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TR/ BRI AR
i Yok 2024-09-24

H B2 EE R h+3.3%

BEEX:

MIEA: 9 A 16 B-9 A 20 B, KAIIIKIKMNE H+1.42%, £ S48 85k %
T8 4 +0.19%, FKIkMEAE 28 NTATLFHEF 22, FIAT I R RMR
(+4.93%) . HEAMB LM (+4.30%) . Fe TR SHRE (+3.46%) o NIFK
AT = A EFEA (#17.51%). 2458k (+16.33%). ST Aade (+14.36%) « A~
REsktEAT =4 STAEH (-6.77%) . £ ZAy (-5.03%) . B R (-3.54%) .
ANEAE: e a ] N NS ZIMACHA TR EE, DIRT 4718 TR E
R, TR A 19.97 T/47, BRI TEHBTFEAZA 29 A. [FMFE]
B NERE TR B KT AR T 30 2 (&) BRI AR T 60 1C
(8, BT EMFR T~ EMF A

FR2E: [GF] 1. FTHNELEZR2TRHBEE . TNETHRE HEAFX
FRELEA F2ETRHEEGRTD, YA EASFURFRBER FRITES
MITH . (R BMBAXRT). 22 1-8 AW GE~ % 853 Fwb, W%t K
A, 1-8 A A AR A LT W3ghm{E R IEK 6.0%, 1-8 44 FAALH
# B R E 1 17536.6 LT, FIEK 44%, 8 A, AB~E R 7.2 5+, R
YT 153%, 1-8 HABE~&H 853 AT, FIWWT® 15.4%; 8 ARE %
7 30.5 77 T4, R K 13%,1-8 A B+ =& 4 211.8 7 T, B L3 K 10.4%.
(R BBART),

BAE: SMNENETEXEERAEAEEKGZHOE: TNFE. ZRIE.
PMEZE, ARRBT M EL, KERERLRBIRGAZHOB: LB
Wi, EHTE, LETE, S,

KA G R A B AETRIZ: 2024 55 7 AA%S/LF S (8 A) /4B (8 A) /#4k
ok K # 5 A F b -1.93%/-0.66%/-3.74%/-0.08% , [
-5.96%/-7.42%/-9.1%/-3.21%. (1) £ &3L: 9 A 13 B A&#IL-FHMN A 3.14 T/
N, FHEFF, RH-15.36%. (2) 4F4Ed: 9 A 18 H-9 A 20 H A48k -F 3%
M 822222 Afok, REb+2.9%, BlHb+11.78%. (3) % 8: 24 %9 f 10 B &
BTN A 4427.2 T/E, FREE+1.38%, [ HE-15.89%. (4) Z#: 9 A 18 H-9
A 20 B 24434 H 3150.48 /vk, FREE+1.02%, F6-33.32%. (5) JvE: 9
A 18 H-9 A 20 B/ EIF-F 344 H 2463.65 /o, 3£1b-0.35%, F1t-18.24%.
(6) #M: 9 A 13 H-9 A 20 B ¥ A-FHMA 26.92 T/AT, 3#1L-0.49%, F
FE+421.02%.(7) AW A% :9 A 20 B & AE-FHH A 7.19 T/~ T, 37 8-0.42%,
Bl 1t-9.67%. (8) 3k #5454: 9 A 18 H-9 A 20 H #IFEI K& M4 1059.09,
RE-2.18%, [Frb-38.25%. (9) RES#M KA : 9 A 18 H-9 A 20 HRBEHMH £ &
TG T G -F3ME A 6193.33 T/ek, FRE-0.42%, F)Hb-14.29%. (10) FLAR4K:
9 A 13 H-9 A 20 B FAFKT %M -F 3945 H 3170 /b, 37 b-1.55%, [ F-7.31%.
(11) K%:24 5 8 At KREIM A 259 £ 4 /vk, FRbL+1.17%, F]+b-16.18%.
RIeRT: LFERAE, RMARALA, £
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1. W3k ZIN

9 H 16 H-9 A 20 H, KL IKIENEH+1.42%, B ik AH4E 5 KT8 4 +0.19%,
FRIKNGE 28 NTAT L P HEL 5 22, R IAT MR A BRI (+4.93%) . HAIE LK
e (+4.30%) . M IR SERE (+3.46%) o MK BAT=AHE S (+17.51%). £
& Bk (+16.33%). ST #ehw (+14.36%) o ML MGAT =4 ST H (-6.77%) . £ EK
4 (-5.03%) . BREA (-3.54%) o 9 A 20 BRI EART B EH 17.74 1%,

