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10 A B4k A% & B IR b-2.0%

BEEX:

MIrFZR: 11 A 25 B-11 A 29 B, KL KZEEH+1.20%, &b HEH
TRIENE F42.62%, FKHEMEAE 28 NFATPHEL H 13, EILAT MR A BIER
TR (#13.54%) . EAEMME (+12.09%) . HABE £ (+9.48%) . AL
AT = A A KA (+61.05%) . BEZ A (+41.08%) . IFAEAR (+33.81%) o
MR HRBEMEBE =R ST HK (556%) . +HF 7 B (-3.98%) . Z#HAHK
(+0.15%) -

AN [E#BR]Y NG EAH 2024 FPHMANEPBRE, SRR EE
10 Bk K L& 4A) 2576 T (BAL) , AR E 2024 F9 A 30 B, N3 ERAL
38.82 LA%, VAsLitH AUk R A LA 100 12T (AH) o [WLEHIE]
N B AR A A A RN 8 R K FE RS T RREF AT 630 HRE, HA
8] B IE AR89 0.52%. BMIEF T RIFAENEWEE 15 /MK H BB 3/ REIT,
ARG TEREALEHE LD AR o, £ L@ AR B 4H
AN Ay, BRI R

FR2HE: [HFB) »eFTEPREEISERT, REAWN, »RETHE~SAEX
3| 15 Heb, FlLIEK 12%, A{AE 200 120, FEK 14%. Hpfastak T
50%%9 GDP. 60%49AL4K. 40%09 3Lk i 4% o

B E: KRMNENKEFKABARERGZHOE: aMNFE&E. ZRRER. F
MEE, ABRREBRTHMEAERL, KEREKERERGLASZHOA: LTy
B, BEFE, FHTE. S,

KA S R A B IETRIZ : 2024 F 10 A A% b /U4 & /"8 B /30 4 R A48 5050 71
3% Eb +2.03%/-1.40%/+5.08%/+0.41% , ] kb -10.92%/-10.27%/-8.26%/-5.09% .
(1) A#45L: 11 A 20 B A&IL-FHMHR 3.13 /AT, F8+0.32%, Rt
-15.18%. (2) AF#Ed: 11 A 25 H-11 A 29 BA##&-F3H M4 10019.33 T/
vk, IRL+0.52%, Flrb+36.49%. (3) % &: 24 5 11 A 20 BZ LT HMA
4007.4 7T/8, EREE+0.48%, FHE-19.28%. (4) &#4: 11 A 25 H-11 A 29 A
SHFHM A 3016.86 L/vk, IRL-0.95%, FlHb-24.67%. (5) Jv&: 11 A 25
H-11 A 29 B/ PEIFE-FHMA 2450.75 T/vk, 3£16-0.39%, F)H-17.91%.
(6) #%MW: 11 A 25 A-11 A 29 B A-F¥HMA 2344 T/, Fik
-1.11%, R H+15.52%. (7) @R ASL: 11 f 29 B R ALFHNA 7.7 T/
NI, FREE-0.13%, BH+2.12%. (8) #IEAs4k: 11 A 25 B-11 A 29 H#K#
FERALEH MR 1298.09, FL+0.1%, FlH-28.01%. (9) HEEEM A : 11 A
25 H-11 A 29 AREMALEATHOT HN-F3HMEHR 6104 T/vk, FRiL
-0.52%, FH-10.31%. (10) E.4%%%: 11 A 25 H-11 A 29 B BAZ&T HH-F
¥AEH 3359 /b, IFREL+1.27%, FH-3.06%. (11) K%: 24 F 10 A# o
K &M A 250 £ /o8, FLFF, Flb-14.38%.

ReRT: SR8 RME, RAHBERA LI, &2 e R,
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11 A 25 B-11 A 29 B, KEHLKEKBEH+1.20%, B 24580k A
+2.62%, FKIRMEE 28 NFHLFH LS 13, RILAT AN BIER SRR
(+13.54%) . MM (+12.09%) . HAeB £4r3k (+9.48%) o ANILFKIE AT =
AR A (+61.05%) . EF A (+41.08%) . #5814k (+33.81%) . MRAFH®EREE
=ZHSTHAR (-556%) . HH# 7B (-3.98%) . Z#HAH (+0.15%) . 11 A 29 H
B S AR S AR AEAE K 22.25 4% (vs11 A 22 H 21.67 42) o

Bl $v7—4%47k LR (11 A 25 B-11 A 29 H) #H%iE (%): £Riidskskaie s % 13 (+2.62%)
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FH R : Wind, HTI

B2 9wHASEHAmesTLEE (11 A 25 B8-11 A 29 B) #%@ (%)
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8 Il il nnoa

FH &R Wind, HTI
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B3 $5F—84FLTEE (TTM) £&HF R (2024/11/29)
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FH kR : Wind, HTI

B4 $HRSSH@EMTLTFREE (TTM) B£HFL (2024/11/29)

70 60.30
28 003 3348 202 3142 30.57 5
§§ I I I | | X 2 220 055 9ss
T BEEEEEREE
TSNS L N S R T RGN L S
cs§,_,_--) 53?\:?'; &N N 53\*"}“ ' o E & &
FARK: Wind, HTI
%1 EF (11 A 25 H-11 A 29 B) RSKHHEANRKLETE
Y B % R BELA  RRE B BH (R byl
002820.5Z A2 R A 61.05 15.88 31.90
000716.5Z Z2¥ 41.08 8.07 60.81
FRIKAT R 002582.5Z 5 AR 33.81 8.39 37.94
603536.SH o 26.33 11.61 28.40
002329.5Z 2REA 25.58 4.32 37.54
200869.5Z k45 B 0.72 8.38 51.99
600887.SH ARy 0.63 28.58 1819.39
G E 600866.5H A 0.15 6.63 110.16
200596.5Z +HTB -3.98 111.30 543.35
000752.5Z STH K -5.56 7.82 20.63

