163 38 B3 R IR SRR
HAITONG 53 B3R 2024-11-12

I 10 A CPI F ®&+0.3%

Huijing Yan

hj.yan@htisec.com BRES:

Bisheng Cheng _

bs.cheng@htisec.com o MHEI: 11 A 48-11 A 8 B, KEAFGH KM AH+5.57%, R L84

v ARk TG A +7.12%, KRG 28 NFATL P HEL F 10, RIVAT Z AR A RAE
uxuan Zhang A o

yx.zhang@htisec.com e (+11.69%) . BRMME (+10.81%) . Tl TR ik

(+10.58%) . MNEHKMWEAT = AHAFH IR (+61.44%) . ZZjAk
(+61.27%) . ST Amdn (+28.23% ) . ANIRIEWEGHT = A B (-
4.86%) . MAEE (-1.56%) . &5 &E (-0.52%) .,

Jasmine Wu
jasmine.wu@htisec.com

o MNEAE: [FRMF ST &) WE) RIEARBRIRR I A LA 23.882 T (4
#) . BZE 20245 9 A 30 B8 EEAA 1256 1L, At kR I AL F)
#it 300120 (AHL) . [ABARRY A& BT 8] M & 3L 58 458k 24 4
10 A4k E A 2.31 7k, 45 ZIRIEK 66.93%, [T 10.55%; 444
JEN 2101.29 77U, 458 MAIRELIE K 30.48%, [T & 50.76%.

T e 7L EE: [4E] 2024 F 19 A, IHEIAEL L L R GiE~ ¥ 14.69
A, Rk 7.3%. [GF] THELLSLSKFEELNE, RESA
31 B, BRIB4EE S 84.241L, Rk 26%.

o FAMLE: BAVIEAT RKRIMAAMEIEKG SHGE: TMNFE&. ARRE. FIHE
E, DARBRTHATEM. KEDBIGRKRFAERGRGHGE: LEHHiE.
WETIE. FHTE. S,

o KA RASIERIZ: 2024 5 9 F Ak /A 5u/rR B [H AR A R AT H 7 2R
-3.67%/-1.40%/-4.15%/-1.50%, [F) Ft-15.36%/-9.36%/-14.21%/-6.26%.
(1) A£#30: 11 A 01 B 2B 4 REHH 12.16 T/IHH, 3Hk+0.08%, F b
-2.33%. (2) A4 11 A 4 A-11 A 8 A Ax45d P39 M4 9981 u/fwk, IR
H+4.17%, FlH+34.56%. (3) £3: 24F 10 A 31 B Z 2T HMAH
4050.3 /Llk, FREL-0.4%, F)H-16.62%. (4) 244: 11 A 4 A-11 A 8 A
S AT A 3118.46 /b, FREB+2.5%, B H-27.73%. (5) Jvk: 11 A

— 4 8-11 A 8 B /N ZIR-F WA 2464.74 7ulrb, HRH-0.12%, F) k-
18.44%. (6) ¥ ®W: 11 A 4 8-11 A 8 B3 W-F3M A 24.37 LI, Fik
-1.07%, FJ+18.99%. (7) AFKWE: 11 A 8 B & F WAE-F )% 7.64
FUIANFT, BRbk 0%, FlH+0.26%. (8) #3454 11 A 4 A-11 A 8 A 335
FHILFE M 1406.04, 3F16-0.23%, [ H-16.08%. (9) HEEs#HA: 11
A 4 B-11 /| 8 HREHA LA THT HN-F ¥4 6203 Tk, IRtk
+0.15%, Fl1-9.35%. (10) EA%4: 11 A 4 A-11 A 8 B RAFHK T HMH-F
¥{EAh 3266 Tldh, IREL+0.65%, F)H-6.42%. (11) Kk: 244 9 Autn
KE¥W A 250 £, FRE6-3.47%, F)H-16.67%.

o MedRT: 2GRN E, RMHRALA, RHLEFA.

ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
HBIER P EAAATRAE), BB —
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
ARG IR, BREFESE
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

5o 1k I L2 6945 B FE Aa ik 42 B 7
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1. B3REA

11 A 48-11 A 8 B, KAFH KB A+5.57%, BB HKEN A
+7.12%, #K¥kMELE 28 NFATL P HEL F 10, RIVAT AR A PR ARk
(+11.69%) . ER£Mk (+10.81%) . File TR BARE (+10.58%) . ANk
WA= A®H IR (+61.44%) . ZZk (+61.27%) . ST hude (+28.23%) .
A PEERPE AT = A BRI (-4.86%) « NEE (-1.56%) . BEeRdE (-
0.52%) . 11 A 8 B & ikt ik #ARME(E KT 4 23.454% (vs 11 A 1 B 21.88
1Z) .

