\— L
FfF 7 4R4 ResearchReport ;ﬁ ﬁ B%
21 Dec 2025 HHITONG

¥ & 54F JE % China (A-share) Staples
AREHRE BT FEZ RRELEH

Enlightenment from Global Beer Industry Transformation: China's Three Strategic Leaps
Investment Focus

I, (please see APPENDIX 1 for English summary)

EREIBITLEZ AR EZD B LM RGRITE.

e 2 A A LS G 2024 FARBIEH T T 1%, EEMIRT 2019 FRHEAT AT,
FMF & Outperform < #7738 Outperform|  BE Z iR EE 5 KIRE ¥ R R AR A Z, £E 49%49H %4
FMF & Outperform 4#-4% Outperform| i+ XV 4KIE, 7 #RX — B FHik 65%. HHEREIE S L IBAEIE
A Outperform 3tk 4 Outperform| M YL, H4EBERALALETHIR. LIE, KA ER
ik Outperform #7748 Outperform HEAAAENE K, AHIMARAAT AFLE A, b B T 5 8 16 R Bk
Rk Outperform 275 57 i Outperform %ﬁ{%ﬁ)\jﬁ{ﬁbb Hﬂ%&; 1 91%3371‘;';3\ % 3%, 'ﬁ%)ﬂ %’J}EE_}J ne.
B RoekAk Outperform ZH A Outperform ﬁ{—i\}/i{%%}]\jfélj , g fc‘/f{:jﬁgj);&‘;i;ﬁ‘ PR

NER:LcD) i Outperform ZH A Outperform . . X . .

A7 F| RRAY Outperform & Jk"2iF Outperform Bkt ABEELSEHERA. RIS RERLTHEIL
PN A Outperform & k%5 Outperform SRS, BRESWVAF A L2842, §REFECHES 68% %
DBl E Outperform ZRIT7E 5 Outperform B, ADIRFMBETEERE, EH@TESTLZRETIY 45%09
R A% R Outperform  # #4HF Outperform WA, BBy kEsk, B AL LIIRE FSAFRE, 3AEF
F M At Outperform 4-{3if ik Outperform| /B A% Super Dry ¥d%, 47 W8 9.6%%H £ 39.8%, LI
TR Ay Outperform & % Outperform ;/gi s ‘:P kM E, L) 'ﬁ%%ﬂéffzf— KF®: 1) %ﬁ”‘b’}%f}ﬁ: > sz
TR Outperform & 8 Outperform| . 8-10 SN AL 2) WAL A LA, BTHFIE Zhe s
SOL K B Outperform 5 &iH Outperform /E\F%$i“§’ #; 3) X iﬁkﬁﬂk%fi?’-l}f\i&ﬁ 4, —ﬁ‘lﬁli}a ﬂ/’g‘ﬁ Féﬂ'&
& g Outperform K355 Outperform| F TKR e, 1EBhéan kil E £ L T4 E 2 4B MRl fe,

2t REWMRA SFER, RAHEANEHLRENE. R
ALt k= KRk, MAUE. RTD. A48 X 5
MSCl China R RORAER 60%. BIRE kO RARMAEX: §RIIZHFH
Beyond Beer K%K & RTD 542 % 477K; & 7 Heineken 0.0 &4

e HA| China (A-share) Staples

145 BB A E AL 20%89 T AT, RAIE KRS, E1a0L 33

130 1LFAEN Britvic, WRBRMAKMAEE,. BARLELEHR B S

115 FARE, ELEARBHEBEE AL Ok RTD, 4T £ 7107

o0 Fo, AW KR EAMESH SR, AT Sk SR B, &
ERER AR, IR TR,

85 ¢ T T T T

B Rl BEREFEL NS, IR RaA LT3 R IERE X

pecat Maras o dun2s o Seps DO s im B RAGAT R B 40 S AR B A, BB Tk £ A

FHHRIR: Factset, HTI ﬁf‘m@ﬁ&‘ﬁ é‘iﬁ%’i 5 fé—j] /tl'— 70 /1\ [}3 %'fﬁi}ﬂﬁ}%ﬁ:ﬁk}é ﬁ',]——: 5 /@'9["')’(

NG PiA 78%. #A B AL RO 5 k£, KL 55%49iESMIK

Related Reports A B BLEE B K LA R R G HUSs R R iEde R, AC&. Ha)
o [E s 12 A K% 5 R A A e ot g o L s

The Market Style Remzins Favorable (3 Dec 20;5) %’i’&»;}i’y”fﬁﬁﬁ i{’l‘)"l k o ‘:P {L\/_‘H'— [};] F'T”Hﬁ[é? &t?ﬂé&%\%ﬁ , 2024 fﬁc‘

PR 11 A B RIS PR SRR MR TG FE 2%, AR RIBAEAME R it il v XK

Growth Rates Across All Categories Have Slowed (1 Dec 2025) i% ))fkfl‘z , ,th%t;ﬁ;% «__ ﬁr*,’jt - g\” E] %Z . ﬁi)ﬂ /Er\ ﬁ#ﬁi\”{% 7!7 Z!&i ,‘)2"\

| et 3 B o MR QIR B T, FRRR GRS . oo g o s b sup gk o ’ N N

,m\tg\%@h 11 A A4k B3 % 2T 2 & 5wk ‘/E", ‘lv)”i}{/fi)\]’]*ﬁé, ﬁ%/ﬁﬁﬂ“m@o

r!g:i?:fé;ijejvo;?;su)lu mostly fell, prices of instant foods and condiments &%%’ixe é\f$u$/§ib%éﬁi%?§—ﬁiﬂﬂ , ‘:F' E] "%‘/\@ {L\ﬂj’-'ﬁ%i “5’})1(
RRIAI. QIS AHAL. BT RARL” sk, BTHER
LATR AT RAL L, HBEmALES. FAKNE B FIBEE,
G BERERGBAZIE, SRl EREAL SR, F
RERF BT EHI XN RERGFET 5B, BUGFNAR. 2
AL BFRAE BT “AAAR . R&Ti2” RN, BL%5RFH
Tk, RARESEK., KITHEYEXREETY., RARTELE
EKEZLF IR BEREFROMAER . MR KRPZE
#, BRI B RATH.

NEAR T, RIEFTAT. RN LK. 508,

7 € Raven Rui 1 % 4% Hongwei Wen
raven.w.rui@htisec.com honﬁwei.wen@htisec.com

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



o B 56 5

1. RESRLEALEFTHYERE

AREFITLEZRHERINRFE, RFELRIZHIEH LTS FRIBA, 20245F2KF
BHEEATEL%, E4E/KT 20195 B HATK-P. HEBBZIR, 2RFEHEE
2013435 21898 7 T It A4 69 /0 %A /G HEN FATRE , 2013-20194F A FR AL H
WM FCAGRY A-1%., Z AL B R 7202587 A £ B RFAMKEERE54%, 2§
1939F VAR B IAKAK-T. kv T I, "B TR TAE A LS, mRLEMHET,
¥R A LK KA B

B1 #RAMEHY FFT A FE (2000-2022 5F) A2 £ B BN T REHA R (1935-2014 F )
(FAz: /A 100%
6 -
; TR
(W 80
4 I I L 40%
60
3 20%
5 40
0%
1 20 WO MON SN OOMN W NN oW ;s o
n N < T N NN W OINSNNNOOOO O O O O
a0 o000 o0 oo oo oo oo O o) O O O
0 0 ™ o e e e NN N
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 5T A (L) e (L) S R i
— Y L A R Bpkop BEFZEEENLL) mEALEAEEEINK) B dEI L R E
FoHRR: WHO, BLEEIZ%, USDA, Statista, HTI HH#FEIBR: USDA, HTI
i AR 8, Bk P BT AL AR B4t HARERE R
F, HRBRAKERERIT. I HI/IA

22 Dec 2025

(1) ERFBRIES Y FH RV BEHBEN, ELXRZFRPERBBATLALE: 2
R AN R EEIUR £ 2, AXGDPiAF]15,000E THTEAGH TN K, &
Tz A B A TR AR T . #RIENC Solutions 202541 A & A 698 & 4038, 49%4)
£ Y % H T %2025 8, V4B, A8 20239 6934%F2 20245 69 41%35 4 EFE. AR08
IR 2R B ARIFoAGFAE, 78R P 65% T X B, TAEHRFXER LA H 57%
F249% it R B V4B, BEF S TRILHHKRAG30%. R, XETFIRREELZ/HE
MBS, 20244500 B LIEAL B3 KIT10%, EM MR 45238 K 294%.

