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Huijing Yan

hj.yan@htisec.com L &ﬁ"%g’i:

:Jasm_ine Wu )

jasmine.wu@htisec.com o AE: BERTELFHERSGE, 2B LRKELE, 24Q1-3 G EME LT

I8 4 Bt MO B %) T 45 B H+9.3%/+10.7% % 3400.63/1316.97 1270,
% 24Q3 # Z 47| F] tb+0.7%/+2.1% % 964.52/360.15 1274, [ tb3gik 4 Q2 it
—HKE, REIFBE R, 0B SIHAEGER L. KAGE, Q3 Mk
TKF g, HF 558G EMIEER (+9.6% ), 2EMEA S (-0.4%). X
A (-17.9%) Fltb T, BAIeinB], 2%, Q3 MiLAF fi1aikt
- 1) B 5~ 71-1.4%/-6.5%, F) b3 ik REBOBN, BAVAA ZH QEREREFF T
E B HARIEE . 2B\ R A5 R PR ABI S BA G TR, TR
AR ARG, Somla E R E#HIX RGBS A F e +7.8%/+5.1%/-15.7%.
W38, I EARRE& A A LA 5 % —3, Q3 AT kAl & I/ 224
DA R4 B L3 ik P 15 405 A A -1.5%/-20.5%, £ & 5% /4 B ok F 5/ X 5K
&) B I 3 F b +3.8%/+12.4%/-11.7%. #)i@5%, Q3 A F s FiTH %M
TR s AAE, WIRBARARETAA. Q3 ML EAFF +1.13pct, £+ 5%
1R 5 3% 1 X 3%.78 4 3| F) tb+0.84pct/-1.65pct/-3.61pct, R4~ 7B 4 = M T 45,
B0 R 7@, Q3 MIkANE I A 4 A F) H+0.04pct/+0.02pct, MR EF)
oy auhf pL T 59 E R mIE R T4 5 W g T MAAN. £AH £ e LA Bh AR R
A E R I, 24Q1-3/24Q3 A7 Ak & ) F 4 5| F rb +0.49pct/+0.48pct £
38.7%/37.7%., #AHERF &, AAEIEE 3 FHoolxl, &FELMEY
FAIE 2 ATANE BRI R TR T, Ak, T R2EAGEELEARE
Mot mmit k), A 2RZRIRADRIAL, RIHRIZTNE. EhE,
1) BERRETALZERE, PARAEY, THEENRIHNEE, 25
DI EHPE, GREEE D, FROBEANE AL RIAAF ISR 3
SRRTE, AEZ/AARTE AN, 2) SR ot —F ik, 3.
FE L ELENZFEHRT, A0ELBREATATH. #HhtE, SHGEEK
B, FERFYINA, 2EAMBAZRERRE, HEo, HBELLIEKEE,
RIRLBMMET A EE, 4 TE. SELEHIORE, 28T HLE SR,

o MiE: Q3FERRAKEZENARE, RALALESE XHAF). 24Q1-3 HiHHK

P (A PR £ aE ZIE kBN EE%F)E 602.33/84.02 12T, Rl

-1.9%/+7.6%, Q3 $Z 5% 523 199.64/25.99 /27T, F)H-3.3%/-2.3%. Fik

kA, HENE) ZFFARASRAE, PNIF)NE DR LR, HaRk

— TE. RAVAA ZE R I3 T F RIF 5300 R8s R AF B Z #m g B

LM, RITRIBRTREHEIAATER, Q3 N R IF ik (a4n KT

. FlFLEH K, B4 5]+6.9%/+0.2%, #|iEmdiE 4 Sz 538 K, Q3 Ja&4 A

i 5% F] t+10.6%/+19.8%. & F| &1 B R N AR E R POIKE , RARL

FIA B aEL: . 24Q1-3/24Q3 il MM (A IR ) £4)F R Hb+1.67pct/+0.72pct £

44.6%/45.7%, Q3 LA R EMWEA PIIKE ,, REeMREAR X, mAM, 4

AR EERAMN A SRR T FATERE P, RARSAE ALY gy,

B oh B B A K ERE LI, B A%, Q3 £5 A MBS /1 52 /H1A]

- e e g ok % A & 2 3 F) Fb+0.72pct/+0.36pct/+0.82pct £ 14.3%/5.4%/19.2%, 35°F KK

ﬁiﬁiééﬁi?ﬁfgiﬁﬁ BT, RO mBRRAE—RAE LRI A L ERE. 24Q1-3/24Q3 "HiB Ak

BB AE AP A AN j&i@ (A F%) V384 )% 5 5| F) th+1.23pct /+0.13pct £ 13.9%/13.0%.

Eﬁﬁaﬁﬁiﬁgggﬁ o BIAB. ANEEERUBBUAKOBHOE: FHNFE. TRE. PN

éﬁ%éﬁ&%,ﬁﬁ@&ﬁ#% %%»%&Bﬁﬁ%ﬁﬁﬁ%‘ﬁ%%@%%%ﬁ%ﬁ&ﬁ%éﬁty&%ﬁ‘

B 5 A AR ST 60 8]k 4 FANE. BERE. Sl REZATRNLS. HRFRRL. AAw
I S BBk, BRWHE. FHEE. TREE. FETE,

QAT IRIER], ERIME B A f

7AW, HARME, (Please see

appendix for English translation of
the disclaimer)
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A 10 BRI E TS A B EIEN I i 15
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HAITONG

ATHRG - ARHHAT 5

1. B: Q3KABRSE, NRSIEIRME]

24Q3 G ERBNIFE B, FIIER Q2 #t—F WK E, BB WIHRSH e
Bl, &3%GiBKMmuARTRiE, BH)3% Q3 LA R T FARAEE, Kk
BAVREART A I, 24Q1-3 & B EFEHA LIS A8 5 5 F 16+9.3%/
+10.7%% 3400.63/1316.97 1271, £+ 24Q3 # % 57| F b+0.7%/+2.1% % 964.52/
360.15 12T, 24Q1-3 @ B HAR LA F] 1h+0.85pct £ 81.4%, £+ Q3 £FFR 1k
+1.10pct £ 81.5%. 24Q1-3 & BARIANE /5 22/ 818 %% ) % F) tk+0.13pct/-0.38pct
/-0.26pct £ 10.0%/4.6%/13.5%, # ¥ Q3 # %4 7| [l tb+0.04pct/+0.02pct /+0.14pct
% 11.1%/5.3%/15.4%. %44 £\ h@ BBk A 425, 24Q1-3/24Q3 47 Ak 4 A
% 4% Fl o +0.49pct/+0.48pct £ 38.7%/37.7%. TAAE L5 &, AARRIEE 24-26 455
LIHLR), X 24-26 F A o Buf AT 70% B R&F AR T 2001270 (44L); 24F
I Ak A ) W AT 2 AL AN E) RATA R T R TR EAGK . M F &6 FETR
B LEFTREAEZ A O], KABLELEIEESAE IR, A 2L
RZHQIEBRIRAE QRIS Frit— AT LI FME.

E1 @ iEkdk EHAE] 2017 kB L LA R B2 @Bk EHAE) 2017 Sk a4 EH L
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FA K Wind, HTI

#KARR: Wind, HTI

24Q1-3 & IEAT b £ N3] EARMA ) 6 +9.3% ( Q3 Rl Hb+0.7% ), £ B4R R 1%/E
Q1-3/Q3 ARl b #1+12.5%/+1.0%. &MMA&a 55, 24Q3 &sh/4 B K & s/ X 3%
2 B 55 F) Fb+9.6%/-0.4%/-17.9%. 5% @ B3 KGR, Kk F 6 RF P Uz 4000
bk, AARR. PNEELFEN. AEMARSHEMLIES, LEGHRES, ¥
IR TARR FISALHIE K, RIRKERB LA ATARE, L 24Q3 FH#HFB/AS LK
AR He+13.4%/+10.1%, & IAATH &,

> B%AE: FEIANK, KAEKE. AMF S 24Q3 AR H+15.6%, H
b F & B F 5] IE A A B H+16.3%/+13.1%, RATIAA £ 7]78 Q3 ik hE RS
K¥ob 1935 HIs L A X, A REGHEHE K, 24Q3 FlHb+23.5%, KA ELE
Fb+2.9pct £ 47.1%. AR F5FE RICE T A MAKE, 24Q3 Fl+1.4%%E
172.68 1270, 28] A7 24-26 SFIX R EI4RALK] 4, HLR| 24-26 SFHF I ALk
Bl FRETF 70%, BIASLEFAREKT 2001270 (4H4L), bl A3t — 5%
AR ER, FMEE: 24Q3 238 FIE L EMA 73.99 1274, F+0.7%, K
fIIAA KRG o8 d= AN, £ A HIREELGA X.

> AEMHAZRE:. sHEEWE, pEEES. LHNBH: 24Q3 A KR
+11.4% % 86.11 1270, HF &+ S0 iE /A iE 5 5 B Fb+6.7%/+25.6%, HATIAH &~
MR LT RTINS, AF Bk 2403 AR b-30.9% % 11.89 127,
ob op 2 AU 51 T 44 M55 B H-35.7%/-15.0% % 8.97/1.53 127, 3BER
HETF ERFEARE, SIRT Rk T4, KFH: 24Q3 Fl+0.4%%E
20. 701270, A& SAk/d 4% G iE B4 5 B Eh-2.0%/+87.2% £ 19.40/0.99 12 7.
BRIE: 2403 N EEANKE, FH-67.2%% 2.0107T.

