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8 A B, HobAekh K H] 1% LI A\ F] kb +0.9%

BEEE:
o MWIEZIM:9 A 23 H-9 A 27 H, KEIMITKHEKH+15.9%, & i3580k %

T8 H+26.6%, FKIKMWEA 28 NFATRFHELE 1. RINAT A IR
(429.49%) . LMk (+24.33%) . Fide TR S (+21.96%)  PMALFKIE
WA PN EE (+34.25%). EMK (+33.97%). Z AR (+29.13%) . MR
BRI ZAZEHEL (-12.07%)  STHE K (+1.20%) . ST Auhe (+1.35) ,

AN [REBA] NN RTN AR, hEBEAIARD 100 T, #%E
- RAT, SMBEFRABIART 20 2 (B), UA—HEo M7 X LT TE2ATL
S RF NI ATERE, BERFEMS. IHRNAERFALERFEEARK RS
KRG x5, BEEN,

T2 [GE] 1. 1-8 AFMEARRFZELZFTEK 6.3%. 8 Ay, w4
MAEA L T3 heftith L5 B AMK 7.3%, tb LA Aok 04 MBS S 4T
F, BRdEwiEK 242%, B, hAAER AR S LEK 143%; S 8E,

HAHEIE K 11.5%, 1-8 A4y, BN 4 AL VAL Tk 38 s l tb b5 B 213 K 8.2%.
ATV E, EBABK T K 11.3%, B, R R b BTk
6.3%. (Rik: BUBANRT), 2, 8BL LA (M & 500 38). HF &5k
FAEAMT 2024 55 (S h% 500 78) SFERE, A 20 MNE KA X 694854
SN, L, PEHESKALSBMAE 224, FE. BRE. FERIEM
iR A=, £ EBORBRATLSIRY, HEREE 8 4, HAR: 3
4 (29). Bk (30). HHRE (50). M7 (111). #7 (164). FhEE
(199). »iE (279). #=tF (438). (kiR: BLREANKRT),

B E: &RMEFEET KR HAEEKGZHEE: THNFE. AR, FIE
E, UARBRTHMASEML, KEDEKLEEBGRZHAE: LHRE,

BETIE. HHRIE. S¥%,

KA SRR A IEIRIZ: 2024 F 7 AA%RZ/ILF % (8 A) /48 (8 A) /34
o A &K » Al I b -1.93%/-0.66%/-3.74%/-0.08% , Fl it
-5.96%/-7.42%/-9.1%/-3.21%. (1) £&3L: 9 A 19 H A &#IL-FHM A 3.14 ©/
NI, R, RIB-15.82%. (2) AZAEd: 9 A 25 H-9 A 27 HAZAM-FH
#hH 8602.67 TL/ok, 3Eb+4.63%, FH+15.99%. (3) % 5: 2459 F 20 H%
BETHMA 4416.7 T/ok, 3FL-0.24%, F-15.57%. (4) E44: 9 A 25 A9
A 27 B2 4T3 R 3141.94 /b, 3F8-0.27%, FH-32.42%. (5) Jv%k: 9
A 25 H-9 A 27 B /A5 -F3HM A 2445.97 T/vk, 3R6-0.72%, F)rb-18.86%.
(6) #MW: 9 A 23 H-9A 27 BFEA-FHMA 26.11 T/AF, F-3.01%, F
+17.23%.(7) @R A% :9 A 27 B @FAB-FHMA 7.1 /AT, Fk-1.25%,
Bl bb-11.8%. (8) 3 IE54k: 9 A 25 H-9 A 27 B # 3 I H0k & 35M R 1145.62,
R b+8.17%, FH-31.67%. (9) BB A: 9 H 25 H-9 A 27 A REMA LA
TG T HM-FHIEH 6266 T/ok, Fb+1.17%, B H-12.79%. (10) EAF#4k:
9 A 23 B-9 A 27 B RAFLT HMN-F¥H4E4 3170 L/, 3£k 0%, FrH-9.4%.
(11) K %:24 F 8 At K L3 M A 259 £ /b, 3FL+1.17%, Flb-16.18%.
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1. W3k ZIN