Bl v7—447%EE (9416 894 20 B) #%® (%): RRicrktEds® 22 (+0.19%)
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%ﬁ Jf @5%’6 & \;@“ T ,@% ,,le& “%rf &; o &;g"/ & & W & & VN %;rf“x oo %uxf’/ %&x&/ o
% & kS R B %R W 3 ¥ &
FH KB Wind, HTI
B2 vHAeRMHEMTLER (9H 16 -9 A 20 B) #H%k#E (%)
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#FH &R : Wind, HTI
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B3 $HF—84TLTAEE (TTM) EBHFER (202409/20)
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40.0 I I I I
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FARR: Wind, HTI

B4 ¥HREEHHEMMTLTEE (TTM) 8RN (2024/9/20)

45 41.54

35 80.7 26.28 4.6 24.62
43 ) .65 4. 23.34
: 2. 22.22 20.50 19.34 17.24 16.46

| I I I 1
0 EEEER
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{@% . N r K r o o 0 N WK» &1@ ) 5’%0 ﬁ»%o 1\/\\\ o
A S N T - A LA GRS
$ ) < ) I ‘ ",@- )
2 @-@ S N
)
KM &R : Wind, HTI
%1 LF (9A16 89 A 20 0) &RLHREABRKESKEITE
H 4 &R A & LA & (%) A () EWE (fe)
600543.SH E 5 17.51 6.71 21.55
B0995.5Z 245FL 16.33 10.40 18.45
FRIKAT B 002650.5Z ST #aa 14.36 2.23 25.69
603536.SH ERE S 12.50 8.19 20.04
600779.SH K+ 10.32 33.90 165.55
600519.SH TP E -3.08 1263.92 15877.34
300791.5Z A AR -3.40 24.15 56.96
S AT A 603755.SH BRI -3.54 21.80 21.50
300741.5Z i 2y -5.03 14.34 88.32
600365.5H ST 38 # -6.77 2.48 10.60

FAH KR : Wind, HTI
E: M BETAAMARLERR 9 A 208

FTEAE: FHEE, ARE, SULAE. Z42050, FAMY. SRz 9E. %
¥R, BibRS, GHERD. Fa4G, ARERL, ERBHLL, HEAME. AHAL, &
KB, AN BB, RMNFE. FERE. PIESH. PR, FAR%L,
HERRL, OFE RKEDO, ZHLS., HEHT. TTE. HELS. FMKH.
PiFe s, HERS, REEE. FIA, HEEH.
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A5 €528 LE (9A 16 H-9 A208) %%k

10% -
9% -
8% -
7% A
6% -
5% -
4% -
3% A
2% A
1% A

0% -

FH &K Wind, HTI

2- }a XW.N‘S\\

HMNERNET EXEFRNEAREERGZZGE: TNFE. LR, PHEE,
AR RKIR T ZAast i, KE B KPRBRGLAZHOE: LBRE, THRE. @
EFE, AHE%,

BEMR: KAVAA BATR T T OissFaBmey 28, SaTrERmE. Hk
T F b RS, BHQBAELREEENFI: RSB BHRI TR, KRR
%, BATQBABRGACER RIS KXE, KMt 24 F7LAEA L FERARME
Bk,

LA ARk : RAIMMAE K i8R 3 F B30 kB, THEFEFERI, #FH, £
IR KA R AFAIE, BAVAAAT ST S 20 % T LA R B A 2B L Si7 Lk
FR®ERZE, NI EHO T, WA LZLETFREIRERTRESRAGL
Skl KRG KA Y AP,

ARSIk HAVNA, AARSAT LR KA, A hAmTES: 1) 714859
B, Ak LKFEARAZN; 2) AR LKREATHMEK, REILEZRH
FRE K 3) L F RSB+ A 45 AR T A T AR K, kb
RNAES 3R K E: 1) BEEBMFRERAENM., THRAZLSGNE: 2) £
kovel s £ F G HbE M, BRAXEHERKL, PESH, R%REH,

BB ER B BAVAA B RAIT LW FAERS, MERREHELHN, ITLA
PEERRER, FNLELHEHR. Z28H, T%REE.

HRR AR SAVAH, RARSBATRAFCNER, KRE7GRES, THAE
BK, TLxAEEF. ERELELLRS, IFES.

B AR BAVAARAT L RILE S, ERXFEMXLRAG]: REALE, 5§
FRH, ZEE: FMWHE,

e L 2B W15 AR S A i
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3. NENE

22 FAELAANELE (OA16H-9H228)

i A7 Al | AEAE AENE
. : o R RIS TR, DU T 478 IR, fTRMA 19.97
Py BER S ZAX _ ; . .
Fh ek |9 NI9R | RRER | Gy, kiR T e £ 8 AHON 29 A
\ o Bl BRI R A KT AR 30 2 () ARALART 6012
b T FEE =] i ;o <ok
BE | HES e AuA W& ), AFEHEASADEBEE,