> RRLE: HoBLOFHERLGPE, FHTE: 24Q3 N MAREEK, Bt

#4181k i L 2B 4945 BAR R Aok 42 F
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AT ARG - AT 6

+13.4% % 52.63 1C7L, kA ER LATF], KMNAAXRZAZTFEHF 7. ¥ 8. + 16
&AL BT BT A5 EHIAERNKE, 24Q3 AR H+2.3% % 17.11
e, R EA%IELE I o 5 F) F+7.1%/-9.2%; 4 FIKAF) Hb+6.8% % 11.16
1470, BIMEIAF -3.6% % 5.16 1270, RAAA RS HFR AR SH X, #
FTRRAY: 24Q3 AR Hb-44.8% % 46.41 1274, HAAARE/NE) THFE, XAH
B R A £, A 2403 KR 1+10.1%, H P4 A+E SR b
+11.7%, HAVAARZ HT K 23K F K. V3 5 = 48 E B4 4 A BRI
+9.6%, BATAARG KA. BIFHKELEH X, Na HIMIANES 5%, 2403
Bl tb+23.0% % 2.04 1274, 5 AT HIFFEH, AR +9.3%.

A 1 QBB LT N8 B R EBNAR I # L

B BLERAN (L) LR gk TRAF A/ WNF ik
240Q1-3 24Q3 24Q2 2401 24Q1-3 24Q3 24Q2 2401 24Q1-3 24Q3 24Q2 2401
AR
FMF G 1231.23  396.71 369.66 464.85 16.9% 15.6% 17.0% 18.0% 17.5% 3.2% 12.3% 29.9%
BARR 679.16 172.68 158.15 348.33 8.6% 1.4% 10.1% 11.9% 25.9% -6.6% 25.0% 35.9%
FoEE 243.04 73.99 77.16 91.88 10.8% 0.7% 10.5% 20.7% 8.7% -8.0% -0.5% 33.7%
4t 2153.42  643.38 604.98 905.06 13.5% 9.6% 14.2% 15.8% 18.9% 7.8% 14.0% 32.6%
LEMRFHE
MR PPl 313.58 86.11 74.08 153.38 17.2% 11.4% 17.1% 20.9% 19.2% 16.9% -18.9% 39.7%
A1Fi b 44.60 11.89 11.65 21.05 -15.0%  -30.9%  -22.6% 4.1% -17.4% -21.9%  -23.8%  -18.1%
KI5 37.88 20.70 7.85 9.33 5.6% 0.4% 16.6% 9.4% -1.6% -2.1% -67.2% 4.9%
B R 11.91 1.97 5.00 4.94 -44.4%  -67.2%  -13.3%  -48.8% | -43.2% -63.8% -23.3% -50.6%
4t 407.97 120.67 98.59 188.71 8.1% -0.4% 8.5% 14.2% 8.3% 5.1% -27.3% 21.7%
K348
H AR 275.16 46.41 66.21 162.55 -9.1% -44.8% -3.0% 8.0% -3.1% -34.1%  -29.8% 32.4%
FHIE 190.69 52.63 55.19 82.86 19.5% 13.4% 16.8% 25.9% 6.3% 1.0% 6.8% 9.5%
S 99.42 26.37 26.34 46.71 18.8% 10.1% 21.5% 22.8% 5.9% -0.9% -3.9% 11.6%
oFE 43.62 11.95 13.99 17.68 -1.9% -22.0% 5.9% 11.1% 1.2% 3.6% -26.1% 18.4%
W T 55.13 17.11 14.61 23.25 13.8% 2.3% 19.0% 21.3% 11.5% -1.3% -16.0% 19.9%
i L] 8.06 1.39 2.47 4.19 -249%  -54.4%  -26.2% -3.0% -246%  -42.8%  -12.4%  -14.1%
4t 672.08 155.86 178.81 337.24 3.5% -17.9% 1.7% 14.8% 2.2% -15.7%  -17.0% 18.0%
H b
N AR A 73.17 16.30 16.30 40.57 -16.9%  -37.2%  -23.3% -0.8% -9.7% -18.9%  -49.5% 31.2%
8T 40.88 16.18 13.40 11.30 6.3% 0.3% 9.0% 12.7% -1.5% -14.8%  -34.3% 14.7%
774 16.54 3.24 4.98 8.31 0.6% -23.3% 3.6% 12.4% 1.5% -24.0% 16.3% 15.5%
a8l 23.28 5.74 6.78 10.76 15.3% 15.8% 1.7% 20.4% 14.8% 16.8% 3.9% 39.5%
RAE12IE 9.87 2.28 2.33 5.26 4.9% -18.8%  -11.8% 32.8% 0.9% -25.2%  -17.8% 31.2%
&5 R 231 0.39 0.82 1.09 -83.0% -92.3% -81.9% -71.9% | -91.6% -96.9% -90.9%  -87.7%
28EL 1.13 0.48 0.29 0.36 0.6% 25.1% -18.9% -5.7% 0.8% 21.7% -19.4% -6.7%
4t 167.17 44.62 44.90 77.65 -10.7%  -25.1%  -13.9% 2.9% -10.5%  -22.0%  -39.6% 16.5%
kAt 3400.63 964.52 927.28  1508.66 9.3% 0.7% 10.6% 14.7% 12.5% 1.0% -0.9% 26.9%

#KARIR: Wind, HTI

Wk AR L LT AR, FREMEARRE. 240Q1-3 & B MR EIREAF)

F [ }b+0.85pct £ 81.4%, '+ Q3 ¥ FF k+1.10pct £ 81.5%. &sk/4aE A &%/
R 3% 4 B K AVE 24Q1-3 £.4) % 5% F] $b+0.51pct/-1.05pct/-0.37pct/+3.43pct £
86.7%/75.7%/75.2%/51.0%, Q3 %% 45| tb+0.84pct/-1.65pct/-3.61pct/+7.40pct £
86.8%/74.8%/72.8%/54.0%.

> BHMAE: FREMERELAE, 2403 FMF LI MEEEAELSFF

-0.4pct/-0.52pct £ 91.2%/88.1%. 24Q3 A A& £.4] % [ tb+2.77pct £ 76.2%,
FANVINA Z 5T 5 RN G 2 5] I8 5 KA.

#4181k i L 2B 4945 BAR R Aok 42 F
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> AEMBRAGEGE: TREMNEREAER, 24Q3 LW EHHNB/EFHLEH RS
| ] 11-0.75pct/-10.9pct £ 74.3%/63.7%:; i %6 £4) % F] th-11.65pct £
64.0%. K% 24Q3 £4] %[ 1b+0.86pct £ 84.6%, HAVAH EE% 5 FH
BHL G AR H], 5 SBEMA T LA R R EMEET R,

> RIBRLE: 25 TR MI &, 24Q3 3 % 378 £.4) % F) L +2.88pct £ 75.8%.
24Q3 A4 [ T Ay %8 % F 1-5.14pct/-8.63pct £ 75.6%/ 66.2%, KA1k
R G WAABERAA *; FH708 LA E R -1.55pct £ 77.9%, HATIAA
RZ R EME R,

A2 QEMR EHAE) BRI ZALEHL

ER RS FE3s) (pct) EY: T3 RE3h (pct)

el 24Q1-3 24Q3 24Q2 24Q1 [24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1
B A

FMFESE | 9L.7% 91.2% 90.9% 92.7% | -0.18 -0.44 -0.14 001 |88.3% 87.2% 86.9% 90.3% | -0.71 -080 -0.88 -0.52
ARR 77.1% 76.2% 75.0% 78.4% | 120 2.77 174 0.03 |65.6% 62.1% 57.7% 70.9% | -0.31 -0.07 -0.23 -0.72
FMEE |88.4% 88.1% 88.8% 88.4% | -0.01 -052 0.7 0.28 |78.1% 76.4% 77.0% 80.5% | 0.66 055 -055 152
&t 86.7% 86.8% 86.5% 86.8% | 051 0.84 058 0.22 |80.0% 79.2% 78.0% 81.8% | -0.07 023 -0.33 -0.17
2R ERG®

MR PPl 76.0% 74.3% 75.1% 77.5% | 0.10 -0.75 -270 190 |66.8% 63.8% 63.6% 70.0% | 0.28 -0.67 -3.16 2.38

A1Fi b 67.9% 63.7% 60.9% 74.2% | -7.45 -10.95 -11.21 -4.24 |46.5% 38.8% 33.9% 57.8% |-10.03 -1435 -22.95 -1.33

Kt 82.9% 84.6% 81.5% 80.5% | -0.25 0.86 -0.02 -2.70 [63.0% 76.1% 49.3% 45.4% | 2.27 4.85 8.88 -5.86
B RIB 71.8% 64.0% 75.6% 71.1% | -7.09 -11.65 -2.23 -10.46 |31.9% -2.3% 40.1% 37.1% |-17.16 -41.86 -7.96 -18.36
4t 75.7% 74.8% 74.0% 77.1% | -1.05 -1.65 -3.17 043 [63.2% 62.3% 57.7% 66.6% | -0.38 -042 -4.23 154

R E0]

AR 73.8% 66.2% 73.7% 76.0% | -1.96 -8.63 -1.40 -0.56 |59.6% 38.5% 55.1% 67.5% | -4.37 -20.90 -3.17 -1.67

HHB 79.7% 77.9% 80.5% 80.3% | 0.67 -1.55 272 0.68 |54.4% 54.9% 55.9% 53.2% | 2.73 3.76 241 2.33

S 74.3% 75.6% 73.0% 742% | -200 -514 0.15 -1.17 |58.9% 55.0% 60.8% 60.1% | 0.30 -1.24 1.07 0.59

oFE 74.8% 71.9% 75.0% 76.5% | -0.46 -590 452 -0.15 [60.5% 59.5% 56.2% 64.4% | -0.50 -2.88 0.62 0.44

