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¥ & 54F JE % China (A-share) Staples

HTI F B 7K A7k 11 A3 RR4E: St e XiEdlk, A
After soft drinks, focus on dairy and wine

- WL,E T £ Investment Focus

FR: 10 A EERIZ 8 MTk 3 ANk, 4 MTLHERTR, 1
AT MEBEROAT L QAR AR S YA BRFERS;, KA

% A A WA WA AT GE. LH &, RiEfok GHAA LA B AN K, 5 EAMK, 4
HnEe Outperform 7y &4 Outperform - 470 E3g &, 4 A fisgk. R 9 AR R 6 3 M HZTFK
FMF & Outperform 44 Outperform| %, fast KAIMR Gk H FHmE, FE2TRHEHLERNAFES
TARE Outperform 3¢ %57 i Outperform| 3L 4% $or g ik, = FEk, AMAZE ST hFna) 2 LRH. 12
RARIR Outperform 384 Outperform|  { . STHr4: £ R od B 47, AHKEE. FHtits. REEAFPIALRTT
LGB Outperform & K"iE Outperform| ¥ Zhix4)|.

i Rekdk Outperform i P8 Outperform

;‘Z}i;:;lk Outzerform i;ig omzerform A NSRS, A SIERICE . 10 A F1E @ /2 H S /g
P Outperform 44 Outperform| /& R S [HRI7R o I BE AR A AL 50 +2.2%/+1.2%/+1.1%/+0.7%/-0.5%/ -
P Outperform ZH &% Outperform| 0.8%, HA T AR AAE 2T 50 +0.9%/+0.1%/+0.0%/+7.5%/-1.0%/+1.5%. F-ik
A Ay Outperform o F% Outperform| kA&, 10 A @MILG MR A RIF T, 3B /4K /A 5 4R -
A A Outperform /K337 Outperform|  41.6%/-12.8%/-10.9%/+8.7%. #IHHA M4 L A R3E 17.1%, FlILT
BTy Outperform £-1%i5 i Outperform| [ 133%. HEBRMALY, HEMMIALIK 14.2%, FIHLIK 18.1%. &
ARMEAR Y Outperform % &+ Outperform| s fiv 4% 3R bk 3% 0.3%, F) Jbik 15.9%. #7487 I 5 /4 98 4 #5 3R bk
R4 Outperform Kk T iE Outperform| 7 19,747 6%.

=TI Neutral EREL:E N Outperform

SOL R R Outperform  JE & #f Outperform T4 3024 HEEFTESAN, RRirk bk 224 £H4; #

BEBRE AN, SEH TR LB S L, #E9A30H, FK
BRA Y EHRN 76.89 1ot (LEHA S 187.70 12t) 5 #Hak 9 A
30 B, BT ELA 4.31%, % EFERIEK 0.12pct. B E

==HAl China {A-share) Staples VsCl China 10 A 31 B, #MEH4 % A 4R 768.81 1074 (_EA %A 385.29
160 ) , LENEHFTIHEELS 4.50%, 42 LA LI 0.61pct.
140 WA A B, H BRAERAT LA A, A A KA PE B £ 5
120 154H 17% (21.0x) , R EARTH 8pct, FAT /L IRNK4G —
100 B (1%, 22.8x) . FLd (4%, 17.5x) . FERKZE L (9%, 27.1x) .

H B Ml 47k PE B fadih 1% (15.1x) , s EA K
T 39pct, FAT L4 8MK89 ZIBAASLAT (2%, 166x) . LELR
S (3%, 11.1x) . FEEHEEH (5%, 21.6x) . ER B FIH K &G PE

80 r T T T T
Oct-23 Jan-24 Apr-24 Jul-24 Oct-24

FA B Factset, HTI Vi ﬁ‘(é}’fl—’;ﬁ% 94% ( 25.2x ) 5 #i.—tﬂ *’FF% SPCt> :f/fi——‘u’-ﬁ\'fiéi'f&éﬁ
RE (23%, 16.1x) . M (30%, 14.9x) .
Related Reports . _ . . 5 .
HTI S 58 0 7 A% Rk B A EEOh T B P AnEHEATG, SEFRHESE, 9 AERUERTRBEASES L
The growth rate of beer has improved significantly (2 Aug 2024) _ﬁ_g{g | 7]:5] w4 —Z 52 ,}Slijﬂj /EU)’(%Z , ):{%: W _}i}];ﬁ‘ }5)1—)5\2%7\ , {22

B 9 AT EATT, ATZFFIAIE T AR KL A KA, B
B LFHFAITL, REARABIFZEZTHENER, RAZ2I4EF
EARBEEZH, mEA. HECHFAT LI5S T 445, £9A
FAR R EZ ) — kR kT, BARGPSEK, EBAHELT, &
I E & FAT b KA S Ao B) AN R BEATIR IR, AR B 4F
bl Aot BT, HAR 9 AFGEHE——RIESRELIK, M
FIF AR bl iE, KT 9 AJRATHAA AL G CHH R
grbl A . SAK A B RDEF, B 11 A giEilalse,
b RITH EGIE, NMOARKNE AT, R, AR
PERE. FNFE. AR, BRFE. GO0l Ep0 FAT AR
o, HEWREDH SR, KE A, TCLeTF. REL. HKRES.

KT W RIRARATY, RAAMERIE, AR THITIRMA,

15 % 4% Hongwei Wen K QiSong 7 ¥ Raven Rui H %4 Weili Xiao
hongwei.wen@htisec.com g.song@htisec.com raven.w.rui@htisec.com wl.xiao@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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1 10 AN FALEREGHH
1.1 FATRBEATAR

&1 HTI ¥ JRATLRHEATRR (f27T)

- HTEER TR AT (Z7x)

FitREE [ REREN[AXELT . X e | -

TR s | wn [ ws [ wena ] van | oo
156 415 170 265 g2 701 165

EREL 210
0B E 472 129 477 152 252 75 840 156
WEEY 202 158 28l 102 78 455 160
s {on [T &n e F e o BB o
0B ELs T % 1 B e e &H I o
1W0ARkE fox T o B [ £ i1 otu I e
EFESEEE B B & | £ ks §.1k B

otk E: HTI

R E RN, 24 5F 10 A 5383549 8 MThd 4 MREFENK, 4 4738
K. Mg R AT 45k AR e, A Bk A AL, ARBIATAIE. 4L
Hob. FIBFKGHEAALABREK., 5 EAML, 3R R ERIE, 44
AT TR, 1 AFR. RAE 9 AATRBUFH S 2 RAMEFHE, xRk
Mgkl oems, FEERTREFSEIRNAFESHRTEFFTRALK. =55
Dk, RMAREZ/ThfNE] 3 B8, F4E. THELEWGB AR, PEKEE.
oA R E/FFAATT T4,

10 A B MKk E% A, LG EATLIEA 303 124, B TFHE 1.9%. 1-10 A it
BN A 3435 120, RFlIEK 8.8%. ERERM, ERD G IEH FHERER TR I
F, (AL TE;, SBFFE. ARREREREATIE, G4BT RERIR
REK., BARTEDREEFHIE, NFEEMKRT ERREELT L—3, 10 AK4a
B ETNE) ZERIME TR, TN 3283 127, RFHEK 10.6%; 4F)1E 1314 12
7L, BH¥K 10.4%. 24Q3 & F L aE) BN 936 1270, FEb¥E K 2.4%; A F)E
362 1270, RHIEK 2.1%. 3 =FF WA FeZF)IE 3G ik R4, 3k A2iT 20%
BN E) 3 F A K, 10-20%Z A ¢4 NG HAME. TMNFE. FHTE. LBERE. 4
W2, BRIE. 2FTFE. EFERAg. 47 LKL 30%.

10 A B A KARKA T B BAT L A 158 1250, Fl I % 21.0%. 1-10 A ZiHik
ANA 1773 127, FIEIK 7.4%, A5 AFF4s, #4 6 MABEY K. 10 A K S 111
AR EREESERINB . BRERM, KEBBBLER[BRATX, HE .
P E. ARAKMREFRIBA T, ZEBRETAHEE, 9 AcBREB>
ZRILTH 9.9%, A6 AT THFER. R=FRFALEE, KAXRAATHAE
o8] 8 N A g A R38R B RAKT S Ak S d]; RT3, A
R RIS, WA ERRRGEFR TR, FHFRRAEEE.

10 A B W HLB AT N 4 105 1270, Rl T 0.9%. 1-10 A ZiHiiAh 1542 12
L, FEWTHE 3.6%. 9 Alk, BREERTAEER TGO, HREBE R AH#IE, 9
B BAREAFI e3E K 3.1%, H P FRAFA LB R IE K 0.7%. 9 A AR B4
WE FE 290.4 A, Rl K 1.4%. B RABRZESK e R IR R I K A
AR . ARIER 530438, BB 7 AB S5 E BN B A L AEE F R g K
HFR, B—FE, SRERETNEGEEEEERANLARERE, =FE
BT RAFIHARREFHE RN, FETLE DS PIREZHK TR, LLEMAR
AR, MEYIEEEBARABRIIKEER S EE, 2FIRASEA ZIE.

JEBERR
2 @rﬁa}ﬁg«l}e



B R A

B1 Ak FE#REALOEFLBATR (427T) B2 “#iFATREATR (f127T)
R GBI LG IEE P FRKANRIGE WE AT A TR R IE %
600 50.0% 250 100.0%
45188 40.0% 200 282882
300 30.0% 150 3828322
200 || | || | 20.0% 100 || || | | 0.0%
100 10.0% 50 | | | -20.0%
° i Il 000 ° | | 2000
Sggggggggggggggggg A0 OO DO AW A AN 0D
R R R EE R 33320 aaaddlddass
SSSSSSSSSSSSR8888R 3ggggggesggeseggeces
N\ e—5 ) L (A5 ) B G F] ) em— L (454 )
FH R HTI FH R HTI
10 A B A AR BAT M A 372 1270, FRA 1.1%. 1-10 A Z+HIAh 3663
127, RIHIEK 3.6%. B4ksnd T PRE ERBIAARE, THhEREINKH. C %
FRENAT AL, LER WU+ —" EHRFF4, AELEHTELEE LN
Bk, BAATLmRATAT, REAEALAMTRME, KIFEPHFHF—F LR, T HF5@E,
HERAFH Ve A R R AR T, PIE S A KT B8 IR 69 LB P se AR AT
TR, 3t BT RS ERITTR, ARFERSKENG TSN,
10 A B A 3L+ = fﬂkx&)\y‘b 381 127U, F) thFf# 6.2%. 1-10 A Z+HiAH 3955
17, FIRTFH 7.6%. ERERy, AEERTILSEERTTFRT, [2RAGE
—ZTARES, rﬁﬂdaf#a'w&fﬁw)‘]% SHRGHEAERER. FHFTBRET, &
M  FhA RGN B AR, BN K AW EF BN HE K, BB Rt
¥, 9 A4BIE R TERIEK 21%, CESERAANEK., F=FF, A KILE
T b AE] B AL IKN 40310, BT 7.8%, Mg —EEKE. REANEFH T
WK AF B THE 6.7%, £ b RAKIL/W08 A5 & /A4 5 &g LKA R -
10.3%/+6.6%/-16.7%.
B3 ARSBATIRATR (f27T) A4 4| TREATR (12T)
Pk AT E B TR B I 3% %) ATk % B BN R ik
500 30.0% 600 60.0%
400 20.0% 500 40.0%
300 10.0% ‘3‘88 20.0%
200 0.0% 200 0.0%
100 -10.0% 100 -20.0%
0 -20.0% 0 -40.0%
383533583833525835833838 383383383383835833583
9992998533398 233%9 9292828483888 233%
SRRILLRL8L8_8R_R_R88XR 9292828888888 ¢88¢828°8
B F] O\ e—0 F] ] b (A5 A ) B Y F| L\ em— ] ] LY (A5 4 )
TR B HTI TR HTI
10 A B Mg AATIAN A 78 1270, Bk 4.7%. 1-10 A BiHlaAh 888 12
T, FIRIEK 6.1%. A F L&) BMA A B3, B MA P FAT. RIRAIFIT LR
WEY, A7 T S AR RS, VAN ) 3G st 3 5 694K B R LA BT 09 R IRAE
B, THIED P, KEBEKRAREINLEZG, P ORBERABLE, FIEBKEIKLT
KEVEA, ZRGRAIRY, ZITRAR, REHHAIEK, k30 il
4 Nov 2024 3 @ lane
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5% 09 S MR v ) ABAARR S, T HRIE, SAWFE, AFRABEIK, TR
&Rl % AEA 2 AR E .

