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24Q3 F L &1% 2.96% AZAC 0.17pct, &7
VER P T

BRE A

e 2403 FLAfidniT? 1) BAKEHA: 2403 2L EHBF TR Rk

179 RE IR ETAREARTIEA 934.03 12T, Kb L 13.2%, 2T 5L 40 F
IF AP 2.96%. FFILTIE 0.14pct, B1aK-Fobh Tk, 2) LA LS
45: BIH 2015-2022 EIHAELTHHFRN, FIAALY AL HF oS HAT
2015Q4. #H A b 6.64%, B A4 K-FL A0 L4449 44.57%.

BEEINFTLEHNLTTNR? 1) HEFLEH: 2THEHALLELTHA
502.93 127 H L% 53.8%, F L M A &+ 4TE 171.37 12T, b %) 18.3%,
FINRHALLHFLTIE 180.69 L. L4 193%, 2 THHEEALZCT
1 79.04 12T, L4 85%., 2) £ TR EIFHAXSHERET, 2403 £THE
FHEEAHLFE I TR EH 13%. 24Q124Q224Q3 2T H EH R A LM F
IHATAELE YA H 51%64%64%. AAETH IHA L LG E LKL TIAA
BEAKE, 24Q124Q224Q3 £ A 413.58 1L 71/445.66 14 7T./502.93 124, »
B E-25%. 8%. 13%, 24Q3 #iBF T AL L4 13.6%, FHATH L
HEALWEETL, 3) BN THIANEELHNETLL{EN 2.74%: A 2015 F
Ak, 2T EHAE SN E T/ LaHF %A K-FHIE 202203, 2203 F
Ioiidik 4.89%. M 24Q2 B9 BAZK-FH 2.67%, T THERE, 25
24Q2 Ak, BHA&KF LA,

TREARESIHAEMBEREELR? 1) MAKRKRBLSHR., LR RE L.
24Q3 2 A 23 & F M AAZK-F 5 A A AL T 1.98% At K 0.19%. 15 &1L 0.44% .
A5 48 0.79%. & 5 0.03%, AZBLELAP) : A2 0.76pct. At X -0.20pct. 15 &1L-0.29pct.
A&A8 0.23pct. K %-0.13pct. MMAIRL T RA, 2403 2 A M ETHREH T
BFIAZ Z 694, TAMEECTIENA SRR L4, AP ER. M AMR
MM R, FHETIAIR LS H) LS 28.59%. 18.34%. 14.04%; #5448 AZ &
AR TS A EH 7.41%., 1.98%. 2) 2L EITHFLGEEET
BAMES: RZE 2403 2 AN EIH LA T RELHRTIEE L 62.86%,
HoEPEIFRL L 149ct. 3) 2T HEFHREA LN EISTOHBEMANZE
bFRE, BRI, @moHRE, 2403 BETHEM T RKEIRTH: AT
(6 B). #5401 3K). MK (1K), MET 24Q2, PEENB L ATH I
AEAT T AHLTEL, RPEHH#ATTAFLTIAL. 4) 2403, &4
EHRMEBREGEIRIATRE., BHEHRE, RRBLREHELIRET
FAZE. BEAKRR, MAFALWTOHMTALTLELRE, 24Q3 24 42H6
TALE KPR FE LA EAL, FEFH ). FRAEL, BReMM. LR
M. P, AEHRK, AELCTEARVARHE TS : PEAM. IR
HW, E—=, RA. FHER. PR HF.

BHEL: BEAFITL, BEZEFT |, 1) = AKRE R EMERKEL; 2)
REBAEKEZTHG A, BNKXE: TEFIREJITANLERMHECE:
FAAA. FAEA BRAAE BFERE: ML, TERER; AR
B KLY, BLAEL,

Re#T: Fh L HABRE LT R
BFT 5+ F G EL AT HE,

BRI FLAEHETBR;
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1. REH DA R T E DL e 5
2. 2803 BT TAAZ oot 5
21 2B LNETHOTHEZE 2.96%, ABAL 0.17PCt oo 5
22 BATE TAAZKFLN I LB 48.57% oo 5
3. ATHEHRIKE 2AQ3 HBLE T oottt 6
3 2T HETH AL 24Q3 HRE L, HETAFI LA 13% e, 6
32 BATATHEINAL LW E T4 2.74%, AT EF e 7
4. TRERAEEBEABA A ZF TIL? st ssesaesies 8
A1 ATRHME KPR . AFAOARIE R IEIE A e 8
42 TR AR E S T BABATREE TIL? et 9
43 AR AR KB BATRET TRL? et 11
5. AETTHE Bttt 13
B AU R 7T ettt 13
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A1 11Q3-2403 2 A E TR EEHFR T AL L e, 5
& 2 202403 23 HE AT E TAT ALABBL 0.17PC e weeeeeeeeeeeeeeeeeeeeeeeeeeeeereee e ses e s 5
A 3 202403 AR AR A LM E T ECH T AL oo, 6
A 4 201503-202403 FR A B A &3 F T LT EHRFTALEMTRFIL ... 6

B 5 2015Q3-2024Q3 2T H EH AL LW E T T 0 HI T AL A P12 F T

BB E7

K 6 202303-202403 "R AR A W F T ECHF R TEAZ AL RKFE I oo 7
K7 2015Q03-202403 2 T H EH AL LM ECHFRTAAF TETRFIL ... 8
A 8 2403 F TAT LB FHRIE T B F oot 8
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TE AL iR B LG 09AE B B Ak B R