Elik Al 74.3% 75.8% 71.1% 75.1% | 3.10 288 058 391 |66.0% 66.9% 61.2% 68.4% | 3.22 2.16 2.57 3.60

A FIE 38.7% 15.7% 41.7% 445% | 290 -3436 7.91 17.29 |13.0% -41.4% 19.1% 27.4% | -5.13 -62.92 -8.04 18.71

4t 75.2% 72.8% 75.1% 76.4% | -0.37 -3.61 112 0.36 [58.1% 50.8% 56.3% 62.4% | -1.16 -6.21 -0.01 0.00

H b

& RL | 36.3% 36.3% 34.0% 37.2% | 6.86 13.46 1259 -0.57 |26.9% 22.1% 195% 31.7% | 7.58 11.00 9.48 2.44

EoA -l 66.2% 66.8% 68.5% 62.7% | -0.54 060 -0.12 -2.71 |39.9% 41.2% 38.3% 39.8% | 1.70 0.49 4.59 0.26

17 4% 52.3% 59.8% 48.2% 51.9% | 3.84 9.22 6.13 0.44 [40.9% 459% 30.3% 45.3% | 1.56 4.69 112 0.44

A OB 64.1% 61.1% 64.7% 654% | 0.65 -1.52 263 0.43 |43.8% 37.1% 43.6% 47.4% | 1.58 1.67 3.14 0.28

RAE12IE 59.4% 59.1% 51.4% 63.0% | -4.35 -6.43 -10.59 -0.59 |36.1% 27.8% 15.9% 48.6% | -5.21 -8.98 -17.86 -0.92

ERBY | 65.4% 64.6% 62.8% 67.7% | -9.06 -10.78 -11.59 -5.72 |23.7% 66.1% -2.7% 28.3% | -9.94 29.92 -36.87 -1.43

25k 65.9% 67.2% 65.3% 64.7% | 487 824 578 0.17 [41.4% 48.7% 29.7% 41.1% | 1.27 13.24 -883 511

43t 51.0% 54.0% 52.1% 48.7% | 3.43 7.40 587 -0.63 |34.4% 33.7% 29.4% 37.7% | 4.72 6.85 4.89 221

®mIA3t [ 81.4% 81.5% 81.3% 81.3%| 085 1.10 1.16 046 |71.4% 70.4% 69.3% 73.3% | 0.72 1.07 0.46 0.48

#FARR: Wind, HTI
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B3 & EHRELETA

N3] 2017 AR EF R HE A
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—— )T AR e— 5 ) T — 0 [E] R 5 5%

R3X 4% B

AR R Wind, HTI

AHE T A BARA Andk, A T A e ARkALAE,

EAEES Y FAT. 24Q1-3 G iEMIE

A5 4E 17 32 |40 18] 5% A % ) b +0.13pct/-0.38pct/-0.26pct £ 10.0%/4.6%/13.5%, -+ Q3

# % /> 5| F] h+0.04pct/+0.02pct /+0.14pct £ 11.1%/5.3%/15.4%.

PR AN 2R

4+, 24Q1-3/24Q3 43| F H+0.72pct/+1.07pct £ 71.4%/70.4%.

>

B3 A 24Q3 HARALE 1 22 /1A 9% ) & 5% F] H+0.60pct/-0.37pct/
+0.49pct £ 7.6%/4.5%/10.7%. HF 57 M F G645 E A FHRFAE, Rk
+0.36pct £ 4.1%; 7 M E 245 5N £ R b-1.07pct £ 11.8%, &ATIAA R
5ona) PR MR R B —" RETHFAMURAAX; A LR
+0.55pct £ 76.4%. 24Q3 ZAR&ANE ft A F R tk+2.83pct £ 14.0%, HA1IA
h ZH S 1618, KA AARRF iR T K. 24Q3 3T MF G I BARRS P N
2 2 4718 % B & 55| F I +0.37pct/+2.29pct/-1.54pct £ 8.4%/14.4%/14.6%.

A EMARFHGIE: 240Q3 HAREE 14 32 /3019 % B F 5 5| F r-1.23pct/
+0.39pct/-0.74pct £ 12.5%/5.2%/18.1%. L #5538 £118 % A £ ERFEE, F
H+0.79pct £ 15.4%, 3 444 % 52 3% B & 55| F 1b-0.07pct/+0.61pct; K4
VA& % A R p6-3.99pct, RATAH R G A8 £ E RIET 2% T
TR E AR K, B4 EF L+4.85pct £ 76.1%. A3 W /iE R4 &
% A % 4% F kb +3.40pct/+30.21pct £ 24.8%/66.3%.

KR L B: 24Q3 HAn4hE 14 22018 % F 95 F) tb+2.61pct/+1.31pct
[+4.12pct £ 21.9%/6.9%/28.3%. 24Q3 & T iE4E & % Jﬂ % 1-5.32pct £
23.0%, HAVIAA KRG E) hnik f AA fale e 2, FAHERRAR KX, S
Y45 % A R 1-3.90pct £ 20.6%, HAVAARSG R LEMIAER X, T4
TTIE R T B A £ A ILRAF, Fl+3.76pct/+2.16pct £ 54.9%/66.9%.

B4 GiEHELTA

N3] 2017 AR EE A REA

B5 GEmkELETAE 2017 SRR EEFAEHR
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@ i A Binain A E MR F R348 SRR €S 5% ain A E MR G e— K

#KARIR: Wind, HTI

KRR Wind, HTI
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HAITONG IR, - BT 9
B6 @BEBRLTAS 2017 S CRFA A EERL B7 @BEHELTAS 2017 F kB F A EEL
1.0% 35%

0,
0.9% 30%
0.8%
0.7% 25%
0.6% 20% \
0.5% \ \—\
0.4% 15% —
0.3% 10%
0.2%
0.1%

5%

0.0% 0%
2017 2018 2019 2020 2021 2022 2023 24Q1-3 2017 2018 2019 2020 2021 2022 2023 24Q1-3
BRI &% iR A E MR 5% X 3% i € IR &% Ein A MR 5 5E R 3% 4% iE
FARIR: Wind, HTI AR Wind, HTI

A 3 QEMRE LT A HEIEEFTARER
HERAE Rl sh (pctd SEERE BRI (pet)

Lk 24Q1-3 24Q3 24Q2 24Q1 [24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1
BWma A
TMFE 34% 41% 40% 25% | 053 036 074 053 | 47% 49% 48% 44% | -0.76 -0.67 -0.95 -0.67
BARR 11.5% 14.0% 17.3% 7.5% | 1.51 2.83 197 075 | 3.6% 40% 43% 31% |-026 022 -033 -0.47
PMEE 10.3% 11.8% 11.8% 7.8% | -0.68 -1.07 0.73 -1.23 | 3.2% 35% 3.6% 25% |-069 -058 -0.58 -0.79
4t 6.7% 7.6% 85% 50% | 058 060 090 040 | 42% 45% 45% 3.7% |-057 -0.37 -0.73 -0.59
LEMRFHE

L i 9.3% 10.5% 11.5% 7.5% | -0.18 -0.07 0.47 -048 | 32% 4.4% 43% 20% | -0.05 0.61 -0.63 -0.09
41FEL | 21.4% 24.8% 27.0% 16.3% | 257 340 11.75 -2.90 | 9.8% 11.0% 12.1% 7.9% | 0.37 0.05 266 -0.29

KI5 199% 8.4% 322% 351% | -252 -399 -890 315 | 87% 4.0% 20.0% 9.5% | 1.07 053 3.04 -0.70
B RIB 39.9% 66.3% 355% 33.9% | 10.08 30.21 573 790 | 9.7% 19.0% 7.8% 80% | 474 1361 096 434
4t 12.5% 12.5% 16.2% 10.5% | -0.67 -1.23 1.05 -1.11 | 46% 52% 6.6% 3.2% |-0.01 039 -0.04 -0.16
RIR2 B

FATRA | 14.2% 27.8% 185% 85% | 241 1227 176 111 | 52% 103% 7.2% 28% | 015 426 068 -0.89
FHTE 25.3% 23.0% 24.6% 27.2%| -206 -532 031 -166 | 52% 6.1% 50% 4.8% | -0.27 -0.14 023 -0.68
S 15.3% 20.6% 12.2% 14.2% | -230 -390 -091 -1.76 | 3.3% 4.6% 3.9% 22% | 0.16 046 0.07 0.12
uFE 143% 12.4% 18.8% 12.1% | 0.04 -3.03 390 -059 |64% 7.1% 7.2% 53% | 0.49 127 034 0.09
W T 83% 9.0% 100% 6.7% |-0.13 073 -199 031 |3.0% 34% 34% 23% |-026 032 -0.60 -0.26
AT 25.7% 57.1% 22.6% 17.1% | 8.04 2856 1595 -142 | 83% 128% 7.7% 7.1% | -049 379 -448 119
4t 17.2% 21.9% 18.9% 14.1% | 0.80 261 113 036 | 48% 6.9% 57% 34% |-004 131 010 -0.57
H4e
N AR A 9.4% 14.2% 146% 54% | -0.72 2.46 311 -301 | 7.7% 12.7% 84% 54% | 0.57 3.60 113 -0.40
8T 26.3% 25.5% 30.1% 22.9% | -224 011 -471 -297 |69% 59% 69% 84% | -1.07 000 -1.06 -3.00
L 11.5% 13.9% 17.9% 6.6% | 2.28  4.53 5,00 0.00 | 44% 10.0% 35% 27% | 0.12 366 -0.72 -0.37
a8l 20.4% 24.1% 21.0% 18.0% | -0.93 -3.19 -051 0.15 [10.5% 13.1% 125% 7.9% | 0.10 -1.81 106 0.69
RAE 1B 23.3% 31.3% 355% 14.4% | 0.86 2.55 728 034 |13.2% 19.6% 20.2% 7.3% | 1.02 3.62 532 -0.36
ERBRL  |41.7% -1.6% 655% 39.4% | 0.88 -40.71 2528 -4.29 [31.0% 43.7% 29.5% 27.6% |23.63 36.91 21.71 19.84
28EL 24.5% 185% 356% 23.6% | 3.60 -5.00 14.62 528 |16.1% 11.3% 185% 20.7% | 0.86 -2.42 457 257
At 16.6% 20.3% 22.7% 11.0% | -1.30 054 098 -2.84 | 83% 10.7% 9.1% 6.4% | 0.55 202 096 -0.30