(2) MARRE B KR RELR RS, mIEFEHRES): RIFUSDASIE, £8

BARJE B JE Fo AT R 0 TE AR T b U AR19355F 69 65%HF 4 T 4 £20144F
#) R E|50%, X—KIABOHFHIFE R T HAMY . MR AZ R TFLF S EHENL
REER, EHFRBFBE RO —F BT X — P, RIELE S L5+ A
FAZE, 2023415-24% £ EAFHEHERD THFER (FR. RER, A ZER)
gy BT ] A F 5.5/ 0, 2010438 K T 80%. #HFHEREHET RAETFATAECES
g9BF ], HbR)Ef, BpAYEeit fed B 6 695 2Ok AEIUAK R a4 B AR MBS, HE—
ik T REIA,

(3) BN F EBRPAREPR, XFEAEZSRRTHRBRSMA: BERFTA
YRR K AT GG NI TEH I B RIEM H, 20004 VAR IE I B AR YORHE P et E
HAKPFE, RARLEFRZE TRIDF LB B LG ER, (2t b T ERE KT HH
AR B, HIBAESAEE 220135 W R R, #k4k8H4E 2 ££2000-20194F 2 1)
VA2%AICAGREF L ASMEIE K, Bk tk £ 30k, miBAHAKAE KILFIEH. ik
FHEBET: 1) EBER . BAE . RO E A3 7 S IRA O AR iR

BB
2 @lﬁl’ﬁgﬂ%



22 Dec 2025

B e E R

BEEAE RSB, 2) URARE ST, AR R, ATBOKB R RAK. B BE
Yo ARV ERBRE 3) MR EAT A LAM KRG, HXSFLLE.

B 3 2R EZFEHNETHWRELHEF I

6,000+
5,000
F 4,000
H_
R
% 3,000
H
o
8
S 2,000

O HEEK/AN: 2024 FETIHHH
TEEN

®

E+1a iR

1,000 33”"*& L7 HELE
@

T T 1
-2% -1% 0% 1% 2%

2019-2024FHES SIEKE (%)

kB Bloomberg, ELA, HTI

ELREZQHEFT, YETHERERSFRE, TE2ETHFTARTEH:

(1) ZFBHEARTHE, MMEREFRER: EULFTHEAT, RiBHFM
IR FE NEIREN” , SRR HARA AR SR, 202458 AL
RSN e T E13.0%, 45 B L Ti11.8%, Kt &L S0 = Rt s i
BEMBIK. 810N ML R A F 4 LR, Ry ZAHFL8K, 2SN
As i 3Gk B R AN, AT b B ARed B AR R A 20235F K@K E , UMERH A T
YRR, HEHEBRIHMER SR GG EE RSN,

(2) G RERXEAK, FATHEEHNIOR: LELSLKIURIM G IR B A
KEBE TG TRLE . HRNAABRERF T T TRITRI, 20245 K312l L
TR, BAEAME., ERXFRT, FAEERARIBEAG AR, LI0E
Hilit “=ZAF” R TERA, 2T INAARAKIL67%E69.310 A BFH 5, RRHE
BRI R R 3 LI A AE R HLE K 64% £10.610T. MATILEIRE, & KEIE AL
AR B R RS T, 4E3h T BB A L% AR A 20184 #93%-5% K t@ 12 7 £ 20245
8912%-14%, AL LM . RIS it bb C R A Ak R AL B AV 49 A% s 5542,

(3) BEREEMB, 3AMKEEHREA B: LHTLEEFARFEAEY, BRILK
DRTIHR, bk & B AN B ST RN, RPN TT kK. AR
B, HAREFRIEL BNS-7TL AR BB, AP IREE R, BRE. FN
¥ E5E QB LI EARE TG, HEREE. XS5 R ERiRER, EAI
nRSyRiEmg, EEAE. el T ERERTSE, AMMERTEHNHAT R
2R

JEBERR
3 @rﬁq’ﬁdﬁlﬁe



22 Dec 2025

B e E R

2. ARkt MURBE L R 0 R IR X4

AL THEFRANHAIRARYT KGE L, RIALLIGBIFHESLS. SEHAFR
REFMERT ERET NS, aREHEL LW, CECHTY
b A £960% A L a4 ER ( AmBevEt 1) , b A BF T 343 AR F 80 T B A
(InterbrewdBt #1) ; B AT Z KL T IHWH G K IIRIFLL0%E AL, 199045 KE F
Fr4e KAMAZE Ry 7K; 2O ETE T HMFARIL50%, £ ALRH R EARp 50— A
40%, X — IR A E & AR A M I K69 F A al; SABMiller ££20164F4% B A&,
EHIKWET, EHETHNRAHLEI0%ELE, FIEEZANABRELER TS, Xk
“URL TG ARGA)E FIET ARt AR,

AL R KIATIENA £ RFESF ) OPH LERRAEDANF B

1) RBRAERIAHERER, THIMELEHT 58 5T F S XASNR
BT RENFTE L, 2) ABSFREGENDGBERE . 4T HHhALE—%
Ky, ddkfRAHRE . YRR iEA T4 AT BT RFREGRALY. A8
AR BT G BN 6% Tt £39.8% i A2, B Ak AIE FI3.2% 4RI £12.5%.

3) BMBEMEEA L T HNAEFEANK . ARG S TNBE RF ST H MR RAE
Fo M. B AE BBrahma. Skol¥ Lii& MMM &L E15%, &% KA1 30%.
4) REBRHARKT THRNBLAFHE. EHSTY, ArbL@FEHT LR
% BRIRARTR, FHEANFRERADE ST RA L,

2.1 BREANE) Rkb# 2 FMIR 3 e IARE AR X

BTREWHZANEBELALHAMERLS LR £ KHAE, AmBevEE H (1989-
2004 ) : Brahma Antarctica T 1999F & 51, VA31%+23%49 #04&45 40 4 I ah, #o4
A5 RIS 0 B £.68%; MM SkolFF A AT A E su it (A %30%) , EBITDAZR
M18%3KFF £ 42%. InterbrewfE bk A A+ (1987-2004 ) : Artois5 Piedboeuf-F 198744
H /5 ES56% T H I, /54K ¥ Hoegaarden. Belle-Vued S, W42 £62%; KAt
BARRE, B b A) BT 75%489 BrEAE R, Stella ArtoisAAHL T Su i K A B Kauhf, %
A A A £ B (1950-2008) : FAE “AEBM+RIRA T Kk, 1957k A £ B
B — KAk, 200840 ) BT T 0 B 48.5%; 12 R KREERIE ) 5 A £
£ W%, Budweiserf=Bud Lightx 4 % B R 4K 7B su i, MR K4 suhf ik 2

4 S BER
HAITONG



P

B 4 3RS HELSE R

@ =iEi-%% (2E) @ Interbrew (IR O AmBev (B7E) @ InBev @ AB InBev

=S ES2E=S0 ]

HR SRS o
1850-1987 1987-2024 o 2008-2024
TEF T himEII R LG EIBIES e e fpas o b ETEEHEIL TS
ST AE 19994 BLVE 20136 2024
18526 18854 19574 1 Interbrewn} AmBevpgsy || nBevmE e
SRR Antarcticapfiz REERE— A Trfie & 2 'ﬁ?ﬂ"ji"’ SEGE6%
ZEERES EEZRS Ecchlic P Antarctica o = SO4ZE
iedboeu i - M5ZET Coronami@ S00+2
AR5 2% EFRh568% HRE— e
qL— dT— o E— — qL— AT— *l‘: T - \T \Jf)— w ﬁL—
20164F
20084E
18765 1888 19754 1995 20004 # ABInBeviiz [ SABMIlerid
BudweiserEt Brahmamgiz Bud Lightffth iiLabatt IPOL7 P T ; 027%{7 =
e ERESasns ey é;fz; Interbrew £ s:\ngj— i
it SpEm28%

KRR, &) A, HTI

EHBRBRRTHH RGN EOMERBMFRAL., A2 ALKk (1950-1990) :