3 568 B R
HAITONG

TR - MEAREAG T 4

RxBX

& 1
% 2
% 3
% 4
% 5
% 6

2403 2 A LY HCTEANT T RELR, BOASKENTELIM (o, 10
2003 2T HEH AL LN HETE/HFCEEHENTE M e, 10
203 F T2 AR KA LW HFETAAT T RE LI oo 11
2403 23 A SR C TG /BAIAT T KE TMB oo, 12
2403 &2 H T HRA L HFE LT EEG /BT T KE LMo 12
F BN B] B AT G AEAB o 13
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1. 2eRHEHMHART EHLH

HE 2245100288, 2L =FROKEZRE, BMNUEEE IR S 179 R
EIRMEASTHER, AT ASERATHFEN. A, TE2HAGL, dTELAEER
B EECHFRE L, Bk A BIRE T H 043 L& F 0 LT 047,
do AT fa= A SN IT LR E S LG TSR T/ AFRELN T CHRETE,

2. 24Q3 AW E T 443
21 2 A LW EIHLSTEZE 2.96%, AZH 0.17pct

2403 £ ¥ E AWM E T 443 d 2402 49 3.11% T4 £ 2.96%. # F 2024Q3 K, 43
L2 EFLBILETILA 31544.22 1270, ik 24Q2 LF 18.7%, H+, *TiEBE TR
Z0y 179 R E LN E 0 H T EE 934.03 12T, 3R EF 13.2%, SR A&TH L
S E T EFHFIB A 2.96%. FFILT 5 0.14pct, Az K-F%H TIE,

2403 A A AWE T LT E BB, ABBHLILHIE 0.17pct. # E 202403 K,
F I ARG ETAE 27021.72 124, b EFF 13.6%, #bT 7534 A BT 44 968720.87
127, F TR 3R GYATREBL B 1e 9] 2.79%. 48 1L T AR BC B b 49], 202403 £ T 412 2.96%,
ABHL 0.17pct (ABBLILHIZRIL T 14 0.13pct) . /£ 22Q3. 2204 M FE LTk SRmANFEA
it 2pct B9 KM@ AZELG, 23Q1-24Q3 B #TH )3/ EAZELK-F, JFH 24Q3 484 T 24Q2 A2
B K- it — g T

H1 11Q3-24Q3 2 E LM ELHF L ECHRTER &L B2 202403 &3 & 4 E T 47 WARA 0.17pct
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FH KK wind, HT

FHRB: wind, HTI

2.2 BT E I KT 45 L4546 44.57%

B TiT L6 LA KT 6.64%. RAVL4T T 2015-2022 SF#A 1855 & 8 5749
FEIRFBCTHHEN, HEL T, 2L E T/ LS FIAE 201504 61 TH LS
b, Bk 6.64%, MEE TiTeARAER BB A 2.96%, KIEAZHL 3.68pct. LG, T
HREXARAUAZE TG HZTERE T4, A £ 20Q2 % £1&,% 1.59%. @ @ 20Q3
B, FIHFCRREE, Fop=)a L4445 2203 e ik 5.71%, @ 2204
% 2301 E T84 TR, 2302 £ L4248 a4, L/ 2303, 2304, 24Q1 #4 =
ANEFEEZATH, 242 FIL oA EH, 2403 2T %,

AR E 2403 K, AE A E T4 2.96%, AALLTF 2015Q4 69 )7 $ 415 A4z K F,
B AT {2 K-F Lk 8 5% 4100 44.57%, ©12K-F 8 22Q3 #9955, Kb
24Q2 T % 2.17pct.
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3. 2T HEHAE S 2403 BRLFE L
3 279 AL £ 2403 WERE T, ¥ FTIARL LA 13%

FRERTEMEN, BMNELIFEALXNI A AFHTRLE: FIIAEAE (ZFHE).
ATHEINALEE, FLHMAL A, T HHEAHEL, AL AW INE AT
B EXRR ARG T 23 F AT LG HF L@,

ARE 2403, FLIAEAS AT IEEELNELT(AL T4 352.06 17T, &b
37.7%, GHIRE EHA 0.02pct. B E 24Q3, 2FA SN E I/ LT IR TIALT
934.03 1z, ¥ EH 13.21%, H¥: 2T H I H AL S HLTIE 502.93 2T, &b
29 53.8%, ELIMALH AT 17137120, Hb# 183%, FEIRH AL LKL T
{8 180.69 12 L. &by 19.3%, AT H AL A S TIE 79.04 L. &by 8.5%.

B3 202403 FRA XA EAAHE T TLHBRTIMLEH

mE T IHAL
mE TR 4
mATH EHAEL
m AT A AE A

FH &R wind, HTI

B4 2015Q3-2024Q3 FRAIABE &M ETHF LY ECHBRTELMTLER
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#FH KRR wind, HTI
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2003 T HENRBEALHEREL, AeTHEINLELNE IR T AR LR

&, 22Q1/22Q2/22Q3/22Q04/23Q1/2302/23Q3/23Q4/24Q1/24Q2/24Q3 4 7] H 860.94 12T

/926.59 12.70/1106.17 12 70./1009.44 12 7T /689.76 1L 7L[716.87 127/ 624.90 12 7T /551.02 12

70./813.58 1270 /845.66 12.70./502.93 /27T, 24Q3 F T3 FTIEAEK 24Q2 A B LA, &7

BEIFRAA SR ET/TLAE, Kb A 13%. B, HE42AGLTIEFRL L
14.0%, &8 F Lk ¥ WAk L 13.6%.