9 A 23 B9 A 27 B, KL IKIENA+15.9%, B kA48 5 KIS 4 +26.6%,
TRBMEAE 28 NTFAITLFHEL H 1. RIAT=MRA GEHRME (+29.49%) . LMk
(+24.33%) . TR SR (+21.96%) « MK =AHFMNEZE (+34.25%). &
ik (+33.97%). ZRAHR (429.13%) « MEHEAT = A E S (-12.07%) . STH
& (+1.20%) . ST AwAhe (+1.35) o 9 A 27 B & &AM EART B F A 22.33 4%,

Bl v7—4%47% LR (9 A238-9H 27 8B) #% (%): ERikksksti@ie s $ 22 (+0.19%)

30 1+

FH KB Wind, HTI
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#FH &R : Wind, HTI
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B3 $HF—84TLTEE (TTM) EBHFR (20240/27)

190.0
140.0
90.0
40.0
-10.0
-60.0
-110.0
-160.0

FARR: Wind, HTI

B4 $HAEEHHEMMTLTEE (TTM) £HBER (202409/27)

28 47.89
33.80
: I I B R R R m L o ouw oas 18.15
: EEEEEREERER
10
0
é&( %\$ %@ 2 N \Aoyy ) ) - %@ ’ _@o 2
& °
KA KK : Wind, HTI
41 XA (9A238-9A 27 B) &&RKAMBAI KN E
H A R &R k& L ARE e (%) B’ () EFE (far)
000568.5Z Dbl E 34.25 136.09 2003.20
000858.5Z FARR 33.97 147.74 5734.69
FRIKAT R 300783.52 ZARK 29.13 21.59 86.58
600809.5H LG 29.02 198.99 2427.61
600519.5H TMFE 28.90 1629.20 20465.97
600365.SH ST i@ # 7.26 2.66 11.37
603779.5H BRI 6.24 9.03 29.99
SIGAT A 002650.5Z ST Awasm 1.35 2.26 26.04
000752.5Z ST &® K 1.20 6.73 17.75
600543.SH EH -12.07 5.90 18.95

FAH KR : Wind, HTI

E: RIS ETABERN9 A 278

FTEAE: FHEE, ARE, SULAE. Z42050, FAMY. SRz 9E. %
¥, BibRS, GHERe. Fa4%K, ARERL, ERBEHLL, HEAME. LAHAL, £
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 LA (9A 2309 A2780) ##R@
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&8 T e e s Wy T B N A

FH &K Wind, HTI

2- }a XW.N‘S\\

KNEF T KA AR KRG GHOE: THNFE. IRE, PNEE, UAARHE
AR EM . KERIERFRBIRGRZHOE: LOHpE. EETE. FH A,
A2

BEMR: KAAA BATRT T amey a8, SaTRERME, HiE
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, AkeLFFEARAZN; 2) AR LKRZ AT HMEK, RELEZRH
FRE K 3) L F RSB IR A 45 AT H T A T AR K, Rkl
RNAES 3R K E: 1) BEEBMFRERAENM., THRAZLSGNE: 2) £
kovel s £ F G HbE M, BRAXEHERKL, PESH, R%REH,

B ERB: BV B RAIT LN FAERS, MERREHELHN, ITLA
PEERRER, FNLELHEHR. Z28H, T%REE.

KRR Sk : RAVAH, KRR SBITLERONEE, KRB GEE, THAL
BA, MLFAORES. ERXEEERS, HiIFRS.

bR RIMAARAITLRIEEES, FRREMXLRANT: R LR, £
FRH, ZEE: FMWHE,

e L 2B W15 AR S A i
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ATALFR T o A SuAT Ak 5
3. NEANE
22 LREENEILE (9A23H-9A278)
ik ~dl Al | AEEE AERE
BT RN AR, BRMAHAR P 100 T, EREFHAT, SRR
. e | EART 20 LR (8), A—MESMAFRAN. 28T ALTFA A
L £ al, S ’
WA RARAE | 9A6R | BRER | s, BEA LA, LR B RIS A B R SRR K8
EFBE. BREN.