FA R R Gob R SR A TR 8) 2024 R ERACHA TR (FR)), (EMFE X T REF TN H T XM SR 77 £ AED, HTI

4. &M

[GE] 1. FMBALEEZBERBEE . THNETHRERAAGFXTELEE 2
FORBEIBRT S, LATEALSE AT RGEIBFRITE®ERITH Bk A 4
BRI Bk A AR R A M S B E AR R A MR R, 2
Ak, HIME. KRIE, RARBBEBR" R EMAE S L 2R AR R R R S Y
AREMRIRE; BEEXBEARECBENAFERELLEHELT oA T LR LT
o (RiR: #OBMNXS). 2, 1-8 AW BB ~E 853 Fnb, 9 7 15 H, W%t A
HEAE, 1-8 A LB AR L T WIEIER IEK 6.0%. 1-8 f, &2 HEANALHT R
RAE B 17536.6 LT, Rl K 4.4%. 8 A, B2 R 7.2 7 T+, R TH 15.3%,
1-8 A& BE~=&H 853 7 T4, RILT® 15.4%; 8 ARBA~% 4 30575 T, Flbig
K 13%, 1-8 A Rt =24 211.8 77 7, RBHEK 10.4%. CRE: RBART).

5. & ik HE b4z &SR IZ
5.1 EWH &KL
2024 58 R B A 38726 104, RBlibIEK+2.1%; Bk REH A 4351124, B

P K +3.3%: 2024 5 8 A CPI % A Bl tb+0.6%, 3RtE+0.4%, P A& 44 tb+2.8%,
IRb43.4%, 2024 F 7 FlH i EAE A5 86, FlHb-0.46%, #i-0.23%.

M6 AAHERREEHR (5A) B7 AAHERREEH-EHRUN (ZA)

50000

45000 35 6000 100

40000 25 5000 g

35000 60

30000 15 4000 0

25000 5 3000 B

20000 | o

15000 5 2000 [ %

10000 -
5000 -15 1000 | - 0

0 25 o A WUWRINSTR SURVRUURTR SURROURNR TuouabubunJURTRIRNR Suavulioety Supvabunin vt -60

U I I I S S T P St PR S . 8 R R I I R R U U )
Q\«QQ\«QQ&QQ&DQ@Q&9@9&@&,\9&@Q(WQ@,P&DQ@Q@D G A @ O S S D
[ SR S S S S S S S S S S S S L S S S S S S S S S S Sl S

I 25 3

HA (Mo, Abh) — 0
4 AR (%, &)

AN S A (e, Afb)
RN S ARG (%, &)

AR

A

FH KR : Wind, HTI FARR: Wind, HTI
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ATALAFR « R S fT ok 6
B8 2017 £k CPLAH (%) B9 HEAfE Kk (A)
140 140
130 130
120 120
110 110
100 100
90 90
80 80
70 70
60 60
/\'\/\’\\’\\’\'\’\\’\'\’\'\’\\’\ /\'\/\’\\’\'\’\'\’\\’\'\’\'\’\\’\
G TN ARSI S N ) - i AN S I RIS SN A S S A ) A K - S N S
NSRS S S A A A\ A\ A\ A\ 2\ 2\ A\ NSRS SIS AR A A\ A\ A\ A\ 2\ 2\ A\
PP PPV SSP PP PPV SP
FAHRR: Wind, HTI R KR Wind, HTI

5.2 BXKIEEIZ

B A a4 RiT R R A 2024 F 17 A FHEF AN /AE
9340.8/1810.4 127, 5 A1 B tb+3.3%/+14.6%, 2+ 7 A 52 3E Lol N /#]05 E 57 1151.6213
127, 2 A E H6-2.9%/+27.9%. 2024 F 7 A 4T B Ak 2 814 1575.3 12T, Bl +4.1%.

B10 8. Hobfedh 124058 A7 2 3 A B 11, Hobfedh &) 28 6 3E Gk AT b A 55 % 3R
3500 800 350%
3000 700 300%
600 250%
2500 200 200%
0/
1500 °
300 0%
1000 200 0%
500 100 -50%
0 0 -100%
Qe Qd Qe & & S N N N N
T I I I FF I ST ST ST F & & &
A A T S N S S S S vV vy v vy vy v v v
" _ — S A (fe, Adh) YoY (#4h)
— NS AR (e, Adh) YoY (&44)
FH#RK: Wind, HTI FH KK Wind, HTI

BERTLEF:24F1-8 A OB/ LB/R BB E5 AN 261.912637.6/7.4 7 T4,
Bl tb -2.1%/-1.2%/-63%, H + 8 A = = 45 sl % 256858508 % F 4, Rk
-10.2%/-3.3%/-11.1%

K122017 F Ak @B L A S AR LR K132017 ARG EL A S ERF bR
140 30 600 40
120 20 500 30
100 10 400 20
80 \ 0 10
300
60 -10 0
200
40 -20 -10
100
: || | Wl iy
0 -40 0 -30
) ) ] ® ) X ) ) ) ® . X ) ) )
PR PO P PP RP R PO DO P A (P2 o P G P (2 (P (B2 P S P S
’19(\ '15‘(\ '19\% '19\% '19@ qp\‘?) 7,0'19 «1,0'19 qpq:\ qpq:\ @q} 'LQ(”'L (qu,'b (qu,'b ()’Qq,b* APPSR NN PN NN PN PN PN\ PN
o E 4 fl LA %,
— AR (F A k) Yoy (%, %) —tEEASE (TTA. ad) Yoy (%, #44)
FH#RK: Wind, HTI FHRK: Wind, HTI