E5 2015Q3-2024Q3 2T H I FH AL L WEILETA R FTAA A FIZE THRIOKSE
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FHA KR wind, HTI

A6 2023Q3-2024Q3 RAI A AR LW EITLHRTHEMEREKFR

700

20%
800 am— 10%
500 0%
400
-10%
300
200
200 20%
100 -30%
0 - -40%
Fredifhy Fidsshe +HHENLE T HEERL
w— 30 AT (LD A)  — 23044 & T (07T A0) — 2401 G TH (T, £50) 402K & (10, Ade)
QA TE Ut £ib) Blbt (% #3b) — L (N AE)

FH &R wind, HTI

32 BafATHIHARLGE I 2.74%, HFH LA

A E 2403, 2T HIHAL LN ELERETIAL 18339.57 124, P F i
Wy EAFETAEL 502931070, FETHEINALENE T 6{2H 2.74%, % 24Q2
b A 0.07pcts 2022Q3 2T T A& F T 124 4.89%, £ TF 2015 54k M £ 4%
{AKF, 2204, 23Q1 EIHGKFTEEHLETE, 23Q2 ELH KR FRA G5B,
23Q3. 23Q4. 24Q1 EILHAKF LW KT, 24Q1. 24Q2 F T H KTk EH,
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B7 2015Q3-202403 £ T HEIFH AL LW ELHRFTHRAE TH4ETRERL

_— A S E R (o A
4 E R A AHE-F LW (T, A4k

30000 — A R T (% h

25000
20000
15000

sooul‘lllllll [
0 - 0%
T — N T — oy
goQooQggooQ
D H O o6 6 e~

10000

FH KR wind, HTI

4. FRAEABGEESEBEMFAELIR?

4.1 FLRMRR KR ABARRKIEHE S

SFRIERA, 2403 2 A LA E TR K-FH A A T 1.98%. ALK 0.19%.
12 &AL 0.44%. A5 A4 0.79%- 5 5 0.03%, & B & TR T &2 A TS : LT 1.22%.
MK 0.40%. 12 .8:4L 0.73%. A5H8 0.56%. K% 0.17%, N & FAREGIZABB IS : s
0.76pct. AL X-0.20pct. 13 .8:44-0.29pct. #544 0.23pct. K& %-0.13pct. AL ARBAT A 2
AL, PRILE IHEF 00 2 2R IEAMK, mMK. 28R K BHRN KA L,

B8 24Q3 FILAT AT TIE L B9 2403 4 A M E LT LA FRIFR T LIL

=25

1.01%

P
=35

5.43%

g%
18.09%

ALE
39.78%
ALZE
57.57%

4= G

23.83%

ALA N

FH KR wind, HTI FH KR wind, HTI

MEFHREFLSIFILTILRE, 2403 2 A2 & F WA TR ZGAEC, PTARK
BRHOCTEMASIRALE LA, EPER, MERMRAMRERAL, FoFAFLY
A EFF 28.59%. 18.34%. 14.04%; A AR AT EALM I BF TS A LA 7.41%. 1.98%.
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10 2023Q3-2024Q3 2T A SN E TIT L& FRIEFLTFTHAFRLER

700

- 50%
L 30%
500
L 10%
300
L _10%
100 | [ 00
-100 Rz ' =% EE L _50%
02303 (2, K3k 002304 ({27, Kik) E 2024Q1 (270, Ak
E=2024Q2 ({270, A H) C—12024Q3 {({2./5. &) —03Q3-Q2I M (%, A
23Q4-Q3 Ik (%, Hik) 24Q1-23Q450H (%, Aih) em—24Q2-24Q13 . (%, HHE)

— 0 4Q3-24Q23 e (%, ik

FH KR wind, HTI

42 FRAABMES T ERFANELE THE?

24Q3 AN A S F AT R MR E T EA P L. 2430402, A H LA 2T 4EA
B E TR AH 105 R /111 R, M85 2402 WAFIEEE, 24Q3 #r38m E TIRA : 1%
AL BRI, R f L RMAZ &L SBR . MREH. LM, B2E. Wale
Fo 28Q3 2 A FIT/FLA T K ECHMATIL L 62.86%, H4E P FRL LA

1.49pct.

2403, 2H A LN EIECH RO MOPRBLERNBARY, HoTHENTXF

IfE+,

REEMZT (5K #H BR). ELFEEKL QK. MR (1K), mA~

Ab gk A ERA M AR P THLT G, @46 TH) RMEAFHMN (5 K), 574 (1
K). LE/H GK). BRHH (1K)

*

*

HE 2403 X, 2FEALHNEFLHMRTEMN T RELRY: P EAEAM (121.83
). FHAEE (10021 12). FAUL T (77.97 ). Ak (62.28
L), PAME K (45.68 1271). FEAI4E (40.811¢T). P B A (38.63 1271).
tTEHEL (36.191271). MARBE (34.741LL), ¥ EM (28.791271),

HRE 203K, TLRALLHKEFNTHEIRN: PEALEM (376 ). T4

e (182 A). FAULT® (149 A). FE# A (130 A). FEBH T (106 A).
PAREA (103 R). fMAFHH (95 R). FEAE (95 R). MAEE (82 R).
FAEM (79 R).
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TR - MEMAEERG L 10

21 20Q3 AFALHHLTENTRELIR, HREASRENTFIR

AHELRHOTHRNT AT IR HeABHEWTELR "
m e
KANE  IARE SeE e PR mems  QPHES PR the  rowwe
(R (e ) - (e )
¥ B A5 A 376 121.83 A58 EMJ W B A5 A4 376 121.83 A5 A8 EM)
PHLAE 182 100.21 = A P E 182 100.21 = TEA
FALLE 149 77.97 L= EM FALL 149 77.97 = EX W
FEFH 95 62.28 e R FHL v E 37 130 38.63 A5 A8 N R %
T E 106 45.68 E EX W TAE K 106 45.68 = EX W
JEA) 4 95 40.18 = JRAHE TEEL 103 36.19 A5 44 EX W
B3 7 130 38.63 A58 »E % A7 95 62.28 M AL
YEETL 103 36.19 A&A8 EX/Va FEAY 4 95 40.81 E JR A
MR H 83 34.74 AR T MR EH 82 34.74 R T
H R E 37 28.79 F 4584 TEH FALE AL 79 26.86 MR o