M 1950 4F 28% 1 3R 44 4% I £ 19904 42%, /& 4£ i@ id W) Brand ( 1989 ) . Ridder
(1994) HF #43F FH—F I ERH: 2024 F WA 37%, 12 5|47 LAS%EAR L3 1%
R A, M8 515-20%. FERY KK (1990-2010) : *E #ig:id it
¥ Fischer (1996 ) #=Pelforth (2004 ) 3RF18% M %#7; & K AH ¥ Dreher (1996) &
PE24% 70 3% ; HIET @it 5 Cruzcampoa 38 #129% 4% 51 ; b A BT 4 ¥ Alken-Maes
(2006) /& T H M ani£22%. RIREL M. BEREART H W8 £920%, #84H b %
$—; BEIFEMEST. RPN, BAeHT = XKAF P8, SRS ELRERL,

B 5 EAHEENA4H

© TREANTHA (1864-1950) @ ZHr3kHA (1950-1900) @ FERXEEAHA (1990-2010) O 2EWHEH] (2010-2020) @ FRE4RHEA (2020-2024)

aahEBI7El FtirskE TR A LERSRE
1864-1950 1950-1990 1990-2010 2010-2024
EEf AT BT =rhiEESH T L IR SERL
18644F 19504 20245
=T8I . 19904 19964 20064 - ST
Gerard Adriaan .51%?;:‘ N H=mhiAtE R igAlken-Maes TEERERT%
Heineken “—m R EHE42% R EEFischer HAFIETIRRE22% 2t7715-20%
[RETHSAETTE ST EREE F IR E5FIDreher=E SRFEREETR 45%EIERE
= 7

J__T_JTLTLTLT__U__AL_

18734 1989‘2 19944 20044 20105 20204

RO il T RidderEE WRSPelforth TR & AT
PR AT esE=aage - PEAEEWE EETHHEIA18% BEL5E9% SRS RG
FFEERtE—5 B pilE o <] R EERRlE WETER=E TREEEDS

FARIR: N8 ANE, HTI

EX B HFWENR, AIAKRERFEINAL, FELTHLt L. 19705 5
Tuborg®JF, 0% A38%IKIT £72%, B ATIRIFSSHIT AN . 24| FF £.90%49 £ "5 3,

EBITDAF 8 % £3i£28%. JbLBK R 3XtrF # A 2000-F VA 2140 & 5% B 4K ) 7R B Ringnes,
DAL PR I8 T A8 % — (45% ) , 20184F AF B4R R B 40 €315 54%; 19994 1%
W) 2 2 Sinebrychoff, % A7 7 %45 4121%, 427|382 3% % —; 8L F W F4 L Pripps &

22 Dec 2025 5 @ BRE



P

I2S% WA, 47| T % 5% =, LR w B AnAE Hma42%, X IR E R B E,
T4 h AT £ 8.

BREAERMBLRINAN, MBLETYREL AL, LETHE 2005 4
Coors (11%M4 %7 ) 5 mE K Molsons~5F, 20084 ’5SABM|IIer§%lJk%éﬂ}%MnlerCoors,
LT R IA29%; Z10FEASKXMTIR I, FHaAI R FIN65%I% £85%; Coors Light
REAEES KT (102%W %) , Miller Litetf#F % = (7.1%0 %) . mEXF
W4t 5% Molsondt A 23044 )5 ., AL iAdnE 95%; i JL i  u if,

A B L% (%K E48%. Kb £31%. B34 1538%) ; Hne KA 4EBITDAF)
H%23%, RESHTEETY, ZIARKREH ML

2.2 B ANE) B kAR, BIFTIRB6Y = B S

2B I AL Super Dry #JRAMAF, LR TRNEEY LREAGELTEH.
1985 4F, ¥ H VA 9.6%49 T 5 W 425 B AFv9; 1987 4~ 1 A M SuperDry &, &4
4421k 1350 H 4, ABTRHA 550%; 1989 471 WAk F £ 25.5%, 1998 St —H E A
% 39.8%, BRABABBESRAH B KRS —. EF, Super Dry B #k T #1 H "B 78%49
AE, SFAEHA 50 ILEL. ERFAES AT RAH318 BE Rk, KBEKX 90%

(FTX-F 3912 67%) , BAEE 5%, EvkAE 22I1BU; “Karakuchi (F 1) 7 Zfatf >f‘£7€
A8 AN FEOekEE T, Bud “Quarter Strategy (X E AR 7 FEMHAST &,

B, g AkA)IEF M 1985 F 49 2.1%3EFF £ 2000 “F49 10.5%, ROE A 3.2%3% £ 15.8%,
P 48] L3 720%, T ARMAT AL 18 [ B AR 0915 £

BB R Rk eAs i 5 B R K RAZ. TR WH A (1907-1972) : 1907 4% it
WA B R E B RAF A 1928 SR CBLBRK EIE” LI 35% W 3%, KK
V=X % %“—J%’c/%#rﬁam, 1954 4 W Fk 60%; 1972 5 HE A0 44 63.8%, L%
WA AT, WA THES R EAE (1985-2001) : 1985 42 H Super Dry 3 i 5%
FH6 T, 1990 Fifh “—FAF” pat, H4 AR H B AT TEHEE 30%
Ay BRI (1996 R AL B . 1998 “FIAARA & R AEE ) B
RIRML A 2001 43 “sk4:” RTD = db, FFAEHIK &, 4 30% W54 Rk
(2001 £4) : Fa& Bk, HiE. RTD FiBAR Z &t REREM, 5 7-11.

;5«%&&%] JE IR 4’; GE 30% M, SRR, BB ) BR. TR EFE

R F8IH .

ZRAMREBARRIEETHE ZEEZ R, Rt S48 (1899-1963) : 1899
R T NEH B EART Sk 4 1923 & 5 FRABAT, 1929 FHEd B H R R
—RERES LS K, 1961 FEHARLEETY 0%, HERLBTY
(1963-1980) : 1963 “FH & 2 "LIH 5%, T IHWHAR 2%; 1967 F1E 5 R AR
LR, R 10 BTt B AR R RS (FLBLBME T 10% ) RIF 5% T . £
LR E (1980-2003) : 1986 FH4EH “Malt's” A& F"0E, TAL5H#% T, 1990 F
4&%—&&@?&# A R G HE 25%; 2003 £ Premium Malt's, u A tbi i
B A0%., #2E 5 =45 (2003 £4) : Premium Malt's 545 6000 7 4, &5 54
i 38%; %i\f;k;,%uf}zﬁ 23%, ABiTHEIK 16%49 T B

22 Dec 2025 6 @ BRE



B e E R

He BAWKHE {FHHAEA, 1954-2013 F

B7 SuperDry 45 ¥ (£3)A T %405 (£4), 1988-2019 5F

70%

60%

50%

40%

30%

20%

10%

0%
SN O MO N ®
NMinmd®WwooNNIN
O NN DN DD
LB B B B B B e I e

1981
1984
1987

250 60%
200 L/ N e — >0%
40%
150
30%
100
20%
50 ‘ 10%
- 0 0%
M O N N N R N O N ¥ O X O N §F VW 0 O N < O ®©
QOO O O O O © 0 OO OO OO OO OO O O O O O ™ = «=H «H
2A22RKR 223222 2RIKRKIIKRLIR]RER
N3 Z/5A — — T 05

KRR, A& A2, HTI

22 Dec 2025

KRR NG A, HTI
23 EAFHSLL BT BEARRI T ALENRA L RSB IBEZE
(—) SR AKE: HEFYESKEAFAGFE

TETBTHCIAAEEERMY, FEE 2013 Fi53) 5062 7 FHE M LEE
B4R, 2024 4T CRSAEET &R AT A 90%A b, EhEKFEELE. BN
AR TIHE A, 2EAKFGLEIERADE. BPETEHTETIHGINT
Sehk, B A RIARAZ BN AL ST KA, KK F) = AL R KR
FHH. 2HEK REIR - HRE—GIT R g2, AFPELLIRLE
TR GGHERIELR . SH P BARET L MY KEEG MR E, K3 kiditF
AR, BFIERF AR EHMALE T, FLEHA L A HGHNE.

(=) s FRKEL: BARI W RAEEZ

F—, SHMRBA ST, W KRB EAGALE F b £ F+RE A HEH”
K%, 810 AMMILMIZFRAZHLKRY. =, AR ASBERBRNE. R
£ 23 MBS ER S, MEKREBRE T, =, HEARAT ARSI,
KPR FRART 10 A ema ), @it 3-5 FRIRMILEKR 10-15%, 51
HEFNWI BRI EZE., B9, FEAAFTRAEH, A REHLVEEFREFS
T, AT EARSF) I 2018 09 3%-5% K T@4%FT £ 2024 449 12%-14%, IiE
TEBREGERES.