10 A B W #ARAHT M A 455 1270, FlrIEK 4.1%. 1-10 A Rl 5941
e, Bk 4.4%, 10 AMERAT 447, RHE RS, RHELES
£, HAROERFAER LS mBINEILE, ZNERNRGEIL., BRI,
10 A HARHRE S St & E BB de B P 4E/ P AS4E 538 9 A R 94.7%/100% %%
E 10 AR 93.3%/97.3%. B EERAITEHEIE, 9 ALEKYH T ER LK
10.4%, CELZMAAEK; 19 A RiHRIREK 6.0%. F=F/Z, ARKEH LT
8 B HMNT R, AR RIS FFE A,

A5 ik AR BATWEATAR (f27T) A6 HAMATLBATRN (f24)
# AR AT LE A FRUAR I i BT AL B B TR B i
200.0 100.0%
80.0%" 1000 150.0%
150.0 60.0% 800 100.0%
40.0% 600 50.0%
1000 3%82/0 400 0.0%
S Dol 11111
0.0 ||| I“ P 0 -100.0%
288383383883588388 2888888883383338838
%9398 938383833:33 J2ISSSSYENS8I8YISS
RRESSSSRRSRIRSRRSS SRAR R AR R ARREER AR
W N — R R () — N — AR (54
FFHRIR: HTI TR IR HTI
10 A B A&k B oanE) Biblonh 160 1270, FlH3E K 3.4%. 1-10 A bl h
1513 1270, RElH3gk 4.3%. Akt d T Ps B RBH R A0E, ZRERERINK
8. RlUBHERE, SFAREBBRNGERINRABINEEIA PTRIT, {2d T
ANEFNIG I, BREMAIT TR, AT EERARA, BN EMNRAES, g E
HATT R BAABME — KRR T S W IRAN E 3, RaT i AR A, Rk
DA FLEY K, K_H5FRGFHELFFFZUNER, WINERFEFRIRET “&2z
A8t %]7 A AL 8 i
B7 B4ATE A BRATR (f27) B8 AkAT I E AT (f127L)
RARATI A FRRNA i BARATI R TRMNA
200 60.0% 2000 28'83
. 0
150 | 40.0% 1500 40.0%
20.0%
100 1000 20.0%
0.0% 0.0%
50 -20.0% 500 :
| I -20.0%
0 -40.0% 0 .|I|| . dll l -40.0%
N © O N © O N © ON © O N O O N © O .
9522322733223 29¢% 298858358385838588388
23223388888 IIJI O O N R I I T T g e
SRRIRIRIIRILIRIRIRLIRIRKERR 55880888 8888888888¢8
AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN N
AN AR (£4) W 7N — R ()
FopbR R HTI FopR IR HTI
G X RFHIERR T RREL, KA RGN R AT I 2
HRER
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1.2 K RAT LA IRIR

1.2.1 8 53K M AL IR
2 RIHLHARIFE, T HAOBERLNELT:

FMFE: KB (10 A21BE10 A 28 B ), KA. #HAF 4 1935
-4 2220/2200/700 7T, %Xt JE-60/-40 L/4F-F, 4 L F-160/-80/-30 L. ¥ Kk
A, AHFEMUR T RES . ARAF S 1935 $L4-740/-520/-250 7T, K4 R -
710/-460/-270 7T.

i*&ﬁ: $)§] /\4{4%‘,‘—£#bb{{]\7@ 938 7’[;7 ii—h)gl‘7 7’[;7 ii_‘tﬂ ‘5 7’60 ‘:P ‘Kﬁﬂ%é_>
A S A R ARG B IM-10 7T, REFF L5 T,

FMEE. KREEZE 1573 #M 4 850 /T, 4 L A+5 T, % EAFF. PRk
&, SEEREE 1573 P, SE45F 430 T.

LBl A AR F7E 20 BLAh 800/355 L, HLEAHF /M, 4 EA-
60 T/H-F. TRIRE, SFEMARE SR, HE 20 $H-10/+35 T, 2R EHEF
#9-30/+20 7T,

BT AR M6+. M3 KdhrR. KX A 545/375/269 T, 3% EREFHFF/

FP/HFT, REA+ U/FHFF/FHF. PRIIARAE, 555k M6+, M3 Kdhik.
RZ M +15/-5/-9 7T, BEFFH+15/-5/-9 7.

FHTBH: ABF 20, F 16. + 8 #A 460/290/200 5T, # EJF-5/-10 T/#H
F, 8] EA-5/-10 T/3EFF. PRERA, SFFARE 200 F 160 & 8 #M+5/-
30/+5 7L, R F&FFE HA+10/-30/+5 T,

8 IEER
5 HAITONG
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%2 E£E4BEA

TN I T TN TN S T

* &

EHRR

P E

BT R T ]

T e

viE
4R E L
BRI
K5

L BER
38

9]
B &

RS
LAY

2 Heth— Y

KR53 (%)
KR53 (#0)
¥ & M 53
i F & E53°
% 41935

# AKE A52°
AR 52°

1618 52°
%157352°
E#6052°

F 16308 %R
# 7£.2053°

¥ 2 & M6+ 52°
B2 3 K 4 R52
Rz 52
#zZ #52

B % v 7 42°
E % 3t 7 42°
+2052°
+1650°
+845°
+550°

0 2041°

o 1041°

0 641°
ok A 1% 52°
P % 52°

41 3% 52°

#* & 52°

HER N5 52°
%+ 753

E 3§,1988 53°
# 76 Br 20 53°
41 7%, PR 15 53°

E & 154 53°
E & E 4#71553°
K dh &) 52°
% 53

2220
2200
2830

245 0
700 0
938 -7
1365 0
938 -5
850 5
240 0 0
800 0 -60
355 0 0
545 0 5
375 0 0
269 0 0
115 0 0
385 0 5
205 0 0
460 -5 3
290 -10 -10
200 0 0
95 0 0
305 0 0
200 0 0
85 0 0
315 0 0
690 -15 -10
305 0 5
420 0 0
310 5 5
305 0 0
410 -10 -15
825 0 -5
415 =5 -5
o10 G
305 0 0
385 0 0
480 0 -5

0 5
-10 -30
35 20
15 15
-5 -5
-9 -9
-10 -20
5 =5
35 -10
5 10
-30 -30
5 5
50 -10
15 25
0 0
-25 -5
10 -5
-20 -30
-10 5
-5 -20
35 30
-35 -25
-55 -70
5 5
-75 -25
20 10
5 5
15 5
-60 -50

FHPR K ELBIK, wind, HTI, 3B EwAE . dEEFAEHF

@ EImEE
HAITONG
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Ho ARF&Hi. KARMA. HMEMMN-55/-60/-40 7T,

B10 AFENKRE L. BE 1573 34h-7/+5 T

5000

1100
4500
4000 1000
3500 900
3000
2500 800
2000
700
1500
1000 600
2020/02/19 2021/08/19 2023/02/19 2024/08/19 2020/02/19 2021/08/19 2023/02/19 2024/08/19
— G 253 e Tk R53° () ®KA53° (%) FNRAGA52° e ] 271573 52° F 1L BF2053°
FopbkR: B LAEAR, wind, HTI KRR B LK, wind, HTI
A11 A B AAE 1618, ARMMNETF H12 KA F 4 1935 P
1500 1500
1400 1400
1300 1300
1200
1200 1100
1100 1000
1000 900
800
900 200
800 600
2020/02/19 2021/08/19 2023/02/19 2024/08/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
— 1618 52° . R 52° — 41935
AR B LR, wind, HTI KRR B LK, wind, HTI
B 13 A A AIth-15 T A14 XA+ 20 #4-5 T
1300 700
1200 650
600
1100 550
1000 500
450
900 400
800 350 W
700 300
250
600 200
2021/06/19 2022/06/19 2023/06/19 2024/06/19 2020/02/19 2021/08/19 2023/02/19 2024/08/19
e F- 70305 LR e ) £ 52° 2 E MG+ 52° e 574,20 53° +2052°
FARR: HALBA, wind, HTI FoARR: BALA, wind, HTI
BB
4 Nov 2024 7 & zram



¥ B & Stk

B 15 AJH &K 1988. ZLiL.ER 15 #44-10/-5 T

16 XAS+ 4. BEBARNRTF

700
650
600
550
500
450
400
350

300

2020/02/19 2021/08/19 2023/02/19 2024/08/19

— 51988 53° e 2T 4E, AR 15 53° 452 53°

370
350
330
310 \ ’--\ n
290

270

250

2022/02/19 2022/11/19 2023/08/19 2024/05/19

et £.53° e [F] 4[] 4715 53°

FA kR BB, wind, HTI

FobH R R B LK, wind, HTI

17 RAFZE AR, KEsl. BROFfET

B18 KAA* &\ L5, SREFHMFFT

500

500
480
460 450
440 400
420
350
400
380 300 u_r\_/-\_\_rf—v"\q\_\/.;-
360 250
340
320 200
2021/02/19 2022/02/19 2023/02/19 2024/02/19 2022/02/19 2022/11/19 2023/08/19 2024/05/19
c— 2 TE K T RE52° e 7K 4] 52° B % wm I 42° —t 6 52° i3 52° SR A 52°
P RR: E LK, wind, HTI KRR B LHEAR, wind, HTI
B 19 R HEBAFTHM+5 T W20 AAKZ K. 8 B FRNFF
350 300
”°4__,_J—”_““—x_ﬂ* -
200
250
150
200 _U_J-\_M-Fr\\f_\.r
100
150 50
100 0
2019/02/19 2021/08/19 2024/02/19 2020/02/19 2021/08/19 2023/02/19 2024/08/19
— K 15500 cmm— 560 52° FRERANE 52° — 7 15500 em— @ 45° [E %% It 42°

FerbkR: BRI, wind, HTI

4 Nov 2024 8

KRR, B LR, wind, HTI
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1.2.2 KAXHEE HA51E 37
Wekde, REWBFREBRE T RER 9 A K¥rde ) EA PT3EHm,

Pk R E T St W de B E /P B 5 A E 9 A KET 94.7%/100% L AL £ K JE
9 93.3%/97.3%.

BEMRE T B drde R (ZRB|FNAE/ T SAFERN) F3ME/F a0 5 &
9 A K4y 77.2%/75.0% T AL E KB 49 75.8%/69.3%.

BRARFAREE St Y 4o P 4E /P 45 1E 5 9 A R4 94.7%/100% T Ak K ]
4 93.3%/97.3%.

R RERATRR R i ) ERILFA,

AR E T St A de B P A )P A5G 5) 9 A R4 77.9%/80.0% AL E A JE ¢4
79.5%/80.8%.

B Fe AR B St I Ju P M P AAA S A s 9 ) R 49 94.9%/99.0% % 4L E A
#4 93.8%/100%.

FAEA T ARE T by Irde P HE /P8 9 A K6 96.3%/100% % 1L £ A

Jl 49 97.9%/98.8%.

(3 KASBEEhIIeE— (20241028)

AT EELEIELE S BB S S L AFFe I do %
REWIT I R LA 75.8% 70.5% 77.2% 84.8%
REIYT 4o B AL 69.3% 66.6% 75.0% 83.3%
% B de R H 48 79.5% 80.3% 77.9% 80.6%
R A dm F oF A4 80.8% 81.0% 80.0% 81.4%
FRE i R P B 97.9% 90.9% 96.3% 89.9%
FRE Yt B F A5 98.8% 93.0% 100% 93.2%
PR T 4o R BE 88.8% 76.2% 90.7% 87.1%
PR S fo B P L 91.8% 85.9% 100% 90.0%
BT 4o R 3 1E 93.3% 87.1% 94.7% 91.4%
KRR F2 B A i 97.3% 85.6% 100% 96.2%
BEAAT 4= R 3E 93.8% 93.1% 94.9% 95.8%
B AR 4o B A L 100% 98.3% 99.0% 100%

P RR: TR SARTES, HT

A W de =R IR FNAE/F & ARE RN

D

i ImEIRR
HAITONG
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k4 Wi ERKGREE SR (20241028)

B 3 A sk Liadrdet  ERAdE  Fhdrief
T RE 500mI*12/46 R0 37.3% 54.3% 32.6%
BRILEBA 500ml*12/46 St 53.3% 53.3% 72.7%
AT 10 BFER 330mlI*24/4# i 55.6% 55.6% 85.9%
A F) 48 Sk 245 250ml*16/4A R 56.3% 66.3% 75.6%
AR E LA 500mI*24/4 B 58.3% 55.3% 61.0%
R e 250mI*12/44 R A 63.8% 81.1% 70.0%
¥ JE B AR 900ml/#&, Wk om 65.4% 65.4% 75.0%
BRASENEE 450mI*15/46 R 66.3% 48.3% 54.4%
KBERREEIR 758g*1/4E B Eedy 68.6% 82.8% 82.8%
KR HH0 250ml*12/44 RS 69.3% 66.7% 83.2%

FHER: EALHTE, HT

21 REWWRE T o T B E LN B 22 $ARHRE T sodfdo e B E T AL
100.0%
95.0%
90.0%
100.0%
85.0%
80.0% 95.0%
75.0% 90.0%
70.0% 85.0%
65.0% 80.0%
60.0% 75.0%
IR R R R RO R & LIRS v\‘b\% R
q/gm,»gw@w@w@m@w,&w@m@www @@@wmmmmm&@@v
P ESEUEIELE S X R I RT3 50
FARR: FALHFE, HT FHRB: BAWHFE, HTI
23 E@/E’Pﬁ/’ﬁ}ﬁnuéﬁ'*"ﬁﬂ B A24 &ﬁﬁﬁ"‘k‘i}ina#ﬁ"}"ﬁﬁ B
100.0% 100.0% g Y, _I/\J
95.0% 95.0% — “\_
90.0% 90.0%
85.0%
85.0%
80.0%
75.0% 80.0%

SRR R RS G P N O A I R A N
\’\/\ \’1,\ \’b\ \v\ \o,\ \b\ \/\\ \‘b\ \q\ \\’ V\f\’ ,\/\6’@/\& »\‘0 ,1/\ Q,\/\ N\ \% b‘\@

b‘\N

@”,@”,@”,@”@’”,@W@W,@”,@”Ay R EE SPF P S P
ESLEIECES bR R A de P 3 L EIELE N bR 3 R EUELE S E
FHRR: FARHFS, HT FHRR: EARHFS, HTI

4 Nov 2024 10 @ lane
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A 25 Ak AR F Bl £ B E T B 26 FEAR TR ik B E LA
100% 100.0%
98.0%
95% 96.0%
94.0%
90% 92.0%
90.0%
85% 88.0%
86.0%
80% 84.0%
82.0%
75% 80.0%
NN P N P R I\ I A RN R IR IR R R R R R R
@y fﬂ 9? ﬁy @y ﬁ$ @Q ﬁﬁ ﬁﬁ W y&,§ﬁ¢§\§®,§@,§@,§®,§@,§@\§§
O S S S T S S S N O S S I S S S S
Pk B4 o Pk B da kP2 FRRA AT IR A5 R e T R S A 0 BB
FAtRR: SACHTE, HTI FARE: FALHFE, HTI