AR IR wind, HTI

24Q3, AT HEINAEALHNELTCHBEANEZEY TMRE. MR @HORK
A, Q3 BFCFTMEATAEIRTH: =T (6 K). #H BFR). MR LK) »
FlkiE kA, HETENTRELRA: EBELBRA/BMHHE (AR, THP»ERIAFD
MEEM] (6K,

¢ HMEUVK, 2THIHHECFTEHRFTENTAFLRA: + B4

(90.92 12 ) . F AL #(63.37 /¢ ) . F B K(51.05 12 T) ALK 3h /1 (34.94
1L7), AR E S (33.96 /¢ L) FEAI4E (33.09 12 T). F B3/ (32.95127L).
PALE K (26.9512), PEHEL (2293 124). FHm4a (21.26 120),

¢ MET24Q2, PEENHKELTHIANBLLN T RFCTAKR, mFEH
DA ANl el NE & g

¢ MEUB K, 2THIHNHVEGFTLHALERINTHELRA: FPEMS

A6 (285 R). FALEE (126 A). FEA (109 A). FHLTE (105 R).
FPEETIL (80 R). FMB K (77 R). FEAE (72 R), MREE (72 R).
MEHA (69 A). FHAEH (53 R),

%2 2003 2T IHBELNHLTE/HCELHENTTFIR

2T HEHBELHFHLTENTTAFIR

2THIHBELRCAHENTEIR

R T AR

¥ B 4544
A
ALY
A7
MR
3 A4
T E 3
ARG K
TEEL
A& A

2403 H &
Lef¥
(R)
285

126
105
69
72
72
109
77
80
37

% %
90.92 A4
63.37 M
51.05 =
34.94 M
33.96 AR
33.09 M
32.95 A4
26.95 Lz
22.93 A5 48
21.26 R

PR

EX Y
ot
EX W
fLE R BN
T
JR A HE
EX N
EX W

R T B AR

o B A5 A4
F ALK
T E3 7
ALY
FTEETL
AL K
EFIES
MR L
R 7
AL E M

2403 ¥ &
EX2 8
(R)
285

126
109
105
80
77
72
72
69
53

24Q3 #HBEF
&
(fe)
90.92

63.37
32.95
51.05
22.93
26.95
33.09
33.96
34.94
19.32

FiTk

A5 AA
g A4

i

3

Sy
oR
S
ful)

i

R

-

&
SRt at

=
\

= B3R
W

EX W
T
EM
EX
EX
JR At
T
R BN
g

FH &R wind, HTI
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2403, FL:AMAL LT HRBET TMERMAEMKRIE, B =kt E £ & iaxt
EFTHOEMALHFLAK . BE24Q3 K, FEITTHMAL LW T RECE TR
H: PAILTE (22.821L). AR E (17.32127). FAUEER (16.2012). FHLS
# (14.5312) MR (11.774Ce2). ¥ B3 A (8.901CL). FHH K (8.481C
). PEAEAM (8.041). A (7.901e). FEAE (7.051C1),

HRE24Q2, PALEM, MAEH ., PAZEKEFE T AL T RECTIAMR,
YEFH A P EAEA, FALENE T TAALEN T REC T AL

2323 F L ALK FLTHEANTTAFEIR

2003 B A AHE 243 BBRAETA

B & R AR (R) L) Fi7 F AR
P ALK 6 22.82 e EX W

MR EH 5 17.32 KR LB A
T AL 4 16.20 M= TE A

& A& A+ 4 14.53 E Rt At

MR 7] 4 11.77 L A= R AL

T E3) 7 4 8.90 548 D EGR

FALE K 4 8.48 F e EX/

¥ B 4544 3 8.04 A Hh EX/n

¥ B4 4 7.90 L EX W
FEAY 4 3 7.05 = JB b

FH R wind, HTI

43 FRALAAE S ENBRCAREE THL?

MKEFELHECHRTEELRA, 2403 M F LR ASI L T45AR,
BaYIBRIRE, RmBRINFIRSFTME. BhERR, REBLRFHEL
BREFFME. 5 ALK,

¢ 24Q3, 2 A LT OB TAEE AT T KFE ALY FEAIHE (+23.50 120D
P EF A (42268 1270). FHRAE (14.741270). bl (+14.641270),
K EM (#1294 1270), AL TE (+12.16 12 0) . K AHEK (+12.01127T).
HEHME (4101012 ), FHBE K (+9.06 L), MAEELE (+8.16 27T,
BT TR). ik QFR) £84 1K),

¢ 2403, AH AL FTOHME TR AT KE RN : ¥ EAH (-9.82 1271).
PR (-7.001e7). £—= (-5.6112). Ri#afEH (-5.421CT). P4
2B (-51017n). PGS (496 1L1). ZA% % (2.871LL). Hkid
2 (-2.8312). MEAFB (2.6912T), EBME (2.6510T). BIEME
(@4R), F&t GER). 440 QK. X 1EK).
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FRFR - MEMAESER T 12

% 4 2403 2N A LWNEFLTEE /BT T XFIR

24Q3 2 F A LN ECH BT AR LT T RELR

203 AR E LW ELRKBTERI T HAELR

S
T E A
P AL
S Er O]
A B
P ALY
B HRK
FAAE
F AL K
AR

2403 B2 24Q2 BB ET

Eid
(e )
40.81
38.63
100.21
24.35
22.20
77.97

17.18
10.48
45.68

34.74

48

(fe )

17.31
15.95
85.47
9.71
9.26
65.81

5.17
0.39
36.63

26.25

(L) " v
+23.50 AR R A
+22.68 AEAa/n R %
+14.74 A= [T B
+14.64 2 AL/ R
+12.94 FLE R A
+12.16 ) ERT
+12.01 AR R A
+10.10 Y EX Y