#kA [10.0% 11.1% 12.0% 80% | 0.13 004 070 -0.02 | 46% 53% 52% 3.7% | -0.38 0.02 -046 -0.53
KRR Wind, HTI
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HAITONG

AT B, - AT A 10

& 4 QBASE LG SR kA R H A

i 5% 8 & RkE3h (pet)
EH AR
24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 24Q1

HHA B
FMF G 7.3% 8.4% 7.9% 5.9% 0.10 0.37 0.12 -0.12
AR 12.3% 14.4% 17.8% 8.8% 1.06 2.29 1.83 0.18
PR 13.0% 14.6% 15.2% 10.0% -1.22 -1.54 0.71 -2.26
ot 9.5% 10.7% 11.4% 7.4% 0.18 0.49 0.53 -0.23
A EHERF®
L B3 12.8% 15.4% 16.2% 9.6% -0.14 0.79 -0.11 -0.55
£ 13iE 32.4% 36.8% 40.5% 25.5% 2.86 2.75 13.87 -2.44
KA Y 28.9% 12.6% 53.1% 44.4% -1.30 -3.23 -5.72 2.38
B R 45.4% 83.9% 42.8% 32.6% 13.76 42.98 9.30 7.93
&t 17.4% 18.1% 23.4% 13.7% -0.57 -0.74 1.09 -1.12
- E A ]
BTN 17.7% 35.6% 23.0% 10.3% 2.07 15.75 1.92 -0.35
+ T 29.2% 29.0% 26.1% 31.3% -2.93 -5.02 -2.62 -1.85
Lt 18.0% 25.0% 15.0% 15.8% -1.77 -3.05 -0.46 -1.28
oFE 21.0% 19.8% 26.6% 17.5% 0.74 -1.77 4.89 -0.43

Stk 11.9% 13.3% 14.0% 9.5% -0.82 1.01 -3.38 -0.38
AT 35.8% 74.6% 31.9% 25.3% 8.92 36.43 12.15 0.76
&t 20.9% 28.3% 22.4% 16.8% 0.46 4.12 0.18 -0.34
Hie
A A 17.5% 25.4% 23.8% 11.8% -1.58 2.54 2.78 -3.88
*aFiE 33.2% 31.3% 36.9% 31.4% -3.32 -0.02 -5.87 -5.70
7 h 45 16.9% 25.2% 23.3% 9.8% 2.63 8.62 4.98 -0.50
LB 31.9% 39.5% 34.8% 26.1% -1.00 -4.17 0.55 0.03
FAb 12 37.6% 54.3% 57.0% 21.8% 3.21 8.83 17.08 -1.07
BT My 78.6% 54.7%  101.0%  70.3% 29.14 7.63 51.65 17.68
2 4iE 44.9% 33.1% 59.4% 48.7% 4.57 -7.84 20.08 8.15
&3t 25.5% 31.1% 32.7% 18.1% -1.32 1.46 1.64 -3.55
Mkt 13.5% 15.4% 15.8% 10.8% -0.26 0.14 0.22 -0.62

FA KK Wind, HTI

BB AT HI, SMHRME], 24Q1-3 & B )2F4F] £ [ H+0.49pct £
38.7%, Zsk/AE MK F 5k K IR A4 G IR ACE )3845) % 4 %) F b-0.25pct/-0.06pct
/-1.02pct/+4.50pct & 45.2%/32.4%/29.2%/9.1%. 24Q3 & EM k)3 &% 4 F R b
+0.48pct £ 37.7%, & 5h/4 B K &R IR G IBIKAE )3E 5 ) F 5] F
-0.16pct/-0.53pct/-5.54pct/+4.40pct £ 44.4%/31.8%/21.2%/6.7%.

> BRGE: 24Q3 FMF & )aE A EFk-1.0pct £ 48.2%. AMRRE AL
HIFALT, 24Q3 JaH/ 43k )2HFF) F 455 F H-0.02pct/+0.07pct £
34.0%/34.1%. % & T 24 EZRIUAFZFKAEK, 24Q3 FMEEHS
#) % ] Fb+0.90pct £ 48.2%.

> ABEMAZEGE: 24Q3 K5 )34 4) £ F b+2.89pct £ 42.7%, &%
BTAE R ARG SRR W MmE TR, LENEREF N EARIEE, 2403
)3 # %R E R 6-0.31pct £ 34.1%; 4138 L8 B E )3 B % H) F 3 B kb
-15.26pct/-42.22pct £ 6.6%/-32.8%.

> RIRLZE: 24Q3 7% 71 iH)aH44) £ ) 1b+0.19pct £ 36.5%, £ FE Bk H
BB KEBRTMRBETHER., HeFTERRANEREF, 24Q3 FTHEHEAE
% F) % B 1b+0.05pct £ 22.3%. #0540 T 2SR EARE, 24Q3 45
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HAITONG AT ARG - HRHAT 11

[ tb-14.23pct/-0.78pct/-2.38pct £ 13.6%/23.7%/30.3%.

B8 & Bk EWAE) 2017 F AR )34 A R

50%

45%

40%

35% —
30% -_— /_/
25%
20%
15%

10%

2017 2018 2019 2020 2021 2022 2023 24Q1-3
— )R e— — - [E] PR 5 IR % B
FA KR Wind, HTI
%5 GiERE LTS EFEEFERA
YA & RES (pet)
EFF AR

24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 24Q1
AR
FTMFE 49.4% 48.2% 47.7% 51.8% -0.80 -0.99 -0.35 -1.04
AR 36.7% 34.0% 31.7% 40.3% 0.20 -0.02 0.41 0.04
Dl 47.7% 48.2% 44.8% 49.8% -0.45 0.90 -3.62 0.99
4eit 45.2% 44.4% 43.1% 47.2% -0.25 -0.16 -0.41 -0.26
A E R FH
NIR:cP) i 36.2% 34.1% 29.0% 40.8% 0.93 -0.31 -1.80 2.83
41398 Ak 15.0% 6.6% 3.5% 26.1% -9.67 -15.26 -19.76 -2.03
Kt 29.7% 42.6% 7.1% 20.0% 1.20 2.89 0.72 1.27
8 RIB 4.7% -32.8% 9.5% 14.9% -17.60 -42.22 -11.59 -16.26
At 32.4% 31.8% 23.2% 37.5% -0.06 -0.53 -3.87 2.08
RIKZ
H T 31.2% 13.6% 28.6% 37.3% -2.52 -14.23 -2.13 -1.07
+HH B 24.9% 22.3% 27.3% 24.9% 0.99 0.05 1.70 1.09
A% 31.0% 23.7% 35.3% 32.8% -0.47 -0.78 -1.41 -0.19
o Fa 30.0% 30.3% 25.7% 33.3% -0.28 -2.38 2.06 -0.31
U ] 36.4% 36.5% 31.9% 39.3% 1.93 0.19 2.22 2.74
AT -12.3% -79.5% -2.6% 4.2% -9.10 -80.43 -3.65 13.72
&t 29.2% 21.2% 28.8% 33.1% -1.02 -5.54 -0.01 -0.18
b
R AR A 5.2% -2.5% -1.7% 11.1% 8.54 5.66 17.53 3.09
EA= Rt 13.6% 15.6% 12.6% 12.1% 2.73 3.10 3.22 1.85
a2k 14.6% 13.3% 7.8% 19.1% 0.64 0.90 1.98 -0.95
o Qi 14.3% 6.6% 10.9% 20.6% 0.80 2.95 -0.63 0.20
RAEEIE 5.8% 9.7% -12.3% 20.6% -5.45 -13.11 -19.67 1.12
BB | -32.8% 4.6% -70.3%  -18.0% | -41.63 -8.39 7520  -26.03
2&iEL 19.9% 55.4% -16.6% 2.4% 16.83 54.23 -18.22 -3.99
At 9.1% 6.7% 3.6% 13.6% 4.50 4.40 6.50 2.06
B it 38.7% 37.3% 36.3% 41.1% 0.49 0.48 0.39 0.38

ForRR: Wind, HTI

B & E R ZHEBERD ARG, 24034 F fifk. ALRAKE. 24Q3 & Mk %L
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HAITONG

AT BRR, - HoAAT 12

REF 5ifir A 380.19 127U, IRIL/FI H 4 #1-1.4%/-6.5%, 34 &% &8/ 4 B WK &%
8/ K R4 AR A AR -4.1%/-4.2%/+8.9% £ 196.57/69.17/83.04 12T ( Fl 1t
+7.4%/+0.7%/-25.4% ). 24Q3 & B3k 2 E M5 I A4 & = K5 % 379.39/
1145.33127L, FIp-17.3%/+0.4%; % &% @B/ B LR &% @B/ KR4 H 2T K%
H IV H ) Ha-16.6%/+26.7%/-37.4%, 456 =134 A F 1o +3.8%/+12.4%/-11.7%.