FH &R Wind, HTI
E: M BETAMALERN 11 A 29 8

FTERIENST: PNEE, AR, WLAR., ZAR%, FAKY. %L
VRIE, EMAER. AR, BERL. FRMR, EKEA, RBILL, HER
. RBAL, TERWIE, FAL. BREL, FHNFE. FHRE, PES
#. AFAEA . FARA%RL, BERX%L, oFE, EHE., ZHLD. HEH
F.EFR., BELS, AWKEH. TFES, HRES, RKIEEZ. FIHU.
Ay L
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B5 £HXENSLEE (11 A258-11 A 29 H) &K%
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35% ~

30% ~

25% ~

20% -

15% A

10% +

5% -

0% ~

FH KB : Wind, HTI

2- }‘%]]m.“n\

HEAMNBERXEFRKRHAEE KRGS HOE: TMNFE. A&, PNE
E, ABRRBTHAAEAL, KERIERPEEROAZHOE: LBHHAE, @
BB, EHTE. S,

&

BERK: BAUAABIAET AT BT M, 26 TRELW
ML HR I A AR AR, S BALLELEENFTI: AERaBHERHF
WA, MNFEMER; BT ERRGACERE SRR E, £MNHT 24 F4T
A MAR A B R IARMEIE K o

Fuk AR RIGNE KM E ) FH Aok, THREFAFERIS, 7
Al RAFBIF KRR ARE, KRAVAAAT LT FHE T ILEAEZ A 2B
Ko LA SATREAFE KRG, ANRSNZHOE, WAL * LT FRY A
AT RELSRA GRS ARRIERAEE L HOH,

ARSI RAVANA, ARSATLRKME, AL RAATERES: 1) 74
Bntk, Rk LEREARATE; 2) ARLLEBRTOTHMEKR, Ridie
Je BORFHE RE K 3) & FH S KR AKAL 69 45 B AR B A B
BAK, Bk RME R, BINKE: 1) BHEENTRFARETYN. THL
HEmGNE; 2) RN i FEESLEFNY, ERXEHER%RL, FES
#H. Rk,

RIRRBRB: BAVAA BB AT LT RS, MAE R RH LA,
TR ZEEOREREK, FREELHARH. 2R, TREH.

IR SRR : ZAVAA, RIREST LA ONRE, KREGHFER, T
AR, TLFAUEEF. ERXEELRS, TR

kRt BN ASRAITLREES, R EMALLALAS: RX0
. EFRE, BEEE: AN,

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



338 B PR

HAITONG P - 3 A

3. NENL

22 FAEEANEILE (11 A 258-11 A 30 H)

ATk 8] EE) NEXEA NEAE

SE) KA 2024 P MAIESRME, ML KRREAESE 10 MR KN4 oA
BARR 11 A 298 JAepa 2576 T (AH) , #E 2024 59 A 30 A, N8 ALK 38.82 1LAL, Ak
HHHE AR KA A 100 127 (AF)

& N AR G AR A A A T R A % B KA AR 630 A, BA
N L A EMA 052%. ABHEEAEASIES 15 ARBAEM 3 MRS
i %R ) A :
HERE LA 30 B MAREE L T s A s A s 4 B MR th S b, 58 6 A 0 2 ) A R A
SRA N AR, AR

FARR: (CEEAMIGRD A RN S 2024 FF HAASBRAENE) , CUBHSRABDE DA RN )X TRAE DL KT L F X4 i+l a9
+) , HTI

4. 472 H

[GB) $mEAHMEIEEERIIL+12%, ZERI+14%. H»faFEHLE
EA kAT, REBR, »METAE~AEAI 15 b, BEK 12%, ~{EE 200
127, Bl K 14%. AP Tak T 50%489 GDP. 60% 89 HLIK. 40%469 3Lk K 1%,
Gpra B E M)

5. Btk E iz & IRkIF
5.1 ZMIH % 3%
2024 5 10 A RE B E A 45396 LT, B3 K+4.8%;: B REHH 4952 12

T, B3 K+3.2%; 2024 5 10 A CPI % A FlH+0.3%, 3R16-0.3%, H ¥ & S:M4é
Bl Fb+2.9%, 3Fib-1.2%. 2024 § 9 A A3 0484 HR 857, FlH-1.72%, ik

-0.12%.
Me HAHERREER (5A) B7 ALHEFRRELH-EHMAN (5A)
50000 6000
40000 5000
30000 4000
20000 3000
2000
10000 1000
0 0
8§888588588888882888 R I I U I U I U IR U S
S22 II22 288883 3 O @ o B D
RRRRRIREERERERAR LA
— ik e R AFERIEN (L A46) — i SRR SO S A (o, £39)
HEHTLEERIMLAR (% Ai6) T LT ERIERMOE AR (% H30)
#AH R : Wind, HTI FAKR: Wind, HTI

LR RIEXZ G MR SR B Ak R
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B8 2017 F Xk CPI AS (%) B A s ()
6.00
4.00 130
3.00 120
200 110
1.00 100
0.00 90
1.00 80
200 70
S o o S P 60
r@\'\ r@\l\ r@\‘bg r}p\‘?f '79'\ '?9'\ 10'19 I,LQ'L\ (}’Q’L\ (}’qu I,LQ'L (b,@& ,LQ“L (\:\ .\‘\Eb .3:? %‘9 .E':?g 05!\ q‘;‘}\ q'r\r), q'r\o, r{}{y W}\-\ {?q; q‘; q\;b
S~ SR I

FH &R Wind, HTI FH KRB Wind, HTI

5.2 /B R RKIEEIZ

B, AR H R A AT R, 2024 F 1-10 H F T AN /F)E B
13141.8/2447.7 127, A B H+2.3%/-5.4%. R+ 10 A 5 I8 AL N /#0885
1049.5/141.6 12T, % H R H-2%/-4.4%.