13 ¥ AT RAFRIZ

%5 HTI % SRR A3

TN 2 2 B ATEE (B 3EH)
i R

B2EAH 2024/10/28 112.76 103.38 102.66 104.33 123.32 110.86
A 2024/10/21 112.37 103.38 102.67 103.58 123.14 110.83
tA 2024/9/27 112.03 104.18 101.59 102.12 12393 109.59
SEEH] 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
EXEBH  2023/10/28 138.98 123.66 112.28 109.57 125.74 121.54
BEE 0.35% 0.00% -0.02% 0.73% 0.15% 0.02%

B ER 0.66% -0.77% 1.05% 2.16% -0.49% 1.16%
BESEEY] -13.11% -6.80% -2.76% -0.25% -7.10%
BEAFERE -8.57% -4.78% -1.93% -8.79%

KA HRIF: Wind, HTI

%6 HTI Y A5 R A

TN 2 2 ATEE (HRiEH)
i R

B2EAH 2024/10/28 129.26 113.12 95.30 112.69 123.84 125.47
A 2024/10/21 123.98 110.50 95.77 112.02 124.20 124.15
tA 2024/9/27 120.24 11145 95.28 111.69 125.11 125.38
SEEH] 2024/1/1 146.20 129.38 99.67 113.21 123.49 130.94
EXEBH  2023/10/28 138.48 130.03 104.21 115.87 124.02 137.84
BEE 4.26% 2.37% -0.49% 0.60% -0.29% 1.07%

B ER C 750% 1.49% 0.02% 090%  -1.02% 0.07%
BESEEY] -11.59% -12.57% -4.38% -0.46% 0.29% -4.18%
BEAFERE -6.66%  -13.01% -8.54% -2.74% -0.15% -8.97%

KA HRIB: Wind, HTI

BZ 10 A 28 B, ERAIISEH A 112.76, K EFRH 0.35%; i AL
RIEH A 129.26, K LRI 4.26%. ABKA, R LA B HFIERAI G IEHARH;
0.66%, "#iBMABRIGHIRI 7.5%. FRINA, SFFARGEHRAINKIEHT
% 16.3%, "B AP HIEH TR 11.59%, KEFR A, LHRAITIEHL TR
18.86%, "FiB MAHA R IEIL T 4 6.66%.
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B 27 SBAT LR AT R F8 4 A28 “iHAT b AR A BT I 4
HTI% 38 sS4 () HTI=38 A Ad % (H%)
160.0 180.0
150.0 170.0
160.0
140.0 150.0
130.0 140.0
120.0 130.0
120.0
110.0 110.0
100.0 100.0
QA A A A QA A
P50 9 o o T T 50700 905 T o 0T T
TR R IR Wind, HTI F# IR Wind, HTI
Pk AT 16404 103.38, R _ERH-F; AR AT WIEH A 113.12, &
LRARA237%. AERE, REARPARERAILTIEHT H0.77%, A%k R A
BRI KR 1.49%. FTRIE, SFFml kiR S RAINTIEEH T 13.11%, A
RIS H T 12.57%, REFFEH, ARhbRAITIEHTE 16.4%, Fk
T R A B 35 40T 4 13.01%.
29 Ak ATk R AT Fa 2K B 30 vk ATk R A HE I e 2k

HTLifsk S R AR 4 (FLEE)

HTTAsk Sk A4 20 (H5)

135.0 160.0
130.0 150.0
125.0 140.0
120.0 130.0
115.0
1100 120.0
105.0 110.0
100.0 100.0
N » QA Q N > QA Q N > A Q N X A Q N » QA Q N > A Q
Q Q Q N Q Q Q N Q Q Q N Q Q Q N Q Q Q N Q Q Q N
R VN VN L £ N L B | | S | ) R VA VN A, . B L | ) S

FA KK Wind, HTI

4 Nov 2024

KA HRF: Wind, HTI

FLH R AT H A 102,66, 2R LB T 0.02%; FL4H) S A S AE 50 A
95.3, R LB T4 0.49%. AE%XA, LA RIILHE &RAILT IS4 1.05%, L
H) oo R A AR HAR S 0.02%. T RIE, SFFAhRILH SR AIL AR T A
6.8%, FLH| LR A RIS T A 438%, REFRH, LA LR AITIEHT %
8.57%, JFL#H| b AN IE 4T 4 8.54%.

i ImEIRR
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A 31 U4 S AT Ak s AL FE 2

B 32 L ATk AT Fe 2

HTISLA s AR (ILHE)

130.0
125.0
120.0
115.0
110.0
105.0
100.0

N QA0

Q Q Q N Q Q
P DD P @

HTISLH SR AR (FA%E)

120.0
115.0
110.0
105.0
100.0

95.0

90.0
N > QA Q N > QA Q N > QA Q
Q Q Q N Q Q Q N Q Q N
R VA VN A, . S, S | S | S | )

FA KK Wind, HTI

KA HRB: Wind, HTI

FAZE AT A8 A 104.33, K LR RA 0.73%; F 2@ A TIRILA
112.69, R LRI 0.6%. AERA, REARBFEERAITIEEHIZIT 2.16%,
A AR AR IR 0.9%. FRHAA, SFFMARTEm R AILT I T %
2.76%, FREEMAABTIA TR 046%, BREFRLY, 7EOHRANTIELT %
4.78%, FARE AL KIS T % 2.74%.

B33 FEGHATLRARE I

B34 FEHATLRAGTIHK

HTIZ & mAdE 2 (5 )

150.0
140.0
130.0
120.0
110.0
100.0

90.0

N & Q N> QO N » &

S0 0 N 0 LY LN S S
DAY D PP PP

HTIZ @ Ads s (H9)

180.0
160.0
140.0
120.0
100.0

80.0

N> A K
IS ARSI S S C AR \ UG SRS AN N,
A A A Al Rl

29
)
7
07
28
0

FA KK Wind, HTI

KA HRF: Wind, HTI

AR AAIRIES A 12332, AR AR 0.15%; ik AR RAB I A
123.84, B LR TH 029%. AERA, REAR PR ARERAINEISHK TS
0.49%, RAERTARAI RIS THE 1.02%. FRIA, SFFmlkik AR LA
RAIGH T4 0.25%, & AR ARAIWIEHIRIT 0.29%, REFFH, RARBRAI

4 Nov 2024

RIGECT 4 1.93%, & F R o0 A K454 T 4 0.15%.
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35 3 AR AT LR AT FR 4

B 36 & AR AT R AT I 5

HTLik A RS R AT 4 (LK)

HTLig kR AR AR ()

135.0 150.0
145.0
130.0 140.0
135.0
125.
5.0 130.0
120.0 125.0
120.0
115.0 115.0
N> S T T P S G I I I I T S R N T S

il

NLST LS NS
AR R

N N PN SR,
K K A G A A A

FA KK Wind, HTI

FoHR R Wind, HTI

BARFE AL 4540 H 110.86, 3 LB A 0.02%; FRAA A T8 H
125.47, 3R LRI 1.07%. A ERA, LA B IRPAR AT 5 HA2H 1.16%,
BARAL AT IEHARI 0.07%. FKIA, SFFmhRBAFHRAIN T 55T %
7.1%, HARFF R A KIEH T % 4.18%, L FR M, AR AN KIEH T %
8.79%, HARAL R AR T 4 8.97%.

B 37 RAKHT L AL 485

38 SRARAHAT Ik BRI B Fe 8

HTT8R AR AT R AT S (I )

HTI4kAkAtb i Ads 2 ()

150.0 190.0
140.0 170.0
130.0
150.0
120.0
110.0 130.0
100.0 110.0
N S I S I S I RN S T S T P S O P N S NN

SN 0
AR

JAS SRS ARG\ )
VR PP

S A8 0 N SN LS
PGNP P

FA KK Wind, HTI

KA HRF: Wind, HTI

1.4 HFATLRANE) FEHE

£7 2024 4 10 A 3§ FATLHH

2 473k PRk

112 . “R 117 K EQBMNAREE, SF COARFI
https://cj.sina.com.cn/articles/view/1650111241/625ab30902001agz0?finpagefr=p_104

111 . G iE Ak = IR Grie Kk, R KRR T EX
https://www.tmtpost.com/7319472.html|

10.31 & EARRBN ) P EIBA TRERIMTEOERLEHES
http://www.investorscn.com/2024/10/31/117787/

11.2 Ak Aoh vk i RS
http://paper.ce.cn/pc/content/202411/02/content_303652.html

93 vk ARAREIE K, B LAEMEEE S ARERE P — K 2L —pmA
http://baby.ifeng.com/c/8cZpAKQ5ugP

14 o ik 1R AREERE, KA E GRI LRI, R
https://www.tmtpost.com/7321659.html|

113 s 2024 4 1-9 AL R IE 5 1545 T, T 11.5%
http://www.haicent.com/list.asp?id=101324

10.25 EA B 430K 5 $OFR B R AR £ SUH S B AMEE A E 9 % (wind)

10.18 PR AR+ FAHIS T YT HaiF
http://www.cinic.org.cn/hy/qg/1558630.html

FAPRIR: wind, HTI
4 Nov 2024 14 @ BRE
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A8 2024 4 10 A H FAE AL

B 3 /5] e
1030 |ERE 1-3Q24 3] FIEN 11911270, FlH-44.41%, V344418 0.56 1070, FlHL-88.20%;
: B 3024 A8 ZIEI 1.97 107, FlH-67.24%; JAE44]38-0.65 1270 F Hb-213.67%.
10.30 FE 1-3Q24/3Q24 23] I 190.69/52.63 12T, F) Fb+19.53%/+13.36%;
' . SEIEEA)E 47.46/11.74 18, R Hb+24.49%/+13.60%.
1030 | 1-3Q24 /38 FILE N 275.16 12T, FlHb-9.14%, V344 F)IH 85.791C7T, FlH-15.92%;
’ R 3Q24 8] FILE I 46.41 1270, F)H-44.82%; VAHEAF)IE 6.31 1070, [ H-73.03%.
10.30 EAh 1-3Q24 T 1K 679.16 /27T, FlH+8.60%, J3#F4F)iE 249.31 1074, ) H+9.19%;
' 3Q24 FH 172.68 1270, FI+1.39%, Ja84F)iE 58.74 1450, FlH+1.34%. HAF)IE 3498/ FRHA.
1025 | #MEs 1-3024 B A EHON 123121278, FlH+16.9%; J3E4F] 608.3 12TF Hh+15.0%. 3Q24 Bk SN 396.7 /27T, [l Hb+15.6%;
' 5 - 3024 )2E%4) 191.3 1270, FlH+13.2%
10.30 P 1-3Q24 /3] B Ak BN/ V34 A)IA /4 AR )2 B A ) 5 5 ) 109.12/9.53/8.39 10T ( F Hb+13.04%/+4.23%/+3.44% ) ;
' e 3Q24 A 8] 7 Wl /)35 A f4a A ) a8 A E 55 A 37.38/2.62/2.43 1070 (+27.14%/+7.02%/+22.68% ) .
10.29 SRR 1-3Q24 FEIVKN/)2E4H)TE 19.62/6.71 10T, FIH 0.56%/1.74%;
: EIRTEAS 13024 SIKN /)3 B S A1 6.57/2.23 10, FH 6.81%/17.88%.
10.29 e 1-3Q24 FIE LA 110.77 1250, FIIGK 7.84%; Va444)7E 10.47 1270, R T 6.65%;
: FIUREE 13004 MBI 3533 1070, FIHIEK 4.63%, 13E4A)E 2441270, B TR 36.76%.
1028 Rk 1-3Q24 F I/ )2£ 4 F)iE 203.99/48.15 1270, [l b 9.38%/11.23%;
) ! 24Q3 I )2 E4F)1E 62.43/13.62 1450, [ b 9.83%/10.50%.
1-3Q24 FIE AN 125.6 1C7T, FlHIEK 453%; FN)2EF2F)H 27.11070, FlHIEK 63.5%; FEI4=dk)ad-4%+)iE 26.6 1
1027 ey T, FIHIEK 77.3%.
' RIS 3Q24 FIT WM 46.8 1070, FHIGK 47.3% LI VIE4F)iE 9.8 1270, FlHIGK 78.4%; FI)AH4F)IE 9.6 1271, Rk
86.9%.
1030 |mame |34 FILEN/)AE 4 ) /e AE )2 B4 F) A o B ) 887.3 1070/108.7 10 7L/85.1 127, 4R F] Ho-8.6%/+15.9%/-4.6%24Q3;
’ < 2Q24 FIEANL )2 EEF)IE 4= AR V3B A A B 3] A 290.4 1251,/33.4 1250,/31.8 1850, 23| Fl o-6.7%/+8.5%/+13.4%.
1029 |5 g 1-3Q24 FILT L EHON 289.59 127, Flr-6.52%; SFILYAEZF]IE 49.90 12T, FlH+1.67%;
: " ! 30243 EILE b BN 88.91 1070, Flbh-5.28%; FSILJAF4A)I8 13.48 1070, FHh-9.03%.
1025 |gpmis |30 28] FILE K 130.63 1270, FlH+0.26%, J384FiE 13321270, FlH-0.90%.
' ! 3Q243 28] FILEW 42.02 1070, FI-7.11%; JaH&F4)18 431120, FH-10.10%.
1025 — 1-3Q24 T/ V385 F) /3 A )3 B4 F) 128.5/12.9/12.6 1470, [ Hb+3.5%/+34.7%/+45.7%;
. A8 /] - —
& 3Q243 B/ )34 A) /4o E V3854 48.0/5.3/5.2 1270, Hb+0.2%/+19.8%/+21.7%
10.24 A 1-3Q24 EIWPN 47.58 1070, FIHIEK 6.24%; =IL)AF4F)0H 6.26 1071, FlHIEK 23.79%;
: PRI 13004 RN 1859 10T, FlHIEK 3.72%; SLIIAASA)IE 2.89 12, FHE K 21.40%.
1028 |maamy L3024 FIE LN 38.611C7L, FIFL+28.49%; SLIJAEEF)IE 4.93 12T, FlH+24.55%;
: = 3Q24 28] ZILE LI 14.02 1270, B H+26.20%; EIVIEEF)IE 1.74 1270, F)H+15.62%
1029 |sires 1-3Q24 SR ETI 441.12 1270 (-4.82%) , V344 38.04 1T (-12.08%) ;
' ke 3Q24 ZILE E I 164.40 1270 (+3.90% ) , VAEAA) 15.08 1270 (+1.18%) .
FHRIB: wind, HTI
A9 2024 % 10 A W F A HE
28 /5] AR B AEE
114 BR, LKA T T RIFA) T B4 LR35 AR
) https://www.cneo.com.cn/portal.php?mod=view&aid=77583
RENFLRZ LT “FAR —TFTRTLRMET
114 RRAR https://www.lanjinger.com/d/243698
113 quag | EREFE A AHEHAUT O R A ARG £ OART 5
’ - https://www.wedoany.com/zh-cn/shortnews/rpeMLopo.html|
EEE
4 Nov 2024 15 & zram
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B e E W

111 re i TR R E, MY RS E
’ " https://www.lanjinger.com/d/243630
10.31 Ze ZEeAHRAARELRIVE, QIEHAMEFANRE. HAELF (wind)
1030 g | AT A ERRERES, RRKR—BE L
’ ! - https://www.zhitongcaijing.com/content/detail/1205308.html|
10.22 e EEHEEE, FRATHAERARI XK
’ https://www.huxiu.com/article/3604302.html
10.18 Z434) Z /34 B AT R B0 T £ S A 4 —F (wind)

FA kK wind, HTI

2 I RATRF ARG SRIF
21 ABRFLFABRMBERLHIZ
MATI R E, 24 5 10 AR @M AT WA ERE K, 55H 2.83 F 1.32 12

T, FHRIFH/ OB ABTENHA 0.06%F 0.04%; & FF & 2547 Ak IRAFH R
K, 2R A 22.39 #= 12.52 1270, #3GBAFE/ f b AE TIE5 7] 4-0.05%#2-0.04%.

