA, BHERL A E BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RER AT 1 ) HRRE.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 /2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 4 A.+91 22 24216327

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

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB RERIE,

AAMRRBEREARR, A2 580GGBARERETUALHFELNA.
WA SR E REAR AR RN 2019 . REFARA

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
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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 s 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
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +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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