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% TVB A A & AL T4 /1 6 T, {2 TVB /MR AIRAF R
ek, T 2FATHARERRMEN)ERIE, DEANAAFE. HEe

K -

Bk AT AR SARAHFAT L T E TR, T TVB & T AT Sk ML s AR
W IR X LA,
FHEA L FBAFS (HKD mn, FY20-FY22) TVB ZAE-# AL & ALK IL(TVRs)
1,400 60% 30.0 83% 82% 81% 84% 90%
iy 77% 77%
S o 80%
1,200 0% 250 pm 248 24.5 A;\Hﬂ.l °
_— - [ = 70%
1,000 =~ 20% —
20.0 60%
0
800 0% 50%
600 209 150 40%
400 -40% 10.0 30%
200 -60% ¢ 20%
10%
-80%
0,
FY 2020 FY 2021 FY 2022 0%
— A E AR R AR RS 2017 2018 2019 2020 2021 2022
_— SN N Jade )2
JT AR TVB News ms  Pearl
e 3N 3 3R mmmm TVB Finance & Information e 3 4 B 5 S A4 21

Source: 28] MR, HTI

23 May 2023

Source: CSM Media Research, 2&] 4R, HTI

o E A Rk S0l FY20/FY21/FY22 53 B Fb 38 K 46%/F) b T 7 10%/F) Fb38 K 5%
2 7412/6.7 107 1CH T, AL SHAETEH TVB 4 A 5 4E A REIRTES
KATMNF L 1 3T 6 BRAHFIMEMAM AR, HRABRATGEFE FY22 X AT A S
B B2 H 65%/23%. F BT A M App 3ZIEEIREL]S, 21/22 5 MAU 44 560 77
/610 77, A2l A TIAE A 9383 L2 MRA 22 FF B ARk 5N Koy £ 25K
. 2343 A, TVB SMREELITAERNL, EREKAFA ARBRELAHAR
7 ALy e 20k BB A AR, AR T oA R Fe ) M- & AF I SRR SR
BlEIR R GT R, A 2 GAER W BOR B T3 536 B & FIVE A3 AN
QUM A A R A, ARLEAERA TVB B LMK 35h
7.

i ImEIRR
HAITONG
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WAL A P8 (511 HK) BREERTART
¥ B A 5 AF4S (HKD mn, FY20-FY22, A HTI&EH) LM MAU (FA, Rk QM 3KiE-RILEALH)
800 350%
700 300% 290
600 250% 200
500 200%
400 150% 150
100%
300 0% oo
200 0%
100 -50% 50
- -100%
FY 2020 FY 2021 FY 2022 0
— ] A A S AT IR e R T < T ST R~ R~ ~ R NS R R ¢
pryn e P — 8588588588582 58¢8
Source: 3] Wik, HTI Source: Quest Mobile, HTI
OTT L 4% (2 AABKX MyTV Super OTT L %) —AERFTHA& L,
FY20/FY21/FY22 2R Bl se T 14 7%/ 11%/5% % 4.1 10/3.7 10/3.5 10# T, &4 OTT
b 4F 2016 Fvg A, R 50 M ALK BAIMNE R AT 100,000 BT 5%
FH, BA MAU PUBLE 250 7 (Rlpb3gk 32%) . ZAEZ@E A FAHFITH
MEAR (EFRSBAN A myTV Gold, A ARPPU 3 72 5% T ) wAB kR A %%
F P E TN, TR & Kk, FY20/FY21/FY22 &% & bk 73%/82%/77%, 12
ITHDEAAARAE FY22 & A48 T — SRR T A BT T7F, myTV Gold 447
AR R RIEER (STHRARA 21 569 12.4 TR LIEK 29% % 22 4 159 7 ) &
TRVARANK BRI S, RAVIAKH Rk OTT e f-Bik# 444,
OTT k4 AH% (HKD mn, FY20-FY22, 4 HTIfEH) MyTV Super ZH2 R 4 (mn)
450 30% 12.0 104
400 20%
350 Lo% 10.0
300 0% 8.0
250 "
200 -10% 6.0
150 -20% o
100 -30%
50 -40% 2.0