B 10 &, bAoA i b AT Bk B kN 11 . POl B2 48 Db 47 b A) BB
3500 40% 500
3000 30% 700
20% 600
2500 0% o
2000 0% 400
1500 -10% 300
1000 2 200
500 40%,: 100
0 £0% 0
$ &
& &
w— i i (it A4 Yoy (#46) — S (fnh, ) Yoy (k)
FH KR : Wind, HTI FH &R Wind, HTI

BETLF45F: 24 F 1-10 A 9B/ FE/H HIE €55 A 332/3108/9.2 &
F, Fl+0.9%/-1.8%/-9.8%, HF 10 A =& 45 H A 34/180.7/0.8 7+, R k-
12.1%/-2.3%/-11.1%.

B12 2017 AR GEBEL A X SRR LR 13 2017 FARSEL A X2 AR LER
140 30 600 40
120 500 30
100 400 20
80 200 10
60 0
40 200 -10
» |Ii|| |
0 0 -30
NGl P AP T
A0 AN e o™ ot 0 AT N 9P 0T et AP
S 10"1 qp’& r;’d\q @'\9 10’?9 «p’ﬁ\ 10'1:\ rp"ﬁ’ qp'?' @"3" @"'E" A A s Ll
_— LR (BT, Al YoY (%, #ih) . EH S A AT A3 YaoY (%, 36
FH KR : Wind, HTI FH KR Wind, HTI

H 5L R E LG SR B AR E
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FRFR  RBiFL 7

B142017 S UEABHHEL A A2 AR L%

16

14

12

10 E]1[1
8

: \'I ‘ W
4 I -40
g il s

]ttt i =

NI & N e
s 10 0\ '19\ '19@ e 10'1’ 1‘9} *19@ @r"{b 'ﬁ"h

— HEH LA FE (BT A56)

Yo (%, #A3E)

FH R Wind, HTI

BEEEE MM BASRIBNHME NIRRT, A BFE AR R
»7'] 11 A 30 B #H9A 4 2235, 2190 L/#; %ﬁa‘rwl‘iﬂbé%—?, 11 A 30 A #t
M5 950 T/#Ro
B15 ¥XF & mMAE (L/#R) B16 £ 2 (AK) A% (/#)
4500 1040
4000
3500 990
3000 940
2500
2000 890
1500
1000 840
2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/4/2 790
wEFL () 2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/4/2
o— (AR,
FHER: A B BENRIEAKRS, HTI FHRR: A DBERBIEAKRT, HTI

B17 B2 1573 s A % (L/H)

B18 Ak A BERMM LAY (LK)

950

1000
930
910 900
890 -
870 800
850 700
830
810 600
790
770 500
750 400
2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/4/2 2020/4/2 20211472 20221412 20230412 2024/4/2
—E %1573 £330 CES B, #F2 EMG+ +20
FHRR: A BEMAEART, HTI FH R A B BB AR

-, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9
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B19 KBk BL e A (LK)

530

480 | I | LI
430 ] m
3|0 =~ T — Y
330 ! i l
d L)

280 _J_._I_a-f
230 " =

-~ L -

180
10.1()1&0- lo,zoll%l'lzo?'m»\'llz 1011\]-”?- 10?_‘\\%&201,\'»\'1& Ea,ﬂml? ?'Dﬂll‘alll%ol,zl»\'ll‘l ?'013|&|'?- lo,laﬁﬁl?-'lo?',}l»\'lﬂ ?.Oimbfﬂ lo.laflﬁllfl

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

T RR: A BBRRAZ AT, HTI

5.3 fLoa 716 37

REMN: 2024 F 11 A 22 HABF WM EREMNA 12.16 T/H, 3#1k-0.08%, F
16-2.09%; BRI EEMNA 15.77 TN, F-0.06%, FlH-2.47%: B AR/E &
R B4 L E B AE M A A 224.94/269.71 7T /kg, 3R H-0.08%/+0.12%, PRkt
+0.32%/+0.20%.

A 1) B 2024 5 11 A 20 B A&SL-FHMA 3.13 /AT, Kb
+0.32%, Bl H-15.18%., 2) X &#H: 11 A 19 B, AR/ VHH N4& R
+26.4%/+9.9%, 3 H+3.0%/+1.1%.

A 3% 2024 5F 1-10 A 4 BLE & 2R 2450 Aok, Flb-23%, E+ 10
A4 BILE 224 259.6 Hob, F-3%, 3REL-5.46%.

|20 2B EEH (L/H) m21 2BRMEEHR (T/AF)

1320
13.00
1280
1260
1240
1220
12.00
11.80
11.60
1140
1120
11.00 L
Mo, A, Mo, AN, N, N, N, N, N D, LT L AN A NS ALA DA NDA N NN DA N
B R s B R R
A A A A A A AR MRS RSRSH S A RS A SRS N AR R