B39 2024 4 10 A AT LA H RS FR/ A B AR TMH

— A (L, i) e— 5V A B B A TR (A5
5 - - 0.1%
0 A - 0.0%
- -0.1%
Bl L -0.2%
-10 - -0.3%
.15 - - -0.4%
- -0.5%
20 1 - -0.6%
25 - ) ) L -0.7%
Bd Ry e mMet ol s E L ARFER B REE
FHMARESE NGB BEFT DG HEFTHRER K ILAE
Boo& A B R A T & R 44
x & M6 T - A
A % A £
# *
A& A
b

KRR wind, HEEFRARL, HTI, 3IERE 20245 10 A 31 H

%10 2024 % 10 A = LKA BHEANE

MR AR (L) BB T (%)
FRMBAR -3.95 -1.01
e -0.002 -0.01
B IR 0.00002 0.0001
A A B 0.0005 0.002
IR 0.01 0.04
17 4% 0.25 0.51

FH R wind, HEEFRFELE, HTI

PR 24510 A 31 B9RMAE . 24 5 11 A9 F. EZ. PURFATLBELH
TR, B 2410 A 31 BHRIAEE: 11 AeTF. E#. PRFTLBRELFTR
X, MEBEALH 5 A 676, 315, 212 1L, MBTE/H GRABFTESA A 1.56%.
1.04%. 0.90%.

12 mE R
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B40 2024 4 11 A 24T LB AT AWM BT/ A HABTA

7 %, — i B
900 - — T (1L, Adh) BT A AR T (L) Ca
- 3%
2%
600 - L 2%
F 1%
300 - r 1%
- 0%
1%
0 A - ——t 1%
LEMITERAGCHAREARBE N A & %M @
FH KM S KN EE R E TN R R R A
iE AL R A 4 4 EH R
oAk I & B % IR E 1k
i B %
kS #
DI (3
b

FHRIR: wind, ABEEFRFBLE, HTI, $3EHME 202445 10HA 318
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U KFENRIE: H5ARXHAHLAT S OFRE—BATLA: Bhalb. FHE.
R4k, 4RAT. dR4RATA B%.

£11 —BAT LR EANSE F4AAE (20241028-20241101)

KELBRRERE HFEHENEBR L
5 B ¥4 5 H {{a51ask 5 H 348 5 H BE44ndk

Zihaik 79.3% 34.2% 4.4% 21.8%
B 78.3% 85.6% 4.5% 10.7%
HEetR 80.5% 66.3% 5.8% 14.4%
W, A BN F A 77.5% 6.2% -5.2% 12.8%
M4k 82.0% 41.2% 2.5% 42.8%
b T 76.1% 1.2% -6.9% 48.1%
AR 77.4% 18.9% -4.6% 28.8%
&t 76.2% 16.9% -8.8% 21.0%
B2 76.8% 39.1% -10.1% 47.3%
AR 73.9% 2.5% -8.8% 53.5%

b, 7R & BA LR 74.0% 34.6% 7.4% 23.5%
B EL 72.8% 64.6% -13.1% 86.4%
AE 74.5% 77.0% -7.9% 48.6%
HREE 79.2% 51.0% -4.2% 66.3%
HRE RS 76.4% 7.0% -3.7% 21.0%
Rl 73.4% 7.0% -7.0% 12.3%

G R 76.9% 0.4% -11.7% 44.4%
E% 74.2% 49.0% -3.8% 16.9%

S kst | 724 s85% | 28%  185%

Rkdks 77.9% 32.5% -2.1% 15.6%
AT 81.6% 100.0% 13.3% 14.0%
E4RAT ARk 77.2% 57.6% -3.3% 44.4%

B 77.9% 9.9% -5.0% 8.6%
BBy 76.5% 15.2% -3.2% 11.5%
o, F 71.5% 32.9% -9.9% 66.7%

i RES 72.3% 4.5% -9.4% 33.3%
HEAL 71.9% 28.8% -11.8% 100.0%
A 74.9% 7.0% -12.3% 94.2%
e 76.2% 3.3% -12.1% 57.6%
LA ATk 75.3% 56.0% 7.7% 100.0%

N

KRR Wind, HEEFRA T, HTI
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o B 56 B

2.2 HRRAFERIE

AZE 2024 F9 A 30 B, MHRAEKFESLEAAN 76.89 104 ( LEF7A L 187.70
1et) ; #BaE9 A 30 B, R SBAHMETALE A 4.31%, 45 EFR3EK 0.12pct.

B 41 RARARBR G BB H R WAL & bb

5.00%

4.80%

4.60%

4.40%

4.20%

4.00%

3.80%
N OO NN N MmO MmO MO O NnHO oNn on o060 5 5§ 5§ 5 9 98 5 <
g g agqagaaqgagqg g g qgaqaqd
O O £ L > c S5 oo = > 9 c 0O S & > c 5 W Qo
] T o © E o O T o © E-
02$§<§3_’<$0202$§<§3_‘<8

FARR: wind, HTI, #3EA&RZE 202449 A 30 8
M8 A 19 T 44, @ FARAEI D AFEIE, BAEM

INBE PRAB AFPRAT G R, A TAEHES 9+ KA, B4 AT 6905 A 5t
¥4 (6.9%) . Ak (45%) . HERAL (3.7%) ; MEREFRLGIHSL, F4
By (11.0%) MAE ek g, 420 (83%) KX, LP#ABRMNERKEF
BEES (+llpct) , AR LBFHES (-097pct) .

£12 RARBIE RBH BRI

S TEHEL I RGE AR & AR S

ERER | FRHERER HBREW SR A FAEBR  FPHEER HFHER

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

FAHRIR: wind, HTI, #4B#8Z 20249 A 30 8, FF4EH 8 A 16 8 44k

1S EE R
19 & zram



o B 6% 3K %

23 HBPGEARIE
ME2024%5 10 A 318, BRABFES S A AR 7688110 (LA FHA 385.29
) , SoF T TIA LA 4.50%, % A _EF 0.61pct.

Ba2 BRGEE R A AL (L)

3,000.00
O TR 4B RSN (AR T A WR TSR 4B FEFANART): A

2,500.00

2,000.00

1,500.00

1,000.00

0.00 --!!l!!,!!lll,,!ll,ll,,, !!_ll l,ll:!l,ll-!,ll !,Il!!ll,,,,lll,

% 0 o \Q{L r\°1 o f), ’1« ‘b "b u v
'\ Z Z v v v V' V' v v v v

5°°r%° @@@@@(&@@@@(&

-1,000.00

FobbRR: wind, HTl, 3B ZE 2024410 A 318

B 43 56T BB RBFRTMA L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
N N N N N N
S S

\\ \’\ \'\ \'\ \'\ \’\ \'\ \’\ \'\ \’\
o o q()}‘b fﬁq’ \\‘1/ ,b\’b r1‘,})\"0 'b\q’ n:\\'lz b‘\’b b‘\‘b b\\Q’
5 S S P S P P

FopbRR: wind, HTl, 3B ZE 2024410 A 318

BRI A AT LA IR Bk A 12.18%, A MR FF 0.08pct; FLH| 5ok R T A
b A 1054%, FEL ORZ; ARAEFIR & B 6 F AT 5 R 4 AR E A O
(1.78%) . S ¥ AR (2.58%) FaiBtEikht (7.64%) .
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B 44 RAR TR BB H BT A & 1o A An A AP e

14.00%
12.26%:12.18%

12.00% 11.03%) g0,
10.00% wAm
B R
6.00% 7 249 7-64%
6.00%
0,
4.00% 2, 20% 56%
1.61% 1.78%
2.00% .
0.00% . = ! L]

/r’?u%«ff‘/m 7 BHARAT ?L% | ot ‘ﬂm’i ERLEET o

FARR: wind, HTI, #3EH&RZE 2024410 A 31 8

ARG RATE T, B TAEHEL 09T KA T, B A F IR A5 & AT 69 o 5
AREI LR (23%) « BREKR (05%) . LERE (10.1%) ; kKA 5K k)
L, FHEBH (321%) ARALGRZH, LEZER (204%) F2F 2% (15.8%)
/k‘(o

£13 RIRBIE BB BRI

B EHESE BRBRFK & AL
ARBBER | AWERE  HRERK AR ARBBER  AWERE  HEREWR

(%) (pct) (pct)
1] RALR 3.2 2.8 0.46 1 # &y 32.7 33.4 -0.74
2 | RIEK 0.4 0.3 0.03 2 A E IR 20.0 203 -0.34
3 A8 A 11.9 11.0 0.91 3 JB 2.7 15.3 15.6 -0.32
4| FaHHE 32.7 33.4 -0.74 4 B4 B IR 15.1 14.3 0.79
5 FFFlk 11.3 13.0 -1.71 5 BAH 14.3 10.1 4.21
6 BRI 2.5 2.5 -0.04 6 e R Ak 13.0 11.2 1.73
7 W [E B i 0.3 0.3 0.02 7 A 11.9 11.0 0.91
8 T E kM 11.0 10.2 0.77 8 T mE S 11.4 10.6 0.80
9 %— 4.6 4.9 -0.30 9 AL 11.3 13.0 -1.71
10| #iEsn 6.5 6.0 0.49 10| +8%# 11.0 10.2 0.77

P kR wind, HTI, #%3E#ZE 2024410 A 318

3 mEATHSRIT
3.1 A BRAT L FRZERE A

MOA B—BAT R EERE R A, 10 A &F (+19.2%) . i HEH (+18.7% ) . BAE
(+17.0% ) FKW&ERT, @R (-3.9%) . 4247 (-2.7%) . &b (-1.1%) %%
. Bior-1.1%, E31AATL S E P EF 294, B EA (+246%) FHE194.
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B a5 A R—BAT L %2k (%)

25.0
19.2
20.0 187 06
1541,
15.0 13012515 1121
10.610.3 9.5 5o
10.0 07978 70 67 66 o
- 5046 55
I 0.6
BN B R RN EEEEEEEEE RN Y _
5.0 g
™~ =739
MO0y o om oo om oM x R W B A RR T A A EE G A R AEE W R R R
F OHE £ OB OR R A WK A H T oH HROR K B B A R o & @ A B o % & AT R
R £ R M % L S R F o4 M A R & E F A & e
T M H E % % @ B T FV N S ) #

FH KB wind, HTI, #4E&RZE 2024 510 A 31 A

10 AR S -FAT L ALK, B (+5.8%) . FARKBER (+55%) . L&
(+1.0% ) #KP@ATZE, "B (-6.1%) « WHISE (-6.0%) « GF (-5.2%) K@ EA.

Ba6 A R FAT R BkEE (%)

8.0 58 .

6.0

4.0

20 1.0

; - = = __ . _ _ _

- ||

-2.0 05 40 I I I I

-4.0 25 39 -3.3

-6.0 44 o,

80 60 6.1

' = i 3L 3 3% B #® # i éa " 5

3 S o i o k& [/ 3 Hn ] # ]

r3 & i R # T &
B ES 5 &

-FARR: wind, HTI, 3B E 2024 10 A 31 8
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A14 A BARARMBA KIS

BHEHA Bk EHEA
B TAE RATEEN A8%t A Aok R HAL RATCEN A8 A A3k
(fen) (L) 2®iE (%) o () (L) ki@ (%)
1 TMFE 19192 1528 -12.6 1 7 R A 127 71 73.6
2 BARIR 5699 147 9.6 2 AR S 151 14 16.5
3 | LEmRHE 2451 201 -8.2 3 | %%eS 113 18 8.9
4 5 Rk 2434 44 9.1 4 A 13IE 211 63 5.8
5 FEE 1995 136 9.5 5 e 100 16 3.3
6 7RI 1777 28 -4.0 6 MG R 1103 212 2.7
7 F A 1211 80 -19.0 7 =ZRARR 102 26 0.8
8 R MR A 1103 212 2.7 8 | wiEE 316 36 -0.2
9 HHTE 901 188 7.2 9 L 106 12 -0.4
10 | WLCERE 862 25 -8.2 10 | ¥IEZHH 179 23 -2.0

FeArRIBR: wind, HTI, #4BERE 2024 %10 A 31 8

3.2 HBAT LB AN

10 A H BR—8A4Tk, FRAHE L (+8.0%) « EFIRfEl (+6.2%) . ELF MY
% (+6.0%) KM@ ERT., SFHEHR (+5.7%) £ 12 NA—BATLFHLF 4, R EANA
(+7.7%) ##H 6 %.