LR RIEXZ G MR SR B Ak R
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ZREER Foab o

9 H 22 A Mo

B142017 FAXEHAL A S ERFE LR

18 40
16 30
14 20
12 10
10 0

-10
8 -20
6 | -30
: | I|
§ ||| I I|I|II|| ||I||| |||I||I|I| lbuball 1

N
\'\ (\ &0 »\‘b o0 0 A *\ 9S> g £
S SR 'L° ® ’19{1' ')9 ‘19(1' g ‘19(1' "Spb ,LgL g

A EE LA (F T, )

YoY (%, ##h)

FH KR : Wind, HTI

F B BN HMAEART, LABF. RPN DT E,
A1 A4 2390, 2270 L/HR; EEMMIRZAAZ, 9 A 22 B #HH 960 T/

i BEMRMNIRFELEZT, 9 8 22 B IMH 870 T/#R.

B15 K XFEMMAF (/)

H16 &5 (ARK) A ¥E (/)

4500
4000
3500
3000
2500
2000
1500

1000
2020/4/2 2021/412 2022/4/2 2023/4/2 2024/4/12

CRFE ()

1040

990

940

890

840

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

— 7 (N

FH KR A BIEBNHAZ IS, HTI

TA R : A BEMAEAIRT, HTI

B17 B& 1573 A # (/)

950

930
910
890 @
870

850
830
810
790
770

750
2020/4/2 2021/4/2 2022/412 2023/412 2024/412

— 5] 51573

H18 LiuFHt g B RBMAS (LK)
1000
900
800 _r?b
700 - .
600 I
500 #‘_r
400
2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/412
130 R E B2 EMe+ +20

FHRR: A BEMNAEART, HTI

FARR: A BENRE AT, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9
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B9k @smaBL ety (T

530

480 | I_l U
430 _l""ﬁ—.—f—"_' -

380

330 i }

280 —_l. e || L~
230 -I ] |—|

180
’LO,ZNAI'L 201019I2 101\‘2l2 10’7—“1'2 7,0’1'\'\7"1 1012\5& 10’2—'1“0‘1 ‘107_35\'2 20‘13%'1 zng“"‘ 101,“5!2

==

— 000 — 4 — A\ e— 1 370 K, kAT

K 4

¥ M3 +16 +8

TR A BB NS, HTI

5.3 L H B8 ¥7

EEM:2024 F9 A 13 A4 BFMEEMH 12.17 T/, 3FRL-0.16%, Bl 1b-2.17%;
BRI RAEMN A 15.78 /A, REL-0.06%, B H-2.53%; B A/E s ie s )Ly RE
WAl H 225.79/268.91 T/kg, IREL+0.05%/-0.06%, [ Eb+1.18%/+0.29%.

A 1) Bdb: 2024 559 A 12 B ASIL-FHMH 3.14 TN, FEFF, R
16-15.36%. 2) X &&: 9 A 17 B, AF5/BLAS ) M 4% F 1b+23.19%/+17.04%, 3REb
+1.53%/+2.03%.

A 3% 2024 F 1-8 A ABILH & Z2H 1916.8 Fob, Flb-2.6%. H+, 8 A4
BEILF &~ 2 H 256 Ark, Fb+1.1%.

B20 2B 4mEEH (/) B2l £ BBRBEEHR (T/AF)
1320 1690
13.00 - 16.65 |
1280 I 16.40 |
260 | o |
1240 + ’
oo | e |
1200 r 1515 |
11.80 + 1490 -
1160 | 1465 |
1140 + 14.40 +
1120 + 1415 |
11.00 + 1390 |
1080 WL e 13.65

FHRR: Wind, HTI FA KR : Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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K oo

B 22 B4 )Ly REM (/AT H23 & HAHL-FHH (/M)
290 500 -
270 450 +
400 |
250
250 m
230 300 L
210 2.50 -
200 |
190
150 |
170 1.00
150 050 |
NN Y VT Y ST S 0 000 b v v v v
QAT 80 a0 0 0T A O 020N O D P20 P P L D b D P DL DD D P
S A S A A A N A S A S A A S A S A T S S A AR AR LR LR A
NPAUIAS DA DA DA IS A DA A DA DA DA IS A A IAMAMANIAMAMAMANANANANAN
e 5] ST A e 6 ] B PRPR PR PR PR PR PR P PR PR P PR PP R P PP
AR K: Wind, HTI FA kR : Wind, HTI
B24 B RARmA RN (/) B25 F Rt o® (Fek)
5000 31.00
4500 28.50
4000 26.00
3500 23.50
3000 21.00
2500 18.50
2000 16.00
1500 13.50
1000 11.00
500 8.50
o 6.00
3.50
I I I T R SRR S S S S S R S S S
O S O I S S ORI S O 1.00
R N R A I
LRSS S RS S S S S SRS S S S S S &
PPPPPPPPPPPPPP
LRSS SREHHA
#H kK GDTER, HTI FH KK Wind, HTI