> BREIE: 24Q3 TN F E1F MBI AARREF R AR -0.6%/-13.3%/
+13.3% % 99.31/70.72/26.54 1270 ( F) tb-12.8%/+79.1%/-10.4% ). A ARZRIL
AREILZIR, 24Q3 4542 B /% B A DA R I +18.7%/+48.0%, FF A
B ARATARLIL Z 3| ik % .

> AEBAEHFBGIE: 2403 L HHiEE RIEAR AR IES, 5 5]+2.5%/
+9.6% % 57.32/2.57 1270, L ®p il IAREAIL T, FIAEE I 85.60 12
T, FH+30.8%; ZEEE T AGIARSTEM 35.05120, FH+67.2%.

> RIBRLIB: 24Q3 F HF TTIE LTI AN A5 AF) T4 B R
-12.8%/-12.7%/ +26.1%/-13.3% % 19.36/4.03/49.66/5.44 12T ( F) tb-41.6%/

-20.5%/-10.0%/-58.5% ). + H# TEINAAEINTIR, 24Q3 4 EMB/Z Tk
WA %7 5 7 B e +24.6%/+34.6% £ 54.60/13.34 127,

A6 QEESKLET AN SR RHHA

AR A (L) Fl Wik IR
EHF B AR

24Q3 24Q2 24Q1 24Q3 24Q2 24Q1 24Q3 24Q2 24Q1
AR
FTMFE 99.31 99.93 9523 | -12.8%  36.3%  14.3% | -0.6% 4.9%  -32.6%
AR 70.72 81.58 50.47 | 79.1% 123.6% -8.8% | -13.3% 61.6% -26.5%
PR 26.54 23.42 2535 | -10.4% 21.1%  46.9% | 133%  -7.6%  -5.2%
4eit 196.57 204.92 171.06 | 7.4% 58.6% 9.7% 41%  19.8%  -27.7%
SEMAFHR
oLy 3 i 54.81 57.32 55.90 6.0% 0.4%  34.0% | -4.4% 25%  -20.5%
41398 Ak 1.74 1.62 2.35 -46.6% -68.1% -70.5% | 7.3%  -30.9% -15.1%
Kt 10.55 10.71 11.51 -5.9% -1.4%  153% | -1.5%  -6.9%  -5.6%
8 R 2.07 2.57 2.35 -17.6%  -425% -36.1% | -195%  9.6% = -17.5%
Aeit 69.17 72.22 72.10 0.7% 74%  13.8% | -4.2% 0.2%  -18.2%
RIR 2
AR 49.66 39.38 58.15 | -10.0% -26.0% -16.6% | 26.1% -32.3% -47.6%
+HH B 19.36 22.18 46.17 | -41.6% -26.7%  -2.7% | -12.8% -52.0%  229.5%
Lot 5.44 6.27 9.73 -58.5%  -44.4% -14.9% | -13.3% -35.5% -59.4%
o FE 3.55 3.17 3.75 75%  -56.4% -157% | 11.8% -155%  -5.6%
] 4.03 4.62 5.15 -20.5%  -8.6% 27% | -12.7% -10.3%  -29.8%
FF B 1.02 0.62 111 4.0% -31.4%  -345% | 62.6%  -44.0% 3.5%
&t 83.04 76.25  124.07 | -25.4% -29.4% -11.2% | 89%  -385% -23.1%
b
IR AR Ak 6.60 5.79 8.43 -54.7%  -70.2% -54.1% | 14.0% -31.3% -61.6%
2a-Fi5 17.50 18.62 2364 | -13.6%  -0.5% 7.0% 6.0% -21.2%  55.5%
L 0.45 0.62 0.92 20.6%  10.7%  20.8% | -27.0% -32.7%  24.9%
B 4.76 4.83 6.31 10.3% 9.3% 47.7% | -1.4%  -235%  9.7%
RAEIEE 0.78 0.69 0.72 -151%  23.2%  28.6% | 12.3%  -3.0%  -11.7%
BB By 1.29 1.53 1.80 -59.1%  -52.7% -18.0% | -15.6% -14.7% -21.8%
24k 0.03 0.03 0.02 122%  75.1%  -14.6% | -19.8%  49.7% 4.1%
&3t 31.41 32.12 4183 | -28.0% -31.6% -13.3% | -22%  -23.2% -10.6%
I bit 380.19 385.52 409.06 | -6.5% 6.5% 0.4% -14%  -5.8%  -23.3%

FAHRIE: Wind, HTI
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HAITONG IR, - BT 13
A7 QBRI ETAIAERER
o ZERALSRE (1LT) Rkt HEEHK (L) Rk
A 24Q1-3 24Q3 24Q2 24Q1 | 24Q1-3 24Q3 24Q2 24Q1 | 24Q1-3 24Q3 24Q2 24Q1 [24Q1-3 24Q3 24Q2 24Q1
BmA B
FMF & 44421 78.00274.34 91.87 | -11.2% -60.2% 9.1%  75.2% | 1296.85 425.92 408.36 462.57[16.6% 1.0% 22.6% 29.3%
AR 297.94 163.66129.12 5.16 | 33.1% 48.0% 619.6% -94.6%| 778.60 282.11 278.79 217.69|16.5% 18.7% 93.4% -24.0%
P 124.65 42.40 38.66 43.59 | 37.7% 24.5% -6.6% 188.9%| 282.69 81.07 95.21 106.41| 2.3% -19.4% -0.2% 32.3%
4eit 866.80 284.05442.12 140.63 | 6.4% -16.6% 42.3% -13.7%| 2358.14 789.10 782.37 786.67[14.6% 3.8% 36.6% 8.6%
AR MR FHH%
by &5 114.35 3505 8.89 70.41 | 56.6% 67.2% -49.9% 105.1%| 301.55 85.60 73.93 142.02|24.3% 30.8% -6.3% 44.7%
4135 b -1.44 124 -1.29 1.08 |-124.9% - -131.2% -52.2%| 45.85  11.47 1520 19.17 |-16.3%-21.1%-14.7%-14.4%
Kby 7.74 10.68 -1.92 -1.02 | -42.9% -20.5% -749.3% - 4003 23.08 7.65 9.30 |-0.4% -0.8% -5.9% 6.0%
B R -411 203 056 -2.65 |-817.0% - - -259.8% 10.81 244 518 3.18 |-44.2%-57.9%-12.9%-58.1%
&t 116.53 42.46 6.24 67.83 | 25.4% 26.7% -70.8% 78.0% | 398.23 122,59 101.97 173.67|11.6% 12.4% -8.0% 26.8%
RRL B
H A 34.58 14.15-28.07 48.50 | -20.4% -65.3% - 245.8%| 242.32 64.20 49.06 129.06|-5.1% -33.5%-12.0% 25.1%
HHTE 53.44 13.34 1556 24.54 | -6.6% 34.6% -5.7% -20.3%| 197.05 54.60 58.79 83.67 |13.6% 24.6% 12.8% 7.9%
St 2230 9.83 245 10.02 | 125% -16.9% - 11.6% | 92.89  30.64 2496 37.30 | 4.7% -1.8% 7.1% 8.8%
o F & 358 355 1.08 -1.04 | -140% -8.3% -58.6% - 4223 1426 13.94 14.02 | 3.7% 1.8% -4.4% 15.5%
EUl | 12.75 691 -0.36 6.20 | 22.3% -7.8% - 26.7% | 57.41 1865 1556 23.19 |10.4% -0.5% 12.7% 19.2%
AT -256 -0.66 -0.86 -1.05 |-322.9% -151.6% - - 8.15 154 223 4.39 |-36.6%-62.7%-46.9% -3.4%
At 124.09 47.13-10.21 87.17 | -8.9% -37.4% -319.4% 54.7% | 640.05 183.89 164.54 291.62| 2.7% -11.7% 0.5% 16.1%
H b
MR A AR A -9.08 1.10 -574 -4.44 - -42.8% - - 61.85  19.79 14.05 28.01 |-9.6% -21.1%-31.4% 22.7%
a8 6.42 419 -1.87 410 | -225% -36.5% - 61.9% | 47.42 1624 11.32 19.87 | 1.5% -11.9% -0.5% 17.6%
aiLss 024 039 -1.74 160 | -88.5% - - -34.5%| 15.25 447  3.01 7.77 |-3.2% -1.2% -26.5% 8.7%
e 349 0.03 0.03 343 | 42.4% -102.9% -97.5% 46.6% | 24.87 6.10 6.39 12.38 |12.8% 12.7%-12.8%33.1%
RAEIEIE 035 0.3 -1.17 1.40 | -782% -87.1% -2289.6% 136.1%| 10.92 260 255 577 |-0.1% -25.8%-13.0% 28.3%
B By -0.75 -0.15 -0.31 -0.29 |-118.4% -138.8% -117.1% -115.4%| 0.79 0.09 027 043 |-95.8%-98.5%-96.1%-92.7%
285BI 0.00 0.07 -0.09 0.01 |-118.1% 48.7% -2231.4% - 1.17 046 030 041 |-3.3% 14.3%-19.4% -5.5%
&t 0.68 5.75 -10.88 5.81 - -38.1% - - 162.25 49.75 37.88 74.63 |-11.8%-21.6%-29.1% 11.4%
Hesit 1108.10 379.39427.27 301.44 | 6.3% -17.3% 28.7% 20.0% | 3558.68 1145.33 1086.761326.59/10.5% 0.4% 20.7% 12.5%
FAHRIR: Wind, HTI
A 8 G iEATLT o8] AR A
EPS (L) PE (4&) PB (&)
KA AR KEMN (L) EWE (L)
2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