S E M R TFAT S HOK, R mA (+12.9%) . AEIEAELA (49.9%) .
MHEBRARAE (+7.6%) #KWEEFT, IE & (+06%) . AEALAR (+1.2%) Wk E

=R
B 47 H B —SAT LRk (%) B 48 H Bt % il b = BAT LRk (%)
9.0 80 140 129
8.0
7.0 62 60 57 12-0 9.9
6.0 " 50 46 46 0.0 76
5.0 0 TP 42 59 8.0 it
4.0 27 6.0 :
3.0 2.2 4.0
2.0 0.9 2.0 L2 06
Lo 1. T2 B EH B =
*E #F X R I N b o b & £ 3 £ b &, N
W % F oM Xk ROR M S R S &b i W H Z &
AR - EI T N - S S A A e ' &
oMo oE ok b 5 I h 7 1% # *
Tk i Al # A
% &
FoAtRIR: wind, HTI, ¥R E 2024 %10 A 31 8 FARIR: wind, HTI, HKIERZE 2024 F 10 A 31 8 (EBBIRT LFH
RFATLTHETNE. EFH. MAFE. RFR)
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o B 56 B

%15 B4R KKK

B BRI |
iv’{rﬁiﬁ (€4 ‘ zﬁ#ﬂ%ﬁﬂu‘ #Emtfl ik SEA R &%ﬂ?’{ﬁ iﬁﬂ%ﬁﬁn‘ #aiatﬂ Eb 3
A7) (&) ki@ (%) (fe#T) (€ %) %8 (%)

1 RE LR 3250 29 -15.5 1 TR & B 174 25 25.8
2 BRI K 1074 8 -22.5 2 #—KF 186 4 1.6

3 EERlke 936 29 -15.1 3 Y: BL R Y 640 11 1.2

4 | FEHRERME 848 50 -17.5 4 | Gi—pkd 314 7 0.1
5 7 B R 778 6 -1.6 5 6 531 6 0.3
6 F4LL 683 17 -7.0 6 77 i B & 778 6 -1.6
7 BT AR AR 640 11 1.2 7 FH5 683 17 -7.0
8 & B REIE 572 5 9.4 8 & B 1L 1E 572 5 9.4
9 W E A 531 6 -0.3 9 B & B IR 144 14 -13.8
10 | sa—bk¥ 314 7 0.1 10 184 B kR 267 23 -14.2

FHRIR: wind, HTI, #4EHZE 2024 F10 A 318
3.3  EARATLRBEEIN

10 A ER—BATL, EF4RME (+43.9%) . Tk (+3.6%) . 28k (+1.1%) #K1&

L o
3 A

KTE 5

BRuE (-42%) . TR (-3.6%) . BEMEE (-1.3%) 2@ Ew. B

P BATI-1.3%, £ 11 NEBR—BATLHS 9 4, 15kKREA (+0.6%) #F-F,

el & FAALERERE (+17.0%) « B4 8 (+55%) « A (+2.2%)
B, JBE (-6.7%) . HIE (-5.6%) BEIEER.

o 2=

4

B a9 £l —BATLRERE (%)

B50 £ /% B FH FRiT L FAREERERE (%)

5.0

3.0
2.0
1.0

-1.0

3.0
-4.0
5.0

]

I
-

-

5la
>

7
1

-
.

#
#

o
w2

.
&L
|

4

HER

POVENS
R

i
i
i
%

3 m

sl o

[}

wiEy S

N

20.0 17.0
16.0
12.0 55
8.0 :
20 0 2.2
0o B 5 " = momg R
(4.0) H B
(8.0) 25 33 35 56 &
56 67
£ & K X & B % M
S S S| 5%
X % # ] Ha Pl
& 4 5 ha
[ 2 5
T oon
ES

FoFHRR: wind, HTI, #JB#ZE 20244 10 A 31 8
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o B 56 B

k16 RBH FH RIS

BTEHR Bk HF
SEA AR WA R E 8%t A A9k R WAL RIEEN A R waksk
(fe£7) (£7) K& (%) (fe£7) (£71) % (%)
1 KR 7063 82 1.5 1 B TR 111 78 20.0
R SPROUTS FARMERS
2 F & 3873 874 -1.4 2 MARKET 128 128 16.3
3 I E B 3462 124 -11.5 3 | FEAEZZHER 2063 133 9.3
4 ER:F 2813 65 9.1 4 RN 2 923 54 6.7
5 R 2279 166 23 5 PILGRIMS PRIDE 115 48 5.2
EAE3E CASEY'S GENERAL
6 5 [ b 2063 133 9.3 6 STORES 146 394 4.9
T R PERFORMANCE
7 R 1401 83 5.2 7 FOOD 127 81 3.7
8 BRI 1199 59 -10.4 8 KRG 7063 82 1.5
9 L RI2 923 54 6.7 9 Vs 516 53 1.0
10 | fciEBFR 916 68 -7.0 10 US FOODS 151 62 0.2
FArRB: wind, HTI, #¥EHRZE 2024 410 A 31 A
4 fFEAEAEA K
4.1 A BATLRAEEEIA

B51 A E—BATLFTEE (TTM)
B EENE BEHER )

KT 2011 FARB AL E (NEELTLA RN TR

MAX

MIN
250 4 64%
200 A

53%
150 368 3%
) 65% L 30% 204
00 | 80 48 358 23/“ ish 122t gy
53% b 21% 17% 160/ 13/» 10A.
196% T4% 9, 1% 32A 100
50 96/ 72/ 6 % 30.,0 28% 21%I 7/
37%

0 T —
/Z**?}i ll%n‘eiﬁlﬁimik %‘» %/&ﬁ%% @ 2/7?2&
h&ué‘ﬁm%f‘b“ ﬁ‘nékn‘zd:@)ﬂi%iamsizsgm -,dvféﬁzif}‘\ééﬁlé\
7 z R X iE 1&351{&4/’»‘1@5 B4 TROH R

ﬁ' T k-3 & T # % & b 4h odp m\H/ &k 1k BB Mo %
FHRIE: wind, HTI, il B RR%SL, HIEKE 2024 4410 A 31 8
AE 2024 F 10 A 31 B, AB—LBATL PE (TTM, TR) B ¥ o4ads F 2011
VAR 10%0A F AT LA 24, Q3R EAnte T4k, RS0 PE I L5154
A 17% (21.0x) , R EA K (25%, 24.2x) T 8pct, f&£ 31 M7 HLF 22 4.
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B e E W

B52 A BRI TFATLFTAE (TTM) &F 2011 £k B T4 E (NEEZAITLARHFT
BE S NG IEHES )

MAX
L3
MIN

120 - 4™ 17% o
100 4 36% - ,
80 32% 17%
60 o
1 26%
30% -
. I I
20 4
1% 2l 4 % 5t # 7 ] 2 b 1L o
1 #) I3 & e ha & i e ok k-3 B
& h # H T £ %

FoFHRIR: wind, HTI, 3B#8ZE 2024 4 10 A 31 8

A JEAR SeAR AT AT AL PE B EAE 3 AL T 2011 A REIKAG 5 AR IE (1%)
Foe (4%) . FARKLEE S (9%) . PE LATERIKA AT L5525 (17.5x) . Fihe
I&d (20.0x) « @8 (20.2x) .

A53 A BESNINFTEER (TTM) & F 2011 FUARSLNLE (MEEEITLARF TERSE

KB BVRHEA )
MAX
X
250 MIN 3%
200 -
0% 9%
150 -
76% 410
] 52% ) 17%  16% 11% %
10 3 / 16% . 1%
’ 3% '
50 - I I I I I
0 ; ; ; ; ; ; ; ; ; ; ; ; ‘ ‘
A R # % EZ  F w3+ 4 L B ' F A
oL XM # M K w ¥ K ® A K B ¥
& % % F &R X T KR Rw B H»H K % % %
B & £ @® H & L B A B B

FoHRR: wind, HTI, 3B ZE 2024 4 10 A 31 0
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AE 20244510 A 31 8B, ARTHRBEABRMGEF IR TR, ABRRSKLEL (T4
A7 30) e9RE T ARgA 19x (R EA T 2x) .
E54 A BRI E EAK (LT 30) ZHHAEARE (TTM)
45
40
40 6
35 31 30
30 27
25 24 53 23
25 21 21 21 5
20 1919 18 18 18 18 18 18
1515 15 14 14 14
: ‘ ‘ ‘
lO | | | | | |
5
5
. l
B AT KRR E X T EF R U A I
AN E BE T ok g N R B B AR S A AT M T
KA AR R R R S FOF R kA TR R R GRS R E G
L # kB & B BEE S E B X IR A
FARR: wind, HTI, #3EH&RZE 2024410 A 31 8
4.2 HBATRAEE LRI
B55 H B —BATLHAE (TTM) &F 2011 U R B LN EE (NEELFTLARHTE
B 5 £ NG EMEHER )
MAX
Exy
MIN
50 69% 30% 5t
45 A 15%
40 1%
35 18%
30 51% 29%
25 y 26%
20 - 31%
15 4 7% I 18%
10
1 1
0 .
" E N # £ % 2 3 & E
7 s # il b A i A P i 7
i * %5 # ¥ # & S i i 1%
5 .ré ¥ & # i 1t
¥ W i i

FFRR: wind, HTI,

#ZE 2024 %10 A 318,
WATLA 2 A, @356 F )

¥IEBE 2024510 A 31 0

H J&— ATk PE i 454048 F 2011 v & 10%VA T
ol AR E TR, F N AT PE A ondh 1%

(15.1x) , L ad4 EA KR (40%, 19.3x) T 39pct, /& 12 M—HATL P HEL
% 12 4,

4 Nov 2024

2 BB

27 HAITONG

D



4 Nov 2024

B e E W

B56 HAESL T FATLFHETAEE (TTM) & F 2011 £k B T4 E (MEEAEFTLY
BHTEE L5 EMAFH RIS )

MAX
)
R MIN 2%

100 -
90 '
80 33%
70 S
60
50 4 19%
40 A
30 A 3%
O
10 A
0 .
& E A * &, i
& #) W b} # ki
b s A A ® %
Ho 1 P d & #
Ful #) #
JE

FoFHRIR: wind, HTI, 3B#ZE 2024 4 10 A 31 8

H BLE M FATL PE Lo ad T 2011 oA kAast 5 /5 0947 LA B 45400
(2%) . OEAR (3%) . FEAEVA (5%) F. PE BATMARAKAGIT LA AT
BARAE (7.6x) « Bouim#A (83x) .

BAS7THBRESNSFTER (TTM) & F 2011 FUARSNEE (MEEZLTFLABRHTERE

KB BVRHEA )
MAX
180 MIN 10%
160 - 8% %
140
120 | gy 9% 4%
100
80 1 14% 7% 2%
60 - 64% 4%
40 -
B 1
0 ; ; ; ‘ ‘ ‘ ‘ ‘ ‘
P o )3 5 % 4 % i " & S
1, i ;& f— A 2 2 B £
® i ] &> o 4L e T % b
7, i 3 Ak B bl i3 X B R

FobbRR: wind, HTI, #3B4Z 2024 4 10 A 31 B (FF1EH %4 TF: 4IE47E 201503-201608; Z 5Lk
201703-201803; £k 201203-201408 )

AE 2024 510 A 31 B, BBRTHRERASHBIEBE PR TE, H R EX
(FAEAT 15) #9fE1E P Adk s 15x (FBd LA FH 1x)

1S EE R
28 & zram
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P

A58 e A RFAMREE EAK (T 15) RIFEMEARE (TTM)

w2 22
19
20 7 46 16 16 s
15 o4
10
10 8
5
5 I []
0
R i Il )3 % B % 7 # o o 5 B %
* B A I e b= — S 5 E3] JE3] W Z —
L & T @4 % H & 4L % ¥ E B B k
B #* X 1= b IR Ak pIa bl # [E2 f® 5 Ea
jitd i jika
5] 12
Fort kR wind, HTI, #3EMRE 2024 510 A 31 B, HIRRBEH R HERE. RETEX
43 ABATLAEEERIA
B59 £R—BATLTEE (TTM) &TF 2011 FUARB LM EE (MEELTLARSTE
EYE & o S I
MAX
100 1 MIN 78%
90 4
80 4
70
60 4
50
1Y 96% " 81% 5
28 94% so 844 84%
| 97% 95%
» | i il
0 - ]
0 :
E 4 1% i T H N T 5 t
57 ik -2 i b3 # A % Hy R
#® # MR % b 7
[ 4 R % b2 %

PR R IR wind, HTI, Z3ERZE 2024 4 10 A 31 B (SRR EH 7471k 2013/03 £ 2014/02, 2015/4 &
2015/11 49 5% 3% )

A
K5

29

A ZE 2024 10 A 31 B, EM—%ATIk PE 71 £ 4554 T 2011 S vA kA%
B (45%) . E3b= (78%) . B F b sed PE A L5045 80h 94% (25.2x) , 1A
1%k 5 EA K (99%, 25.9x) T 5pct, f£ 11 M4TLPHEL F 5 4,

i ImEIRR
HAITONG



P

Be0 £ B FH K

v 2=

v {T

B TAE BN EFBEHER )

W FHHEFTRE (TTM) &F 2011 FRR%HEE (REEETLY

MAX
B MIN

S0%
7%
, 23%
9T 594
60%

76% I I 30%
x £ £ P # £ s %
¥ 5 5 % ] & % i
) Ja = # B a2
5 x & il
# 5 )
w 4]

