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Ѕ 2 ṷ ᶳѦōΑ Ŏ 

 2022 2023E 2024E 2025E 

֮ᾭ Ḏ  

 3059.16  3670.99  4331.77  5068.17  

Ϡō%Ŏ 28.97  20.00  18.00  17.00  

ō%Ŏ 18.44  25.00  26.00  27.00  

ᴈ ḤѰ  

 981.70  1472.55  2061.58 
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ᴮ 100 A ЃQ100Є Е Q100 ҅ү 100 ║ ᴮ Ҳ A ֥ ɼ ֙ ԓ Ї ║ A

Ґ ҏ ɼ Q100 ⅎᵲ₴ ɼ 

Haitong International Quality 100 A-share (Q100) Index:  I¢LΩǎ vмлл LƴŘŜȄ ƛǎ ŀ ǉǳŀƴǘ ǇǊƻŘǳŎǘ ǘƘŀǘ Ŏƻƴǎƛǎǘǎ ƻŦ млл ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ-quality A-shares under coverage at HS in Shanghai. These stocks are 
carefully selected through a quality-based screening process in combination with a review of the HS A-
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ָ Е(212) 351 6050 
DISTRIBUTION AND REGIONAL NOTICES 

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any sŜŎǳǊƛǘȅ ŘƛǎŎǳǎǎŜŘ ƛƴ I¢LΩǎ ǊŜǎŜŀǊŎƘ ǎƘƻǳƭŘ ŎƻƴǘŀŎǘ ǘhe Haitong International 
salesperson in their own country or region.   

Notice to Hong Kong investors: ¢ƘŜ ǊŜǎŜŀǊŎƘ ǊŜǇƻǊǘ ƛǎ ŘƛǎǘǊƛōǳǘŜŘ ōȅ IŀƛǘƻƴƎ LƴǘŜǊƴŀǘƛƻƴŀƭ {ŜŎǳǊƛǘƛŜǎ /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ όάI¢L{/[έύΣ ǿƘƛŎƘ ƛǎ ŀ ƭƛŎŜƴǎŜŘ ŎƻǊǇƻǊation to carry on Type 1 regulated activity 
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report 
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment 
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in 
connection with, the research report. 

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the 
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts.  This research report is provided for distribution to 
άƳŀƧƻǊ ¦Φ{Φ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎέ ŀƴŘ ά¦Φ{Φ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎέ ƛƴ ǊŜƭƛŀƴŎŜ ƻƴ ǘƘŜ ŜȄŜƳǇǘƛƻƴ ŦǊƻƳ ǊŜƎƛǎǘǊŀǘƛƻƴ ǇǊƻǾƛŘed by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. 
When distributing research reporǘǎ ǘƻ ά¦Φ{Φ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎΣέ I¢L ¦{! ǿƛƭƭ ŀŎŎŜǇǘ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ ǊŜǇƻǊǘǎΦ  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) 
LƴŎΦ όάI¢L ¦{!έύΣ ƭƻŎŀǘŜŘ ŀǘ опл aŀŘƛǎƻƴ !ǾŜƴǳŜΣ мнǘƘ CƭƻƻǊΣ bŜǿ ¸ƻǊƪΣ b¸ млмтоΣ ¦{!Τ ǘŜƭŜǇƘƻƴŜ όнмнύ орм слрлΦ  HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and 
9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όǘƘŜ ά{9/έύ ŀƴŘ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ LƴŘǳǎǘǊȅ wŜƎǳƭŀǘƻǊȅ !ǳǘƘƻǊƛǘȅΣ LƴŎΦ όάCLbw!έύΦ   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 HTIJKK.  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 
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of non-U.S. issuers may not be registered with, 
or be subject to U.S. regulations.  Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards 
and regulatory requirements comparable to those in effect within the U.S.  The value of any investment or income from any securities or related financial instruments discussed in this research 
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related 
financial instruments. All inquiries by U.S. recipients should be directed to: 

Haitong International Securities (USA) Inc. 
340 Madison Avenue, 12th Floor 
New York, NY 10173 
Attn:  Sales Desk at (212) 351 6050 
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Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering liste