FHRR: Wind, HTI FH R R Wind, HTI
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Fkafs « RSk 9
B22 245Uk REH (L/AF) B23 2B £ &LFHH (L/AT)
290 500
270 450
400
20 350 m
230 3.00
210 250
200
190 o
170 1.00
150 0.50
208 408 08 e 0.00
210 i 202" 2077 61V P b Pl e ol e ol o D P P X D P D i P
—— AR —ARME B T BT T RS SRS
FH R : Wind, HTI F# kR Wind, HTI
B24 B RAmHHAEH (EL/ ) B25 PRt E (Feb)
5000 31.00
4500 28.50
4000 26.00
23.50
3000 2100
2500 18.50
2000 16.00
1500 1350
1000 11.00
8.50
" 2
PEPEHEE PR R PP P DD DD PP PP Too Mo Mo
AT N AT N AT N AT N AT N AT N AT N AT N AT N
R RS VMRS DN DADDUDD DADD
S S S S S S S “@“@%ﬂﬁ% : “ﬁ@m SO
B AT LRI v
FH kB GDT'E R, HTI FH R Wind, HTI
26 LAl = B R R IR
600 40%
500 30%
400 20%
300 10%
200 0%
100 10%
0 20%
1260 38 4A 58 6A 7R 8A 9H 108 118 124

— O 4F LR (Fed, Adw)

22 LAl A (Bed, Adw)

L PICE R S e L+ L
23 LA FEYoY (k)
21535 F EYoY (Fdk)

= 23F LS FE (Fed, Adw)
21 LAl A F (Bed, Al
—— 24 LB B F T VoY (i)
20 5L FEYoY (k)
— 0L F E YOY (k)

FH R R Wind, HTI

5.4 K AX & pR AR 45 18 37

ARBRAFAGE, RL/IHHE, BRERS, KARZRHAH LR UIR

*Eji‘h\ é’ﬁ\ ']‘i\ ’ﬁﬂfl\ ﬁ'lﬁ%k%:ﬂygio

#AEk: 11 A 25 B-11 A 29 BAFHEG-FHM A 10019.33 /b, EAT—J
(11 A 18 H-11 A 22 H) 3x+0.52%, & EFRFH (23 F 11 A 27 H-12 A 1

H) RH+36.49%. 21 4 12 A 16 A A2, #24d-F3H0 2 ik B8 H%,

A 8 B ik F|MAE 16371.67 L/ek, $LJEFF45TF %,

22 %6

W 0l IR IE L2609 13 BT A ik B B
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FRFR - R E 10

#8:24 F 11 A 20 BEHEFTHMA 4007.4 /R, &K 11 A 10 HIERL
+0.48%, B EFRH (23511 A 20 B) Fb-19.28%. 21511 A 20 H, £ &7
BME B EE, B ETHRAY, 2251 31 A5XAMAE, 2255 A 31
HZ B X F4TE,

B#: 11 A 25 H-11 A 29 B 2#-F3H M4 3016.86 T/ok, AT—A (11 A
18 H-11 A 22 B) 3tb-0.95%, 2% L5 RB# (235 11 A 27 B-12 A 1 B) RE-
24.67%. 21 512 A 1 A RS HMA&ERR EFK, M 3426.29 T/ob L3R E 22 53 f
23 H 49 5222.00 /ek, MMEPEEZE 22 57 A 22 H W 4077.71 L/ok, REBLE
FKE 224 11 A 10 H 4 5699.71 ;T/ok, KRG LBR# T %,

Nk 11 A 25 B-11 A 29 HERRT-FHNA 245075 /o, BAT— B
(11 A 18 H-11 A 22 H) 31b-0.39%, & EFRE# (23 11 A 27 A-12 A 1
H) Fl-17.91%. 8 21 F1 Ak, MENREZAETEYS, K215 1488
247111 T/ ek3E FE 22 F 4 A 24 A 49 3306.11 T/ek, REXEEZE 22 59 A 23
H #9 3095.56 T/vt, pb5 X &#r EFKZE 22 5 12 A 2 H &9 3254.44 T/vk, e X
B HTTF %

BA: 11 A 25 B-11 A 29 BHA-FHMA 2344 /AT, BaT—A (11 A
18 H-11 A 22 H) 3Ftb-1.11%, R EFREHA (23 F 11 A 27 8-12 A 1 8) R
+15.52%. B 21 F 1 A&, AN EL TR, K215 1 A 18 B & 47.64 T/%
FF#ZE21510 / 12 B89 1753 T/AF, 22 53 ARNMEERR ERE 22 4 11
A, B XFE T,

BR: 11 429 B aNASFHNH 7.7 TR, B 11 A 22 B 3F-0.13%,
BEFREH (23512 A1 H) BH+2.12%.

27 & BAz4 4 -EH0 (T/+)

B28 A E# T HM (T/ob)

18000 7000 -
16000 /000
1200 o W
10000 4000 1
5000 3000 -
5000 2000 -
4000 1000
2000 0 — _
0 4 T T T N M M N M M N M M N M
el e R R R R PSP D Dy
PP P PP PP PP D D PP PP PP @-0« u'& b»{b Q);O« ,\;{'l« %;{1/ q;@ Q,"'« N4 q;-@ rb;{'l«
S VS B o ¥ S RCIIN O S U S N SRy . |
PRI e L L

FH KR : Wind, HTI

FH &R Wind, HTI

B29 8 HATH (/)

B30 P ERR-FHM (/0

6000 -
5000 -
4000

3000 -
2000 -
1000

3500 4

3000 4
2500 -
2000 -

1600 -
1000 -

0

R b b b b b e B
N A R R AR N A S
S S B EE TS

FF S

NEONE N NS ) N T W W W W N N N AT N N

P F A E 8] )
IR N U O ¢§bﬂgbifbﬁ9)ﬂgb égP 4§)\Qb(ﬁ3'3?'®?'$9 ééb'$ Q§’<§3 ¢de} dﬁaﬁ}p
S ®

FA KR : Wind, HTI

FAH KR : Wind, HTI

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



338 B PR

HAITONG s - e 11
B31 % A-FHMEM (T/AF) B32 P AGE*XFHH (L/AT)
60 1 14 -
50 12
40 - 10
30 - 8 1
20 - 61
4
10 - 5 |

0 0 .