ES

FoFHRIR: wind, HTI, #3B#8ZE 2024 4 10 A 31 8

E N R
JAE (30%) . PE4ITARAKAAT LA ZME (14.9x) « iF (16.1x) Ao RE
(16.8x) .

v /=

e AT

W PE 77 £ A 4k 4 F 2011 SRV R B ARG ATk H PR E (23%)

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

* o4 N EURHEA )

250

200 -
150 -
100

50

(50) -

MAX
5
1 MIN

- 25%
61%
9%
75% "
98% 91%
. I $3% 51% I
= |
F * E3 12 =T | T q & i
i R #) i = * o B I bid
3 i + T T % T &
% I i3 S % B
2 R
Hr B
i,
3 E4

O F 2

KRR wind, HTI, 3EHE 2024 4 10 A 31 B (FH/EHIMh4eF: T 0 = /& JLiF # 201806-201904.
201504-201704; Eﬁi%‘l’i‘? 202101-202204; f’t%l 202001-202010 )

BE2024F10 A 318, EREVBIAEETIES AT, £
1B AT 30) 49fE1E PALEL A 23X,

4 Nov 2024
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B62 XBARRMEE LA (FAAR 30) RIMEMEARE (TTM)

140 126
120
100
80 73
60 53
42
40 31 30 30 29 28 27 26
24 24
22 21 21 21 20 19 19 18 18 ¢ 14 13
” I :
. ARAREREE
TEZRFABREF S ESETHRATRLTHETEEHHT & &L ZL
2R E R RKE m BB OFE £ % A S W o A F N g
T o E B KT 5 8 2T £ 2 I S N ok FOE K i
R H K S & SR r R R e WO
LoL = IO 2 =
P vl o=
7, & B 3
£ * =

FobbRR: wind, HTI, #3B4ZE 20244 10 A 31 B, HIRRFEAY fHREBE. AAR0

4 Nov 2024 31 & zram



B e E W

5 #FEE

£17 H BRAGRHAREE (2023) . SFENESHLLH] 2020-2023 F (%) ZEMIEL (f2HET)

B4R 2023, % FEAELE FEALLE FEALTE FAAELSE EMER R

412023, % 412022, % 2021, % Ha412020, % 2023, fCE A 2024, LR

HAE

RE L 2.7 70 91 72 36

L X3 0.6 82 55 42 73

2 30 v 3 42 59 40 40 40

Fr &y B By 4.4 64 66 48 46

FELL 41 40 30 30 30 8

- FLE ¥4 6.3 100 203 171 98

¥ & E 5.4 81 113 40 98 2 1
E R 8.0 69 47 53 30

G—pLFE 7.2 110 120 120 100

B % E 1R 6.9 90 26 31 30 2

B—K¥ 0.9 25 30 31 21

L3 4R 126 43 41 36 34 0.5 0.2
LB E S 22 37 37 17 29

T EAR 5.9 50 51 52 49

LES.) 10.6 321 71 104 2

FopkR: wind, HTI, #4E#8ZE 202448 A 31 H

£18 A BRGAFBESE (2023) . FERALH L) 2020-2023 F (%) ZAEBHFRL (ML)
Basaon, x FAARNE FEASHE FRARHE RRAERLE WWER = AW

P 42023, % Ba412022, % 412021, % 412020, % 2023, fLH A 2024, LE AL

AR

FHF S 3.2 76 96 52 52

EX 33 3.7 60 55 50 50

FHEE 4.1 60 60 60 50

b B BB 24 51 50 41 6

# Rk 1.9 65 52 48 52 2.5 4.5
0T BAr 5.7 70 60 60 60

74 R H 4.8 73 70 71 70 7.1 3.0
FHTB 2.7 52 50 51 41

SOC K B 6.3 100 99 92 128

FhHRB 2.9 64 66 48 16

ES. 78 1.1 49 56 101

4 23 40 36 36 36

BT B 25 45 52 52 59

b L] 4.5 101 100 83

EXE ¥ 1.0 15 30 30 30 05 0.6
SMEE L 39 40 30 21 26 3.7 1.2
£33 53 1.6 34 33 32 30 15 38
5 B 44 6.6 87 22 68 73 02 23
K5 2.4 35 30 30 80 0.9
I AR 7.6 138 155 120 96 0.6
e 39 52 58 52 56 0.1 0.5
ER L] 1.1 44 64 49 31

LRC):TS 2.8 64 56 108 0.3 1.0
¥ IE & # 2.0 18 31 61 1.0
BRB 2.4 59 40 47 46

EA- R 2.6 62 39 35 43

P X 32 90 49 36 43 2.1 2.0
R X 37 63 52 46 50 0.9 1.7
EREE 2.4 42 38 78

KRR wind, HTI, #4EHZE 2024458 A 31 8
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B e E W

QBT MEMAANG ZFRAGHAE REAK T, NeBAHERRSE
ZVoRR

A q il LG ZERBE BN 3283 1L, FIEK 10.6%; 4F)E 1314
1270, FlH3gk 10.4%. 24Q3 & E LI 936 1270, Rl HIEK 2.4%; #4)iH 362 12
L, BHIgK 2.1%., ¥ = FF g N Fo A 1838 ik SORBRTE, 381k K 1T 20%89 4 F)
FFAHE: 10-20%Z 8] 4G AR AT . HMF S, THTE. LENE. Sk
5%, BRIB. &2FTIE. FFARNE. 440 LEwALIT 30%.

BAVE 9 ARKABTIRE, WTHMBMAEYILRSE KNG, EFH _FEHE
WP Igik. AAEER. SR fft. FaihF—ARE AN KERBAFTR. 37T =
ZE, ZILRGH RN ILFA—F %, WFEFEGMHRNS) T BN E. MATL A £
ZIE, SR EAEREAME) AR RGN GRAES, R AEREZ— TN, 24
MR8 s R AR EAE AT LR HARE ., At kEBEAER T, NEBEK
B E R AT A B .

AZ 10 A 31 BHE, A RGBS (851251.51) PE TTM 4 20.2X, i L afadk
AL F 2011 S04 R 89 17%. LR K a6 B T 3 A TR T15, RAVAA AR K ER
Rk G, R T oAH RS ES. HFA AR G IE LT A8 M8 FE AR A R
i, RIEATRE—FRIZSLE, SFFR, TMF ERFTRNAMT K Z
ALK, ZERBEARBRET EARE,

WEAT: B EIAH Q3 AT L EMALKRE, NG EANER.

ZREFE IR0, HSF T EAREEE RFEARE. REE RGETAHIK
B, A 19 A, REMAL LS L Bie2iE =8 2930.2 FF, BB TFHE 1.5%. A
F=ZFE, RBIAA B R IE =2 R LT 4.4%, IR T4 3.2%, FllbfaIn
Pt 5 A F Q3 £, RABEE LT aE] Z 54K, KAVER 24Q3 FFEAT LA R
PedgiR I T B RATHC TR AR, meb 4RI R F .

20 FMZFE, RARB/XRRFE/ERTB/FHEBHKNR K
+7.4%/+3.5%/+0.3%/-6.5%, AT I AR H-2.0%; R E /2R IT I 1 F B R/ E R
W2 E do AE )2 B & ) I F) e445.7%/427.2%/+2.0%/-1.6%, A it de d4E )3 % A 1E R b
+8.5%, B AFEH M EAE Q3 AFFKE. £ Q3, A KEZHIES L EIKE-3.3%, 2k
VLR [ A [ BB [ E R E Q3 B KR e+6.9%/+0.2%/-5.3%/-7.1%; AR E %
" E A Ak A AF )2 B A AT ) P-1.8%, AR I /PRITIE [ By RiE /& KRR Q3 4= dF
V3£ 4 A IE R be+21.7%/+9.1%/-7.9%/-11.6%; &M Fin kA, PRITHIE/FH7EIE/F
By PLE [ E R E Q34K 2 F) W +4.8%/+0.2%/-5.1%/-5.6%, *EANF) H+2.0%/+0.1%/-0.2%/-
1.6%. BAEAFTER Q3 442 /4MF H-14.2%/-2.1%. RARA®, Q3 KEAMIEL%
4w FARTENGAH PTIE , BBtk A @, BROTIE [ Bl /3 s [ € R
WE Q3 BA)EF H+4.0pct/+1.2pct/FF/-14pct. B TAHERBRFER 5 AHER, F
BvB [ROTE Q3452 R FARF, 4B +2.4pct/+2.1pct, M EUELIE/E REE Q34
%A FE T, 407-2.0pct/-0.9pct. MK GIE/BRILGIE /€ RGIE/F BEIE Q3 )3
4 )% +1.8pct/+0.5pct/-0.3pct/-0.6pct.

RAGH ZF B iBAT LM 39A PTARE, 12X 83| R8s A0l % Ik, 47
WA NG A RAOKTFAE, HBFG AR FHE, ETLRKRTAT. FRALTEM,
ZigHTHmil., EmEERADRGLAT, ERXEBARAES. NI LK
AP

PR ATk REFAYBARE RIDIERE, B3R CHBESEME,

RALILE . 3Q24 ZINER: Ak ENFIE XK, BREEAQEBLFENEMIE
FREGEEAE N A5 BRI, R AL Q3 MASHIER, £ 25 T AL
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HAREA K. To C B RAR S 2Q24 LG R HF R, L Z A BT R E. L EFD)
KE,

TRIGEE, THRIES), BFA ek, BREREWLEAADLE, BEN
mYARE, BEZ BTN, CERMPBEINTE, THHTSOMEEEIEZE
., RETHFFERABLZRREE RGBT BR, &N F R R RULTULA %
S RN T ARE, FHRERE R AR, Soulb a8 RENEEME], | B4E
FRTAS.

FBEATL: REASDFZTEEBREREEETDH,, THEFME.

FEALE . 3024 AINER: EFREBAT R T, BRMEAGE Q3 HFLRE, 2
Rkl b EA ARG R B REE AR A, &R  R 5am
KA A L, ¥ K AAA Ao 8 IR 69 35 442 . TRl T K& 7 St 4 Akl
D42 R T LA A RE.

BRERAE, FIBEREIMMTRABES, Rilshsy T4, %4k M4 AN
BEARD LR AREKRZ S, PRFZRFRBANKTRAL., REWEEZ
BF 3 a4 E IS, RNFUT THERAE 2R EFH0E, T—RABTHE—FIazhH
RAH, BWEEBAF, 25 BRERERALRIWE, ), FHIREKK
BPAFMYEE, BiFimeias) B = bddig k. KIERA, EHLERA. B
ARHMPT, L EEFLHESE L,

ATk FWIAAREIE REERE, REHB/EAPRIREN, FEK
{LE A .

F=FE, ARRILE S ET NG BN 403 12, Bl TH 7.8%, Bigsd — %
FENE . RN FERZTIMEAF LT 6.7%, I FmARIL V8 B A5H) 5 /A4 F &
B N F) F-10.3%/+6.6%/-16.7%. 7 ¥ E K4uit B%dE, 9 AL B LM &~ ER
WK 21%, CELERAANEEK,

FEBAMBM, 10 A B A3 AT A 381 120, R TR 6.2%. 1-10 A &
N A 3955 12, RBIRTH 7.6%. BERE RS, A% BRI SE RKIGT P4
T, AMRARBE—FTATES, mbd Tk NFEE, $H247[E5K L. &
W FmAeT, sk 2 FEMBEGFBRNE AR, 5B IR A b BLE B N 3 38
X,

RATE, LSRRI IEE A 102.66, 3 LB T 0.02%; L4 SR AR
F8E A 953, K ERTH 0.49%. AERA, LA R HAIE S R AL 48 542 7
1.05%, FUH|s ALK IE4A2H 0.02%. FRIA, SFF4h R I0H Sb R AIL G 15
H TR 6.8%, Fub| b AIKIGI TR 4.38%, WEFF A, LA R ARILTIEHT
% 8.57%, L5 AT H5 4L T 5 8.54%.

WAy &, REWMRE T By & Lirde F (RFE|FM&/F G ARERN) FH
/¥ A i 5l 9 A R4 77.2%/75.0% LA E KB &) 75.8%/69.3%, HELZERK.
R KA Sty 73 P A/ F A5 Rt 9 A K 94.9%/99.0% T AL A 49
93.8%/100%, h &AZEALE .

KEMRE, N ERERET. BRI RBNALETITRAL, %6304 00K
T FRA LG BL T, RNFHFHEELAFF T4, RBMEEN LTA
20, A3t AR, FUb|Sh A 6 B A LA S, ARE 10 A 31 BkdE, A KA
se464k (851243.51) PE TTM # 16.6X, M x4 F 2011 FvA k49 4%, B A76 &
EAAW G ARAT AR B .
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BRAKHATL: B S HAG KRB RET AR SE, [2HyHENEEFRA
BA, KB AFR D IREIT ARG

BEMBR, ZFERRAAT L BRI K 3.7%, CREEAHNEEAL. F
ZF B ABHA BTG B HORAT IR, A R RF . 10 A E A S
AT RN h 455120, Rl 3K 4.1%; 1-10 A Bt A 59411270, F)b3g K 4.4%.,
10 A AR AT 465, SN RHARE, FIHHREE, H5ROEAPLE
R G mBINFEL, ZNBHMAGHEL. BERNWER, 10 A RKARE S 19K
FRE e R P/ PSR E 9 A K 947%/100%E L E 10 A K4
93.3%/97.3%. HEE R4t AddE, 9 ALEKMAZZREK 104%, TELR
ARA¥K; 19 A ZitF gk 6.0%.

RAFT LA, 10 FRBARF AT I64H 110.86, 41 L3RI 0.02%;
BRARA R AT 4 A 125.47, R EBARI;A 1.07%. AERA, R EA B HKRKAR
AR AEHARHA 1.16%, HARATRAI B IGHIRH 0.07%. FRIA, SFFmlkik
AT RAILRARET I 7.1%, SRPARAI I T4 4.18%, HEFRH, KA
ARAILR IS T I 8.79%, HAKHFEAR AL 45 30 F 4 8.97%.