FAP R R (B AR A TR 8 X T AT AT ST A 4D, HTI

4. k&M

[&E]1. 1-8 AFMBLRHELEFHEK 6.3%. 8 AWy, M HEAEA LT L
WAt EFR A K 7.3%, tbEA etk 04 AT L. T LA, B&EELEK
24.2%, B, AR R g K 14.3%; o %A, WHIER K 11.5%. 1-8 A4,
T A A L T ks EFR A K 8.2%. T LA, (EM AR LIETEEK
11.3%, JB. ok Fed dl FEH g LR T IE K 6.3%. (RiR: MUBANXRT). 2, 8EL LA
(M i 5003%). 9 H 25 H, ¥R LM5EIRE (WorldBrandLab) £ /4 89“ L &
JRA"BF, ALAHFT 2024 F (L A% 500 32 FERE, £A 20 AE KAk
EeRBE BN, b, PERSGHLASLMAZ 24, F6, AR, FHRE
A R AT =0 £ BRSBTS, BESME 84, AA: F 46 (29).
BARE (30). FH9E (50). &% (111). # (164). FMEZE (199). »F (279).
et F (438). CRE: BLEAXRT).

5. & ik HE b4z &SR IZ
5.1 EWH R IE
2024 5 8 R B H 38726 104, RBlibIEK+2.1%; Bk REH A 4351124, B

P K +3.3%: 2024 5 8 A CPI % A Bl tb+0.6%, 3RtL+0.4%, b A& 44 tb+2.8%,
IRb43.4%, 2024 F 7 FlH i EAE A8 86, FlHb-0.46%, #F1-0.23%.

A6 AaHTRRELR (5A)

A7 A2HTRREER-BHRUN (5A)

50000
45000
40000
35000
30000
25000
20000
15000
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35 6000 100
25 5000 80
60
15 4000 20
5 3000 } 20
5 2000 | ©
-20
-15 1000 | o
25 o N TTNIRERTR. VINTNTRTRY. SuouTutnn OUURTARY. TNTNTRRR VINTATNINY svomuioin Wi -60
b P I PRI PRI PSPPI PP P R I I R T R R e A R R A
QQ"«Q Q"QP 0’3’9 Q®D Q"cb% Q"'QIQ &Qp Q’i\p Q’LQ@VDQ’WQ c":bp 6’:"’9 Q"'NQ 3 Q\(QQ'« Q"%IQ o 0'39 3 0"99 N 6”\9 N Q”:VQ N Q'ibp N &Vb
PR PP PP TP P S S S K I i S S S i S

SRS AL (ML, Abh)
SHRHMN L AR (%, Hih)

FARI: Wind, HTI

FHRKR: Wind, HTI
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LA« R ST

B8 2017 Xk cPl A% (%)

B9 KA M (A)

6.00

140
5.00 130
4.00 120
.
100 100
0.00 90
-1.00 80
-2.00 70
o o o @ o8 $ o qS"@ er& q,\'gq m’VQ& w’VN\ '155'0% m‘*’g\ ’IP‘D% 60
S S S S I I S S S S S S S RO S S N S S
cps M FTFTFT PO F ST T TS ST

FH KK : Wind, HTI

FA KRR : Wind, HTI

5.2 B XK IEE I

B AR RHE TR AR 2024 F 1-8 A R IE LA /A8 B 50
10585.5/1993 1¢ 7L, 4~ H Bl tb+2.9%/+11.2%, 2 ¥ 8 A 5% 378 Wl N /4] H K 37 1244.7/182.6
272, A Er+0.9%/-13.4%.,

B10 . HobtAodh 5843 AT b B LN

B11E. HobAedh 2 53¢ AT A A8 8 30

3500

40% 800 350%
3000 30% 700 300%
20% 600 250%
2500
10% 500 200%
150%
2000 0% 400 1oou/u
6
1500 -10% 200 ‘
-20% 50%
1000 200

500

-30%
-40%
-50%

an - ) S S AL (e, A4
— NS AR (e, Adh)

YoY (#44)

YoY (&4k)

0%
-50%
-100%

FHR R : Wind, HTI FAR R : Wind, HTI

BERTLEF:24F1-8 A OB/ LB/RHE 255N 261.902637.6/7.4 7 5,
24 8 A F2EH A H 256858508 F FH, Bt

Bl 6 -2.1%/-1.2%/-6.3% ,
-10.2%/-3.3%/-11.1%.