B2 W2 2 2 D P 2 D 2 WD WD I I I I I T
WWONTONT N N N NN NN 55’:\ ,@:\ R 55’:\ A 55”\ PSSR ;?:\ ;3’:\ S ;?:\
1 S -4 A N3 @ =1 T

q(}\ r1,\ r_&\ r@r\ q(,)\ q?\ 'L\ "9"9 (él« (19‘1'} & @'1’ '19\\ ']9\% @r\%\“ @r\‘ﬁi@iﬁ @\%\@ﬁ;@im\ rf;)lﬂ/ r&'ﬁ’iq,"

FH kR : Wind, HTI FH &R Wind, HTI

RIERRABRA LA, RERA . RERFAMHABB B R, L+FE

. 11 A 25 B-11 A 29 HHEBAFOKE DM A 1298.09, &AT—F (11 A
18 H-11 A 22 B) *#+0.1%, R EFREH (23 5 11 A 27 8-12 A 1 8) Rt
-28.01%. 21 4 7 A 22 B HKIBIEHL TN A 2% 44 3033.27, B ETEALHE,

BEGRA: 11 A 25 A-11 A 29 B EERA LFZATHOTHN-FHIEHN 6104
Tk, BAT—J (11 A 18 H-11 A 22 B) 3#1k-0.52%, &R EFREH# (23 F 11 A
27 B-12 A 1 B) BH-1031%. 20 5 11 A 9 B REHRE LA T H T HI 3]k
K& 4680.00 T/vk, HEMAEZRFEA, 2256 A9 HERATR,

FEARSK: 11 A 25 B-11 A 29 8 KARKT HM0-F34H45% 3359 U/vk, 2AT—JF
(11 A 18 BH-11 A 22 H) 3F+1.27%, B EFRH (23 F 11 A 27 H-12 A 1
H) Fltb-3.06%, B 215 11 A ARMAE T4,

KE: 24 F 10 Ao KE£HWMH 250 £0/08, FLEFEF, F-14.38%, A
20 F 9 A ARMMAR Z A B S,

B33 2K HFHOIEMN B34 AP TIEN (/)
3500 - 3500 -
3000 - 3000 -
2500 - 2500 -
2000 - 2000 -
1500 - 1500 -
1000 1 1000 1
500 - 500 -
0 - 0
& ] ] ] ] & ] ] & ] ] & ] ] ) ] ] o] ] oy ]
R A AR R R g R & 0 o o 0T T T S
WY W E W L S O G o QU QU o o G Y O o g
L S S G S S S Sl S S S S S SR S UG S S
FH R : Wind, HTI FH R R Wind, HTI
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6.95%/+3.37%/+0.94%/+16.00% ,
15 3R +2.03%, FHb-10.92%.

K2/ & EEHRK/EFZRN®E > AHNF -
R 1t -16.05%/-12.49%/-7.99%/-20.01% , 4T ik px A&

JLH S B/ FA M A& A 3R B -0.25%/+0.31%, [F] b-15.98%/-9.16%, 1Tk
PG H IR -1.40%, F]H-10.27%.

YRIE . AR/ AR ) K E /5 RE N A& 5 A 3R b +16.00%/+0.31%/+0.38%/+6.39%, 7
F6-20.01%/-9.16%/-15.25%/+17.31%, 7 1 mx K 35 $3R b6 +5.08%, [F) kb-8.06%.

BAH: PET/4 48/ 8 &4/ 3 T 045 A1 38 1 +0.94%/+0.31%/+3.37%/-3.92%,
[ ¥6-7.99%/-9.16%/-12.49%/+9.81%, 1T ik nk A48 43R L +0.41%, 3] Hb-5.09%.
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APPENDIX 1
Summary
Investment Highlights:

Sector Performance: From November 25 to November 29, the main index rose by 1.20%, while the food and beverage index
increased by 2.62%, ranking 13th among 28 sub-industries. Top-performing sectors were bakery (+13.54%), snacks (+12.09%),
and other liquors (+9.48%). Leading stocks were Tianjin Guifaxiang 18th Street Mahua Food (+61.05%), Nanfang Black Sesame
Group (+41.08%), and Haoxiangni Health Food (+33.81%). The lowest performers were ST Xifa (-5.56%), Gujinggong B (-3.98%),
and STAR LAKE Bioscience (+0.15%).

Stock Announcements: Wuliangye Yibin plans a 2024 interim profit distribution, proposing a cash dividend of RMB 25.76 per 10
shares, totaling RMB 10 billion, based on 3.88 billion shares as of September 30, 2024. Shanxi Xinghuacun Fen Wine Factory
shareholder Huachuang Xinrui Co., Ltd. plans to reduce up to 6.3 million shares, 0.52% of total equity, within three months after
15 trading days post-announcement, due to fund exit arrangements. China Resources will continue holding shares through
Huachuang Xinrui with no reduction plans.

Industry News: Chinese baijiu production in Fenyang reached 150,000 tons, up 12% YoY, with a value of RMB 20 billion, up 14%
YoY, contributing 50% of GDP, 60% of tax, and 40% of jobs.