(=) FFRESL: 2B =ZHEHRE

F—, AERBBELIYKEL., AFXTREMACHTIPOMIE, BT FWELSHE
W EBMAT4E 89 31%+23%F32 T £ 68%, EBITDA F AN 18%kFT £ 42%, E.H T 6 5 4)iE
ARARY REAT RETLEIHF. RBRLOLFE A ST IFHITER “AemF> ,
WAL ST BB AKAL AR, AT RRER S L. F=, hABERL
MRy R, PR L 5o fmAE #7877 48, i3 ‘A i+ R EFaif” moiE
PRk avk, £F4FARRGFRAAE., F=, LT AVLRHRH. RE
KRERFHEHRFHEEE I ARRL, AR, LEHF@asREET 2 FHAHE,
FILRK IRk B 4 B 4F & oM 09 35 A,

JEBERR
7 @rﬁa}ﬁg«l}e



3 FAak: BEZFFTAEARE, REXWR+REZA+REE R

RANEANE RN XEEE: RRXBRHE. REFZARFGEERME. BIFEE
Ekt) 3 AMNEER T, @ZE. RTD. RAHFH L BRY KR FX 60%VA
L, FHLEF T 15-25% 490K Fr 20-30%49 F)iE, mIBERAALSE. EHEEH
RATRE RAFE TR 20%, HAEARE T LR E. A SEET @ E: 1)
SR, LB kSR B RANAIE K, 2) RAREKE, Fl—EHE

AKERE LT, HHMEECME. WAL LBETRA; 3) RN G

B e E R

PR AR RE R 4R RIER; 4) BRLAYETEFER, A HEIRM
—b RAR SRR TR, FACH P A,

31 BREX S AMER: REKSBE S, HEMRAS

R 1 BRIENE 3 AMNEHBRIK

B . . 2024 SFAERFH LS 2024 £ G BRE L
3 7Y 3 o =
giﬁ'ﬂfaﬂ'—% Tr4& 7 By bt IE] HEBF AN BT R ,F,J;,;_]_?i

AKE VB [ T BB 2016 4 s Bud Light Seltzer 3%

LS 18%
208 2018 4 iR Cutwater Spirits <1%
KL [ TR 2017 % B Z+HF M Heineken 0.0. Amstel 0.0 7%

ih 15%
AR 2021 4 Ein2) IRH R IR A S0 A <1%
&R B B 2008 4 o Somersb\;iCF:;i:;\ Tuborg 2%

18 15%
HARHE 2023 4 F Robinsons. J20 2%
AKE B [ T BB 2019 4 A= Coors Edge. Blue Moon Light 2%

¥R R ZLiE 2021 4 AAEREE Five Trail B2 & <1% 13%
ARFT 2021 5 LA+ B E ZOA Energy 3%
AL 1934 4 It Nikka B & & 3%

= & T A2l
#n Bkt 1972 % B &+ ’f‘“* > IR, RIS 24% 12%
& . Schweppes. Monster
B i 2000 4 B+t F K% . Mintia 6%
s 1980 4 B Z+5t BEBRAE R FAALR 29%
. 2| FA X b 2|

BB A 1990 4 b s iMUSE %Lﬁg@f%;\}% Plasma 3L o 11%
E% 2008 4 Eini2) KM Biologics % 17%
LA 1923 4 B E+5m Ly e Beam 37%

=13H) AR 1971 % A #+5t Boss wniE. =44 R A K 44% 11%
o 1995 4 B+ 2 AR EX 8%

TR R NE A%, HTI
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B BRI Beyond Beer %K BAR K ENRLBY K. 1) RTD fof8 3 37KA B: 2018
) Spiked Seltzer #E AR 7 377/K 7 3%; Bud Light Seltzer & 2019 3 i & b ik w42,
FEEE AR ATKT % K3 MET; XM Cutwater Spirits (2019 ) , RAEZE R K
RTD X B, 7H S i, 454 3410 £50; Mike'sHard & il 68 2 AR fsfe ek, 2)
T KB A 7 o2 %%, Budweiser Zero (2020 3 ) /£ 20 ANE K454 Stella Artois 0.0%
BN BB T & 8% #; 2024 FMKIEA T fudl B RS S RLHOE K, R
AEA KRB EEZ—, 3) 2UBRIR: 5 Beam Suntory S04, 2 A K 2B
TR TR, B TiE A sk ey A3 M AE 4L AT .

EHASANRLBEEABRAEREBERE. 1) LEHLBA LKA Heineken 0.0

(2017 4k ) #EAAT 100 T3, 5 Amstel0.0. Birra Moretti Zero 5 28 4%, 7B
MG EE, BEARLIEHLIE LIS T,;, LML 4e Amstel 0.0, Birra Moretti
Zero W mAEM, 2) 3EREA RTD: Strongbow SE R iF A AIRE RIB AR 47E M
M, ERGM. 2 REFTIHELE 269K FiAse L Desperados & ZIEAE 35 NH
KA, SF3K 8%; PurePirafia A2 477K 2023 SFERGH 5 B d. 3) SpkAt £
ST o 5T RAEEINST 04, 12 8 F PR e i LA T,

E14i8 3 W Britvic KEFEFABAKHF TG, 1) Britvic IHFH: 2024 7 AE2H
YA 33 123245 0K¥); 354% Robinsons. J20. Fruit Shoot L i%; Rl AT IRIFH ET R A E
E fo & R 209 FHAR; Britvic £RBSRSEM TG E 27% 0 3. 2) X AT69 % AL E R

Somersby FRiE (2008 “Fifh ) £ 45 NE RAE, F454E 8000 7% F; Brooklyn
Brewery V3 JRARIZ T, HEAMFERGIHANIK; FIEAELIE &b 5%, B ARIEIE 15%.

WRE LT 3 F A EIRAWNE 1 10k, BAWE 1.5 1034, FIRARBRE
AR SRR, RIFRERE. 3) BT T RESE, Britvic FiT k) 20%
R AN, R AR R IE S — db K 49 4R

A8 EEMb" %S U E4

iR s
1990-2007

Lo iy R 53 e

© XEEAH (1990-2007) @ S3S0RHE (2008-2019) @ XERARE (2020-2023) O 2BMESE (2024) @ EBFREAH (2025)

R TSR ERELH
2008-2019 2020-2023 2024-2025
FRESN AR I EEEEE SRR IR

20194 20254
RIDEXHS . Brilgc%ﬁm
%bi]ﬁ%.%?%@

RASERETR
BRI {ZEEEn
B

L

20084
Somershyf
H
BESRELER
B
FEHREER
EREiENETE

) 0

20224 20244
SomersbyiSEIg EiaBritvic
3 33(ZEEERNL
SERER2IFH TEEOTERIL
4 HIASRHERE

=)

FHRIR: B A%, HTI
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¥ RARERIT R Beyond Beer #5804 K ¥: 2020 SFA “Brewing Company”
¥ 4% % “Beverage Company” ; X% 49 Beyond Beer &17; H A& 2025 “F Beyond
Beer AL 10 /2 £5T. 1) A2 % 477/KA= RTD: Simply Spiked Lemonade 2022 4 L7 &
FILER, ik R A EER AT ARITEP4AILS; Vizzy. Coors Seltzer Fduif 204 &
EERAFITKTY 12%; Zima W EE, ZALREN R, 2) AUBL4%: R Coors
Whiskey Co., i Five Trail &RE .2 5 % RAFERERE ) SAFR B HAAE, 3) 4
YA KR 5 E B %R &AASAE ZOAEnergy, A EIEKITE, 2023 FOHAEE
BB RAL T B A5, EAmE KRBT Truss & FA 8] & KARAAL.

JEBERR
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HEHMNEE L ZB SRS U AHSERZ R, B4 (1960-1990) : Super
Dry M /6 £ i £ 0k, 1990 47278 b 4 & tb 85%, HAbidk 442 15%; #KA4kHH 5
(1990 £4~) : 1993 FiF “+AX7 BIRiE S, RARBERAF LR, 2012 5
B Calpis (7T Ro6%) , HRAFFLBRAMKATAR, 2014 SFRMEP RS RuAtAE); B
FRZLVE 23X (2010 £4%) @ 2011 FHW#7 % 2 Independent Liquor; A2 21 JE Jk 444 44
ARAAE, L 5FL0 (2015-2024) : 2017 Fii & EH &9 E K, 2022 SFiBE 0
M CUB 34k d-; EAHREH RFBMESTY.