P
600519.SH FMF & 1609.97 2022441 59.49 68.61 77.13 27.06 23.46  20.87 9.38 8.07 6.98
000858.5Z ERR 156.47 6073.55 7.78 8.52 9.32 2010 18.36 16.79 4.69 4.13 3.65
000568.SZ EMEE 151.00 2222.67 9.02 9.79 1072 1678 1542 14.08 5.37 4.60 3.98

#1h 2543 2898 3239 2132 19.08 17.25 6.48 5.60 4.87
2R MR FHH
600809.SH L B %HiE 226.10 2758.34 856 10.27 11.85 26.43 22.02 19.07 9.91 784  6.29
000799.5Z B RIE 61.66 200.35 1.69 0.76 0.94 3657 81.67 6540 468  4.63 447
600779.SH & 57.23 279.49 2.61 2.83 3.07 22.03 2025 18.65 6.36 525 441
600702.SH 44FE L 80.33 267.63 5.35 3.01 327 1511 26.73 2455 3.70 3.45 3.15

#1h 4.55 421 478 2503 37.67 31.92 6.16 5.29 4.58
[ A
002304.SZ HTRAY 91.85 1383.67 6.65 5.85 5.84 1381 1571 15.73 2.66 2.53 2.38

#4181k i L 2B 4945 BAR R Aok 42 F
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AT B, - AT A 14
603369.SH SEE 47.49 595.76 2.52 2.92 3.35 19.00 16.27 14.20 4.48 3.77 3.20
000596.SZ FHTE 212.40 1122.75 8.68 10.74 1260 2447 19.78 16.86 5.22 4.47 3.84
603198.sh Uik 65.58 524.64 2.86 3.43 4.03 2293 19.11  16.28 6.29 5.26 4.45
600199.sh &FF i 15.07 99.13 -0.03 -0.05 0.13 -449.17 -282.21 117.00 3.94 3.99 3.80
603589.sh u¥E 42.90 257.40 2.87 291 3.14 1495 1473 13.66 2.64 2.44 2.24
HMA 3.92 4.30 485 -59.00 -32.77 32.29 4.21 3.74 3.32
FAb
000860.SZ ¥ -3 82 21.36 158.44 -0.40 0.61 081 -53.60 3491 26.32 2.34 219 2.03
000995.57 24EL 15.36 27.25 -0.08 - -181.55 - 22.47
002646.SZ RAEF&IB 10.94 52.73 0.19 0.14 021 5886 7792 53.29 1.87 1.84 181
600197.SH 7 hE 18.69 88.22 0.72 0.77 0.89 2596 2419 20.96 2.34 2.20 2.07
600559.SH 24 T8 22.99 210.30 0.73 0.93 1.13 3158 2467 20.27 4.37 3.96 3.58
600696.SH B Ber 16.68 55.79 0.26 0.64 0.94 64.07 - 9.25
603919.SH SHB 22.43 113.78 0.65 0.79 0.95 34.60 2843 2354 3.42 3.22 2.98
A 0.30 0.65 0.82 -2.87 38.03 28.87 6.58 2.68 2.49

JE: AN A 2024 4 11 A 8 B H#s, 4E{E A Wind —EFRHA.

wind, HTI

"@/@*ﬁ\j}’\‘ (A &) Efd %iu

B

-1.9%/+7.6%, Q3 $£ZE 455|523, 199.64/25.99 1274, [ H-3.3%/-2.3%.

NG ZEEAREGE LR AR, MNSF)IE R Xk,
AAEEZRIIHEFE

A

+6.9%/+0.2%,

A 55

AL AE 4

R AL ELIE K,

ERBARENARE, RALAES L FRA

SERE KRBT ERE, FHENFARPYARE, HRIL/ETEBHRAMME. 2401-3
2 BN /)3 F 4 4] 602.33/84.02 1L, Rk

BREAE, F
E-XiN!

o BILF L TR,
RIF 535 RBMAE R AF B E B g h4M., Rk
A7 b 3k 30 8] L3 e F AN P SR PR

Q3 FHHBA /N2 A Rl
-5.1%/-0.2%, F KB4 F /1M 5 B FH-5.6%/-1.6%, B REKZNHFE L
-11.0%/+1.0%, %, BT ERX Q3 =M M A& Bl tbigik 5 5] 4-14.2%/-2.1%.
E [ R A AR AT AR, Q3 KA R IRLEiE{e 4 ZAFE BLIER K, B oA
Q3 Ja# 4418 5 % F) b +10.6%/+19.8%.

T ERIT

A9 HFMB A K ETA

»3) 2019 AR b B BN R

B 10 Bk A R Lo

&) 2019 #- AR 384 A EE AL

800
700
600
500
400
300
200
100

2019 2020

2021

2022

. E g (A, )

2023

YoY (Ardb)

2401-3

90
80
70
60
50

106.0%

2019

— A (T, )

2020

2021

2022

2023

24Q1-3

— 0 [ 3]

(=7
7 Bfooo

120%
100%

VE: FRE 19 FHIBER 20 FARIAKE 02

#KARIR: Wind, HTI

E: TREIE 19-20 FHAERA EF 0 42
FAtRIR: Wind, HTI

W ol P i IE L5 6913,

QALK A i A 5 O]



338 B PR

HAITONG AT LIRE - AT AL 15
R 9 HERIE LR AE) Ak EBRNKF g L
S Bl BN (f2) B R ik
24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 24Q1
F BrE 289.59 88.91 99.18 101.50 -6.5% -5.3% -8.9% -5.2%
F R 130.63 42.02 45.68 42.93 0.3% 7.1% 1.5% 7.2%
ol A 128.46 48.00 44.59 35.87 3.5% 0.2% 8.8% 1.7%
PRITELIE 48.87 19.01 18.78 11.08 7.4% 6.9% 8.1% 7.0%
B R IE 5.91 2.43 2.07 1.41 0.0% -0.4% -1.3% 2.9%
STHE 2.99 1.06 1.03 0.90 21.8% 8.0% 81.1% -0.7%
2 T 1.78 0.63 0.61 0.54 -10.4% -4.9% 4.0% -26.9%
A BA 602.33 199.64 209.88  192.81 -1.9% -3.3% -1.6% -0.8%
BRI KR 357.28 119.35 122.92 115.01 -8.3% -10.1% -10.6% -3.5%
i EAAARTBILEN 7.0 5
Kbt kR: Wind, HTI
%10 B MRS b 8] 45 F Rob L
o HEE (FTH or Feb) Fl ik A (F5 or Alek) Bl b3t
s 24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1|24Q1-3 24Q3 24Q2  24Q1 [24Q1-3 24Q3 24Q2  24Q1
H Braig 678.5 2155 2446 2184 | -7.0% -5.1% -8.0% -7.6%| 4268.1 4125.7 4054.9 4647.4 | 0.5% -0.2% -0.9% 2.6%
R 265.7 87.3 91.7 86.7 0.2% -5.6% 15% 5.2% | 4916.4 4812.5 4981.6 4952.2 | 0.1% -1.6% 0.0% 1.8%
shorefiE | 118.19 483 435 264 | 2.7% 4.7% 1.8% 0.8% | 4134.8 3932.4 43195 42012 | 45% 2.0% 62%  6.2%
&4°%m | 2046 85 6.9 50 | -0.4% -12% -1.1% 2.0% | 2888.8 2849.4 3007.1 27942 | 0.4% 0.8% -02%  0.9%
B I K 711.98 246.0 254.9 211.2 | -7.7% -11.0% -6.9% -4.3%| 5018.1 4852.0 4823.2 5446.8 | -0.6% 1.0% -3.9% 0.9%

E: ANE B RPN TR E, EUAARTICEA 7.0 H
TR Wind, FHSIE. EREE. EAWE. AREK 23-24 F=FERE. FRRA—FERE, HTI

BRABAL T FATEE, k4 IR LR, 24Q1-3/24Q3 "#iF Mk (A K)
2.4 % ] B+1.67pct/+0.72pct £ 44.6%/45.7%. SLATHRATIAA , BN E) LA R HEE
135 FROSHEM IR 5 R ASE RANH T, Q3 AR KR EW AR R TR LA AT
WE, REHIBNE) b )N BMARER K. MRS, B EE RN L ATHL
T FATRE S, RAVAARARLAG B84, FHEAIAERE T, HFEH LA RRA4E

—R I,

B 11 B s EWAE) 2017 Fol k24 R HEA

o~

amm—

2017

2018
—
Ez Ak 5

~—~—, _ﬂ‘-;