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

Mass Product Cost Tracking: October 2024 cost indices for condiments/dairy/beer/soft drinks were +2.03%/
-1.40%/+5.08%/+0.41% MoM, -10.92%/-10.27%/-8.26%/-5.09% YoY. (1) Fresh milk: November 20 average price RMB 3.13/kg,
+0.32% MoM, -15.18% YoY. (2) Palm oil: November 25-29 average price RMB 10019.33/ton, +0.52% MoM, +36.49% YoY. (3)
Soybeans: November 20 market price RMB 4007.4/ton, +0.48% MoM, -19.28% YoY. (4) Soybean meal: November 25-29 average
price RMB 3016.86/ton, -0.95% MoM, -24.67% YoY. (5) Wheat: November 25-29 average price RMB 2450.75/ton, -0.39% MoM,
-17.91% YoY. (6) Pork: November 25-29 average price RMB 23.44/kg, -1.11% MoM, +15.52% YoY. (7) White feather chicken:
November 29 average price RMB 7.7/kg, -0.13% MoM, +2.12% YoY. (8) Glass index: November 25-29 average closing price
1298.09, +0.1% MoM, -28.01% YoY. (9) Polyester bottle chips: November 25-29 East China market average price RMB 6104/ton,
-0.52% MoM, -10.31% YoY. (10) Corrugated paper: November 25-29 average price RMB 3359/ton, +1.27% MoM, -3.06% YoY. (11)
Barley: October 2024 import average price USD 250/ton, unchanged MoM, -14.38% YoY.

Risk Warning: Slowing economic growth, rising raw material costs, food safety issues.
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4 #r J 3k 4E Analyst Certification:

f, AEE, BARE () AFLRSPHELAARKT ANHARLY RANERAAAARATXLTATHMAEL, FL () RHRSPRAHRFNEAFL R D £
MM&JM AMEBBANERR; RAARSPHARARAIMIER, AN (BEANBTAE) ELPATRAL TM‘%J o AR ANTE (KL BEREN) X2 EKH
RRERAENINIHA AR AR FLRL A8 B4A S MILA, | Hujing Yan, certify that () 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 I (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 notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

£, BES, EKE () AFEREIDEVAERRGT AN AFL RABEFAHAARAARLTAANMAL, # 1L (i) KHRHP T ETF /‘HNM etk
EHERERAALAAEARBRL, RAAREY AR AN HER, AN (LEANNTE) ALY HTRA HTMM o ARANEE (RU2ELRN) BT 2 AL H
RRERAENINIHA R )R FLRL A% B8 ML A, | 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 (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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and my household,
whom | have already notifed of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, KEH, ERRE () ARLRETHELAARRT ANAAFLY RANMETAAAARA DXL FAGHMAAL, F L (i) AHRR LA EHH "%MM TR
EHAKENANS ARAMERK; AR RRET AR ARAI iR, AN (ABANNEE) ALPARRAL Wf%\ﬂmo Al AN R (KL BELRN) KR 2ALKH
RBEARENIMNTHER AR R AR FH % AN MIEA, |, Yowan 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 (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 | (incuding members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

K, ZNE, ARKE () AFLRETHENRAART ANA AFL P RAGEMAAA AR AIRLFTAIOAMALL, F L (i) AHRAPRF LA GERLRED £
BHAKENAAAARAMENR: REAREY AR QRN HER, 40 (ABANNEE) ALINTH AHA M\f . ARANTE (RCBELEN) REREKH
RREEAENINIH O AR RFLRS FraT8 B4A I ML A, | Jasmine Wu, certify that () 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 | (incuding 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.

# &% % #E Conflict of Interest Disclosures

BARRALELXRAATASRAA L /AHAALY HERREAN AU TARAAZRT . RARLRERT, ATRAXRAFAEOAESA (NTHERR &
FANARE, #ETRAMAREL, #4444 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH % 603589.CH B#fA X & 124 ANREANEP . S AP REFR TR LFNERRXL SRS,
000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH and 603589.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-nvestment-
banking securities-related services.

603589.CH E A HE DA ARRBANE P, BARNEP REFEALE RS,
603589.CH is/was a dlient of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRELEH 107 R 603589.CH RE R AT RIERA WAL P SARFHAH .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH.
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KAMHAAANLEG L, RAALFANRLAnERANRA, AHAH
AT, PHAHRAARLATREART 20, AXANEEREZN AR R
ATAABN (e TAHARES) RRERRE,

PHIR RS

BFXT, AR DB AMAARARTR BREKGE 1000 L, BAR L b
‘I.‘

PR, AR DI AAAFRRSARERTNAL, ARRAST. #%
FINRA/NYSE #3844 % AL, MMTMMMML 24l
BIAT, AR DB AARABRAA BRI RA 1090 L,
‘I:

SARERE K B A -TOPK, #E -KOSP|,
- SPs00; AAAA P EBAR -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

Most Recent Full Quarter
Underperform
0.8% e

:.‘ﬁ;{x&ﬂ

H% - TAEX, PR -Niftyloo, £

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 retumn 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.

REZWNE 9 NARARRRESRHLLA

RTXF ¥ BTAW

(#%)
BEERREHAE 2% 91.8% 7.8% 0.4%
&MMM* 3.5% 4.4% 0.0%

VEEMPA AN RARAREP R SHT R
bi\?ﬂ’a’}w\ PR RN EANSART AT, PHEEEATHRY,
RAARE FINRAINYSE 8938 A AN, AN A He R a N BAE - £0l. #gLLAPREA
lttﬂ'lé{]ﬂ‘ﬁ.%%kx (EZu0%67308)
EN, AR L-BAAAFBRA L AR HERE 10000, BER LT
P, AR1SMARNAARAAREAERT L, ARR e T, RBFINRA/NSE B #AD AAN, A4
PHOARL-BAAAAERALEREHARE 10000 L, AR ET
SRREAR KA B K -TOPK, $B -KOSP, 475 - TAEX, WK -Niftyloo, LRfr A @ BAA K - MSCl China.
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(hold)
HTIEquity Research Coverage 91.8% 1.8% 0.4%
B 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 ahold 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, asindicated 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, asindicated 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, asindicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.