+9.06 ) EHT
+8.49 B

B A5 48
PR 4540
t—=

R R AY

vHZE
b AE T 4
=A% %
HABAE
F R dr
p-R-N A

24Q3 ¥
AT
bia
(L)
121.83

1.23
2.88
0.11
4.89
11.36

4.06
3.19
0.97

0.18

24Q2 ¥

AT
bia
(L)
131.66

8.23
8.49
5.54
10.00
16.31

6.94
6.02
3.66

2.83

(e ) "
-9.82 LReyEX Ve
-7.00 AR R A
-5.61 2 AL/ R
-5.42 YA o ke
-5.10 12 &4/5 R 4
-4.96 LA TER Y
-2.87 ALE [ F aF R e
-2.83 R/ T EA
-2.69 ECVEX W
-2.65 2 AL/ A

FH KR wind, HTI

ReTHEIHNPEERHERUEARE:

24Q3, 2T H I FHALHBLTAFL EIAMNTXEIRA: YE A (+21.39

o). 3ERIHE (#16.2512T). KB EHM (+10.18 1), #HAME (+10.09121T) . Ht
Ko % (49.101270) . BAIB L (+8.7917L) . FHLL K (+8.43 121) ., A (+7.54
). PHAE (+6.911271). BB K (6.72171).

2403, 2T i FHBEALNEFELTAFLR T T T XEIRRA: P EALAH (-7.52

fe), IRER (-7.14120). £—= (-5.52120). RiEKES (-5.401en), v42
B (-51912), ZAKG 4% (2.841et), B2 E (2651L71). MRk (-2.611C

). \EMH (2.231n), FAEB S (-1.95127T).

%5203 £ T H I HAA LN HLTEME/ RO+ RELR

203 2T H EH AR SHECHRT AT+ RELR

203 2T H EH AL LW TCHRTEAS W T RELR

R 8 AR

T+ E3)
S
A
FAAE
MR E
BB vk
FALIL K
P AEAH
ALK
FALE K

24Q3 #HE &

WAL(fZ L)
32.95
33.09
18.33
10.48
33.96
18.36
51.05
18.53
63.37
26.95

24Q2 #HRE AT 2403-24Q2 #HEF
(fz ) 1EE (T L)
11.56 +21.39
16.85 +16.25
8.15 +10.18
0.39 +10.09
24.87 +9.10
9.58 +8.79
42.62 +8.43
10.98 +7.54
56.46 +6.91
20.22 +6.72

BRERAR
B A5 A4
FIR 4§49
t—=
R R MEAY
A2 B
Z A% %
-8R 3
FR F
0 3 A1
W A5 %

2403 HBETE 2002 HRE T
(e ) (L)
90.92 98.44

0.45 7.59
2.88 8.39
0.10 5.50
4.80 9.99
3.90 6.75
0.18 2.83
0.62 3.23
3.04 5.26
10.78 12.73

24Q3-24Q2 ¥ %

AT ML)
-7.52
-7.14
-5.52
-5.40
-5.19
-2.84
-2.65
-2.61
-2.23
-1.95

FH KK : wind, HTI
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5. #EE

BAVINA, BAIRGEBCER B AR, ARZBER I HBEREL KIS, £
IiFLFHFAENEHES, FEAEFIT L,

BFEEE&TE, 1) S xAREREMERK; 2) XEFAXETNG LA, &
BLKE:

3

¢ REFIEREZRFANLHBRMABRE: HFMH. Pt LEAHK

o

o HE¥L. RERM. TERENG
e KIa#h: AR

o HBMSME: KALS, siAER

%6 EENINBAFMEEE

EPS (L) PE (4%)
2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
A= A 0.74 0.82 0.98 1.16 33.0 29.6 24.9 21.0
& 2R A A 0.40 0.48 0.67 0.86 42.2 35.5 25.2 19.7
k) 4 1.72 2.59 3.36 4.34 57.1 38.0 29.2 22.6
W 2 458 -0.21 0.87 1.36 2.09 -220.0 53.5 34.4 22.3
18 8% R 0.43 0.48 0.64 0.84 75.3 68.0 50.8 38.8
T B 0.23 0.23 0.32 0.47 62.3 61.8 44.6 30.1
P E & -0.52 -0.24 0.17 0.34 -88.2 -193.5 270.1 134.1
VR ATl 0.38 0.47 0.65 0.88 55.2 44.7 32.8 24.0

FH KRR wind —E A, HTI (PE A 2024 4 10 A 31 BAL&M+E)

6. A&/ T
1) B L ENREREL T E S E R A,
2) FIRENZETRATAA;

3) BT B # 2 3L BUE AT HE,

i Sl 3 B LG 945 B AR B e R 75
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Fit %