B122017 FARGBL A AR LHER

B132017 AR EL A A AR LER

140 30 600

40
120 20 500 30
100 10 400 20
80 0 10
300
60 -10
200
40 20 -10
100
" N D ) s - .
0 -40 0 -30
o NG S

e PR P R PP
PR PP PR PR PP DR PP A A0 o e 0 0 9 9% o

KV KD A0 a0 W w0 a0 g0 AN N 2 ) 7 g g AR NN ol Lol

QY SV A BV SV S ,LQ’I« ,LQ’I« ,Lg’l ,LQ‘L ,LQ{L ,LQ(L ,LQ(L ,)’Q'L ,)’Qq/ R S S R S S 2

—E LA E (7T A

W T LA E (7, 24 YoY (%, #4h)

PP P R DO P
’LQQ')\ @“q’rb "@'ﬂ ’197:5 @qp "@'Lh

YoY (%, #h)

A RBR: Wind, HTI FH KR : Wind, HTI
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ATALH R o A ATk 7

ZREER Foab o

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

A BIBBM B ARS, LRAMEF . WFRNH A DT E,

9 H 29 A #MH A4 2380, 2290 L/#; L EMMNEELE/E, 9 A 29 B MMM H 960 T/
A, BEMMNDETRE, 9 A 29 B #HH 860 T/

B15 K XFEMMAF (/)

H16 &5 (ARK) A ¥E (/)

4500
4000
3500
3000
2500
2000
1500

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

CRFE ()

1040

990

940

890

840

790
2020/4/2 2021/412 2022/4/2 2023/4/2 2024/4/12

— 7 (N

FH KR A BIEBNHAZ IS, HTI

TA R : A BEMAEAIRT, HTI

B17 B& 1573 A # (/)

950
930
910
890 LY
870
850
830
810
790
770

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

— 5] 51573

H18 LiuFHt g B RBMAS (LK)
1000
900
800 _r?b
700 e .
600 I
500 #‘_r
400
2020/4/2 2021/412 2022/412 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

430 o — N —

380

e g
330 ’_h

280 || | -
— e

230 4
180

;rﬁ

,LO';_BIM'L 7_010I9‘2 ,LO'LM‘Z"Z 10?—“’”1 101\1«2\2

e

— 1020 em—

K

T4

¥ M3

|
a1

10?1\51'1 2022| 4012 2023|3\7— 101313l2 207_1\“ 12

— A\ e— 1 370 K, kAT

+16 +8

,ZQ'LM@"Z

FHERR: A RENREART,

5.3 L H B8 ¥7

HTI

EEMN:2024 %59 F 20 HABFBEEMHA 12.16 T/F, R b-0.08%, F) Ht-2.09%;
B REM A 15.78 T/AF, BT, B-2.47%; BAR/E SR )Lk K&
WAl H 225.92268.96 7T/kg, IR EE+0.06%/+0.02%, [ Eb+1.23%/+0.22%.

A 1) Bdb: 2024 559 A 19 B A SIL-FHMH 3.14 TN, FEFF, R
16-15.82%. 2) X &&: 9 A 17 B, AF/BLAS W M4 F tb+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 EEH (L/4)

H21 2 BBRWBEEMH (L/AFT)

1320 16.90
13.00 + 16.65 |-
1280 | 16.40 |
1260 | 16.15 |
1240 ig'gg [
1220 1540 |
1200 15.15 |
1180 14.90
1160 14.65 |
1140 14.40 |
1120 1415 |
11.00 + 13.90
1080 W 13.65

PR R PR PR R PR PRI R L LRI PRRPRD ORI P @

& b,Q@D&Q@D@QQ9’(\QQQ&Q&Q&,Q@,Q@Q@Q@D@Q@Q{D, o S QWQWQWQ&QW%Q%,Q&D
PRPR PP PP PR PP RSP P PP PP PP PP D PR PP S

FHRR: Wind, HTI

#FHRIKR: Wind, HTI

FH LR ELZ GRS

WG o k1 B
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K oo

B22 B4h)LinH REH (L/AT) E23 2B AHLFHN (L/AF)
290 500 -
270 450
4.00 w/\/«‘\_\\
250
350
230 3.00 |
210 2.50 -
2.00 -
190
150 |-
170 1.00 -
150 050
T T T VT ST ST S e
B T AR A e SNIRVIRNV IRV IRV IRV FRNV PR PR PR
S A N S A S A A A S A A A A A A AU RS
— T e— A P PR R P PP PR R AP AP PP R AP AP P PR AP AP AP D o0
F# kK : Wind, HTI FH KK Wind, HTI
B24 B XRmH AR (ET/ ) B25 ¥ Byt v g (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
O L O O O L O O O O O O O O O O O L o
S50 I I B S 1.00 ‘ ‘
3P 3 9 9 SV SV Q¥ ¥ ¥ ¥ o o o o o P P o g P2 P 0 b e D NV e Dk o 2 P 0 b Pt D Y e Pk P 2 P
P R R R D DR R P DR D P D QR P KN S A AN 8 Y xS o N N e e e el
PPRPPPPRPPRPPPPPPRPPPPPPPPPPPPP P
PR LRI
FH kB GDT'E M, HTI FH &R : 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,