BLEE S A HBAT R KRB E. FHE 24 (1907-1990) : kA EEHE L
A, 1990 H"iF b kARt 90%. it % UL (1990-2010) : 1990 4 Ak, i BBk 4EE,
BEASBARH T, 1998 FHANEHATL, RLFL BT Ak; 2006 UMM F 2
Bod]; 2007 FHEE XS THRANBRG T, TEY KER (2010-2020) : 2011
4 40 1L ETTIKMET Schincariol £, 6 S50, 7 LETLREL S H, AL
80%; 2015 740 &) Myanmar Brewery, 2021 FEE LKL 210ET; KRERE
LA% (2020-2024) : 2020 4F5%4k “CSVEE” , REMSLE; REEH (it
BE) AR I = KR R BT S, BBEESTMT G

B9 AR 2001 4% 2024 Sk FoF) 1G4 %

#4428 R M Kyowa KirinFlA 3 EMELE! YaBrazill HEEBrazil B2 S HEAEEMELS
ks BT mdkss
2,500 12.0%
! l l l
2,000 10.0%
8.0%
1,500
6.0%
1,000
4.0%
500

2.0%

cofe e Ba M Mm B M M 0w P M Mm B R M m S fm Mm G fmmin AL,

2001 2002 2003 2004 2005 2006 2007 2008 20089 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
J-GAAP IFRS
B wem BRI — AR

KRR AN AL, HTI

ﬁ.ﬁi"ﬁ"‘?’lﬁﬁ%} i{ti&, "’T%%ikﬁ@%%

> FRERAGWHRRE, AHEXSEER: EXSHLE. RE/ALBE. %
MAETE % Ak, B ARSI RN E A ERFE, (2N b K TR
BRI T W H AKX R REAAHA ZHE;, UG, REAAFEREL
M “AE+FM” 25, dwiA00M Britvice. =4FA44M Beam Inc., Brik
KIRFR.

> BANRBEMEBRBAEEZR, ILZAAFHELERAN: BALLHE AL
B SARA), F B ERAE, BB b A E AR 30% ( =434k 83% ) ;
BRED AL AEIE A Tk, iE 10 FF e B dEeim Ak &, A & FBAL 5%-10%,
% AACASAEAN .

BAEZANBEREMX, BEYKRLHTHR: REMANEN S AMNTREA (o=

FAZUEEAE 52%) 1 BLEAZSKHT RN E L, BEBETSHBREY. HITY
HETG, BRMHHREL, EHBIELSTIEEEA,
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3.2 Zf3F 3 AR RS AHIEF)+ KPR

B 10 =435 = %3 TAGH 4

Cawsid-L]

1899-1945
HRE AT
18994 e
e ﬁlﬁg&%&
SSnaiL SR, =5
EERLEEE MEELEIES
FETEEROE R

BilEtEEh
BFEFESET
B, mEsEnEs

FEEECRE, T e =N

b _T_g_ ot

19234

FERFHEL— (S
B, ERmAKR

O EiE (EtdE) O Bl (U0R) O vRE (Bniiet) O B @ERvam O MR (SEHES)

et 2R 2adHH
1971-2000 2001-2024
THEE kol LEHESEIHR

2002
19704 19924 200955. 4 Wi§Seagram
EFSRR BOSSHERE; HFOrangina GRS

U E=0rangin sT=R=NEa

FmEE R S‘R;ifj.ﬁ;LfE B, BrSuEE
ST AR

HERTES S - SRR
BT i
=, FeEEEy = -
] SREETEE £HZ500575

TR A8 A%, HTI
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BRI AN, ERARE. =13 T 196348 i BUF4F 7 XA IE H] %
ARIRAT, BLEE BIEFAEITL, ALBR. # B FRMEoR AT, KIS LEENLZ
Tt BAL AR BAT L TR, @AT & FAEE 2 5M4808, ~3RiFA “HRERML
+Zmmy” MARE: E—, ¥RESIKEHEBH I L EHERIEHTLK, HIiER
REERT G RRAE T, Ik AA20-5CAE AR &, BIKEZE T Rt BiLe &
Wy, RAFEE TR, L=, KA350mI—R M4 O, 42633mIE IR E55%,
R FAGEAEAANT ], HARIEREN PR ZER. RMhFE, FeL
AL £ RS MEITIE £920%, 24kt “A” MAT KR T BN Bdn, BEENMEK.
1966-1973 4/ 3) "2 B 44 B 4 5 A K01k £ 38%, TR M 2%IEH £ 5%, BiET £ 5
AR OBIT NINSE AL, CAESE S Ry RERZINAARSE R AR,

R A AFIRF, HFIEM. 1980F KK, B ARG FHFEA T IE(E F i L
1, A BB R T, 250 A FHREIARRKERE AR AH £, kR
BAERR, Z /A B LR T-RBRREE A NALI, 7:00-9:000f B3 “f. B
B TR YRR GED F IATER ., 28 T 1992-4F 4 ih BOSSHE Fomnk, VAR
B ® 2 A ek, B01%EMEER, B RAE. SR, BEwHT 695
TARIR; B BRA 190g4k AR 4R 4R 5o ok Bink i, R FHAS R M IEE B g
SRR, BRI B R ERAK AR, BARTRILT A S, R
IR TIRRC ) AR EN, BEELFS5C, FMUAL24MH, 1993F 7
PREEMARARIR G, B L1010 EE4S 2, 1992-2024 5 A A%k 7.1%, T & FE
A4 5 B RBP4k ook F —,

MY K B EITE+HFMIA K. 20094 VL 24310 R TLIL ) Orangina Schweppes Group .,
FFE. B, b FWENEHEBA FERR22T GRS, Y REERAKE O
B B iRik 7R A AESE, 2011-20145 80N AN B 63038 35 27%, B2 5 FAT
A% ey F KT, 20144 5) B vA13640 £ SUIL M Beam Inc., 35IXJim Beam. Maker’s
Mark. Laphroaig% 38/ A £, £, FNEAM), R H*T HEBITDAE# #1443,
W) & 44 B Beam A £ 1.2 K IR 45% B%) -+ A\ BOSSHE E vivmE, 20234FBOSSIE £ 45 &
R, A EEZ KL 5HA43pct, FosTlimam, @i Fn, Z1FFH555MK
A b P 81201045 89 18%42 7+ £.2024F 49 950%, A4l M4 B 212040 H, RHE LA
FABT0%, A APEEY ARG T B R, RIT HAIATA S AL S a9 ik A

12 mE R
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B =ZRANEARIZEEE: 1) BEWR, FEBLU KB A8, Rt
B RIB. REHPMERR AN T F. FH AR ETRHAER, RE
AREGLR, WAL FRAMEERELE, 2) KPEL, B ARFK. BOSSHFE
B h ERRFLERNR, HERTFEANT IR ANAEF, A BT BBACHIE ),
BT Z A, 3) AF ), NEAMREAFBERFS, Bt SMF. KIBRLB.

PETRELMF I LB HLEH, Bk, O, RS0 E 2 R0E s, B0
NI R REZ; 4) FFWAMEAR, @ iTJC ¥ Orangina Schweppes. Beam Inc. 24K # 7=,
Prig KB G, A FH RS ARSI NE, FHM “BRAL” 3] “E£HKR =M
WKL, G REAAT R G FAN R, DEERETIHRE B, MEAEA LS
8 % AL S AP IR,

3.3 M EAREL LY BT MBLE, TR
(=) Fdg#h: RTRAFAHZTIUERE

> MR RNREAERIE: AHF E ) Heineken 0.0 49 m A%, Hd KAM
1564 T BRI B Ao fKBR L E , ARICIUA B 24 T MMk 4T, AT 3T AR
A E . BPETRAE = KEE R RRMAA R, Bk EHE £ 500ml H#R
¥, PP EE 3k 330ml R, RABREBRM,

> ETEABHALuvk RTD BWAE, ERET. FhA. ERXRIREH LY Z.
1557 BRI Cutwater Spirits #9 £ BB R 0K, LT 12 BB EK, BRY
FEomA, BAERY K.