F26 fL# % = F AR LR

2500 35%

2000

1500

1000

1-2A 3A 4R 5A 64 7A 8A

— 24U S (Feh, Adh) ¥ (7ok, £40)
e 2F NS F (T, A4h) 214 (T, Lbh)
244 3UH1 5% F EYoY (&) 23% FEYOY (Eh)
224515 = EYOY (HH#) FEYOY (A4h)

FH KR : Wind, HTI

5.4 KAX e Bk A H 738 37

ARG RAB AR, XE/EHMAE, RAERR., KRR RAH L2 UM,
g, bk, BA. BRAFXRRA L,

AAd: 9 A 18 H-9 A 20 AAZAE M-F3MNH 8222.22 o/vk, BAT—JE (9 A9 H
9 A 14 B) 3Fb+2.9%, B EFEH (2359 4 18 H-9 A 22 H) Ftb+11.78%. 21 F
12 A 16 HAZ, 4748 -F 34 E bk EAAY, 22 56 A 8 HiLB|E1H 16371.67 L/,
B TS T 3%

W 0l IR IE L2609 13 BT A ik B B
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#*8:24% 9 10 X 2T HMAH 4427.2 /6, B 8 A 31 HIFL+1.38%, & L
FRHA (2359 A 10 B) Fk-15.89%. 21 5F 11 A 20 B, H 2 WHMN LB 0E4E, s
BETMHAY 22F1A31085XAHAME, 225531 B2 FETH,

B¥: 9 A 18 -9 A 20 B 24T 315048 /b, BAT—A (9 A9 HI9 A
14 H) 3b+1.02%, 2 EFRHA (2359 A 18 H-9 A 22 H) F-33.32%. 21 5 12
A1 BAS KRR LI, M 342629 /b LEK E 22 5 3 A 23 H 49 5222.00 T/,
[ABP= X £ 2257 A 22 B 49 4077.71 /o4, R E Bk L3k Z 22 %11 A 10 H 49 5699.71
ek, KRG RET %,

NE: 9 A 18 H-9 A 20 B N EAIW-FIHMN A 2463.65 T/ek, BAT—F (9 A9 H
-9 A 14 B) 31k-035%, B EFRFEH (2359 A 18 H-9 A 22 H) Fk-18.24%., A 21
F1AR, PEMBEREITSY, K215 10 4 869247111 /38 E 22 54 F 24
H &9 3306.11 7L/vk, RE XS EE 22 5 9 A 23 H ) 3095.56 /o, )G XiR#r Lk £
22 412 A 2 B9 3254.44 /o, 3L)E LB #TT M,

BHA: 9H 18 H-9 f 20 A A-FHMH 2692 T/AF, BiT—F (9 A9 HI9 A
14 ) 3b-049%, B EFREHA (2359 A 18 H-9 A 22 H) RFH+21.02%. @ 21 F 1
AA, AN ES T, K215 1H 18 A8 4764 T/NT T £ 21510 A 12 H
89 17.53 T/, 22 F 3 AAN#bk EKE 22 F11 A, B XFE TR,

BE: 9 A 20 BANABFHNA 7.19 /A, 559 A 13 B 3Fb-0.42%, i L5
B# (2359 A 22 H) RF}-9.67%.

B27 £ BAzA&-FHH (L)

B28 2E% 2T HH (/)

18000 -+
16000
14000
12000 -
10000 -
8000 -
6000 -
4000 -
2000

7000 4
6000 -
5000 -
4000 -
3000 -
2000
1000

*?94

FHR R : Wind, HTI

#FHRK: Wind, HTI

B29 HAKHM (L)

B30 N &AL HH (T/k)

6000 -

5000 -

4000

3000 -

2000 -

1000 -

0

3500 -

3000 -

2500 -

2000 -

1500 A

1000 A

500 -

0

N> NP N? N? N} n? x? x? x? x? u? u? N} \P \P fy N?