A8 9 A 23 H-9 A 27 HAZAEM-F30% 8602.67 L/ok, AT—J (9 A 18 H
9 A 20 H) 3+4.63%, R EFREH (2359 A 25 H-9 A 28 H) FH+15.99%, 21
F12 A 16 A4, AFAmm-FHM bk L4, 22 %6 A 8 A F|M%44 16371.67 L
[k, G FHAE T 3

W 0l IR IE L2609 13 BT A ik B B
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#*8: 2459/ 20 BEXEF HMA 4416.7 T/, B9 A 10 A 3REb-0.24%, & L
FRHA (2359 A 20 B) Bl -15.57%. 21 55 11 A 20 B, H2THMA R )EE, st
BETMHAY 22F1A31085XAHAME, 225531 B2 FETH,

B#:9H 23 8-9 427 HEZHFHMNH 314194 T/, BAT—F (9 A 18 H-9 A
20 H) 3R16-0.27%, B EFREH (235 9 A 25 H-9 A 28 H) F-32.42%. 21 F 12
A 1 BAS IR IR, MK 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 %,

Nk 9 A 23 89 A 27 BAERR-FHMNA 244597 ok, BAT—F (9 A 18 H
-9 A 20 B) 3#xk-072%, & L5F# (2359 A 25 H-9 A 28 H) F+t-18.86%. A 21
F1AR, PEMBEREITSY, K215 10 4 869247111 /38 E 22 54 F 24
H 49 3306.11 7T/vk, KRG X EEE 22 49 A 23 H A9 3095.56 L/vk, sh)E X iR#r Lk E
22 412 A 2 B9 3254.44 /o, 3L)E LB #TT M,

¥A:9H 2389427 ABAFHNR 2611 /AT, BaT—F (9 418 -9 A
20 H) 3R16-3.01%, B EFFEH (2359 A 25 -9 A 27 H) F+17.23%. & 21-5F 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,

BR: 9027 BANAMFHMNHA 7.1 T/ANF, 59 A 20 BIR-1.25%, R EHF
Bl#1 (2359 A 29 H) Fb-11.8%.

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

9\94

o
QWW
o

%
v
6L

P

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

> NP NP A? x? x? u? NP NP NP NP x? x? u? u? NP NP

§ Y F S

NN

(19 N

(19 N

N N’
Y Q

N
P

X
P

X
P

o

& IQ\)« Qu ptx gu gu /Qu Qu Q\x D“ D“ D" Qu /Qu Qu Q\x

N N N N N N N N N N N N N N N N
Q'L\Q’L QQW \(@ "v& o NQ‘L @,0 \Qe \,\,0 ,{LQ \n)m ,\uQ &s .@° \«e ®° \qo ’]9Q (L\e {ﬂe ,,3_9 f],b‘g
S o W P N N I

#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 -

50 A

40

30 4

20

10

14 4

12
10
8 -
6 -
4 |
2
:
NI\ B N N 0 T ; .
Q;(\ AN SR NI SIS T S TS TR T S S S S S U NN
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FH KR : Wind, HTI

FH &R : Wind, HTI
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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%,
[ tb-13.16%/-10.05%/+1.57%/-6.92%; 4T b mk 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%.

4B PET/4k4a/ @ & 48/ % T A& 5 7 3R 1b+1.63%/-1.22%/-1.27%/+1.96%, [F] kb
+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 23 to September 27, the main index rose by 15.9%, and the food and beverage index
increased by 26.6%, ranking 1st among 28 sub-industries. Top sectors were Chinese baijiu (+29.49%), dairy (+24.33%), and
pre-processed food (+21.96%). Top stock gainers were Luzhou Laojiao (+34.25%), Wuliangye Yibin (+33.97%), and Three Squirrels
(+29.13%). Top decliners were Gansu Mogao Industrial Development (-12.07%), ST Xifa (+1.20%), and ST Jiajia (+1.35%).