HZE 10 A 31 B, A BRARSOEF54L (851271.51) PE TTM 3 26.6X, A ¥ 4015
FALF 2011 VAR 69 32%. BEAGE EECCRE LA KREEAR, Ao 9 fRF Ak E]
A HARLIE, FRRMNAAE T RADTIKEDTN, KPR EETHEHA S
B EATHY

PERABATE: FpA. FEZ. I3 EAATLIRS: (BRRIZ: BITAK
WA E 110%, £ILZIRY,

B B AT AR EE 110%, R B, #BXR3, 02024 FE R EAR L H 7.65
AR, FIHIEK 59%, KA ZE 2019 469 110.2%, h EE R PARBA=H; 5R%
N 7008.17 1250, FHIgK 6.3%, I ZE 2019 449 107.9%, R EE IRk PAE K
FF. 02024 K F/EHERIE 3 F/F AR REE 5 R KEE 2019 F 8y
91%/101%/89%/86%/102%/98%, [E K &tk 5 & & ARIRL P A 08 T, f2stkh
. A —KRBHYFRRERI;, BRBEREF. MERBFSL N, A FR—F
12 8% 18] 4F .

il BATAKDIER LI K . 4B AREHER, 2024.10.1-107 (ER 7 R) B K
WA AT 20.031CAK, FBlHb+4%, [)EL 2019 $-+23%, Jt97, k34 /34 /K34 B L
S RIE % AR K 13125/184616/980/1610 7 AKX, [ Hb+6%/+4%/+10%/+11%, [t 2019
H428%/+23%/-28%/+22%.

TR RITFRRBFEREFSE H2E47, OFRIRE L (9.430, -0.22, -2.28%): EH /K
BAAHEAR 260 B AR, FIHIEK 159.7%; THHEEHEE 48139, @4l BfAx
W RIEFHE 16.49 BT AR, FlreEFFPAKE K 8 RIEK 26.8%. Q4B L: RAAH A
BAKE 2631 AR, Rl 23 F3EK 19.35%, Rl 19 F3EK 83.45%, @K@
(33.540, 1.28, 3.97%): BAEFAHE 18.18 HTAK, Rl Kk 18.05%. O & .L: B
BABRE 192 TARAK, BYEARKIEK 12%, © K H #(11.080,-0.08,-0.72%): 1&
BRI HE 7096 FAK, BHEARNEK 43%, T 2R RIHDRAY
MERA TR %, O KRBIARIEFHFR 442.6 T AK, FligK 30.92%.

B eH: OB B LA BMEAE, 2024 FE KA GO HEEELE B B S
& AR 7.85 107, RAIMALL 11.02 TAK; B ¥45EH 1.12 124, Rl 23 ¢
FRE R RAR T 32.5%; 3#%F 22.5%, B 7.5pct. @£ 2., REMNY: B KB
HEAR), Hu £ 2/ = T RBNIG R E AL T IX 54.79/43.24 FAK, R 23 HFF
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FE KBS L B T 0.1%/2.7%, #wESeEE 5 L4k AP,

AT —ERIRT IR R, M TRARE AR, OR: BRALKR, £
BABE 215964 FAK, FlIIEK 18.35%; ki E I 268.85 147, F gk
11.67%. @) k: BIL R, BRHEHHE 58481 HAK, T 2R IEK
6.2%. FILFRAHEMN 5369 10T, = THUZFIEK 89%. O LA HEHLK, &
BAFRE 186225 BT AK, RIWARFF, LR AerD. /£, /7. 3. W, B54L
BERBEHRRHELFT A 269.19 124, R, 460%. @w)l: BALE, Hi
fFHE 5531.80 FAK, FIRHEN TG 34837 10, b 2iE, FlhaA)
K 11.09%A= 9.48%. @i#rit: BH-L R, RIHFEAZLRITIA 3694.3 FAK, Rk
16.6%. ©iLF: B4R, HEHHFE 3883.74 FAK, HEHT 164.83 1L, #
ST 42 A R g K 4.23% A 4.55%., DilT: BIAL R, £EFHE 5597.6 FA
R, BT AR T K 16.3%; FIRBLEAIIN 375.51C70, 2T 2R Higk
18.1%.

OTA: @R#H FMkik., 2ERIEETITER G RIELTKR, HEBETTEN
Kit 40%. QRERHAEZ ., SPH#H EIARNR, KRbfe B3R X205 A3 KT
%, QBN AFT T, BAM. BRITHNEILTEY 13%. 6%; EFEA. HR
ITHM R TIEL) 19%. 3% (K3 ). BIAMENZNETE 2019 FH-F. @3k
ERE#HEEG., ZRIRERBEFRES B HE; W, ALRTERBD LR
FATE N FIRIEK 142, 342, O DAFRZiEdk, JBER. RELEBEK, EIRL
HARHTRE., ONERBFRHITEFTC N LI G. BERAZFE HAKRIE &I
80%; kI HILHTRT BRI HLENEA 50%, EILEENZFITERIEK 1 24
* .

FFED ABHFRE, X2MBAIFRE. KRNENERH L LERLAR:
—RFFR, BORPERBIG BRI A A, FFHARRIZNEZHELZ T
NHZRHEZH FAT L B E, 2EKAMKK, RUKFELE —REIESABF ).
RSB R FH 0T R B S AT UL HA S M KON T AR AR R S0 B, BB
JE 5 B ATA £ TR R % AMATRA I . BV B KR T A AR
TR, NEIHFEBRAAGH 0 TA BRI, BRECERIIEL. HETA
JE A TRIEATE .

GEREATL: BFLAAAITLIRE: (FREIEFHNE LBALFIT], S50
Wikt —FARE) .

EH S RigsEFh 8] LA F4R5], S5kt — . ERE g
3] Deckers. Skechers X & #1EZ sk, ¥ LiALFKUARBFIRE . 21557
&, b EEEENF RRFLEE R &N 8] B AR, 2403 LVMH. Kering 1A F
T, 2 F A& Bloomberg —Z& #; Hermes MRF Iz 38K, [RIKAIL ik A&

Deckers FY25Q2 Jk 47 B F A2 TAH, 44| F 42 A 2.1pct. FY25Q2 A 3E 20.1% % 13.1
£, A FRF 25pct £ 55.9%, £ A1 35.7% % 24 L £, A FREFA
2.1pct £ 18.5%. MK/ #F)IH4E Bloomberg —E A& 9%/28.7%. DTC. 224k EHEIK
ABEI 20%vA ER IR, B RAAFF L AR3E, T BRI HOKA/UGG XA 57
3% 34.7%/12%.

Skechers 24Q3 % M Rk A 5438 K, EAKFILZ . 2403 Skechers I A3E
15.9% % 23.5 10 £ 0, £A) %% 0.8pct £ 52.1%, S F)HE 32.9%% 1.9 2 £, %5
ERFT 1pct £ 8.2%. FEIM R ZISMALHIE K, EM/EMEA/APAC (FRF E ) Ik
A P38 +13.6%/+30.2%/+21%, F EMA B FRKTHE 5.7%. KR EGHF g
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23.5%, IRILIE 12.7%, B FEEGKFRSH+EMEA EREHF.

Adidas. Deckers. Skechers F &I A B B A|F3]. Adidas Tt 2024 4l
ILEP M 10% (R: FHfasek), 22H)E 12 08T (B kg 347.8%, &: 10
1CBKL ). Deckers it FY2025 S A3E 12%% 48 10 (4 (J&: 3 10%), £ ¢
HOKA ShhRl AI8 1% 24% (B: 20%), Y43 UGG &Ll A b s 4038 k453, Bx4
B A dndiiX, 23 T3t FY25H2 drdef& Rl taniR, 4638 F) sehffe = ob &t I
LA, it Fy2025 FE A% 55-55.5% (J/R: 54%, 2023:55.6% ). Skechers it 2024
AN JEPS 3% 11.9%/21.1% (J/&: 11.6%/18.3% ).

FEAERBNTRRER BTN G, S50 24 FHANERFRE%. 2403
Hermes/LVMH/Kering 4X A F] bt T 3h+10.1%/-4.4%/-15.2%, % Bloomberg — %k 1 47
+0.7%/-4.9%/-4.3%. LVMH. Kering Q1 VA RBAFER TR, B@REF X, B
WS EARTLEN (RE K) MR IAL B EFRK, Pr£H 8 UHEa++
BN N INE T k. Hermes PRIFVAz 438K, B AMAIG R LM, ARHiTLl,
FHEAE KRR T HE L AR+ G832 T +ASP J2H+BC £ o RN 35 50 538,
A2 HARPANIG 1247 B T s X B 45 BT ik 24k, Kering. Hermes &
TR ARBREERZAMN T LIRS,

FTRED, BMAEZTRER LG L, &34 X2H 5% Alpha. L.
R 2403 BN IRFE BB RSB RRERIARL QA TH, 1280 7 AAKREER
Poigik LR A B EMY. HE R A EVEBEEL, R LAY FURGKIR g
NG, HEBEER GRS, B, 4l 2403 BN O IRk Q2 ki, 9 AT E
55X &GRS 3k IR TR, (24X TP E E Bk, T FF R HIT48:2
FTAZ, BINBARATFORELSEF PHERABEANH, QAFHBEFZT
FABEREARA B ES L, ZREEENEGF, BLER, ALK, LAEH,

FRATEk: HFREFATLRE: (BKLRENMEARE, B RHERE G

a2y .

PR B FAMM I, REM AL KESEE. 9 A 29 A ARBATER &R E
BB B AT IR Ak E AR B R, OIE R E B LA ALE BB A B ZMNAE L A
A AAE B TR RARE AT HIL B S, Hor 7 @AM L, 2P BRI 5 P& Sish
ARSI, TRASEAEGIGAMRAEFIRS; T NRMBFRT S, RAVIAK G =
HRAMAR B AR IR T AE+E IR E A+ A B FRME R, 2 ERMAEL
BT REARI 1 Mo 4 B KA 3% 5, BB AT AR £k T 4B BB KT ¥ %A,
ZANRET, B EFEALEEE,

YA 2015-2024 A E XA, 25 9 A 29 B BRH: AL Ehw KL
BR) /4R R/ 77 oo, 25 B BT T ARAT R e % A 15%/17%/43%/58%, *F i PE-TTM A&
1B 5% A 12.18x/14.36x/12.86x/14.28x. & Jt: KEA/ITER/MLER /M F &
KB AR B HEL A 11%/5%/6%/11%, vA B & 21-23 - 3)a85 58 4 4
#, A PE B4 %] 18.09x/9.03x/15.12x/9.18x.

BY L b S ARAE AL FARAL, TAES AL HE S TR AL FHEARAK T, BIRZ 42T
3%, RAREHLG REANRARE, RAAD KRR ZEEIT, KRR
B, LAHIET T HE SR BEA.

BB A SRR AT AT S, Ak & R AD AR AT

VA 2015 4F-2024 AT FE R, st 9 A 29 B EM, B AR EARE LA IR
REEPHLL T 80% 54w, LATREEMERBS A, b 2 ER/EHOE/ERE
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RIBEREREFBRIBLEESF A 4.7%/6.1%/3.4%/3.7%/4.2%, X & Z BT &k o454 3
# 82%/37%/92%/74%/85% .

BB RMMREERF I, ENERA/MBAVEBERE R/EER L5 AREK
B F K Y X B i 1.6%/4.5%/1.2%/1.2%/1.6% , T g b ik ® 1a 5 5 A
191%/36%/186%/199%/157%. 458 P 1ok & FKPiHH, EWMER/ME N0 E /&
RIEER)EZRL/FBRREE TN A A 3.2%/6.4%/2.3%/2.9%/2.2%, *F M L ik
85| A 45%/-5%/48%/25%/88%.

FFED: EEAE: 1) FMEBAEAAE T, AREEFF7LETS
LG Ae E B R AR TR TR g ETAG) RE, H5ALFSREALEKIK
A R R kATey, E0ER. RAHBBE. BRER. BEREE, 2) XEESE
A mn R F EIAHRLSIER+T HNFRI KA L, BLFHE. TCL ©FF
3) W T LS. THHAALE MR LA LB B R R, BCERR
& IR HUR, BERKBMGERIERKKEA. ITEK. LEFERE.

BB TATR: FRRELATELIRE: QLERITEA LS, KT REREADL
3 .

2024 44 7 A 24 B, BRABKFEE. MEIPL (LTFmhLFRIAEEEE
FiAa il B L BB T ) $hidde, HF, § (L) Fil4it A “IPEHTR
FE TS , B “ABLZHREKIENEETS, ATAHRFIHLE
RAGER BRI, ” FEARTE DR EEFEIFAERE I AA
HRHERAFRESEEH, Ko Fafwz) ATF A8, 8B5S, BIZE IR
¥, EREBEET R Y S F A ER, R REE RS,

PR F S — TR T FARE, PRIAMAAANRE. 55 (L) LBt
RO FERRBANZTEEZOIE: 1) “BRABKERZAEO T 4 1500 12T £
ERBEPEANEERELS, ATEZE (=), (W) . (£). (). (/N).
() &R EBFRE., 7 ; 2) “F(=). (A). (L). (N). ()£
R EAF TR AR 91 B RN AT R, A, P, BIHMWE PRI
Pt B A 85%. 90%. 95%. & BN BARYE b & T4 o Btk LAk b ) 2 HEF AR
A, AR 2B RPATAE S B A AR RATUR AT E, EAUR L F AR A A MR
U RIREERE, HREALRGFERRER, ARALOB/RIARERA. &
EWRAZTTRTRAFTEFE, NRBEFRSHZWEALT FLEILHF, PELEN
2, BE20244F 12 A1 RARNTRETRATEFEKD PR, 7

AT R\ AHE, TMNT DABHRFT AAEFERE. RERL. B HFE. A
%@, EH A A E 20245 12 A 31 B (ZFH TR 5, WEHIRH
R) . NREBRZ@mpysiskA, AMEDEFE: M TELETABBIT AL
B4 & F L INERAINLEANETAE, AL AKREF A L HERIEZAMNE S L4697~
S, [ HEFZ T S E N 15%K 20%409 LB & (P FE 1 AR AR KEK
A EDRE T T, FNEAREA T B NARG) 20%; STAAEH BEBME 1 Kz
RAKFATHEVII G E T £ T 5, AMNEATRAE A = b E W42 15%. & 3 A 18) 2 A%k
Ns431 _EFR 2 20000 7T ) .