> RERVAEZFA @R BRRKAREZTEFRL, FBRFELES
iEG L, RFEMSY TR RFE RE., THEAMMBERRAK., TR
AR AS, AFrTiES). HAAFH TR EEIEE, REL=FHH Tk
B3 83, HhERE Y. PN E TS, BB EAL. EAER
ki SiE, RIFBOE T ETHARAKAE. LERA, AEREE >
SRR A AR,

(=) ERRZ: | IRFHEENW, B —IRGE S F 5

> B EAFI: LERMAES, RAETREBEASRLEER; REHES KL
IHRELE, RERE. KF. FRARSFRERM, XAEL =134
M EERS, KT BB 2RO E, LS gwiEa
B, BHAREFFHN, RZHFEQT RMHRTHEL, B —IRE
o R RS,

> AEFM: AE B Britvic (AR X, A F MR IRAH SRR, B
B EAMGYR A L, dede e R R, e R Mg RIS, ik EARA
HA. KWBESA P FR, B TSR LK, BEA
“HIEAL KB HTETE.

> AR R IR IRIEAEE SR F LR, L ERAE R
WREEZRE, RS RA. BB T4HLREWNE, BLEREHLER
AT RS, R E AR T FAZAE], PR LS5 L & =0,

(2) ey BAREEA . B2 Ar 5 R ALEH

> R i3 RELE , KRESHTERLESBHTES, HE
“ORTE KA AR AR, SUZAT — R AR,
BT AINAA), RARALA RE TR, AxTerad RE ., AR MWFHLE
#H, R ROENSS TN, RIARETSET.
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> SehEsh: R “HRMEE P+T M E RN Rk, LB 4o g ik
EIAAE, BT TR R IREA. R, 2 AN BN, BESMETY
RRF. THEAZFAOIRREL, 382 FHAR. THERMFEE
SEREMAR, BRI SRR PEIRE.

> R AR EFAEETR, KB EK S EIE G R (. RiT.
CEAHF) TEFRM, BAK3%5%0 R R A; FIF B 69FE = fe
WATRIT A=, B BT RN, BT AR E,

4 EML: FRERL GEHEE FTGLHEA R

B PR 8 Akl RAAR £ W7 3 RAEM GG 5 Riv#E. Ao B IFLT F R =24
fi: THIAEY K 3-5 12, 2 RE—THRNE, REAELFrErits. BiF
AR E Z e im Al (G SPIAN & B A8 1T 50% ) T3 EV/EBITDA fE 1B 4244 14-16 13,

7 R34 kAL 8-10 42, BRI R A6 R4 E T RFEHGHEANEX (FW vs &
K ovs ANTIR) « ZIKLGAFEAG P, 5 AR N fe L8 A% 48
7.

B 11 2024 £5-ERETHHR (B4Eit) F—HA8)

r s
P

| | | [EE | I Y P 194 Haas )/ g %

FHRIR: BRE, HTI
i Ad1h 2024 H R B K T AT Baltika W4, RAK T IEE T NS —

4.1 BREAE) BIFLA R : KB F WA 2R E

BREMELOAREITLRANBEFMRALRF L. 5 —HER-ERES
(2004 4 ) : Interbrew 5 AmBev 45, #4545 InBev HILE T HMWHIN 2% E
68%, B M 8%F £ 14%, % —ME-£E K4 (2008 %) : InBev ¥A 520 12 £ LI
A A, AT EE 48.9% T WA= Budweiser 2RI, F ZNE-FH LTI
(2013 %) : 122 10 £ Z 53 Grupo Modelo #| 4 50%&4%; #A1F Corona 7w iZ
SRS (EBRIN) Fo BB 57%W 50, #1H Modelo 244 W%, 3 FHNILETH
AR 8pct. HUIMNE-AFREL (2016 4F) : 1070 1 £ LI SABMiller, # % af
ARF K IFH; FIFIEM 40%. L 71%. B 67% T HHH.
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B “h b, BEH AR RER., FHEFRML (1950-1990) : 1950 K8
FH O HANLE T, 1960 FRAEEMZEZEIAEIT); 1980 FRE LT Ml
HEANTZM , B EAH (1990-2010) @ 1996 “FIKM)ZE KA Dreher, K13 24% 7 354y
1, 2003 SFACH R A BBAG, 124 F ABK 7 B W% 2008 F 34 TR
Scottish&Newcastle 50%AXAX, M AZEH —KHIEH; @id 20 F44&, BEHRT
HWEE—. FHXTHY K (2010-2024) : 2010 “FIM) E B FEMSA “iF m4h b
B, 3R B1%5AE T AR, 2012 ST Aa sk APB A IRy, AL H LT 2015
S fe BN ALK 20 fOROTAR AT T A, 2024 SR 70 ABE R T EAEEL AT =, 37 A~
BHEFH—.

A “BRLETYH+BBNY R WRREFRK, JLEES (1970-2000) : 1970 il
it Tuborg A FF32 4% 62% W 3%; 1999-2000 “FIX My 3r 2. #Rm. #HEIH ) ; JukEk
W E T 42%, ABELY 7K (2000-2010) : 2000 “F 17 fCE£ T M EFHE Turk
Tuborg; 2008 4 38 12 £ LUK MK T A7 Baltika, 3K 38% T MW 4R; ABK 5 BT 30
ATBR T, KT A b 4S04 2057 4K EBITDA 12 12 & 4 8. 2022 “FAL B A1k F A7 b 4-F)
%, 2024 % 12 A %A% Baltika H#. A E (2010-2024) : F EHi# i & KFIESL
VB, THWERAH 4%; FPJE 2019 SFIRF R AR, KK SMCEAY 5, BHR&
MLE W, T IHNER 31%; LN T3P 2024 FTTaKIN 25%.

EREERMBFLLGRTEFRUES. HOTHEHRKEE, ELERBTYH
BB 29% R, (24T AT =, MERKFTHWREZE 41%, EERHEET. BiFk
FRA ARRE . ZHEIR” A RN EEAE: XRE T HETSFAGEE, FEKE
82 1L£7L, 2024 5 FHWHFH —; T ABMEIRFLFTHDUEX, F4L 3.5 12£
Ty, BARTWYEHA ST LS, SF4EAEA 200 7 4. KB Ed, SHEK
80% WA BH G ETY, HARELLSFHARL ZHERMRETELE LS R AHERR
W 495 % ROIC (AR AEIRE ) A 15%49 Z #0144, THHEEFE. PEFEHRER
XA T Y, BESHTMGILERLTY, PFEEKE .

4.2 TKAE BRI E: FMESEEIE KT

FHER “=ZHA” ©RA/HERBE., FNIKH (2016-2017) : 2016 4F 27 /LH LI
SABMiller #9 Peroni. Grolsch :h#; 2017 4 75 LB TICM F R BR L % 3434 4
(Pilsner Urquell 44%% 37 ) . K2 (32%) % 5 B #3%; + ARBK EBITDA £ 18%, “F44
£ 320 7 F9F. KEFMES (2020 F) : 160 122 LI Carlton & United Breweries;
RITE KA 48.5%. #TL 12% 7 %W %; CUB ) EBITDA & 32%, HIAHREAH X
B, %4 VB. Carlton FRLEBALIE, ToE: FEHETHLHEELE, 20H
12 3%; $HE OB "LiEAAE, “FAHE 500 7 47; A R@id o4 M4 EZ 5 E. BIRMWL
PREC: HFIPEON B P 55%, AN B R3] SRR Ch B E Ak &9k 4 EBITDA A 12%4%
£ 16.5%; (2R b 52D AT, XALRREPER K.

1S EE R
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F 12 2024 4 Super Dry #9136 X 45 S H1 R B13 2024 £33 0 £ AR BRAAZSEEFE
m HA  w FH HiE ?fs‘.j_]l
£, &% A4, 1% 2%
M, 15% E
e T (% F B
8, 37%
FHE, 20% “
B, 21%
TR IR a8, HTI TR IBR: 8%, HTI
E: SNEABI, WEHAIE
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ZAF A SN I M 6 AR T A, Beam Suntory 93 A X B4 2014 F 136 10 E T
JX¥) Beam Inc., B Az KigshFM; HREELBEEAK, BELIFTR; 5 FR
BN 27 1238 £ 4510 £ T; Jim Beam 452 A\ 650 77 4438 £ 770 77 47, RERE & T
G FN 18% A £ 24%. AHRAGEFE: WA AT 200 MBS, BEmEE. T
. AEZ. RifmeSRk, AXRAETHHLED, WH 9% AUELEHLA R
52%, mARMIE, #HARKEFRIG: Orangina Schweppes &4k B 12%. ®ILT 8%HAK
T3, Lucozade & 3&EE FhiRAT 35%I A, AL4RpAHE IRtk 2@ 500, AALEK
Ak,

BLBE E FRALE) K MHD| . e /mIBIL: 2011 4 12 12 £ UK Schincariol; 5 4F1E &5 47
8ALET; 2017 F 6 ILEATLETE N, K 50%;, RAWERE: SHEWFE R, fkiEL
WEF, ma)HEE: 2015 F408 F £ TEF K Myanmar Brewery; 2021 F3 % S
B, MK 20007 EUESIEEAR, KMURE: BUS KA R L, ¥ E BB

LA, WA 3%MEZE 1%AT; 2024 % B x AR, AKERE: ALt

35, sz KR, KRG 2020 FEREALM T EWNAT ; @B HRRIEFT
AR R B PRk, 8 AKL.