Bl o7 —847L L8 (11 A 48-11 A 8 B ) ki (%): RRiH kgL % 10 (+7.12%)

FA KK Wind, HTI

B2 wrfagmarirk LA (11 A 48-11 A 8 8) %kt (%)

14 -

10
5
6
s
: 11
04 : : : : : : : : : :
IO AL L O LS G SR S = A

A o i N
i A : G

FoHRIR: Wind, HTI

#4181k i L 2B 4945 BAR R Aok 42 F
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B3 $F—BATLFTEE (TTM) 452 (2024/11/08)

340.0
230.0
240.0
190.0
140.0
90.0
40.0
-10.0
-60.0
-110.0
-160.0

[\

W 4 4
W "
PGS A
A, i o
>y G G

o

S
3

PR KR: Wind, HTI

B4 $HREBEAEMMTLETFREE (TTM) 42405 (2024/11/08)

70
60
50 4236 B
40 3164 3123 3115 3090 26.42
20 2529 2484 21 a7 20 g
20
10
0
_ ._\’ o ‘ ) e {L 19 o
o @ S A
=) - 2 8
c§\ )

FoAb kR Wind, HTI

%1 LA (11 A48-11 A88) KGR REKEIT L

2 BERA BB 2 A s B () g
000639.SZ IR 61.44 5.15 55.59
000716.SZ 22k 61.27 7.87 59.30
FRIKFT A 002650.SZ ST #aAa 28.23 4.77 54.95
600779.SH K3k b5 25.01 57.23 279.49
600702.SH A3 Ak 22.21 80.33 267.63
600186.SH EII R 2.19 4.66 83.57
000848.SZ RIEFFE 0.78 9.08 95.57
BREE AT A 002557.SZ S -0.52 32.53 164.93
002570.SZ R ES -1.56 5.04 54.43
603779.SH BRI -4.86 11.16 37.06
FHRIR: Wind, HTI
i RS ETEMAER% 11 A 8H
TERENE: FMNEE. AR, WLLE. Z4&8&%. AR, 2Rt
WIE. EEAER. SR, E/Jﬂﬂx%\ AR, RRKER. ZREHLL, HEA

. RBARL, TREEH, F 4. BIRE L. %)‘l‘]%‘* HFuHin. PES
#. FARA FTAR%L, BERRL, TR, WERE., 2R, HiFM
F. &FHE. ﬂvi&on\ EMGARHE. TR, HERRR. REEE. FHWA.
A8 PEAY

W ol Vi B LG 0915 &R FEAn ik E # )
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B5 E¥&XkiEAE LA (11 A 48-11 A 8 8) #skid

25% -

20% -

15% ~

10% +

5% -

0% -+

5% 4

FARIR: Wind, HTI

2. FBM,E

EANIEFE RN HAAEIE R 5288 TNFE. LRE. PMHEE, N
B RIRT HAARTEAM . KRB KRR GAGZHGE: LEHE. 5T
B FHTE. S,

BB EKAVAA BT F AT aBOT 528, LE2TRERD
MR AR ERIT, SokaBA LALLM REGRaBH YT
WA, MNGRMEARGR; B AT BB ACE R KBS RN, RNFit 24 F47
A HUAEAT P R IASEIE K

LA AR Be: RIGMAE K8 K S F R I LB Y, THEFEFSERS, F
Fl. RAEREKREBIFUIE, RAVASAT L 55 % T LA 18 = R A 24
K. LA AT E R S KZE, NI BRETL R, PR AT g TS gt
AIRFRAEAL G NG Rk R RIE KA H P HEH A,

Wrkde B Ie: KAV, FARSBATLRKME, At g 1) Tk
Bk, BV ESEHFRATE,; 2) AROLRRTO THMIERK, £l
RFORFZ IR 3) soF I 3 5b B HIRABAKFL 09 45 EALAF ] 35 2 2P AR- B
Bk, R LIBUGE AR, B EE: 1) BEEMFREA KL, Tk
REZHANE]; 2) kI mEFgHoratitm, EoEzRil, PIES
%)'T\ 71:\")]{:\/&\\:?‘:0

BHGRFRIE: BAVAY B AT FEAER G, MAEBYRE A ,
LA R ERRIE R, BURELARE. Z2R0, TRRA.