Stock Announcement: Angel Yeast plans to issue corporate bonds with a face value of RMB 100, totaling no more than RMB 2
billion, to supplement working capital, repay debts, and support projects.

Industry News: Chinese baijiu: 1. From January to August, Guizhou’s beverage and tea manufacturing investment grew by 6.3%.
In August, Guizhou’s industrial added value increased by 7.3% YoY. Food manufacturing grew by 24.2%, and beverage and refined
tea by 14.3%. Beverage alcohol grew by 11.5%. 2. Eight liquor companies made the ‘Asia’s 500 Most Influential Brands’ list, with
Moutai, Wuliangye, and Tsingtao Brewery leading.

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

Commodity Cost Tracking: In July 2024, condiment/dairy (August)/beer (August)/soft drink cost indices were
-1.93%/-0.66%/-3.74%/-0.08% MoM, -5.96%/-7.42%/-9.1%/-3.21% YoY. (1) Fresh milk: September 19 average price was RMB
3.14/kg, stable MoM, -15.82% YoY. (2) Palm oil: September 25-27 average price was RMB 8602.67/ton, +4.63% MoM, +15.99%
YoY. (3) Soybeans: September 20 market price was RMB 4416.7/ton, -0.24% MoM, -15.57% YoY. (4) Soybean meal: September
25-27 average price was RMB 3141.94/ton, -0.27% MoM, -32.42% YoY. (5) Wheat: September 25-27 average price was RMB
2445.97/ton, -0.72% MoM, -18.86% YoY. (6) Pork: September 23-27 average price was RMB 26.11/kg, -3.01% MoM, +17.23% YoY.
(7) White feather broiler: September 27 average price was RMB 7.1/kg, -1.25% MoM, -11.8% YoY. (8) Glass index: September
25-27 average closing price was 1145.62, +8.17% MoM, -31.67% YoY. (9) Polyester bottle chip: September 25-27 East China
market average price was RMB 6266/ton, +1.17% MoM, -12.79% YoY. (10) Corrugated paper: September 23-27 average price was
RMB 3170/ton, stable MoM, -9.4% YoY. (11) Barley: August 2024 import average price was USD 259/ton, +1.17% MoM, -16.18%
YoY.

Risk Warning: Slowing economic growth, rising raw material costs, food safety issues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A 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).
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FINRA/NYSE 893 A 2 A LR, SMAH P i RE AR A E— £ 5],
BTXW, £k 1218 M ARSAT SERIKRE 0% L, £%% e
"F

SRR ERRAA: B K-TOPIX, #5E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; #4771 b B Bt J - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

BE 202565 30 AEEERREFTIREN)A

KFXF L3

(#%)

BARRREALE AR 91.4% 8.1%
BERITEP* 3.1% 4.8%

CEENEREAERTRITE P AT BB AR,

LERPFFHRIN, PHAZEPAREANSHRT AT, PlAEEKTHA

Most Recent Full Quarter Prior Full Quarter
Underperform
0.6%

Underperform

Outperform
91.4%

Outperform
90.4%

BTXT

0.6%
0.0%

R HRAE FINRA/NYSE 893 A AN, AMA B d it AR E—£4], #2EA LA RAAEFRNRE,

RATHRAEAERL (A220046H308) :
EN, Ak 1218 AR AR RARIBE 10%0h L, ARZ LT

PR AR 118 RS A ERHTHAK, AT 0T . 145 FINRANYSE S 3-B 0 A AN, AMAH P IR UABA T —£5]

£, Ak 128N ATSAM R ERHRRE 10%00 L, AEZ T

SWREL R BA-TOPIX % B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 & B #A R - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.4% 8.1%
IB clients* 3.1% 4.8%

*Percentage of investment banking clients in each rating category.

Underperform

0.6%
0.0%

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

Previous rating system definitions (until 30 Jun 2020):

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.
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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.

BERGRERLAAR: SBARFAANE, FAIERRE, FEREPRES AR ARBTA R ERITHSL, AEATTROGAGRRE ZAMNE, AL LMK HFEA
T&ﬁ%%ﬁﬁ\ﬁﬁﬂﬁﬁ%ﬁ&ﬁ£$@%ﬁ,%ﬁﬁﬁ%ﬁﬂa

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.
BARR A REL: BERRTRALPAARFAANTE A REFEERIA, BilitA (600837.CH) , BRBRTLENEN ), LATTRRAYE A RBOFLRE, 2
%, BRERR RS ELIEARRGFRER, PIOEERREETIEROTE ARFATRARR.,

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.