\2
I
Sl
v ¥

Q’V F Y Y F

N

N
P

N
P

N
®

r& N

fl,b N

(19 N

(19 N

N
P

®

> v V h h V u k k h h V V b v h

N N N N N B Q Q' Q' Q' N N N N N N
AR AR A A A A ST N Y S, N I
F o &P & & W 0(’-\\“‘\‘3'@\“ SRS SO N, -
S S S S S S S S S S S S S S

#FH KRR Wind, HTI

#H KR : Wind, HTI

H 5L R E LG SR B AR E
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31 % A-FH AN (T/AF)

B32 gFABEFR-FHH (L/AFT)

60 -

14 4

50 - 12
40 - 10
30 8 1
20 6 1
10 | 4
0 2
o B o 8 8 e e e e e e 0 ‘ — —
»{5'\\ \V\\ »@'\\ \@:\\ »3'\\ \‘b:\\ »9'\\ 0'\\ '\’\\ 'V\\ ”-"\\ @\Q w& Q:"‘Q & Q)’@ ‘”o’b Qf'& @"‘Q 05'9 @"‘Q @\Q Qf'@ b’\b Q)’@
DS M NP R SR S SR I 4 a8 o 0 P P 4T S ° o oS of O
AN A I N I S N
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FH KB Wind, HTI

5.5 & & F47 b g A A8 A
2024 5 7 AZEEFHLAMHRAOMREATHALEY 4T

Aok KB/ G 8B HHR 3 BN 5 A 3R 16-0.42%/-0.94%/+1.63%/-8.97%,
[ $b-13.16%/-10.05%/+1.57%/-6.92%; 4T b sk A 45 £ 37 b-1.93%, F] t-5.96%.

L& (8 A): BRI/ RAAMNMAE 5 F13R16-1.08%/-0.60%, [ +t-14.89%/-0.58%; 4T ik
AT EB-0.66%, F)Hb-7.42%.

"E (8 A): IIBA/IFA) K & J4SENAE 2 A 3R 1b-11.76%/-0.60%/-1.15%/+1.21%,
[ $b-22.23%/-0.58%/+8.78%/-16.64%; 4T b mk A A5 3R 1b-3.74%, Fb-9.1%.

Ak K PET/4% %A/ @ &V [ R i 04 5 31 37 16-0.11%/-0.52%/-0.41%/-1.02%, Rt
+1.57%/-0.34%/-10.23%/-11.81%; 4T 1k pk A 454 37 11-0.08%, F)rb-3.21%.
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APPENDIX 1

Summary
Investment Highlights:

Sector Performance: From September 16 to September 20, the main index rose by 1.42%, and the food and beverage index rose
by 0.19%, ranking 22nd among 28 sub-sectors. The top three sectors were snacks (+4.93%), other liquors (+4.30%), and
pre-processed foods (+3.46%). The top three stocks were Gansu Mogao Industrial Development (+17.51%), Gansu Huangtai
Wine-Marketing Industry Co.,Ltd. (+16.33%), and ST Jiajia (+14.36%). The bottom three stocks were ST Tonghua Grape Wine
Co.,Ltd (-6.77%), Huabao Flavours & Fragrances (-5.03%), and Qingdao Richen Food (-3.54%).

Stock Announcements: Chacha Food announced a stock option incentive plan, proposing to grant 4.78 million stock options at an
exercise price of RMB 19.97 per option to 29 initial recipients. Kweichow Moutai announced a share repurchase plan of no less
than RMB 3 billion and no more than RMB 6 billion to reduce registered capital.

Industry News: Chinese baijiu: 1. Guizhou bans the production and sale of ‘special supply liquor’. The Guizhou Market Supervision
Bureau issued a notice prohibiting the production and sale of ‘special supply liquor’ and is conducting a province-wide crackdown.
(Source: Weijiu official account). 2. From January to August, Sichuan’s baijiu production was 853,000 kiloliters. Sichuan’s statistics
show that the industrial added value of enterprises above designated size increased by 6.0% YoY, and the total retail sales of
consumer goods reached RMB 1.75 trillion, up 4.4% YoY. In August, baijiu production was 72,000 kiloliters, down 15.3% YoY, and
from January to August, baijiu production was 853,000 kiloliters, down 15.4% YoY. In August, beer production was 305,000
kiloliters, up 13% YoY, and from January to August, cumulative production was 2.12 million kiloliters, up 10.4% YoY. (Source:
Weijiu official account).

Weekly View: We prefer the high-end baijiu with stable demand growth: Kweichow Moutai, Wuliangye Yibin, Luzhou Laojiao, and
sub-high-end baijiu with strong growth momentum in regional markets: Shanxi Xinghuacun Fen Wine Factory, Anhui Gujing
Distillery Company, Anhui Yingjia Distillery, Jiangsu King’s Luck.