4.3 P EHIENE B RLIIK: Ik, KR

TEEASLGERMOCAEREERE TERFBER, HABRIRK. KALYE
WA By, BARBEAT FRBudbE, KEFEHRL” OMEANE., S TESEHE
FRALVA “F Hha” iz, 2024 FEBEE SR ELE L T4 2%, £ B
EPFAHT., ENFLRTER, Fod PRSI, RNKBESE, 2 0hkE
Wae . kI d, FHFBHBFRLALENS, FHtlr E 120 MNE XK,
FEEE. T RFRIH DHAE R, (2FMIA B 3%, & %R E
TR, SRR ER T #K.

HAHFELBERLOZ SR EETELF®: 1) S LREHALER, BATH
F4 A BARA KR, A bsaH R AN KB R RA B A 2) RS K4
HR, BLIFOARASE, BIRTFERALK, ANTEEAISTRET. EHF
ERELXGEEIE;, 3) 5 AL4R, BIFTH T ERE L IAL LK, 2
ISR AL T, BB AAEE, BIRMLEEASTHERL, 4) KEILE
i85, EFRiEfe. REER. THIES Fr @A RRIESNTHER, 5) B
FEELG, AIRTBTHOTHRIFRENME, BRSLMEAREIA T HEE.
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5 RBeTHRREZ
SAREFM, EBARBEARGEREE, ZANAHHT ST ESBEAT:

BERERARENRTIRAR. RAES: HHT AL, BRALREA; 1L
PR R, KRR, KR, RIBUNGES. FAKA: HE TR 14%%
E 10%094T LR AEKT; RV SR, REAETH; RS BOR, RO
M. BFBaE: I RFALE, BREARAK; B2B F6 HkkE, AT
IR KBAB S ATHAL = 5o 2B Fm AR

PRl RER LA R, KR FFA T ERFE IR R, MfediE;
54 B R aeNERETS, REFESS, wRILOSHERE. TRGFRE. #&
BALE S AR, AKFHE T BK, RmAA W, SATFAHRMERLY; A, thR
RAALR {3 K. R FRT. WRERS 8 —AK MEFD5E
Q% FHRE., WA REFHELEET S,

RERBZRMA L. THAEAE: FRREBIBRT MY RAL LR, HALE
BITHF) R ARER R, RFRE: LHFEETEHEME, FHEMEARE;
AR AR, PERERARE—AEEE; ABT SRR EBELRY M. A
BX: ZR DTC (HE@mEE F4) #X, RALHE, E320KhA, HEASH
;TR SRR, ARSI £

3 AMAE R ERESE . S TR %: REMXRE, BEBRTR,; @) HR
BILFRAK, BERFE; 5% F RTD. LEHF S KL, BRsm: ki
R T IHRE; B LS T, BARLTR;, TEFH" —F—H"BR, &
REAFAER, BEFAIFW, Bk EsgE RSB R,

BREZL—: BERERAOMEER. AFHHIE: FEFAESTATLF 0L
REZER; AR FAKT 70%09 b A A4 75 BFAAZ AR 44 R 2T A
. ﬁ/é?\‘l{‘/‘i: %ﬁy"ﬁ/@ ({t\fiﬁt‘/ﬁg‘ﬁ) N 5‘3‘_‘*,’5%:4%1/@ ({L\Eiiﬁéj]) . ﬁﬁ:\p%g‘
B (FEEIaiFs e

BERETL=: MR KRBLEH. BRSWMEHIM, BRPLYFRE; 4
KiESuIE 3%, RiBIEH| ARG R, LIEATE. FHHH LSRR ENEL.

BRELZ: B RGRATH. KZF AR RID. RIBEHRIE AL, A 6
A Ao ST R 098] A2FE BRI i, B % A3 el #.

6 MR T

1) EMEFTAT, HFELATEIAS
2) BRAHARAER

3) R EMS

4) WL AR

5) BERAE
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APPENDIX1
Summary

The global beer industry is undergoing a profound transformation from cyclical fluctuations to structural changes. In 2024, global
beer sales declined by 1%, with the total volume still below the pre-pandemic level in 2019. The awakening of health awareness
and generational consumption shifts have become core driving factors: 49% of U.S. consumers plan to reduce alcohol
consumption, and this proportion reaches as high as 65% among Generation Z. Craft beer and non-alcoholic beer are rising rapidly,
continuously eroding the market share of traditional beer. Meanwhile, soft drink sales maintain steady growth, posing a sustained
diversion effect on alcoholic beverages. The Chinese market faces unique challenges: the high-endization drive has entered an era
of cost-performance competition; traditional channel models have become ineffective, highlighting pressures on expense control;
cross-border competition has intensified, while the effectiveness of diversified layouts remains limited.

Dominance: Scale Integration and Efficiency Enhancement. The core of becoming a leading enterprise lies in establishing absolute
advantages in the local market. European and American enterprises mainly rely on mergers and acquisitions (M&A): Anheuser-
Busch InBev holds a 68% market share in Brazil, providing financial support for global M&A activities; Heineken laid the foundation
for European expansion by integrating 45% of the Dutch local market share. Japanese enterprises, however, broke through via
product innovation: Asahi Breweries leveraged its flagship product Super Dry to surge its market share from 9.6% to 39.8%,
achieving a remarkable turnaround. For Chinese enterprises, the current focus should be on three key directions: 1) Improving the
quality of high-end products and focusing on the cost-effective price range of RMB 8-10; 2) Optimizing expense structures to
reduce costs and enhance efficiency through digitalization and production capacity integration; 3) Regional enterprises should first
consolidate their local strongholds, then reduce expansion risks through peripheral penetration, and establish national brand
recognition by leveraging niche segments and differentiated marketing.

Diversification: Focus on Synergy and Scenario Adaptation. Successful diversification requires meeting three core elements:
category synergy, channel reusability, and brand extensibility. The success rate of expanding into related categories such as spirits,
RTD (Ready-to-Drink) beverages, and soft drinks exceeds 60%. International giants have formed mature models: Anheuser-Busch
InBev’s Beyond Beer strategy focuses on RTD and hard seltzers; Heineken 0.0 holds over 20% of the global non-alcoholic beer
market share, becoming the fastest-growing segment; Carlsberg acquired Britvic for £3.3 billion to quickly enter the soft drink
track. Domestic leading enterprises should prioritize layout in high-growth tracks, focusing on non-alcoholic beer and locally
flavored RTD products to create differentiated offerings, or acquire regionally complementary beverage brands. They should
promote channel interoperability between beer and new businesses, share supply chain resources, and reduce expansion costs.

Internationalization: Model Selection and Risk Control. Internationalization is a key path to break through the ceiling of the local
market, and enterprises with a high degree of internationalization enjoy a significant valuation premium. Anheuser-Busch InBev
became a global hegemon through four key M&A deals; Heineken ranks among the top two in market share in 70 countries, with
overseas revenue accounting for 78%. Asahi achieved 55% of its revenue from overseas through acquiring businesses in Europe
and Australia; in contrast, Kirin suffered significant losses in investments in Brazil, Myanmar, and other regions due to insufficient
localization and lack of political risk assessment. Chinese enterprises' internationalization is still in its initial stage, with beer exports
accounting for only 2% of total output in 2024. In the future, a prudent strategy should be adopted: first test market reactions
through exports, prioritizing layout in "Belt and Road" countries; adopt joint venture models to leverage local resources, set entry
thresholds, and avoid aggressive M&A.

Investment Recommendations. Operational efficiency is the most feasible breakthrough point at present: enterprises need to
narrow the profit gap with international giants through cost control, expense optimization, and digital transformation. Product
innovation should focus on localization and healthiness, developing featured products adapted to Chinese food scenarios and
emerging consumption demands, and strengthening scenario-based layout. Diversification and internationalization must adhere
to the principles of "relevant synergy and controllable risks", avoiding blind cross-border expansion and prioritizing the
development of high-growth, low-threshold related categories and markets. Future investments should focus on three main lines:
value revaluation driven by operational improvements, long-term beneficiaries of structural upgrading, and pioneers in emerging
categories.