HEERER 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHBTERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
AW TR EHFL, 58 EREEN 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.

Bk A (FIN-ESG) SEBLF»A&HK: AR LI (ANESG) RABLAT, HhLitalEASHAREREY:

F—% LA (FIN-ESG) A8 2d AR TRERFABRARG NS ATRARN ") ATAERBEHATELIERR, AN HELORAYRTERTELTRIE 13
Wit BERRELE, FRMAHETMIAIMHRTEN, CRREARTIAINABE, BEXARA MR LR RORE, KN RAETMIMB R T4 BE R AREL
RU L RERNETARANRRE AT

4 BRFTRREARFEHERRIEARAE P, JEAERRRER SAREE S SRR S b £k 2, &ﬁ%%ﬁma&%%a“&éﬁ%iﬁﬁ&%ﬂ%%ﬂ%%
B, ARARERR B BEMHRT LA, BITHLEAREREBHRARR—REA RR LR H5E. REFTHYN, KB Cert 5 L588%) RRATELD, RN
KEARMEA B ERRAHN,

FEE RRBHRRBANAMA, ANRERTEARA ., REAXIERBAHTER, EAMIMHTERAREPOPELRATEAZAL AL, TR KHBRTH
&\iﬂ\%éwi%\ﬁ&%ﬁ~&% A, %5, Tk, KiF. BA, B, A%, Ak, T4 GERSEE, &5 BRBARRENE, FURRLEARAANG =7
RARKY, AP ARRAEOEETE, BRTKETHE,

POk WAL ENALR, RARASFSENNARDNAL (o (LRASEAPERBN) (RRARPRE (ARiE) B) (RRABBER) ) A48, NEih
WA AR EALTPREERDRALAAYRAR—-RH, WARLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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HELEZAEED GLEARBERL) HEMER, %A T4 HTISGL #94 5 # &/ 5] Haitong International (Japan) K.K. (“HTIKK”) #9130 T A47, HTIKK R B KE A4 AKX
FARTHE

HREROTRRE: AREHRFEAT S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) 3% 7 #9 Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4ARA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Bk
FRAREERERERA RN ("HTISC") #—3 %
AR RREANERERA LA LRRIE, 2HThEARRERRDARA ) R/AEEARFEAZANARAR AL ETERAA,
ALBH &S &N ECHAERRATERR, 12 HTRL, HTISCL AEM LA TETEREAZAATRNE (“HTISG") M9 R A L RMMN, T EMAEAE T U TRETH
FURAMRIE, ALHPHALEAAAERARL Y, AZK, BRGFill, AXLBRESEER, LHPRANETAIREREGHNFEERRTLEONE, ALUhHE/
TREHBRENIHEAE NN FRAETREN RN, 2ELAEEER, ALBPRAGERATRAARTES, PRAXSROARTHARRT s B A2AHN, WIETR
TRAMBT ZATA YR, TEHRAAT-RRARRNER, FERRRH, QAL RIMETIAY, AEEERNRGTEY, BRATESNFHRTS. BERikRE
ALBEPHENAEARE S 4. PHAFAZRAERAFIHUSRER, BOM SRR RT. BRELRAFOHFAERNERTRHATHEE, flk, 2, 28
ARFANELAF, ARERTZAFEAAEAREESTE, FhTRAALAHEN AR ELETLERARHRE, HIS6 REEF, B RAKEAT Y RRLET T
1.
Rt KL ARRBFERDHIRRIL, HTISG RAMM KHKA 3, %%Eﬂk”\§$%ﬁiyﬁTIHﬁﬁi?kﬁ$i#%i%&ﬁﬁ%iﬁi%%ﬁ%@iﬁ@M&ﬁﬁ%io
HTISG # 4 & R, XH RAERELALHTE HTISC MMXE P AnREEALAFEELARNG O KA AT AR ELAR S K% HTISG THE 5 ALHEZRAE LR
—RH R RR WHﬂmmﬁi%%%%ii#%&#kT%@ﬁ””%&&\?%&%uo

#7717 &8 B IR A 2k www.equities.htisec.com, B2 A X EBBFARG AR LA Z0 TR INARFRITEREHGNEE L.