AR SR, RATAA, RARSRATLER “NRL, KRE” 6954,
TIHAABI K, AT AERS. B R EZAAER R, TR,

RIS RAVAASRFAT R RIZE T, FKEMALEIAG): RN
B BFE, BIEE: AN,

#4181k i L 2B 4945 BAR R Aok 42 F
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3. ANE g

%2 LAESLENAELYE (11A48-11A88)

ATk e B4 XA

nERN

& i FMFE 11A98 o B 441

8] ) AR R R K I AT A) 23.882 7T (4AFL) . R E 2024 49 A
30 A a) BB ARA 12.56 108, A itk g AL p)R it 300120 (4Fh)

lz“]%‘]rﬁ: /éf,ﬂf]/fl\vaa 11};] 8H %%‘feﬁ%&

8 35 JEF 0 8) T 1, R SE 38 TR S A TN E) 2024 4 10 A 4l A
2317k, #EFLIEK 66.93%, FLL T4 10.55%; 44E N 2101.29 7
T, A8 IAIRILIE K 30.48%, F) T4 50.76%

TR R (AR S AN PR3] 2024 4 10 A A 452 4R

4. 4725

(ST 35 & BIRARA R3] 2024 S5 A Bu s £A45) , HTI

[438]) 2024 4 1-9 A, THEMAL LSV B8 =% 14.69 & FH,

Flruig K 7.

[8E]) THiE L3RG TF 4ok gL,
A 318, RIBAEH 84.241L, FIHIEK 26%.

3%.

(CRR: TEEBEN)

WaEARFEREAWE, BE8
(KRR FTdiELR )

5. B SeiHt i biE B RIZ

5.1 WK % 438

2024 % 9 AAARE LHH 411121074, R K+3.2%; B REGTH
44171270, Fl3gK+3.1%; 2024 4 10 A CPI %4 A B H+0.3%, *#k-0.3%
Hb B4R e+2.9%, FREL-1.2%. 2024 4 9 A4 & 15 uF404 85.8, F

-1.72%, 3p6-0.12%.

6 ALHFHRTEER (HA)

B7 AW RHEELH-FHRUN (HA)

50000
45000
40000
35000
30000
25000
20000
15000
10000
5000
0

&

\2 D> Q) S Q4 D> Q9 D 9 D D
R O N R
N R

W W P
PP

AR (%, #4)

v ® &
S o S S
PP

6000
5000
4000
3000
2000
1000

W R P P

Q Q7 QNN A Y Y Y
NN NN P P Q99
[ S SR S S SIS SR S S S S S S S S

— 2 SRR AN S AL (fL, )

AR BRSNS AR (%, A4)

#KARIR: Wind, HTI

#KARIR: Wind, HTI

#4181k i L 2B 4945 BAR R Aok 42 F
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ATFRR, - R ouATik 6
B8 2017 A%k CPIAH (%) B9 WAz (A)
6.00
500 140
4.00 130
3.00 120
200 110
1.00 100
0.00 a0
-1.00 80
-2.00 70
SR R R R A (R A N Moo
S e e Y P P RS ANA DD s
CPL:% A Ak S FITFSF ST FF S
'\r'\r'\rr\?‘\rr\?‘\r‘\r‘\r'\rr\s}'\r'\r'\r

FoFHRR: Wind, HTI FFbR KR Wind, HTI

5.2 B X EIEE 37

B AR RS AT F I 2024 SF 1-9 A ZIE N SF) IR B
12092.3/2306.1 1270, 45| F tb+3.2%/-5.4%. FF 9 A ZIL%5 Ll A SF)IE & 8
1506.8/313.1 1274, 4% F) tb-1.2%/-52.4%

B10 . ARA A Rl AT L E N

B118. ot dl 250 2% b 471k ) 38 R

3500
3000

40%
30%
20%

-50%

800
700
600

350%
300%
250%

-100%

2500 10% o0 200%
2000 150%
0% 400 "
1500 -10% 200 100%

0,

-20% 50%

1000 o 200 o%

500 -40% 100 -50%
o 0
® & $

) e Y e O YL OE LY O Y

S P S AR R SRR R S S S T XSS T T TS NNNOQ Qo o of WY

I I I I T T TN NNVL LSO SN Y FPEFIIFIFITIITG IV E Y

IR IR P PP T T T VNIV IPLPLPD L NSNS SN NEEN GRS RN GRS NGRS GRS QNGRS RN GRNERN GRS

FFTEPFT PP FTTFFT TS F S F PFFFFTSTFTTFTFTTTTT T TS
— S A (o, ) Yov (44) — S A (L, Adh) YoY (& 4h)

FARIR: Wind, HTI

FKA K Wind, HTI

BERATLEHE: 245 1-9 A QB/FRIBIF HE 295 4 298.0/2930.2/8.5
77 T4, FBl+2.3%/-1.5%/-8.6%, M-+ 9 A = &4 %4 36.3/290.4/1.1 77 T,
F) tb-9.9%/+1.4%/-21.4%.