2019 2020 2021 2022 2023
— —
IF A (AR THEA

-

w

24Q1-3

R BRWE 19 FHABAER 20 SRR, AULARTILEA 7.0 E
FH K Wind, HTI

W ol Vi B LG 0915 &R FEAn ik E # )
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HAITONG AT LIRE - AT AL 16
% 11 L33 8 W A ER RS, 5
: ERAES A\ REKREZ (pct)
EHR AR
24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 24Q1
F 5R 41.8% 42.1% 42.8% 40.4% 2.03 1.19 2.71 2.12
F R 49.2% 49.2% 50.5% 47.9% 0.01 -1.35 -1.00 2.74
ey A 45.1% 48.0% 48.3% 37.2% 1.07 0.04 2.67 0.40
PRIZEIE 49.3% 49.8% 53.1% 42.1% 3.75 4.03 4.87 1.35
2R EE 34.5% 35.9% 35.6% 30.6% 2.56 2.68 1.45 4.19
ST HAE 38.6% 42.3% 39.5% 33.1% 8.58 12.23 15.38 -0.54
2 )N AT 18.4% 26.9% 16.5% 10.8% -3.57 0.53 -9.03 -4.51
A At 44.6% 45.7% 46.5% 41.5% 1.67 0.72 2.34 2.00
BRI KR 51.4% 51.3% 51.5% 51.5% 0.47 0.24 -0.04 1.31
i EAAARTILEN 7.0 HE
FA K Wind, HTI
B 12 "B RSk L0 8) $45 R AR 3k
6%
4%
2% I
0% —.I [
L B
2%
4%
6%
-8%
-10%
B24Q1-3 m24Q3 @24Q2 @24Q1
A BAEUNE B LRATE, RAXARTILEN7.0HE
PR Wind, sROTEIE. FEHHE, FRGPE. BARE,. BRLK 23-24 FZFERE. FHERE—F
FARA, HTI
B 13 B AT LR AT B A A14 2 204, RAANEASE
180 25000 3500
3000
20000
160 2500
140 15000 2000
10000 1500
120 _ 1000
100 5000 w__ ~ - 500
M
080 ’ & o s & o & o o > N ’
060 19\@ ,@'\6 s 19.\%’ o 1;9’0' & qp":\" r@{j’ 1-5‘? '
N T P N N B N N WP P A\ e e v v
4,9"0,9@@,\ RO PG g A g it R TR (bR, A3 FASHE (ke £db)
@\fﬁi\ (9\ "9\ '79\ @\‘9\ (9\ "9\ '79\ @W@%%‘?m@m@&@wﬁ "SSL'T'& — T, ) AR (k. Edd)

e (LR, ATE)

#KARIR: Wind, HTI

KRB Wind, HTI

HEFAELAT, BARAZETEARRERE, 2401-3 FEHE (AMKR) 4
4 1% 22/ 8718 % A % 4 3] +0.31pct/+0.17pct/+0.20pct £ 12.8%/5.2%/17.5%, £+ Q3
¥ % 3| F) $b+0.72pct/+0.36pct/+0.82pct £ 14.3%/5.4%/19.2%. 24Q1-3/24Q3 " iE #.
P (A L) V3854 % 55 B Hb+1.23pct /+0.13pct £ 13.9%/13.0%.

> AHER R RLr L4, 24Q3 F BB BRILIEIEALE 5 R R 55 Bk
+2.41pct/+2.13pct £ 14.1%/15.2%, HRAVIAA KRG8 IEF Ak AEAA £,

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

FTRFRR - AT

TR/ TR Q3 4
24Q3 Ak E B W A EF AT oAb, F BIE KIFETIBRIIEIE 5 3 F

%% A % F) tb-0.87pct/-2.03pct.

-0.87pct/+1.04pct/+1.81pct/+0.53pct.

+1.81pct/+0.54pct/+2

B BROLI 2R IB B A G N @ HF, 24Q3 VAHEE A F R 1L
.70pct £ 11.0%/16.1%/19.8%; + %58 Q3 JaH4F)iE &

@k, E2F Q3 FAA AN A KFTEL,

B 15 B sk kWG] 2017 Sl R4KE ® A R HAL

B 16 S BMk L WG 2017 oA REEF A EHA

25% 14%
) 12%
20 X&t ) T
—_— 10% el
15% h ‘ h %ﬁ 8% _-—\——\_,_\
10% 6%
5% 4%
0% 2%
2017 2018 2019 2020 2021 2022 2023 24Q1-3 0%
2017 2018 2019 2020 2021 2022 2023 24Q1-3
— 2 — K- AT — Y O
%f%%ﬁ ZE)\X? # TR — — e 5 78
e 1, L RiEAREE (W) o 3,50 0 5 B imdbh (AR
i RAAARTILEL 7.0 4, BREAKREL . HELEHT R i RAAARTILEL 7.0 4
Z Feit F ForbkoR: Wind, HTI
FARIR: Wind, HTI
B 17 B3k L /AE] 2017 Ak A F A £ %R B 18 W iB a3k L8] 2017 Ak )3 &4 2450
3% 20%
30%
15% /
25% o — e
20% - z 10% =
15% T
10% 50,
5%
0% 0%
2017 2018 2019 2020 2021 2022 2023 24Q13 2017 2018 2019 2020 2021 2022 2023 24Q1-3
— - 0 — e, 5 R — R — R — R
e 3. 1080 WG (AT e T IE AR (AR TR A
FAHRIR: Wind, HTI E RAGLARMILEL 7.0 45
FARR: Wind, HTI
A12 REHREFANHBEIEEEA RN
HEFAE Rl 3h (pet) ERFRAE FrEsh (pet)
HEH B AR
24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1 [24Q1-3 24Q3 24Q2 24Q1
& Brg 11.8% 14.1% 8.7% 12.8% | 0.57 2.41 042 -102 | 32% 3.1% 32% 3.4% | -0.06 -0.87 0.16 0.41
TR 15.1% 14.7% 17.2% 13.1% | 0.17 -0.87 1.26 0.18 31% 32% 29% 3.1% 0.27 1.04 -0.27 0.02
Frolyra: A 12.0% 13.9% 10.0% 11.9% | -0.79 -2.03 0.64 -0.57 | 11.2% 10.9% 11.1% 11.8% | 0.12 1.81 -1.58 -0.21
PRITEIH 14.7% 15.2% 13.1% 16.6% | 1.01 2.13 -0.28 1.27 6.4% 6.5% 54% 8.0% | -0.07 0.53 -0.49 -0.39
B REIE 52% 1.7% 6.7% 9.1% 1.08 0.59 2.28 0.00 53% 28% 6.7% 7.6% 0.08 -0.52 -0.15 144
ST HA 3.3% 42% 3.4% 2.3% 0.99 2.38 0.53 -0.35 |126% 6.9% 17.1% 14.2% | 1.68 -6.26 7.61 4.78
2N F T 30.0% 44.0% 27.8% 16.2% | 14.01 28.51 6.11 427 |135% 11.2% 14.2% 15.3% | 0.24 -0.89 -2.32 3.67
A At 12.8% 14.3% 11.3% 12.9% | 0.31 0.72 0.71 -053 | 52% 54% 51% 52% 0.17 0.36 -0.10 0.25

#FARR: Wind, HTI

4ol 1 i B LG 0915 S B AR F 9
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HAITONG AT ARG - ARAHAT 18
A 13 WRBEMRK LTS HE T AEEL
S &% 8 2 BiEFAERES (pct)
FEH B AR

24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 24Q1
F 5R 13.8% 15.8% 10.8% 15.0% 0.17 1.31 0.28 -0.97
F R 18.1% 17.9% 20.2% 16.2% 0.64 0.41 1.20 0.42
Py i 23.6% 25.2% 22.6% 24.6% -1.76 -1.52 -2.98 -0.61
PRIZEIE 22.1% 22.6% 22.0% 24.1% 1.95 4.13 0.41 0.47
2R EE 9.6% 2.9% 16.8% 15.4% 0.45 -0.22 1.25 0.47
ST HAE 15.8% 11.0% 20.4% 16.3% -8.42 -13.11 -7.73 -5.67
2 )N AT 35.3% 46.0% 29.7% 30.0% 10.73 25.34 -0.14 5.38
A At 17.5% 19.2% 16.5% 17.6% 0.20 0.82 0.26 -0.45

FHRB: Wind, HTI

R 14 RIBEHKLTAE) JFRSFBERL

JaER AR yaE SRR FRE S (pet)
PEF B AR

24Q1-3 24Q3 24Q2 24Q1 24Q1-3 24Q3 24Q2 2401
H B 17.2% 15.2% 20.6% 15.7% 1.39 -0.63 2.47 2.18
TR 10.2% 10.2% 9.8% 10.5% -0.12 -0.34 -0.79 0.87
oy B 10.0% 11.0% 14.7% 2.9% 2.33 1.81 3.74 1.03
ZRILEIR 16.5% 16.1% 20.2% 10.9% 2.37 0.54 4.10 2.53
BRI 13.5% 19.8% 12.8% 3.6% 2.65 2.70 2.58 2.97
ST HA 8.0% 13.1% 9.0% 0.9% 29.72 26.71 29.15 32.36
29T -21.7% -48.5% -12.0% -1.6% -27.38 -38.90 -46.88 2.44
A At 13.9% 13.0% 16.8% 11.8% 1.23 0.13 1.87 171
BRIEKR 14.5% 11.8% 14.5% 17.5% -1.19 -4.03 0.31 0.02

E: AARAARTILEA 7.0 5
FKH#HR R Wind, HTI

Q3 L ERALARARE, HEDHAIAMSME. 24013 Bk (AK) &
B MDA RIS E B B R A 142.781650.60 1270, R H+12.1%/#F-F, £+ 24Q3
2R A 26.57/226.01 1270, F)H-12.5%/-1.8%.