27 BEEIHARRR

KRG AR 24Q3 k(%) KA P A IS 24Q3 #K ¥ (%)
300324.52 AT B 65.61 688070.SH WAL 13.73
300177.5Z ik 63.43 603131.5H tarT 13.58
600151.SH LRI E 59.29 002297.5Z HZ M 13.33
688685.5H BAE 53.95 600893.5H A A 12.97
600316.SH BT 50.27 600118.SH TEILE 12.91
600501.SH MR R 50.24 600775.SH AR TE 12.75
002829.5Z EZRFK 48.62 688385.5H bR A 12.68
600698.SH R 47.20 601890.5H T2 R4k 12.62
002625.5Z KB HK 43.98 002544.5Z # XA 12.60
688002.SH Bl th 41.60 300719.52 ik Y R 12.51
300395.5Z EiZUES 39.61 600399.SH PR 4540 11.90
600148.SH KA—A& 38.75 300922.52 XA¥EE 11.78
002189.5Z ok 37.80 601989.SH vTEETL 11.76
300252.52 &% 37.28 688281.SH A RAH 11.47
002383.5Z IS 36.43 688283.SH M 8 i 4 11.24
300726.5Z Rk T 35.83 603267.SH 3T F 11.14
300699.5Z BB 35.19 002560.5Z i K A 10.91
300053.5Z B b 4% 34.58 688282.SH *ST FA1 10.77
300065.5Z 2L 34.34 688522.5H MEE L 10.41
000547.5Z R R 33.28 300397.5Z X Fal %- 10.33
300600.5Z A 31.05 688543.SH HEL 10.28
301117.52 LA 31.05 003009.5Z ¥ X KA 10.10
002520.5Z B K AF AL 30.34 300447.5Z EX YT 10.10
300527.5Z AR R % 29.83 000738.5Z A EH 9.37
000901.5Z F R A+ 29.68 300629.52 # 2 A 9.29
688151.5H Sz A 29.27 300034.52 AR 2 4R 9.13
300777.5Z R AR 29.02 002023.5Z BB 8.96
600764.SH T E &L 28.88 600879.SH A 8.84
002935.52 XBEEF 27.32 688636.SH GLZES 8.77
300722.5Z # 4 B A 27.18 300455.52 - E 8.35
002933.5Z HHEL 27.05 002651.5Z FI B A 8.32
300095.5Z 4B fL Aty 27.04 603809.SH FRA 8.29
600435.SH T FA 26.57 600372.SH AL T 8.27
600343.SH MR A 26.29 002149.5Z 0 23R4 A 8.02
600523.SH AL 26.16 688333.5H ko 4 7.76
300123.52 T AH 25.00 600855.SH MR K% 7.72
002414.5Z B fetrsh 24.62 002519.5Z LSER A 7.54
600482.SH @37 24.36 600072.SH WA A 7.53
688311.5H BAEF 24.06 688143.5H K &id 7.38
000561.5Z )P A 24.02 002402.5Z Fo i £ 6.54
600456.SH R 23.69 688270.5H HAFFHR 5.90
688122.SH 05 3AL G 23.44 002111.5Z BT 5.74
002246.5Z AAE A 23.01 688586.SH IHE & 5.48
002389.5Z ARk 22.97 688290.SH ERI 4 5.39
300516.5Z AZ 22.78 688239.5H AF A 5.17
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600877.SH B At 22.76 000733.5Z AT 5.15
601698.SH P E TiE 22.64 688231.SH & 34 AT Ay 4.95
300045.5Z i 7y 4058 22.32 301302.5Z kR 4.93
688788.SH +EAH 21.29 002171.5Z BT 4.70
300593.52 #E A 21.23 603261.5H AL 4.70
300424.52 AT AR 21.18 688237.SH A ALA 4.64
002683.52 IHREX 20.89 002253.52 P92 4.59
300474.5Z FEK 20.88 688272.5H s 4.49
002025.5Z R H 20.57 688552.SH K d 4.01
301050.5Z H O 20.19 600363.SH el kw 4.00
300581.5Z R 20.08 002977.52 RATAHHL 3.73
600416.SH LA 19.72 000801.5Z w1 AL 3.60
002413.5Z FH % 19.55 600150.SH + B A5 A8 3.14
600590.SH A 19.42 688011.SH o w 2.71
300101.52 P SAH 19.16 603678.SH PR 2.55
600391.SH FL R A+ 18.69 002465.5Z HABAE 2.51
002049.52 # B 18.57 300762.5Z L 2.46
300354.5Z ALK, 17.84 688066.SH MRER 2.08
002446.5Z ¥ S ik 17.70 002985.5Z AL & A+ 1.69
688568.SH TAHZE 17.51 688084.SH AR 1.58
002190.5Z AR EER AR 17.49 600038.SH W AR A 1.48
300114.52 Gk A AL 17.08 300416.52 bR E N o 1.48
000697.5Z Y& BAE 17.06 603712.SH t—= 1.43
600990.5H w4 T 16.58 603308.SH KR 1.27
600760.SH FALE 16.48 688375.SH E 145 1.20
600184.SH AN T 16.33 003031.5Z FEET 0.63
600262.SH Ve 16.32 605123.5H Ik LA 0.59
688305.SH FHigsds 15.40 000519.5Z PR 0.34
002151.5Z 2@ 15.38 300855.5Z B B 0.23
688523.5H RRIAF 15.36 301306.5Z & ), 0.00
688297.SH +RAM 15.05 600765.SH AL E AL -0.83
688682.SH ERE 15.02 600480.SH REREA -0.85
000534.5Z 7 ERRA 14.96 600685.SH P AL 4 -3.05
000768.5Z FAE 14.86 001270.5Z B AL -3.16
002214.52 X Z A 14.72 300696.5Z & RiA -3.44
300620.5Z A 14.63 002338.5Z Bt -4.00
002179.52 FAAE 14.43 688132.SH FEHK -4.50
000576.5Z AT 14.33 688776.SH Kd A -4.91
600862.SH AL A 14.32 301357.5Z KA -4.96
300965.5Z 8 F 438 14.17 688053.SH BAt i -5.34
601606.SH KWMET 14.04 300775.52 ZAG % -6.30
600562.SH FAT R 14.02 688510.SH AL AL -7.98
300008.5Z R 4% 13.96 688439.SH PR A, -9.26
600967.SH M E—# 13.79 000818.5Z ALER AL -11.01

300799.5Z LR -84.44

KM RB: Wind. HTI (GE: Zititia: 2024 4 6 /1 30 HL#~2024 49 A 30 HIL#)

2]
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TEELHE

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* 4 J 3k 3E Analyst Certification:

£, REIE ERRE ) AFLZRETOELAARGT AN AL RAGEAAHAARAIRLTAGNMAA L, # 1L (i) AHRHP LA EHH "EM’{ et &
BHAKENAAAABAM AR RELREY AR ARAT MR, 40 (AHEANBEE) ALINTHAE M%ﬂ B AR ANEE (KL BELMN) RR2ALH
ARERAEHINIHA AR R FARS At B4 3 ML K. | Hengwan Zhang, certify that (i the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | 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 publishe d.