E122017 # kG E L A F BRI E B 132017 HFARIE L A ZERE gk

140

600

40
120 20 500 0
100 10 400 20
80 0 10
300
60 -10 0
200
40 -20 -10
0 -40 o -30
N )
S N P S PN PN D AP 0 P N S @ P A P RS
AN P A S (B (@S A P R RV ISR SR
r),Q’\'\ qp’\« ST ¥ P N O N A S L SR S S g
—E R (A, A Yoy (%, #4h) — L (7T A4 YoY (%, #4)

#KARIR: Wind, HTI

#KARIR: Wind, HTI

#4181k i L 2B 4945 BAR R Aok 42 F
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ATRFAR - Rouite 7

B142017 FAXBEHB L A FEAR gk

18 40

16 30
14 20
12 10
10 0
-10

-20

-3

| ||

o ||| ||| I|I|II|| |||||| |||I||I|I| I||I||I|I| Ikl o

RS

N

N MO ®
o

-60

Q
'@\1 ’19'\1 fﬂ\% 10'\% @@ m“q’ fLQ"’ '19””\ "qu' ,quil ’Ldﬁ’ m“’l' '19””& fp@u

E— EE LA SE (5T, )

YoY (%, #A4h)

FA kR Wind, HTI

BB L EF RN B S BBN MIEART, LRAMAF. BFNA AT

=5, 11 A 9 8 #iH

-4 950 TIHR.

2% 4 2320, 2255 /R, EAMMIRLEFF, 11 A 98 H

B15 x RXF EMmAH (LHR)

B16E5 (AR) #hAEAFE (LHR)

4500
4000
3500
3000
2500
2000
1500

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

wEFE ()

1040
990
940
890
840

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

— e L[ AR

FAt kR A BIBNHEART, HTI

FARR: 4 BBHMEART, HTI

B17 B & 1573 A% (LHR)

B 18 L Fi g B mMAS (FLH)

950
930

910
590 -
870

850
830
810
790
770

750
2020/4/2 2021/4/2 2022/472 2023/4/2 2024/4/2

— ] E 1573

1000
900
800
700

600

500

400
2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/4/2

Fia30 kS L #F2 EMG+ +20

FARIR: S BBNREART, HTI

FARR: A EENMIEART, HTI

4 181k B XX 6945 SR E ik 42 B O
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HAITONG AFLEE - ASATL 8

HI9ASHABERESLMMASL (TH)

530

480 | I | LI Hr
430 T —
380 = T —_—r ﬂ
330 ! i l
d L)

280 _J_._I_a-f
20 4l

-~ L -

180
0.1()1&& 0-30*‘5"1 ()T\'ll?' 01)\]-”?- 0?_‘\\%& ,\la\'zl?- Oﬁmli ()'ﬁ-"slll ?ngl’z 013|&|'?- 0’?_3%'1 ,3|»\'1|?- 1&”"1 .lgflﬁllfl
il 2 202 yl bl 0% yl y 0% yl yl 0% 20 20

— P2 — e RN — S R FoifgiF
K ] FxEMI +16 —

FHRR: A B ENREART, HTI
5.3 $Lon$kiEiE Iz

EEM: 20244 11 A 01 A 2B F W RE M A 12.16 T/, RH+0.08%,
Bl 1b-2.33%; BR5REHN A 15.76 LI, ERH-0.06%, FHb-2.84%; B A/E
I SR B4 )L may BAE o5 A 225.53/269.27 7LIKY, #RH-0.02%/+0.06%, F
Ft.+0.68%/+0.04%.

AASE: 1) Bd5: 2024 4 10 A 31 8 A& 5L F M A 3.13 TINF, IRk
0%, F-15.86%. 2) K& 11 A 5 8, 2RE/BLASVHM4%RE
+25.0%/+4.6%, R H+4.5%/+3.8%.

A 3% 2024 4 1-9 A 4B LB & T E 4 2194.6 Hek, FlH-1.9%, £+ 9
A AE LS 5= 5H 274.6 Feb, FlH+2.1%, RH+7.3%.

B20 4B 4mEREH () B21 2B BBEEHN (AIAFT)

1320 1690
1300 | 1665 |
1280 | 16.40 |-
1260 | 1615 |
1240 | 1590
1220 | 1565
1200 | 1540 |

1515 |
1180 1490 |
1465 |
1440 |
1415 |
1390 |
13.65

FHRB: Wind, HTI FH kB Wind, HTI

W ol Vi B LG 0915 &R FEAn ik E # )
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= > 4=
ATAAER - RdeiTE 9
N 5 - 2 4 -
B 22 B4 REM (TIAF) B 23 2EAGILP N (LIAF)
290 500
270 450 |
4.00 |
250
350 m
230 300 -
210 250 |
200
190
150
170 1.00 -
150 050
206 406 206 408 208 408 400 208 0.00 S S S S S S S S S S S S S S S S T S S
U S S A I AT PO R T T TR R O T T R R R I S T
R O e o S e oot ey
1 BB PPRPPPPP PP PP PP P PP PR P PP PP PP P PP
FoARIR: Wind, HTI FoARIR: Wind, HTI

F24 B X RImprdaEN (£T/M4)

B25 ¥ Empritun & (Fek)