hEBREFEAAL: SAERAAAT. RRABEARS, FARSIRBREPLRBAANREAFHL, AAATTROBABHRE 0K, AABLA AN F £ 4
THERZHYG, B AR AREFARA B, nﬁMH‘%‘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.
BAERARLE: AUARTEALPAARRRANDTE A RERARARMA . AL £ (600837.CH) , BABRT LAHELT, LATPERAPE A ROAL AL, £
A, AR RAEEREATANRAEE, AOSERREEEERN YR ARRLATRAN RR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HAERAR 00A K (Qu00) #%: SEBR QU0 KHA-M0E WXL QBAEARENRATEARN S &, AL RERALATRENF LA, LT ELEER A
RARATALHAL, AABGREEA QOO BK AN S LT

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

BiRLA (FNESG) X BELTERNL & &imJuﬂ(WEm>ﬁ%zw,m%n%mmu$%%ﬁm%$%%

Pk LA (FINESG) HEZMARTHEXTARARTEND OATRARAD") ATASRBHNTEARR AR, KAQANGANEARAZERTEMKE. HA4
%%%%%ﬁ%é%,%%%&ﬁ&ﬁﬁA&ﬂ%ﬁﬁga,&m%ﬁ%&ﬁ¢kﬁmﬁm+ BEABA AL B RHRE, ANARHETMAARART L BRR K44 £
RORBAREANEMARARNERK AT,

Pk DRATRKHAA AR BRRREAAAL P, KAARARREREREA SER BN RS QA RLAY. KABAAAERRNRARERMAARKEDS S A B 4
o, AR RERRE B O RATLH, BT SR EAR AR BHAARR-RAARRAL O E. BEAFAN, A& (bHFLEHEE) RRALERL, BEH L
BRATEH DEOR AN,

FiE RMBRRBANAHA, KN ARERGEARA . ABAXI SR ARTHRR, HAMANATARARBYORBELERATHAZHNAN, T/ XJ‘MH%:‘%’T #
KAWL &% LA, BRAR, A% HAL B, T8, A0 B, RE. AR A%, 78, GARAAS B4 A0 BRAAS, FUALLARALR R 27 %
RS, BRP ARG BETE, BRAKETE

FOL RARRENAAR, RERRAFSAMN LN AAE (2 (BRBERP EADA) (BREBAFRS (AkiE) Bil) (BRARBAKR) $) A 4%, NELR
BROA R, FARTANGARDRAREES RAR 48, WAKRFARAZAE,

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 FINESG 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 isfor reference only. Itis 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g,, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

TELFFAY:

FRREROATRE: ARSHBARREARDARAD ('HTISGL) 9 ATHA N AR BERALARA D (CHTRY) Kfr, AR RRBABEARARAN (5571 %) &
FRAALAFHED (REARBEL) OBRER, AFLREE HISGLH & T H A A 2 Haitong International (lapan) KK ("HTUKK") @ th8) TAK, HIKKA BB AXE B 4 A &
FAREHRA

FEERBFERRL: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % #) Haitong Securities India Private Limited (“HTSIPL") # %
fr, Q4 HE R XA % £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) LA e (HAN [HERHM]) HHFTRE, HISIPLT 2006512 A 22 A& K B
FRAGAEFEAEBARAG (“HTISC") 8 —HF 4

FAFEREANERERALENLKSH, BATHAEBREARDARAIR/AEDAEARIEARANARARAL REERAA,
$1%ﬁﬁuM%%5€ﬁﬁé&ﬁﬂT$%ﬁ,EHHM‘MMLX%T %&f%mlTﬂ%%mﬁ%Aﬂ ("HTISG") A RMELE AL, LERAERUTHEANT LB
FURAKE. KXBPHAASHAEARSOY, #A2K, BAFH A0, KLBUBEAEERN. LHPEANEANIRALREN AN S FERETRENAE, KX H F/
Kﬁﬁﬂ%%ﬁﬂ%%?ﬁmﬁiﬁiﬂﬁmﬁﬁmaﬁ%%q%s%E7ﬁl#*m&ﬁﬂ#Tti&kﬂ%%a%%&ﬁfwﬂﬁﬂﬁﬁﬁkﬁﬂﬁﬁﬁﬁkﬁﬁﬂyw£$1
THANER F AT A Hon %%%%%%K—*&%%%ﬁ*% IRERRY, BRERHARNATILS, AFATRARATEY, ARFREAHAOETAE, BT Bk 8
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited ("HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), 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

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al 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 ina 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 asyour 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. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.
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Please refer toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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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RETXAAAR, BEUNERAZHRAREALARARL Y AR AN EARFET RO RBAL ERALHAE FAREHATHRAE AR,