Tracking Cost Data for Mass Products: In July 2024, the cost indices for condiments, dairy products (August), beer (August), and
soft drinks decreased by 1.93%, 0.66%, 3.74%, and 0.08% MoM, and by 5.96%, 7.42%, 9.1%, and 3.21% YoY, respectively. (1)
Fresh milk: On September 13, the average price of fresh milk was RMB 3.14 per kilogram, flat MoM, down 15.36% YoY. (2) Palm
oil: From September 18 to September 20, the average price of palm oil was RMB 8222.22 per ton, up 2.9% MoM, up 11.78% YoY.
(3) Soybeans: On September 10, the market price of soybeans was RMB 4427.2 per ton, up 1.38% MoM, down 15.89% YoY. (4)
Soybean meal: From September 18 to September 20, the average price of soybean meal was RMB 3150.48 per ton, up 1.02%
MoM, down 33.32% YoY. (5) Wheat: From September 18 to September 20, the average spot price of wheat was RMB 2463.65 per
ton, down 0.35% MoM, down 18.24% YoY. (6) Pork: From September 13 to September 20, the average price of pork was RMB
26.92 per kilogram, down 0.49% MoM, up 21.02% YoY. (7) White feather broiler: On September 20, the average price of white
feather broiler was RMB 7.19 per kilogram, down 0.42% MoM, down 9.67% YoY. (8) Glass index: From September 18 to
September 20, the average closing price of the glass index was 1059.09, down 2.18% MoM, down 38.25% YoY. (9) Polyester
bottle chips: From September 18 to September 20, the average market price of polyester bottle chips in the East China market
was RMB 6193.33 per ton, down 0.42% MoM, down 14.29% YoY. (10) Corrugated paper: From September 13 to September 20,
the average market price of corrugated paper was RMB 3170 per ton, down 1.55% MoM, down 7.31% YoY. (11) Barley: In August
2024, the average import price of barley was USD 259 per ton, up 1.17% MoM, down 16.18% YoY.

Risk Warning: Economic growth rate slowdown, rising raw materials costs, food safety issues.

e L 2B W15 AR S A i
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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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.

HTIRL 47 A Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, RES, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMAE, FE (i) KOREMTRAETH) EAFLRET L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R R 5 A AR P8 B 47 8 W3 £, |, Bisheng Cheng, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, KFH, AURKE () AFLRETOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Yuxuan Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, x%&, AUKE () AFLRETOELAARIT AMNA KFL P RAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETEY EAFLRET £
R EAERSA L AR L, RALRE VAT AR RIER, &N (HEANNTE) ELPATRABAM A A, A iEE (RLEEL0N) BRR AL
RHRERA B 3ATAE R MR 5 A AR A8 B AR 8 W)IE 4. 1, Jasmine Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z 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).

002557.CH, 000596.CH, 000895.CH, 002507.CH, 600305.CH & 603589.CH A T A £ 2 AMANABAMNEF . BAREF REERFATLFWIRANRLERES
002557.CH, 000596.CH, 000895.CH, 002507.CH, 600305.CH and 603589.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
banking securities-related services.

603589.CH A AT AL £ R AMANREBNE P, SR E P REFLALIRS.
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BB AT 12 AN P 603589.CH BRI AT RITIRA SN2 2 S 3R A 0118 .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH.

BB (A 202057 A 1 BFHRIT) ¢ #4497 Rating Distribution

EREF (ATRHANT) AT EAE AN R A EAMNEEHN
A KT, PHABTRT, XL RTINS HT AR Lo FELHT

1 BB E PR
HAITONG



AAPHIAENTEG L, REARFRARLLRERE R AT

ost Recent Full Quarter rior Full Quarter
/X._F, \#fT ﬁéﬁﬁ%%‘ﬁﬁ%%ﬁm 4’?%9\7'“53»( ﬁf“%‘%f*ﬂ ,—ré/]/%%ﬂ Unl:ler|::s_-rftlllrmtR ¢l Quart U"de[pe[fgr:'] FollQuart
EFEAWR (RBRAHAAHE) MALREE, Y g Neut
PIIR 4
RFXT, Kk 1218 M ARSI EERIKRE 10%0 L, L% e
"F
PH, AK 1248 MAARRTERERERRK, BRR AT, i o Outperform

90.4%

HMMM%%%%%W%M,&m%%*iﬁ%ikﬁﬁk”%ﬂo
BFRF, Ak 1218 M AT ERBIKE 10%AL, REZ U
’F

AR EARAE: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; AL A A7 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
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

HE20M%6 430 BEIRRREFTIRENF
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RERITEP* 3.1% 4.8% 0.0%
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(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.
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THRIAMERA, RE BRMERET ARG, r?ﬁfw‘%f?‘%fiﬁ] o

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.

BEBR A REE: BERRTRALFAARTADNTE A REFEERPA, BBiTA (600837.CH) , BRBRTLENEND, LATTRRAYE A ROFTRE, 2
&, HAERERASHDEARRGPRER, FOUBEEREEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERAR 100 A K (Q100) Hdk: HABR Q00 HHA-NEHE 100 LHHBTERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
AW TR EHFL, 58 BREE QL0 BEAMES L9,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA (FINESG) SEBAF A AERK: AgARIUA (ANESG) HBZA, FHLHFmAERERHARERSN:
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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 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
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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.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 KMEN D EEBRRA LA RN (HTRY) KIF, HAIRREFBEARSLEN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
F AT,

FREEANFRRE: AREOAZIEAL). BERITRIEAPHT AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") F7 &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FRAEBEFREAERARAS (HTISG") #—3F4.