5000 31.00
4500 28.50
4000 26.00
3500 23.50
3000 21.00
2500 18.50
2000 16.00
1500 1350
1000 1;-28
508 6.00
I I I I I T T T T S S S S S S N SRS 3.50
3 T T 0 T 0T 3 T ST T 0 W T 1.00
O A 1 B B 5 S S g IS B b o
S S S I A I R S S S S S S Sl S i S GEA
SO SOTSISIINPIPS SNSRI
R it Ve it e Ve it Mt e
LA H A P
FAKR: GDTEM, HTI FARR: Wind, HTI

B 26 FL4lan = F AR ik

600 40%
500 30%
400 20%
300 10%
200 0%
100 -10%
0 -20%
W 24F L S (kb)) = 23R LA T (Fek, Adh)
22534 =2 (Frk, A4h) 21554 =2 (Fvk, A4h)
— 20F- LA Tk, A4) — 24554 YoV (A4h)
23434 & = FYoY (A 4h) 224341 8 = FYoY (A 4h)
215 5UH S = FYoY (A4h) 20444155 = FYoY (A4h)

FKA B Wind, HTI

5.4 KA o R ASLIE I8 37

Ak B GE,. $5/aMAhE, BERR. KARREMSH R
. A, DE. B BRAFXERAI.

AR 11 A 4 B-11 A 8 B AZAMm T34 4 9981 /b, AAT—F (10 A
28 H-11 A 1 8 ) 3 +4.17%, R EFFH# (234411 A 6 H-11 A 10 ) Rk
+34.56%. 214 12 [ 16 B A2, t24dib-F ¥ Edhik F A&, 22456 7 8H
ik FE(E 16371.67 Uik, ShsFF4s Tk,

W ol Vi B LG 0915 &R FEAn ik E # )
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Tk 10

TS

¥|3: 24510 A 31 8 & 2 F3% A 4050.3 /e, 310 A 20 H IRpk-
0.4%, R EFF# (23410 A 31 B ) Fl-16.62%. 21411 A 208, % &
TIGMILF|EAE, BoE 2T, 2245 1A 31 BEXHPTRME, 2245 A
31 BB X 4T,

4. 11 A 48-11 A 8 B 24-F 344 3118.46 L/, AAT—F (10 A
28 B-11 A 1 B ) 3Kk+2.5%, & EFFH (234511 A 6 A-11 A 10 B ) Fl k-
27.73%. 214 12 A 1 B A 2 fN#&iRaE EiK, M 3426.29 /b Lk E 22 4 3
F 23 B ¢4 5222.00 Tlvk, FAEPEEZE 225 7 f 22 B 4 4077.71 Llek, REFH
K EWE 224 11 A 10 B 4) 5699.71 lk, KJs &b T,

JE: 11 A 4 8-11 A 8 BHAEIF-F A9 H 2464.74 Tk, AT —F (10
A28 8-11 A 18 ) 3X-012%, &R EFF#H (23411 A6H-11 A 108 ) R
}-18.44%. A 2151 A&, NEMKEZIALITES, R2141A 484
2471.11 /Ll#38 £ 22 4 4 || 24 H ¢ 3306.11 /Tlr, REXEHEZE 22F9 A 23
H ¢4 3095.56 /L/h, s X i&# Lk E 22 4 12 A 2 B ¢4 3254.44 7ulrd, ks X
BB T,

¥R: 11 A 48-11 A 8 BH¥ A-FHHMH 24.37 TIAT, BRAT—A (10 A
28 H-11 A 1 H ) 3Xk-1.07%, K EFRFH (23F 11 A 6 H-11 A 10 H) Rtk
+18.99%. § 215F 1 AAL, ¥ AMAEEL Tk, M215F 1 A 18 B 44 47.64 T/
N TF3EZE 214 10 A 12 A 49 17.53 5Tl F, 22 4 3 ARMAkbeik EikE 22
£ 11 A, e T T,

AP 11 A 8 H @R A-FHNA 7.64 TIAF, 5 11 A 1 HIRL 0%, %%
EHREH (23411 A 10 B ) F+0.26%.

B 27 2 B ARAR-E M (k)

F28 2B FETHH (k)