FRREANBLFA: SABREARD AR A (HISCU) A AT F LR S, HISCL R EABAREARS 1 2 AFED (WFRARY) B A, ARTRL A FH A
(EARHEA0) (AREHE 571 2) (AT AASFO) HRAH2HEE, TAZAANKEA. AFRASNERS SFO ﬁﬁ%ié’a“%ikﬁ‘)n“%” AREREAL LA R
BRSABEARANGE, BRARRBARLRLEPHANEARERT R, AFARSORAARRAREY P ARG AN ENET RS HTSCLAEAR.
$BRRTENELFA: AFLASH HTRL, HSIPL A HTUKK B5 . HTRL, HSIPL, HTUKK AR M3 HTISG £ B%Z A8, AALZBER, ARTCEA£LTRLRS B4 A
AMMARBIMAZOAR , AFLREBLLRE 9 5 2 HIEA LR S a6 2AZNBLERN T 2HZ2MART A ] (“Major US. Institutional Investor”) # [ 4L # &
F#] ("U.S. Institutional Investors”) o Ef £ BMME R E) KF LA SH, Haitong International Securities (USA) Inc. ("HTI USA") BREMA KRS, BAKHAF AR EH £ H
BE, FERBAR AL RENGE ARFEAIARNRABILFEHLH, RE AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, 9% (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) E ##% %%, £ 2 Financial Industry Regulatory Authority, Inc. (‘FINRA") 8 AR . HTIUSAR & %% 5
KELRE, CRATEPO AN, ARMGRAT, RAKFARENETEBRT 4, FEABEQHRARRE, LTB AL HSIPL, HTIRL X HTIKK ZZ#HFEL EAA M
XERIEN X H, M%#&MM%HSM HTIRL & HTIKK 24708 A A2 HA LA FINNA AL A4 E 45, BATRRALFANRA # R4 AARB 5A A AMRE, ATE S
PHIRKP BANX JiEASRE, ATAHR E«i‘?ﬁx’eé‘l HAEEBEAZRAEBIL (84 ADR) Wﬁ%é—ﬁ*iﬂ%o 2B AANEATE LA LR, JU%;% BHAH
éﬁ%?ﬁ%#%@iﬁﬁ#ﬂ%éﬂuﬂﬁﬁn BARY, PEAITEALZFARIANRANR SEAAAAARAN LS 2K, AR RALPRNEANNG LR A NOKER
EAAMRARIAHRFAKANH ﬁxmmé’a% TEHGSEAAMRARIAOMEAKRAFLLBA N BY vh FERAANSARRERE:

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

New York, NY 10173

BAABE: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors” as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 aresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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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RATERR M, FLRBERAFEEL, AHATHEAATARETANZLE, 85 9", /ﬁi#ﬁ‘?lv’“’r?ﬁﬁﬂﬂ%iﬁ%éﬁ\%i’éii)\”ﬁ FRRELEAR ALK
TRZ, ERBYEARAABRERAHTLA, BT EARARANTBAEANERMEAMAITHET LR AN SERE BURALANARAS T LA RALAR,
mEXERERNELFR: AUAGATASHAN R RABB AL A S XY AL SR AL ELANZAANBIEANZARG, ANE PR AAL SR NHEN 2 A4 4
ERANPREDLAOA AP EREALTRHRTR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, # A48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA %3 [ BHEL HHB L 1 (“International Dealer Exemption” ) MXAHH, & fiﬂé
BT RTRAT A, $RbARBLEE. A2X, REMHARARATHARRR BN EAEANBRARS, RS LR, JEAAFAN. EXBEAERAER 2
ANBEENANAFEANEM T AREASHA, AP HANELAMBEANR S, BEASARANFNNEEE, ERATEHAN, B A RORBANERA A A f
National Instrument 45106 Prospectus Exemptions % 11 F & # Securities Act (Ontario)% 733(1)F HA M [ATHEA ] ("Acredited Ivestor”) , A& £AZABAT National
Instrument 31103 % L1 FAAZH [#THEA] (“Permitted Investor”) «

Homg B RA B FA: AFLHRED Haitong International  Securities (Singapore) Pte Ltd ”HTISSPL”) FamkRE, HTSSPL R & (M £HF &) 2001 ('FAN) ZXH B AN 4
AR, T (a) REXTiEA, BARTHANE D, 1% Flideb b gt AR NEN (b) AFAMARER, RHOMTERAARAMGLRAANALIF AHF LA
S AFLIRENRESEAS GERARAN &) 2000 # 4A AATARORAR A ATRARLRERFANA LA NERAR, AFLREDRAARALAT B & 5
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

#ik: (65) 6713 0473

BAREARAHEAR: AFIRLDAAEREAARAIHRA, BARRLONSRRF RO LRMARBTAEALBAA (RETKLRAAAT Sk (FEL) ) 4 61
(D%, #1710 (1) £8 8 ARXER)

FEARBERANELEN: MEAM\? FH F & Haitong International Securities Company Limited A A %, ARERAMARRMXE RO FLEP R A, BARATREA 4
MAMET R ARGHREE LEP, RARTERARERT BB EP AR KA AR %, Haitong International Securities Company Limited 82 XMAH A KA AEALBRETH
REAFLREPRANFRLAARAEH D 05%, HARBALRLREATRANCBAL P AL LCHZT LRAA .

BAHEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4+ #1 & % i
KHZEARERER S OATRANSIC) A2 (RRALAHE) LH5 2016/396 FATEAXALIRAARE, AEAT LR T RE 2000 F (N ds) £ H%IJEMM/}F
REARRAHEDR m%ﬁmkﬂﬂ’\mﬂﬁ%ﬁ“ﬂﬁ%ﬁ MICHATARTERTRAERR: wwwlegislationgovau, AREFREN2BRALHBEEEANRY T4,
SHELEAKADAERN SEAL £

PERTANALEA: Mﬁ—"“ﬁl%?ﬁ:ﬁu% HXRAFRIEA KA % Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL”) #f
A, 05 ER LA % Z BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 4% [ #EXHH ] ) FRA4

HRmd &4 Haitong Securities India Private Limited

SEBI AT 24 % INHO00002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

51 491 22 43156800 FA491 22 24216327

AAAd kA AER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
GEE, SEB KFHEA A NSM HNEFRRET AN ALAA KA RELETDRRE".

AAFTNERBEAGR, A2AEBGNPARAZRETREARE LA,
WA BEBREAERARAT 2019%, REHARA .

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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
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Canadian recipient will be deemed to have represented that the investor isan “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 overthe-counter derivatives contracts. This research report isonly provide d
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, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #1905 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 inEnglish may have been publishe d
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 dlients 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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: 491 22 43156800 Fax+91 22 24216327

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: 491 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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