%15 W E AR SR b TN E] PLAAE AL
ZENALARE (o) Bl re3gik HEEK (L) R b dgik

24Q1-3 24Q3 24Q2 24Q1 [24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Q1 |24Q1-3 24Q3 24Q2 24Ql
#8700 | 6231 517 2861 2853 |225% 6.8% 27% 57.3% |309.74 102.65 110.87 96.22 | -3.7% -6.6% -7.7% 5.2%
FRUHIE | 3462 9.08 1473 1081 | -6.9% -22.6% -13.0% 26.8% |137.36 47.49 4951 4036 | 0.1% -45% -1.3% 7.9%
HFHE | 3291 7.7 1679 895 |15.4% -29.6% 24.9% 82.8% |142.25 50.09 49.21 42.96 | 4.2% 3.2% 2.8% 7.3%
HhoTiE | 1242 501 6.65 076 |18.1% 39.9% 8.3% -4.7% | 5592 23.90 2026 11.77 |10.9% 20.2% 3.5% 7.3%
&4WE [ 216 080 0.82 054 | 9.9% 24.2% -17.6% 65.4% | 6.81 2.84 241 155 | 3.7% 59% 58% -3.1%
STH% | 075 031 031 013 [925% 41.6% 232.2% 68.4% | 3.32 119 116 097 [21.6% 7.2% 56.9% 9.9%
ZEA | 022 -017 -0.04 -0.01 |634.6% -2.3% -165.6%-109.9% 1.99 0.70 0.70 059 |-19.8% -29.3% -0.4% -25.2%

A BA-it | 14278 2657 67.04 49.17 |12.1% -12.5% 3.9% 51.2% |650.60 226.01 231.71 192.88| 0.0% -1.8% -3.1% 6.2%
AR Wind, HTI

AEH R AR

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

ATALBRR, - AT I 19
A 16 HBATRT D BIER
EPS (L) PE (&) PB (4&)
R Bk KEH (L) EFHE (L)
2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E
A
600600.SH F R 73.54 1003.23 3.13 3.28 362 2351 2245 2031 3.65 3.40 3.11
600132.SH ERTE 65.25 315.79 2.76 2.79 296 2363 2336 22.07 1476 13.78 12.08
000729.Sz ey S ] 10.65 300.17 0.23 0.35 0.44 46.56 30.80 23.95 217 2.07 1.96
002461.SZ BRITHIE 9.24 204.51 0.28 0.37 042 3280 2527 2211 2.05 1.95 1.85
600573.SH BRI 10.79 26.98 0.19 0.28 0.32 55,58 37.99 - 2.16 - -
000752.5Z STHX 7.17 18.91 -0.10 - - -73.38 - - 16.94 - -
000929.SZ A 8.78 16.31 -0.25 - - 3491 - - 2.78 - -
2k 0.89 141 155 1054 2797 2211 6.36 5.30 4.75
H &
1876.HK BAREKR 8.66 1146.88 0.45 0.44 049 1722 1780 15.96 1.36 1.34 1.30
0291.HK ek AT 31.40 1018.67 1.59 1.67 185 1791 1725 15.62 3.05 2.80 2.50
#)1h 1.02 1.06 117 1757 1753 15.79 2.20 2.07 1.90

VE: KRIEMN A 2024 4 11 A 8 B A, {4 Wind —E T,
#AR R Wind, HTI

3. #EKEIL

AV E RD MASEIE R ) S50 TMNFE. BRER. FPHNEE, UAR
R IR T HAH A . K Fud R AR MR 53h 8B LENE. 4 TH. @
BB, S, REZHZTERIR. HRHFWE. RARZGEBHRE: #
TORE. HRUIE. FRUEIE. LEIE,
4. Re4R

e F &R, Zmibat e RAFE, BAA A LK.
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HAITONG AT LIRE - AT AL 20
APPENDIX 1
Summary
Investment Highlights:

Chinese Baijiu: In a weak demand environment, companies are slowing down to ease pressure, highlighting the Matthew
effect. From Q1 to Q3 2024, the baijiu sector’s listed companies reported revenue/net profit of RMB 340.063
billion/131.697 billion, up 9.3%/10.7% YoY. Q3 alone saw a 0.7%/2.1% YoY increase to RMB 96.452 billion/36.015 billion,
with growth slowing compared to Q2 due to weak demand and strategic adjustments. Revenue slightly increased in Q3,
with high-end baijiu showing resilience (+9.6%), while national sub-high-end (-0.4%) and regional baijiu (-17.9%) declined.
Contractual liabilities decreased by 1.4% QoQ and 6.5% YoY, indicating cautious distributor payments and strategic
adjustments. After adjusting for liabilities, high-end/national sub-high-end/regional baijiu revenue grew
7.8%/5.1%/-15.7% YoY. Cash flow trends mirrored revenue, with Q3 sales cash flow/operating cash flow median growth
at -1.5%/-20.5% YoY. Profit margins improved, with Q3 gross margin up 1.13 percentage points YoY.
High-end/sub-high-end/regional baijiu gross margins changed by +0.84/-1.65/-3.61 percentage points. Sales/management
expense ratios increased slightly by 0.04/0.02 percentage points YoY. Net profit margins for Q1-Q3/Q3 were up 0.49/0.48
percentage points to 38.7%/37.7%. Wuliangye announced a 3-year dividend plan, and Shede Spirits plans a share buyback
up to RMB 200 million for employee incentives. Major baijiu companies are enhancing shareholder returns through
dividends and buybacks, boosting investment value. Overall, the sector faces pressure in a weak demand environment, with
cautious downstream payments and strategic adjustments leading to slower revenue/cash flow/profit growth. Brand
differentiation is increasing, with high-end baijiu stable, Moutai leading, and sub-high-end under pressure. Regional brands
like Gujing and King’s Luck show strong growth, while Laobaigan’s performance is notable.

Beer: Q3 weak demand pressured peak season volume and price, but cost benefits supported profitability. From Q1 to Q3
2024, the beer sector (A-Shares) reported total revenue/net profit of RMB 60.233 billion/8.402 billion, down 1.9%/up
7.6% YoY. Q3 alone saw RMB 19.964 billion/2.599 billion, down 3.3%/2.3% YoY. Beer companies faced pressure, with
revenue/profit growth slowing compared to H1. Weak external demand and extreme weather affected sales. Zhujiang and
Yanjing performed well, with Q3 revenue up 6.9%/0.2% YoY and net profit up 10.6%/19.8% YoY. Profit improvement was
limited by price pressure, but cost benefits are expected to continue. Q1-Q3/Q3 gross margins improved by 1.67/0.72
percentage points to 44.6%/45.7%. Cost benefits are expected to support profitability as raw material prices decline. Q3
sales/management/period expense ratios increased by 0.72/0.36/0.82 percentage points to 14.3%/5.4%/19.2%.
Increased expenses may limit profit improvement. Q1-Q3/Q3 net profit margins were up 1.23/0.13 percentage points to
13.9%/13.0%.

Investment Advice: We prefer the high-end baijiu with stable demand growth: Kweichow Moutai, Wuliangye Yibin, Luzhou
Laojiao, and strong sub-high-end baijiu: Shanxi Xinghuacun Fen Wine Factory, Anhui Gujing Distillery Company, Anhui
Yingjia Distillery, Jiangsu King’s Luck. In the beer sector, focus on companies benefiting from dining recovery, consumption
scene restoration, and cost reduction: Beijing Yanjing Brewery, Tsingtao Brewery, Chongqing Brewery, China Resources
Beer Holdings.

Risk Warning: Intensified industry competition, slower-than-expected premiumization, and rising raw material prices.
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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 447 A3E Analyst Certification:

A, REF, AURKE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AINAMALE, FE (i) KGRI PTRAETHY EAFLMRET £
i%%%%ﬂ%ﬁﬁ%il%#ﬂfé, RS Pt Bin A 0iE R, A0 (REANNEE) LT iﬁf%’ﬁ&ﬁﬂf"ﬁ Bo ARANTE (ALBELRN) HR2ELH
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.
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RRERH BN IANATAED AR HRATRAFE A4 A 8IEK, |, 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 (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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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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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,
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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.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 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):

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.

HARGRERLAL: SBARRAANE, FAIERRE, FERSPRES AR ARBENRZRTHSL, AEATTROBAGRREZANE, IHHLIEDMKHFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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.

BEER A RAL: SARRTHALPBARRRANTE A RAFEARA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERRLAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWNATRENFL, @ EREET QL0 HHANMEL L%,

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.
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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.

o)

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

New York, NY 10173

KAALIE: (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"), whichis 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREMBEHFLER: APEARLAR (TRAOPE", AAREZENRE, FOBABREITRE, ENHATERAREE) RAREER ST BEELARKIZHAHA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETHRT RSN TERBENEET e KRG A EEEE NS EEAN LY IAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
AR EMMHARTERMET T AREZEMA, LPHBOEAINRILANRE, ETERMAGERHEEE, ERAZEMHAN, EMERGRBEANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario) % 73.3(1)Fi AL 8 [INT &K 4 | (“Accredited Investor”) , &% ££RFEAT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmkHFENELFR: AFFRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAuik i, HTISSPL &4F A (M 4FFE) 2001 (“FAA") 2 LBBLI 4
BF, T (a) REFTER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFHRILA, RHIITERA DA IMT LR S ANF LI AT LR
L, RERRERRELFAS GEARMTE) 2001 5 40 A TAZGNAEEE. HTRAFRRERFLOREZEANETRL, AFTRENRBAALELIATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARKANBHFA: AFAREGEBEREAARAANAR, BAPALNFLT TN LRRARETIEMEBNA (BB A ALBIAARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZLT AN Haitong International Securities Company Limited #i A%, AREREMARTRELBRHFLEP LA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEGRTHALKALLBRSHTHER, ASIC WAFAATEATHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFAALHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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.
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
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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.html
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