18000 - 7000 -
16000 -| 6000 4
14000 -
5000 -
12000 |
10000 ] 4000 -
8000 - 3000 -
6000 - 2000 4
4000 -
1000 -
2000 -
0 ——— et 0 T T T T T T T T T T
D D DD DD DD DD DD DD DD D N N N N N \ N N N N N
%,Q(VWQ,Q(VWQ,@’w\Q{”w,.l,,@’w,b,@’wv "’ﬂ@%";{:, ,LW/\'Q,U%:U ,U%QQQ;%QQ,V%\QW%WQWW%Q(VWNQ(L,'I/ \{1;’.? \’V’b \,.[;'5 \{V“D /\\{1;’.1 \{V’b \[v’b '@,“.) \q/fb \{1;’.1 \{V’b
IR IR RN SRR C IR\ R SR S R S ) S A L s By ) &l » & o ’ el o Q N v ol
R O A D N S N I S S S S S S S S S S
FoptkoR: Wind, HTI Fobr kR Wind, HTI
29 g AIEH (k) B30 DERAK-FHH (k)
6000 - 3500 -
5000 | 3000 +
2500 -|
4000
2000 |
3000 -
1500 -|
2000 - 1000 1
1000 | 500 -
0 ey 0 U S S e
S S S S S P Y
NSNS NN NN U\ N U\ BN U\ BN U\ N U\ N LTS ITIIT TSI IT ST ST &S
F I FF Y FF YIS R A I A A A A AN SR AR A R
¥ ¥ g QY Q¥ g 8 O @ TS E S S S S S
L L L o A P Sl i mel

#KARIR: Wind, HTI

KRB Wind, HTI
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AT AtR - Reeitk 11

B 313 AP MEM (FLIAF)

B32 g RugE = RFHH (LIAT)

60 -

50 -

40 -

30 -

20

10

14 4

12
10
g |
6 |
4 |
> |
.
N 0
.\!\\ 'V\\ 'b"\\ IS\ \ BN\ CT\ B\ T\ I\ T\ T \ B \ R\ B\ R\
QR U g F §F ¢ ¢ & §F §F & & F & F S
I N e X G 6 A @ S N o
S S S S S S S S S TSV
(DS S S S SR S DS S S S N >

PR KR: Wind, HTI

FH R IR Wind, HTI

WL R R AT I, REAE . RABRFOMNEEhER, EPHE
BHHAKRE S,

#H3E: 11 A 4 8-11 A 8 B IIBIEILAHM A 1406.04, KAT—JF (10 A
28 H-11 A 1 8 ) 3Rrk-0.23%, 3R LFF# (235511 A 6 B8-11 A 10 H ) F k-
16.08%. 214 7 A 22 B skIBI5HEM A 3954 3033.27, b5 2 FHE#HE,

BEMEA: 11 A 48-11 A 8 A RBEHN L AT 5y TH 3P 1A% 6203 T
Ik, 2RAT—JE (10 A 28 H-11 A 1 B ) 3Rt+0.15%, % LR (23 F 11 A
6 H-11 A 10 B ) Fltk-9.35%. 204 11 A 9 B BB L& T 569 T 50 3]k
RAKE 4680.00 Tlek, EMHEFTEHA, 22F6 A 9 B EHARTH.

RAF4: 11 A 4 8-11 A 8 B RAFKRT 034144 3266 Llwd, AT —
(10 A 28 H-11 A 1 H ) 3X+0.65%, X EFF#4 (235511 A 6 H-11 A 10
H) F-6.42%, A 214 11 AVARMMBRE TS,

KE: 244 9 At KE¥M A 250 £Tlb, HR6-3.47%, F)H-16.67%,
B 20 4 9 A vARMAs 2T Tt 4,
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5.5 A FAT kAT HAL Y
2024 % 9 A & ETFATLRAH R QA RARNA S 4T :

PR K 8/ BVAR AR AN A& 55 A 3R 1-0.36%/-1.75%/-8.23%/ -
13.45%, [ +-15.68%/-17.65%/-12.09%/-34.97%, A7k R AFE45LIR1L-3.67%,
[) Ft-15.36%.

LB By BRI AR N AL B R -1.88%/-1.87%, [ tb-15.87%/-6.06%, 4T
W R AR FE IR LL-1.40%, ) Hb-9.36%.

WE . BRIBHRAAR K AN AL A FR 1 -13.45%/-1.87%/-4.22%
[+4.21%, [F)tb-34.97%/-6.06%/-17.88%/+10.95%, 47k ik A3E 43R EL-4.15%,
Fl Fb-14.21%.

BARH: PET/ARIG BVAB IR T 0462 31 31 10-8.23%/-1.87%/-1.75%
[+5.22%, [F) tb-12.09%/-6.06%/-17.65%/+8.25%, 4Tk s A4E 4 IRk-1.50%, [
16-6.26%.

%3 2024 % 9 &5 FALRAIHAGL

2R R OANARA S A%
FA7e P
BAAaH 1 JBAAH G 2 BAHH e 3 RBAAH e 4
T tE s
N - € EAE o B,
Pk o X2 (-0.36%) (-1.75%) A (-8.23% ) (-13.45%) -3.67%
U o JBdn (-1.88%) | #48 (-1.87%) -1.40%
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APPENDIX 1
Summary
Investment Highlights:

Sector Performance: From November 4 to November 8, the main index rose by 5.57%, and the food and beverage index
increased by 7.12%, ranking 10th among 28 sub-sectors. Top three sectors were health products (+11.69%), snacks
(+10.81%), and pre-processed foods (+10.58%). Top three stock gainers were Xiwang Foodstuffs (+61.44%), Nanfang
Black Sesame Group (+61.27%), and ST Jiajia (+28.23%). Top three decliners were Weilong Grape Wine Co., Ltd (-4.86%),
Beingmate Baby & Child Food (-1.56%), and Chacha Food (-0.52%).