£, BEY, ERKE G) AFLZREIOELEARRT AN AFLI RAGEFAHAARAARLTAGNMAA L, F 1L (i) KHRHP LA HTH "’%MM RS
EHAKERANS ARAMERX; RARRETAAR ARAIHIER, AN (ABANNER) AL PATEAHR Wm‘ o ARANEE (RL2ELRN) BT 2 A4 5
RREEAENINIHO AL YR FLRS Pt BHA T MILA, | Haofe Chen, 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, isor 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

BIERA LR LXR N ATASRAA AL R/AHNA AR ORARZANARAUTARAA TR AAFARER T, UTRAXAFAAHREZA (UTHE AR K
EAMARE, 2ETHANAGEAL, HXHEE 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).

002149.CH, 002446.CH A 688682.CH A A L% 2 AARBANE P, SAAEF REFRTRALIDERRXL SRS,
002149.CH, 002446.CH and 688682.CH are/were acdlient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FHEL (R200%E7TA10FERST) : # 427 Rating Distribution
ERER (RTRAHN) AR BREALARALBEANE 2000

B RTAT, PRABTRT, AR AL AREHTIHRAL L, FL HTI

AEPHIAENZHESL, RAZOAANBLXAENARL. £ AR

AT, PHABERAFLATEAALTEN, RE A0 E2REN 2R N

TR (ReETHOAAEL) MALREE,

PHIRERY
RFRFT, AR 8 MARAORNEERARBE 1060 L, A7 L b
‘]:

PR, AR DA MAARAARRERLINAK, KRR RT. R
FINRA/NYSE 8938 0 2 AN, AMARPRFLINBRL - 44,
BIXT, AR DB AARAARARERAKRE 1090 L, AER A&
‘]:

ARREEERA: 0 A -TOPKX B -KOSPL 4 -TAEX, HE -Niftyloo, £
- 5ps00; AAAA P ERAR -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 conceming the analyst's
views, investors should carefully read Haitong International Research, in its

5B E
1 @ ann



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 Ratmgs Distribution
advice. An investor's decision to buy or sell a stock should depend on ,

Most Recent Full Quarter Prior Full Quarter
individual circumstances (such as the investor's existing holdings) and other Underperform
considerations. 4% o
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. BHEE b
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.

Underperform
0.6% 4

BEWNE IR NARARRREFRHLNA

KFRF T Brkw

(#7)
BABRKEAALREE 91.8% 7.8% 04%
AERFEP* 3.5% 4.4% 0.0%

EMEAEAN ERRR AR A EHT RN,

LRPAPHEN, PURE QAR EANSART KT, PRAEERTHL.

RARAE FINRAINYSE 832 A AL N, AM A B WA ABAL — 40, FEEALA RO AN NE.

RAHirgiaeL (BZ00%64300) :

FN ARIBAAN AR AL AR KKRE 10%0 L, AER ST

P, AR 1B MARNRARSARRKERRL, ARZ LR T. RBFINRA/NSE B2 AAN, ANA KPR EAUNBTL- 25,
BHOAAIBAANRAR AL AR HABE 1090, AERAST

AMBEEE AL B A -TOP HE -KOSPL 4% - TAEX, FE -Nifylo0; ZRHAEBEAR - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 7.8% 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 - Nifty100; for all other China-concept stocks - MSCI China.

BEBREFEAR: BERRAA T, FRAARRS, FARSPREGAPERAGARZAGHL, AARTTROBAG RRS EURA. IRFLAENNA £ A

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.
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ﬁﬁ@ﬁiAﬁﬁ*.%Llf??éﬁf%@ﬁﬁ%@%*@ AREFRARSER, BB A (600837.CH) , BEBRT LAENAAT, LATTERATE A ROHKAAL, 2
ROEZEREAEAARARAN RS, MOUSABRE AR L AN PE ARBATRAN LA,

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 AShares 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.

HEBRER 00A K (QU0) #&: BERFQU0 KRR -MOE 00 X HATEARINRAP B AR ES &, ALRIRALEATAIHG L0, FEAHELEER A

RARATALOAL, S8 RRES A QOO KL AN HSLF

Haitong International Quality 100 A-share (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 qualitybased screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRLA (ANESG) K EBATAMAHK: EBALIA (FIN-ESG) S EBZA, #4LFaARALEFREAE Y,

Bk WA (FINESG) HEZQARTRERFARARTEND (AT AKAN") ATARRBHAFELREAA, ANAHELHRARRL ERTHEARE ., 3R 4
BirEERE AL, ARAHAAETAAIRBE T2, CRBEAEAAAARENE, EARBA AL RIS ORE. ANIRHETMA ARG REABGER A4 & £
AOREAREANETERANER AT

Bh DRARERALHBRERRREARAE P, AR ARKCER G HE O AER A S AR RIHN. RRBAENEARNRARERW KB A RBAN S 0 80 4
b, BRAREFRE A HBRTEH, BT SR EAREARBRAAE ARG AALRARE, BEF AU, 4B (bHFLGRES) RKAREAA, 2hH L
BERAREN ABERAHN,

Bih KHBMAMBANAMA, KANARERGEARM  AB KNI FAEAATHRR, BAMAANARERALBIOHELERATHAZHRA S, I”ﬁi&%xﬁ%
AoEHL BB LG, BRGE. ARG, HAL BE. TR, R, B BN R AR, TH BARLEE, BH ERBARRNS, FUARLERALREZ AR
AR&N, AP ARBERBETE, BRRAET K.