Risks: Macroeconomic downturn, rising raw material prices, and intensified market competition.
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

fio AE, ARRE () AFERE DO LEARRT AN ASE P RANERAIA BRI XETAD AL, FE (i) RORED A EAHIEAFLRS T AL
HERENINE LI NEA R, RHRE TR B RAE 0EA, &0 (EBENGRE) ALY ARBAEANEAE, KPENTE (RDE50001) $RLEAHR
REEAHEH 0K AR A RIREFriT48 B 47483 934, |, Raven Rui, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (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 notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

K, WEMG, BRRERE () ARERETHELERRB T KRR P RAMETRAA B AN X LTAIAMAEL, L (i) RORMF A ETEPEARTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RREZBEH 304 AR A A XGRS FTiH5 B 4743 49324, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).

BRBREARNA AL F/RELTFAD (44F “BRABE ) £i2F 2 MAAST 000895.CH R FRITAR . AFATAE 06 1 BRBERELTHHIAM, REA
RIAHAGERAFLAARD; 2 BREREAREA, TAERAM SR ORISR EERTAR; 3. BARAKAZELTNFZMLT. BFRERFNAE.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 000895.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000895.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

000895.CH A #f &% 12 /MA R B A BB EFHTLEEF
000895.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

000568.CH, 603589.CH, 603198.CH, 600298.CH, 600600.CH, 000895.CH & 000596.CH A A% it% 12 MA AR BABENE P, BASEREP REFATRTLENEA A LERS.
000568.CH, 603589.CH, 603198.CH, 600298.CH, 600600.CH, 000895.CH and 000596.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for
non-investment-banking securities-related services.

603589.CH B W4 RAANRBEARENE P . BABEALP REFEALSRS.
603589.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B A T4 12 /M FRBAT 000895.CH R TAATIR S 40408,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 000895.CH.

BABARITSE (RAAER) ARRZAA AM 000895.CH R FETARATRERE.

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 000895.CH.

BAERAT Y 12/ A M 000568.CH, 603589.CH, 603198.CH & 600600.CH K FARK TR Z 7 2 IR 449 48N,
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Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 000568.CH, 603589.CH, 603198.CH and 600600.CH.

RAEX (K200 57 f 1 B F#947)

BRER (ATAAHT) RABFRRARARRAREANEE N RFRF, PRABTFRF. BRALFRAE HI QFATL. L HT AAPLEH TR
B, BFALFEARALRERERR, BEAELT, PHFORAPRLAREEARTEN, REANELRENAREATAARA (R R FAOAARE) UALLR
%.
LR EFAL

RFXF, Ak 21800 WA RRRRAKRE 10%00 L, KER AT

P, AR -8 ARSA AR TARK, KRR LT, R4 FINRANYSE 695F AN AALI, AMAH% T MR RNFA X~ 4],

BFRW, A& -8 ATSA KRR A 10000 L, KRR X P T

LWME AL S: BA-TOPIX, 3B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ B} - SPS00; L4574 ¥ E) A K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

A2 2025 %9 A 30 AR RREFLRELH A2 2025 %6 Al 30 A ABERREALIFELA
KTFXH 13 BTXF KTXF il BTXH
(#7) (#7)
HAEGREMLEEE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRITEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CEBANEREN LRFRITEP FT AR,

LEPFFHEN, PUAREPAMERNETRTRT, THALEXTIA,

RARAE FINRANYSE #93-AN A AN, RATF PR AINEA R —£A]. #EEE LA P ROA AR E,

RAHREAEEN (AE2200%6 4308 ) :

EN, Ak 12-18 M A RS A RS ECRRE 10 £, AEZ T

B, KR 1218 /M AT RERETNARK, BB T, RIE FINRANYSE #15FE AN, MAR T RS L —£5],
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

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

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BABREFEAR: BRERLANE, RAAABRE, FERS PREGEA LB RERIHS, IARTTROGABIREEUME, LB S IERNMBF A
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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.

ERERAREL: BARRTRAFPBARRAENTE ARBAEZIA, BRETILA (60121LCH) , BRBRT LANENG, L2 TYEAATE ARGATRE,

B, HAEFEASEREDEARRNIRARA, ARERGREBAEIEANTE AREAT A AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI

HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

&ﬁ@ﬁﬁﬁ1mA& Q100) f8dk: AEE I QL00 8 A 035 100 LA BASTEAR AN T E ARSI E/ 5, TLREZALATRAEZORLLE, FEATERE
BIEAARANA TALORL. SREREE Q00 BEAMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA] (FIN-ESG) B BAT FAAH: AR LA (FINESG) SBZH, #45LFRNEALEFREREN:

F—% XA| (FIN-ESG) 44 % oy MR THEMFAHA R EAT (AT RARRNE") ATAERBAMELFERR, KNG RAEARATERTEEMRIE, s
Wit RIAE, F AR AR REN, LRY ﬁﬁ&ﬂAAiﬁﬁ%k~ﬂ@iﬁﬁﬁ%éﬁ?wﬁﬁﬁo$AQ$ﬁ&ﬂAAiﬂ%ﬁﬁ%@ﬁﬂ$ﬁﬁi
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R, & PRIEAEHBETE, BRRRETY
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

TEATAY:

FREERANFRRE: AREGELERERZAA RN (“HTISGL") 82T B a] BB R LA R (“HTIRL") A7, #A3 RREFBEARMSNEH (£ 571%) #
A5 ARZAEED GRHEARBEL) OBMREE. AT REE HTISGL 44 T /N3] Haitong International (Japan) KK (“HTIKK”) #1980 T 447, HTUKK 21 B Ax AN 4R L4
LS i

WEEANARRE: AREZONFEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
, Q4R AL A% A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (44RA TWERX AT ) 1R RE. HTSIPL T 2016 % 12 A 22 AA0KM
FRAREEFRIEAEAA RN (HTISC") H1—H42.
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R R RE N EBE 17 oh 2 2, BT daE B FREARDA RS R/RAEE REA AN ARAR AL BT ERAA.
ALHFEE AFNECRBEIRATERR, 12 HTRL. HTISCL RAETLME T AR FRIEAZAATRAG (“HTISG") MR AT LA, 7B A A AT TR T
REHHAFEZBRTZENNE, KLHHFIE/
FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE
TRANER F AR A, TEOEAFF—FAREASRNER, ZRBR RS, et aRiTA T LY, APATANRGTRYE, BFRESHANETA. EEHART)
AXHP R EALCTY LA, MRFAZ R E Y GOMEER, PEAMERAFTSGE. BELR AT FEERGELT SN THRE, HR. i, bif
LFaHELRE, ABERTZATIEAREDNRTEATE, 2O TEAALEAEAMHAFAETABINENRE, HTIG REEE. B RAREAM LY FRIZET T
1z,

st KL ARG MR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASITE BB KO RELNRRITE S,
HTISG #9454 At LALHTE HIISC HAAREP Pnd REEALHMZRERRNG D XABBTHIRELRRHRE, HISG THE 5 AL AR ZHAENR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF L)AL, SAREN,

97 7 8 B R P 3k www.equities.htisec.com , &R E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEBPMREER & AL E A LI N0EAE RO AL FINRA AT EM A AL 148, FERZEE FINRAK X5 AAMA Bl d 47l A EGREE
EAR DU F 201 £AN 214,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIAAAL, BNEAHDHRARERLHARRE P BT EARTET R JERAAYERZ LA ER FROR A E FHEAR.

FREFE D BLER: B8 B REARNA RS (‘HTISCL) A T K AMERE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERAZTIEAR
BRESRRERANFE, BARPRBARLRE PAANE AMERT AL, ARREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRS Y HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BRAEEDEFHERE S5 FH
AAMARBLIBMENAR, AFLRERBARE 1938 £ 2 BEAR S E" 5 1526 FAXHB LM 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . & EEAMERE S K ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREH R AR T, HIKIARTREN LR
BRE, HEIRBARTRERENE SRTEMIEAIARE LRI LT LA, R4EE HTIUSA. HTI USA 45 F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.45+1 212-
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351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
ARERE, ARATEY QAP BEMRAT, KAARRRENETLERTA, RELBEPTRARKE, LAFEL HIPL, HTIRL S HTUKK A##47 % LiEASM
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
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DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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