VNS, E=FHRH EWRI. WEBET XA LRI HMFOHAT, &m
AARBORMEACE 24, AXTE T g B A Bt — BB KH B BMAMIRK
AR E G, SRABRITANE BB K, ALRFEHME. TEAXKEBRE
. BRRE. RER. RERY. EHRRE. BRI, £MRE. T LBORF.
RIe ;. 4in® RBA BTN, T3Sk,
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RAATk: FFk. DL AATILIRE: (emptdmadtpi, XA AR
x=Y

R R A S K 4.0%., ERERLARE EIK 4.0%, 455 % F —BATLE 12 4,
FAFkd, AT (+8.8%) . FHIRE (+7.6%) « KZFHIA (+6.8%) kMg Ew. AL
MEZFATLP, TEHEHM (+55%) « AR (+3.6%) « AR (+2.6%) 4
HARRALE LK.

WA t@ TR, ARIE Wind 238, 2R AR N 17.5 T/AT, H-1.7%. HAi
AR T LB 15kg P INAE K 469 /K, IREL+2.2%; 50kg —LAHN4&4 1628 7L
[k, FRweHF, ERAREAIKRE A 126.07kg/k, I THE 0.27kg/k. 150kg vA L
XA B LA 5.42%, 3K106-0.23%. FEARIN £ &, 200kg HSAREM EH 1.78 T
/kg, 3RHb-0.12 7T/kg, 175kg SAFHM £4 1.4 T/kg, REL+0.28 T/kg. HMIAA,
1. B EARKRE B TR, SABRETH_FEF E2FE L TEEE
st B, 2.0 NGt BEIER, BAREFBGAET L EA, ERIWAE T T, XK
Bl FE48 6 AR XA RIF AR R S AKF. 3. SFR L KR RBIZ, Tty
RZRFIZEESE, REREHN ST RO AR, RNBXESKREZEESF
AR, MEEBEDRZHRES . BEES . AARED. REAW. L% 58N
F.

ERKEFNHKSZ T, TEXREZERER, TKFH, LAFZEETHYNA
58T/, RH-1.8%, FH-1%; 89 @3E T4 8.5 0/T, FH-6.1%, Fl+16%; $2&
B M A 51 T/, FHR+0.5%, FlH-3%; FIE@E TGN A 5.3 T/, HRik-
1.1%, F+2%., HFKF5@, £ &GN H 83T/, Hb-6.7%, Rl H+11%, Ami
B @3B M A 155 U/, RL-8.8%, [ H+32%; R &IE T HNAH 11.3 T/T,
K+0%, F+1%. SToFH &, 2 BEXTEFE T EMA 19.0 T/T, Fb+9%, R
+3%., BRAMHFE, LR &M IEIR-08%, ZHNAIRIL-06%, EKMAEIK -
0.1%. &AMVIAA, HANB|wWFEa)H FES, &L GRS A, B F4FKK
W RAFIE I, K FAAAT LR FER T AL, R, FLhEHTLFW, fkHh
PHBRI, EEFEBERER.

LA Fe 2N bE LK, RIE T HARIAA IS A, ARIE Mysteel £, b
JEl @R RN A 43 ST/, RH-0.9%, EEIMNA 3.7 T/, FR+1.96%. K,
1K, A RGWE, ABRSFRBF AR T, BRI, BFRERN 4
sehn T S0 AR 2R E, TLBERFTAERZ L7, BRKESFRLAE. RFER
W BAES . RAEMNE.

RN F e dF G4t KIEASFHARMM. B FHE. RBEARZ L
Beikipdiut, 2312 A 25 B, RUEFALZLATHARA TR FAE ZLBHFT
iE, 24 1 A 18 H, RAIETH —iE A E e, KAVAA, FHARAMX
HFFGE, HERRE A R, AT RITAEE, RN FETHAS
TEEAFRAZTH., RESFHARFTXE. MRET, ENXERABAL
P R RAF KR, S HA B LS,

R G T RINER, BIMIE T @, BINERET AL, ABXS L bgiEE
Kk, BRN4EF @, AADLERTEMEEE. X AR ER, oMkt L
B, B EIREED. FRBES. REEL.

WIEHEF AR B E. B, ZFEMARGARAY 0, BINLHRRREFE 5%

BRI THE; M EUDR K FGRAT, TASIRMERZRY T A EHARM, F K%,
BREANEE RIRS, FIHBARERIG I, PR LT, REEHRIK.
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Demand Overview: Among the eight key industries tracked in October, one industry is experiencing accelerated growth while seven
are seeing a decline in growth rates. Industries with single-digit growth include frozen food, soft drinks, dining, and condiments;
the categories of lower-end and mainstream liquor, dairy products, beer, and high-end liquor are experiencing negative growth.
Compared to last month, there are four industries showing positive growth and four with negative growth. Despite the central
government's introduction of several economic stimulus policies at the end of September, it will take longer and require more
channels for these measures to impact the essential consumer goods sector compared to discretionary goods. Since the third quarter,
we have observed more industries and companies focusing on long-term, stable, and sustainable development goals, proactively
managing issues related to growth rates, product pricing, and channel inventory.

Market Conditions: Palm oil prices have risen, while the decline in fresh milk prices has narrowed. This month, the spot cost index
changes for instant noodles, soft drinks, dairy products, beer, frozen food, and condiments are +2.2%, +1.2%, +1.1%, +0.7%, -0.5%,
and -0.8%, respectively. The futures cost index changes are +0.9%, +0.1%, +0.0%, +7.5%, -1.0%, and +1.5%. Specifically, this
month, packaging material spot prices remained relatively stable, with glass, paper, plastic, and aluminum can prices down by -
41.6%, -12.8%, -10.9%, and up by +8.7% year-on-year, respectively. Glass futures prices rebounded by 17.1% month-on-month,
while year-on-year prices decreased by 13.3%. Among direct raw materials, vegetable prices fell by 14.2% month-on-month, but
increased by 18.1% year-on-year. Raw milk prices decreased by 0.3% month-on-month and fell by 15.9% year-on-year. Palm oil
spot and futures prices increased by +7.1% and +7.6%, respectively.

Capital Flow: In Q3 2024, there was a net inflow of funds into the Chinese stock market, with the food and beverage sector's
proportion in the stock connect program rising compared to Q2 2024. The Hong Kong stock connect also continued to see net
inflows, with an increasing proportion for the food and beverage sector. As of September 30, the net inflow of mainland stock
connect funds for the quarter was 7.689 billion yuan (compared to a net outflow of 18.770 billion yuan in the previous quarter); as
of September 30, the market capitalization proportion of the food and beverage sector was 4.31%, an increase of 0.12 percentage
points from the previous quarter's end. As of October 31, the net inflow of Hong Kong stock connect funds for the month was
76.881 billion yuan (compared to 38.529 billion yuan last month), and the essential consumer sector's market capitalization
proportion rose to 4.50%, an increase of 0.61 percentage points from the previous month.

Valuation: Valuations for A-shares, H-shares, and US stocks in the industry have all declined. The PE historical percentile for A-
share food and beverage is 17% (21.0x), down 8 percentage points from the end of last month. The sub-sectors with the lowest
percentiles are beer (1%, 22.8x), dairy (4%, 17.5x), and fermented condiments (9%, 27.1x). The PE historical percentile for H-share
essential consumer goods is 1% (15.1x), down 39 percentage points from the end of last month, with the lowest percentiles in
alcoholic beverages (2%, 16.6x), packaged food (3%, 11.1x), and non-alcoholic beverages (5%, 21.6x). In the US stock market, the
PE historical percentile for daily consumer goods is 94% (25.2x), down 5 percentage points from the end of last month, with the
lowest percentiles in beer (23%, 16.1x) and tobacco (30%, 14.9x).

Investment advice: Ignore short-term fundamentals and focus on medium- to long-term considerations. Since the end of September,
various key government departments have rolled out a series of economic stimulus policies. Although market expectations have
fluctuated, there has been a significant change in economic and stock market expectations compared to before mid-September. In
the essential consumer sector, while it may not directly benefit from recent policies, it will eventually gain from fundamental
transmission. Moreover, the consumption sector indices in both A-shares and H-shares have declined for four consecutive years,
experiencing a rapid decline before mid-September, which has significantly reduced investment risks. In the current situation, we
suggest to focus on the long-term trends and cyclical stages of each sub-industry, with a relative optimism towards the dairy and
liquor industries. Additionally, following the previous logic of selecting high dividend stocks, we are optimistic about soft drinks,
dairy products, and beer. Given the significant absolute gains from leading soft drink companies before the end of September and
the lack of fundamental catalysts entering the off-season, we prefer the prioritizing dairy products for November, with medium- to
long-term consideration for liquor, focusing on leading companies such as Mengniu Dairy, Yili, China Feihe, Kweichow Moutai,
Wuliangye, Master Kong, and Uni-President. For other consumer industry stocks, we suggest paying attention to Xiaoshangpin
City, Bosideng, TCL Electronics, Sophia, and Muyuan Foods.

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

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

HTIRL 247 JFAE Analyst Certification:
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R ERENSNE LRRABAKL; Rtk DAtk AR iR, &N (QBAMNNARE) ELPARBAEMMSHE, APRNEE (K25 501) $R2EAHR
RRERABH 3N TR N R UL RE P16 B 4728 69324, |, Hongwei Wen, 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.
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RERHBE 3N AR HRA LIRS Ft8 B 4508 #9124, 1, Qi Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (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.
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HERENRIL LRAM AKX, RARRE PAHE AN G LA, AN (QBEANOTE) ELTATEREAMSAE, AAANTE (KLEERRN) BRRERRR
WAL BN 3T R A X HRAFLIRE FTit5 B 47403 4932 4. 1, Raven Rui, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
K, HBH, ARRIE (i) AFLRE PO LAARE T ZAT KAE B RAMETRAA BARN R EFADAMAEL, FE (i) RARME XA ETHRPEAFLRE T A
RO EREDIIE AERAEAR; RARRE T AR BN MR, 0 (QHANOEE) ELPATHAEAMSHE, AFENRE (RTAERMN) SR ERH
RIRERBEH 3NTHD ALY IARIRE T8 B 4708 4938 4. |, Weili Xiao, 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.
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FINRA/NYSE 93RRI, KMAH & BARRIAFA X —£7],

0.6% g

BEAT, A% 1218 M ATIMER R RAEAEAE 10000 L, A7 U Ratings Distribution
T ) Most Recent Full Quarter Prior Full Quarter
AWK ER LA BA-TOPIX, $HE -KOSPI, 475 - TAIEX, 7 & - Nifty100, £ Underperform _ Underperform

- SP500; A7 F B B4 A - 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, BHiFE =K
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.

AZ 2020 %9 f 30 A BB FREFLRELH

RTXF L3 BTAG

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

MRS LR R P T EHE I,

LRAPFFHEN, PUALEPAMERNETRTRT, FUALEKTHA,

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

RATHRAAARNX (B£2020%6A 308 ) :

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

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

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

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

AR GEPANR: BAERAANE. RARERRE, FARS PRESEALOBIFREIEAHEL, ZARTTRABMEBIREZNME, ZAHLZERNEHFEH
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

wEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LAENEND, LATTEARTE A ROFLRE, 2
£, BAEFRA S RBEARRNRREL, ILEERREBBIEANTE A KRRTRA FIRR.

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.

ERE LR 100A K (Q100) % HEE 7 QU00 R 045 100 L BRIEAB LKA T E AR5, RERZRALATREZNRididA, FLEAFETIEA A
RAKE Th LR, AR BREEA Q0 BERMEL LF,

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

B (FIN-ESG) SBBEFABERK: AHALRLA (FINESG) BB, #5bFmlEALIFAEREY:

F—% A (FIN-ESG) 5B 4 BRTHEHFZHBARFEN] (A TRARAT") ATFAERFHATELBERR, KNG LA T L REETRIE, A7
Wi RIAE, F AR EAAARIMEREN, LRREAETAIASIIGNE, & EIBAMALRS BORE, K08 RRHETAASANR T BER KA
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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
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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FREEANFRRE: ARLHEAEREAZDE RN (“HTISGL") BAKH B EAE RALA RN (HTRL) K47, 508 RRBEBEARIREN (F571F) ¥
AR AEZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 89 A% B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 d1 B K*AM 4R K
EABTRE,

WEEANARRE: AREZONEEAR S HTBTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
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IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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AREFAGBEER: BREREARAA RAG (HTISCL) A AL RE, HTISCL ZEABARLRS 1 £2ATED (NEEARY) BN, GALREFFHA
(EARIRAG) (ABEA% 571 2) (ATHARSF) FAREHEARE, EARAIMNEA, AMITRERRES SFO FIRZ NS LETA", ARERERZTIEAR
PRESREZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR ELAXNETELFRE HISCLAEAR.
FEERAHBSER: ASLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PAREFTE HTISG ZEHEAS, AAEZREM, BRALEDATALRESHFHF
ROMARBIEAZNAR, RATRERBARE 1934 £ EREALD " H 156 ANENDREME 1 28 ZZHAMETE 1 (“Major U.S. Institutional Investor” ) A= T AL
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DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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WEBRRZNBHER: AREONFIEAR S BHFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) %4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
A, IR A BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) (4484 T BER A7 1 ) R4S,

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

SEBI 4 M7 /72 A5 INH000002590

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

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

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

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

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