FOk BALAFNAAR, RARAAFAAMY LN AAE (& (BREAEAP EADA) (ZRBAPRS (Akir) Bik) (RARABAKR) $) A4z, NELk
BRBARR FAAAP REARDRARAAN RAT-&H, WAALAPAA AL,

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 aresult 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
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.

E2h%AY:

FrRERDALRE: Mwméﬂlfﬁ%%mﬁﬁﬂﬂ HTISGL") 8 2R MAADEABRELARA D ("HTR) K7, AAARREABEARNRAN (5571 %) #
FHRAERAFES (REARER %%ﬁ%moﬁwmﬁi&HﬂmL% T & 2 Haitong International (apan) KK. ('HTIIKK") #850 T A%, HTKKR BB AXA M4 A &
FART AN .

PRIEFAGTFTRE: ARLSONZ ALY, RARFREAD HARZ Securities and Exchange Board of India (“SEBI”) % ) Haitong Securities India Private Limited (“HTSIPL") # X
17, 888 E R A H 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AN [HALH M) ) HFRRE, HISIPLF 2006 5 12 A 22 A &K M
FRABREREAZ BARAD ("HTISE") # %5

FARRREANEAERA L AL ko, BATREARREARDARAARAGABREARANARR RELD FFBERA,

KXBAEE &ANACREBRARE TERR, B HTRL, HTSCL AEMARETAARREALRARAD ("HTISC") WA RMARAN, TRAPLEARTRENNF A B

—
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Xﬂﬁ%ﬂﬁﬁmﬁ%i%WT&aTﬁﬁ &ﬁﬁ EELALEBE, AXHYRANERTRAZRAZE, pRAXF 2 AARAABR AN AREAAH, WIETR
TRAMBR FARA YD, AEHAAAT-RRARANER, ERRAN), QURALRIALAN, AP LERARY TR AAATEARANERL. BELAR 4
ISCLEFLEE TN i%&%aA%@ﬁi%ﬁ@ CAARTABR, REHH SRR ARG, ARELR AP HALEANRATERNACHER, Kk, 27, 284
ERAANHE LAR, ARERRL ARG AAENREEATR, AT RAAXHAANMA RS LETARANENHL, HTIS6 REZF, RAAKEANAATA REF &
#,

BRAAXHEARTEODH TR, HTIS6C RAMGXRA D, AATEAR. 5440, ATAREALFARALAHENEEAAN ERHA KEAACNAR S
HTISG A E R, X ARPARFLALHTA HNSC HRAL P AN ARBERLHALEN AN XA ATARRELA LR %, HTSG THESALHAEEN AL T
~ROHEF &R, EHHM&%X%%%%$i%%ﬁﬁAT%ﬂﬁ”’%&&\"%ﬂﬁuo

EFHERBRAE wwwequitieshtiseccom , ZHES AL AABRARGRBRLAZAFRINARAAAEHOAERE,
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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 isissued 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") 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, HTUKK 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.

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

New York, NY 10173
BAABE: (212) 351 6050

DISTRIBUTION 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
is only 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 investm e nt
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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 U.S. 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 HTUKK 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 in a currency other than U.S. 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)® 733(1)F MA 28 [ AT & &4 | (“Acredited Investor”) , A% A£ H &R T National
Instrument 31103 % L1 T A AZH [#TRTE] “Permitted Investor”)

HwREFEOALER: KFLASY Haitong International Securities (Singapore) Pte Ltd ”HTISSPL”) Fam R, HTISSPL R A (W S F %) 2001 ("FAN) ZXH B AN 4
AR, T (a) BEXTER, ERATTHUNE D, RHFTERANRANMTEALAANEN (b) REAARARIER, ROMTERANRANTARAANRAIH AL R
LOAREREMRBAEAS (EARERE) 2000 % 4A AATAROAAREE. iﬁ‘fl/ﬁﬂﬂﬁ% MEEHASZAXAHEREA, ARLRSORAAREEIAT EL S
HTISSPL % £ :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315
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BABRRANRLFA: AALRLG B BREAARNAMAAS, GAPRANERAE RN L RMARBT AR BA (REDKERAB AT HE ('FEL) ) £ 61
(D%, #1710 (1) 28R ARXEX) .

FERBRALAAO AL EA: AREHASHT M AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BARLTAEARS
RAOBETARABR REELEP, RARTLRANAAT RN EP B RH AR S, Haitong International Securities Company Limited #12 LAWK B AL HLERATE
BEIAF AR ST RANER AR AL 05%, HARBALELRLATERTNCBALPXRLCHET RALA

BAHEEFAWTLF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 7 #1 & % i&
RULEARATER 2 (ATAANSIC) 2d (RBRALAMN) XHF 2016/396 SATEARHNEPRAAAL, AT ARTRE 2000 F (%) AAKHEARKE P
REABRAWAABRZ BALKALARRSHTHEL, SIC HATAATERTRERR: wwwlegidationgovau, AREFRENLBR AN BEEEAAZH T4, 4
SHERER XA D EAN FRALER,

FREEEDALTR: ASOREEAR ), BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERAA S E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (%AA [ #EXHH 1) 244,

FRMM LA Haitong Securities India Private Limited

SEBI LA F 245 INHO00002590

$ik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

ik 491 22 43156800 f 491 22 24216327

AAFYHAAEHRE A Prasanna Chandwaskar : B +91 22 43156803; #F44: prasanna.chandwaskar @htisec.com

GEEE, SEB KTMEA A NSM HREFRREPAMAARA RS A BRETORRE",

ARHRMEREAER, ABEREROY AREARFUREHRE LK.
WA B ABREAERARAT 0095, ROHARA.

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 isthis 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 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
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, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #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. 17-1(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
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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: +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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