Company Announcements: [Kweichow Moutai] plans to distribute a cash dividend of RMB 23.882 per share (tax included)
to all shareholders. As of September 30, 2024, the total equity is 1.256 billion shares, with total dividends exceeding RMB
30 billion (tax included). [Chen Ke Ming Food Manufacturing] subsidiary Aksu Xingjiang Muge sold 23,100 pigs in October
2024, a 66.93% increase MoM, and a 10.55% decrease YoY; sales revenue was RMB 21.0129 million, a 30.48% increase
MoM, and a 50.76% decrease YoY.

Industry News: [Chinese baijiu] From January to September 2024, Jiangsu’s large-scale enterprises produced 146,900
kiloliters of baijiu, a 7.3% increase YoY. [Chinese baijiu] Henan Liquor Association President Hou Jiangguang disclosed that
as of August 31, Henan liquor sales reached RMB 8.424 billion, a 26% increase YoY.

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

Mass Product Cost Tracking: In September 2024, cost indices for condiments/dairy/beer/soft drinks were -3.67%/-
1.40%/-4.15%/-1.50% MoM, and -15.36%/-9.36%/-14.21%/-6.26% YoY. (1) Fresh milk: On November 1, the national
retail price was RMB 12.16/liter, +0.08% MoM, -2.33% YoY. (2) Palm oil: From November 4 to November 8, the average
price was RMB 9981 /ton, +4.17% MoM, +34.56% YoY. (3) Soybeans: On October 31, 2024, the market price was RMB
4050.3/ton, -0.4% MoM, -16.62% YoY. (4) Soybean meal: From November 4 to November 8, the average price was RMB
3118.46/ton, +2.5% MoM, -27.73% YoY. (5) Wheat: From November 4 to November 8, the average spot price was RMB
2464.74/ton, -0.12% MoM, -18.44% YoY. (6) Pork: From November 4 to November 8, the average price was RMB 24.37 /kg,
-1.07% MoM, +18.99% YoY. (7) White feather broiler: On November 8, the average price was RMB 7.64/kg, 0% MoM,
+0.26% YoY. (8) Glass index: From November 4 to November 8, the closing average price was 1406.04, -0.23% MoM, -
16.08% YoY. (9) Polyester bottle chips: From November 4 to November 8, the average market price in East China was RMB
6203/ton, +0.15% MoM, -9.35% YoY. (10) Corrugated paper: From November 4 to November 8, the average market price
was RMB 3266/ton, +0.65% MoM, -6.42% YoY. (11) Barley: In September 2024, the average import price was USD 250/ton,
-3.47% MoM, -16.67% YoY.

Risk Warning: Economic growth rate slowdown, rising raw materials costs, food safety issues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

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

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

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

£, x%&, AUKE () AFLRETOELAARIT AMNA KFL P RAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETEY EAFLRET £
R EAERSA L AR L, RALRE VAT AR RIER, &N (HEANNTE) ELPATRABAM A A, A iEE (RLEEL0N) BRR AL
RHRERA B 3ATAE R MR 5 A AR A8 B AR 8 W)IE 4. 1, Jasmine Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

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

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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BTXW, £k 1218 M ATSAT KERIKRE 10%0 L, £k% e
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SRR ERRAA B K-TOPIX, 4B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, %
- SP500; & # A7 # b B Bt& J - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BE 202595 30 AEEERRERTIREL A

KFXF L3

(#%)

BARRREALEAE 91.8% 7.8%
BERITEP* 3.5% 4.4%

PEEAMEREAERTRTE P AT BB A,

LEPHFHRIN, PHAZEPAREANSHRT AT, PHAZEKTHA

Ratings Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
0.8% e

Underperform
0.6%

e —FE

BTXT

0.4%
0.0%

RAHRAE FINRA/NYSE 893 R 2 AN, &M B p it AR E—£5], #2EALAPRAAERRNRE,

RATHRAEAERL (22004564 308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118 RAMAS A ERHTHAK, AT 0T o 195 FINRANYSE 3R B 0 A AN, AMAH P IR UABA T —£5]

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

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

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.8% 1.8%
IB clients* 3.5% 4.4%

*Percentage of investment banking clients in each rating category.

Underperform

0.4%
0.0%

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

Previous rating system definitions (until 30 Jun 2020):

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

ERERERAAR: ARERAAHE, FARERRE, FERSPREFEA LB R EZRTHSL, SAATTROGMEHRE 2. THHLREUNEFIEA
THIFRERA, R ARMERETARBHIE, mw;a%‘m .