FERMMIFRER & AAF TGN LIINGEEBRP A AL FINRA # T ERAARERRE MR, FLTTEE INRAA R SAAA L B #TAR, AFEARAT
EEAHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

P RARR
BRETLFAAR, EMNETHLFBAREREHRAAR LT HEOETEARTET L ORBAYEREL AR R ARG EAEREEAR .,
AREXZOALER: SABREARD A RN (HTISCL) A T2 RAFRRE, HTISCL RAFBRARE S 1 R2AFED (KFLATH) 8N, HFLREHFFAA
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(EARBREE) (ABEWE 571 F) (ATHASO") HRZHEARE, TALZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
BRESURERANTE, BARIRERF RRET AN EABERT R, AFRRENUEAGF ALY FERELIMANETETHREEZ HTISCLAEA R

FERFENELER: AFLREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTIE HTISG £ BERE NS, HALZEEM, BURLEBETHALRESH A5
ROMARBZEAZHAR, KFTRERBARE 1938 £ FEIEAR ) E S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4Lk
F# 1 ("US. Institutional Investors”) o 2% & BAU £ 2 K5 £MEH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EMAE i, HIMKE AFRRENER
Bh%, FERBAFRALRENE LR THEMIARBXERILE LM, PRI HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4944, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 89/ Ro HTIUSA 7 fi %% 5
ARLRE, LRATLEP OGN EETHAT, KAAFLRENETERRTH, FEAREMWFAEKE, LRFEL HSIPL, HTIRL & HTUKK AB#AFEEiER A4
AEBIENT ). KFRRE T H I HSIPL, HTIRL & HTUKK A7 XA 2 MR £ 4 FINRA BB R A4, B TR A FINRA £ 2241 £AZH 5 AN AGTR, AFER
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLFOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE LAY LA F o447
EARBEERI AN AMENMATLREDOYR, TRNGFEARMAEBIENMARKAEL AR A0, EENBANHIARANERE:

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

New York, NY 10173

RKAA®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 HTV'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 SFQ. 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, HTLKK, 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

PRARERENELER: AP EARLRE (TAVE, AARSANAT, TOBEEREATKE, RITHNTERAEE) RARBERG Y BEEHLRKETHANA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 28559, AUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, EREYEBRAAORERETLN, ETEARGRANTELER AR E AMA P OEMIEAIETEERE. BRALHGARAS T LERFIMAR

WEXBEENTLFR: AETERTASHAHRERBENAET e KRG D EEEE NS ELAN LY IAMIEANLA8HF, AMHP AR ILAERE KHETEARH
Eir AN RARAB LA £ KIEA LT IR X BN B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9422 [ BFR X HH% % | (“International Dealer Exemption” ) #9%X 5, &£FXf%
B, THRTBREE, $RELEPBRLE. EE R, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [T E3AFRT. WERNEMIAZRA LK
AN EFMART RSN T KRBT, LPAIROELRITRIERNRE, ETERMRHE R BikE, AREGEHAN, e KORBAYERAN ST
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National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HFEH | (“Permitted Investor”) o

Hmk H X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W 4B %) 2001 (“FAA) XWB LM 4

A, T () REXTIER, EARTHRGEY, LHHTESADMPIMIERSANER (b) RFAARARIER, LT ERADARIMT LR A ANF LM AT LR

o ARRRERRELHA GEARATE) 2001 # 44 FATARKAARTH HTRARLRER P LNAEZMANETRA, KAFLREDRBARELATELS

HTISSPL 5 Z :

Haitong International Securities (Singapore) Pte. Ltd

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

¥ 3%: (65) 6713 0473

BARRANTHFA: AAXREGBARRERAARNANAA, GEPABRERTFENLRMAREDIEME BN (RBDKLBIARZHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited Fi A%, ARLRAMARTRELRHFLEP LA, BHXFISARE

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

BRERF AL RAGERCRKITRALTN 05%., HARRALZIREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2001 F (2 6)ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEAT KR wwwlegislation.gov.au, #FERREG LRSI B EEIANAZHEH, 4

$RESERRADFERNGERELE R,

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

KA, 0FEH MR KA £ BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI 4 7447 /i # 5 : INH000002590

$3E: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

“RER, SEBIK P HYIEM A NISM BhIkEF A RIE P A R AR A BT A REETAREIL

KAF LR EAER, A2EFERG DGR EREFTALHRFRY Lo
WA &R EREAE R A RN E) 2019 5, RGHARA,

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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