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISC") t9m R AT L RAINE, TEMA LA TUEMRTARE T
FURAMRIE, ALHEPHALAABRERARL Y, PARK, BRGFill, ALBRESEERN, LHPRANETAIREIREGHAFEERRTLEONE, ALUhH3E/
TRBBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRAFETESL, WREER A RARTARER FUM G BRI, MILETR
THRAMBTZETH YR, TENRAAT—EREARRNOER, ERBR TS, QB LHLRTATLY, AALTAARYTRENE, BAFATEAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 A THEE, RN, A, 2Rk
HeF e LRF, ARERRLATRERAENRTEAT R, EHTHRARHFEANMA R LETEERABORE, HTISC RAATF, &R ARZAM Y RAREN
K,

B KX ARG PATFRIL, HTISG RAMBXRAS], AATEAR, TFPER, HTRANED ZFARALHHEAGETEARTESRA K EARLARETE S,
HTISG 894 & R\ K RA Lt LALHTE HIISC MAAXE P Aok ) RS AL EERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRRAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBOMRREREL: FAFTE LI NEDRRPFF AL FINRA AT EMBARBALN T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
AR DB H 2041 FANZ A

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.X. (“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
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.
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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.

PRAREE

BETLHARR, FUNEMFEHRAREREHAAF P HRGETIERETETLHHRBAN LR LB R IRENEAERHEAR .

ERRREH B EA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARERS 1 22AFED WERARY) OBINT, TFTREHF TR
GEARBRAN) (FBEWE 571 %F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
ARELERERANFE, BRARMAERFLRE VAN E BB BT R, AFLREWRBARTRRET Z ARG MRGETELHRE HISCLAEAR,
FERFENELEA: KL H HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BEE A3, HALZR M, BAARLERETHLREAH
ROMARBZUARH AR, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « & BB T E» K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKIAFRREWER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LR S, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC") i #4944, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% B
AFRRAE, RATLT ORGP, AEMERT, KAAFARENETEBRT S, FBARSMHMABKE, CRFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
FPBILNR S, RFRRET H I HIIPL, HTIRL & HTUKK 2477 %A E M A L4 FINRA B98F R AT R4S, B THRAL FINRA % 2241 £ARH 5B RA WA, AFER
AR P BA W D IEASRA . BERFERE DT RWETELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AR EEEAH
AR, FREERIARMRERIANEATRARS, SERTRAS FHARLAOFEAREZEZNEARFNET 2L, KFTREP AEAI LT BAHa91E0T
ERABRAXLBIANRTIMENMET LR A0, TRHEFEAIBRERIANNASMNF L EBR A G0, £EREAGIER9FHRZ:

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

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMELFA: AT EARLRE (TH PR, AAREANAT, ROEEEBMANKE, RVHATKRA6E) RARBERN D BEEEARKETHAHA
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RATHRGMA FERERAREERA, AP HELARMR ETERELE, 285D, AXHETEATMARKEANNELERNG, LeAREIEAR AL
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRE AN ELER: AEAERTREMAATERBEAEETRE KNI EEERNEE LA ZAINMIEANZART, AMFTREAERE ROETLA2E
BFAHREADL@A % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) #1X 57, T X%
B RIBTRLLE, KB ERBLESE, sk, BEHREETRATATERBEALMEAGBEARAD . RTEER, T EINF AT MEXOEMERER 2R
A EFAMAKT BN KBTI, LPHRANRLIFRERNRE, BITERMANENR Btk AREGEHAE, B S RORBAYERAN AT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %&&ZAEAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

Hk H X LW ELFR: AT TRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL R4 (W 4B %) 2001 (“FAA) 7 XLWMB LM 4
BE, T () BERTER, ERBTARNEY, RIMTLRAARRIMTERAANEN (0) KITFANFHFIER, LHMITE LS DA IMTE SRS AR T RAF LI
o AFRRERRELHA GEARALE) 2001 # 44 FATARKMAREH HTRAALRERZLNAGZMANETRA, KAFLREDRBARELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARRANBLEN: AFRRLAEAEREAARA AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIHAEZSE (AE) ) % 61
(1) %, #1711 (1) 583 RBXER .

FEARARAENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A, ARLRAMARTREZRHFLER KA, BHRXTISARE

MAMBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L ALt i 4 R B AENLBRE TR

BRERF AL RAGERCRKITRALTN 05%. HARRALZLREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2* 1445
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2000 F (2 )ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEATREER: wwwlegislation.gov.au, #FERREG LRSI BEEIANAZHEH, %

SHELEBKMTBERNNIEALEE R,

FERRENTELER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @361 R A% 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4dh# [ AR HH | ) HRfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AAF LR BEAER, A2EZERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
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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”). HTISSPLis an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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