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.

HEER A RES: SEERTRALPBARRALHTE A REFEEFA. BEiEA (600837.CH) , SARRTLENEN S, LATFRAATE A ROFLRE, 12
£, BREREREHRLEARRNITREL, M@ BREADEANTE ARIFATRA AR,

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

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHHTERRZORATE ARSI 5. ILREFAALATREGH LA, FRETHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

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

Bk (FIN-ESG) AR F &S A AL (INESG) HAEZAT, FHLFaiiAdtAEAEN:
Fk XA (IN-ESG) AR RRTHERFHARARTEN S (ATHALN ") RFEERAHAFELRERA, KN rE SORAERLEUFEEITRIE, 303
Wit RIERE, FTMAHEIMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K4 HE £
RU L RERGETARANRRE AT
Fog BRGERRACGIL SR RREARAL P, AR RSN BRE 8 3 FRERMEL 8 AR, ARBAANZRARNRDRERMAS KD HS B HH)
B, BAARERKEBRGHRTEH, BT A B AR ARBHEN ER-RAA TR RO, BREFFEY, A&E GeMFLEHES) RRALTEAN, TEHL
BAARER B EERHTN,
P25 KHBMAB AN A, ANARERGEANA, AERNIEADBHTHER, EAMEAHREE KRBT OFHERATHEAZANA Y, REARARELTH
A A4 R LA BRGE, KA MK, 85, TE. KT, B BRI KRR AR S BERAAE, Y BRBRRANS, ZNRRLERILNE =i
aAR&H, B PREREABETE, BRAKETHE,
FO% WARTENAAR, RRRASGFEENGLRBINE (o (LRASA P EMBN) (LRRRFRS (AGE) ) (RREBHRER) %) A0, Wkik
BRMARRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FELAAN:
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FABTM o
HRERAOTRRE: AREHRFEAT S, HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % 7 # Haitong Securities India Private Limited (“HTSIPL") Ff 4
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Ak
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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. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, 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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PRELERARLNFE, BARMABE AT TREPH RN E LM RT R, AFLRENRFARFRRE T FEA L MROETETHEZ HISCLAEAR,
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ROMARBZEAZHAR, RFTRERBARE 1938 £ FEILAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4Lk
F% 1 ("US Institutional Investors”) » 1 £ BAAREH 2 K LHAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, AR AFLRENEE
Bh%, FERBAFRALRENE LR TEMIARMXERILE LM, PRI HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARERE, LRATLPOANM. EEMERT, KAAFLRENETERRTH, FBAESMWIRARKE, CTFEE HSIPL, HTIRL & HTUKK A##1TEFiERAM
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EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in 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 s 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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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MEXEXENTLFR: AETHATASHANRBAMBA AT AL KON EFER AL EIEANZARKNMIEANZARE, KPR AL S R 24 R
BRAHREEDLSA R % KIEA LSRR BN B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &£FXf%
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National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HEH | (“Accredited Investor”) , %4 &ZAEAT National
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Instrument 31-103 % 1.1 AT &9 [# T4 | (“Permitted Investor”)

Hmk H X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki . HTISSPL R4 (W 4B k) 2001 (“FAA) ZXWMB LM 4

WEL, 7T (a) REXTIER, FRRTAXNGHY, LRI ERESAFRIMTERA DN (b) KITRAMAKIER, RDFIT L0 b Al T £ R A DT LA TR

o KALRERRBELHS GEARREE) 2000 # 44 FATARGNAER L, HTRARLRER S LHRXELMAGETFAL, AFLREOUBARTLATH LS
HTISSPL % 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

¥ 36: (65) 6713 0473

HABRKANEHFA: AFLREDEBERERARNAINRA, GEPRONERTF RN LRRAREF IR (RO K2BIMHRTHE (FE) ) # 61
(D %, #1711 (1) F8RATAMKER) .

FEARARRENTLER: AREHAZLTFAN Haitong International Securities Company Limited #f A, ARERAMARTRELRHFLEP LA, BHXF IS ARE
BAGEF ARG REAELEP , RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 £ AL 89 4 K A 2 B A T 4

RAAFLRETRAOFRCRKITRAEHN 05%. HARBALELAEATRANLLAL P LALCHETTAAR,

BAAEHEAHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 216/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (2 )ik) ARKATARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEATRARR: wwwlegislation.gov.au, #FERREGEBRF IR EEIANAZHEH, 4
FRESERXHDIERNGERALER.

FERXENALER: ARZOATEARS. BRI RIEAN AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, DR R KA % 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fi4is.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI A % 247 i # 7 INH000002590

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

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

CIN U74140MH2011FTC224070

75249122 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
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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
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.
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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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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