FY 2020
T e

Source: 23] MR, HTI

23 May 2023

FY 2021

IT I i em— 30

-50%
FY 2022
FY 2016 FY 2017 FY2018 FY2019 FY2020 FY2021 FY2022

Source: 28] MR, HTI

B SN RHEZRTEAS, FY20/FY21/FY22 53Rl e T 14%/12%/5% %
4.610/410/3.8 AT, MAETEWH 1) BERAZRLAT2) TVB Anywhere OTT BA
BARGGIT R Fo ] BN 3) R B B F = 7 A AR BAURAE T 6 09 7 iE
B P 6 7 AR, 215 B R BT, ik B MG % NRTAS ALK L
MG, KAAEIF LA TVB X EH K9 AR A 25 Fik, LATRAKN
BTH, 22 #RHDLERBE. HIEAIEGEITUARTLBET/AES, &
Bl TVBAnywhere, Youtube i\ & A& 21 FRAF TR KIE K, {24 22 FIRARWE
K27, HAVAA BFRLSRRAFE L ATHALL S,

1S EE R
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AL A TR E] (511 HK)

B FRE5MAFS (HKD mn, FY20-FY22, & HTI#EH)
500

400
300

200

FY 2020 FY 2021 FY 2022
mm TVB Anywhere, Youtube 5 X
KATHE %
s 1038

Source: 23] MR, HTI

150%

100%

50%

-50%

-100%

Source: /3] MR,

TVBERFLEFEE2EETY
' al ke

HTI

HBREEHRTRT

23 May 2023

3.1.3 ¥ALFZEEYABERTHR

PR BN PT A v SR B S TVB S B4 Fae ) (TVB BT LA A %A
L. L AFHEAE) BF, RAT ERXEKG EE22Z AT HE+9 RARA.
FY20/21/22 =4 %340 % EBITDA 47| 4 7800 7 & A4)/2.55 /2 F /2.4 % T 5
B, BEHEAMAERAEEEZTHE, EARRARI I BAFEERK, Tk

TH.
TVB %Ak 4%/ % i JEBITDA/Margin TVB B 59 L b b
3,500 4% 100%
3,000 2% 90% . - -
80% N
2,500 0% ’ 26%
70% 8% 25%
90,
2,000 2% 0%
1,500 -4% 50%
1,000 -6% 40%
30%
500 -8%
20%
-10% 10%
FY 2020 FY 2021 FY 2022
(500) -12% 0%
— AL S BN A 4 K R FY 2020 FY 2021 FY 2022
HA A 4 EEBITDA === Margin mASRA 4 mOTT(HK) P E A LS mE RS
Source: /3] MR, HTI Source: &) Wik, HTI

B AR R AT BB BN AT E R, EHRFRAZE FY22 4
48%, M AEIERA LB Wik b S kkde, B iz % EBITDA 5 HiALAE
KK, OTT %5, AkfFfEIRLSEAH TVB A4 A RGRET HIb T EK
B, A2 E4e ELARE|, 22 FHAMZ W FPNEKZ ) (RFJE 23 FhhEte)
o). TVBREHAORARTREZ TR TRMAZNE, UEEHYAATH
U FREGZHFRAFEE,

iSIRE R
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HBREEHRTRT

TVB Bk 44841k 44, EBITDA = EBITDA Margin

400 60%
300
200
100
0
-100 FY 2
-200
-300
-400
-500
-600
-700 0%

— AL m— OTT (HK) & A 3k 5

— ) L 5 7% AL 5 Margin e OTT Margin

e 7 ] P H.Margin e [5] [ Margin

50%

Il = 40%

FY 2022
30%

20%

10%

Source: /3] Wik, HTI

3.2 wF: B E+PHELL, #HFEAREHM
FaAL: KMEZ el s, %46 TVB HFRMEETH AR

TVB /£ 2018 £t L £ Big Big Shop MM-F &, 12— HX KA FEAE, A TVB A%
GAE AN G B B AR . 18-20 F, WEMAL TVB BT a9 TT#k— A 21K
AMagk ey KT, 2022 49 A, TVB4F1kiz k4,

2021 8 A, TVB F# 2MCE MM+ S (Ztore) 2 75%MAR, AF A H A &7 ARG
e A4S TVB 9K R, FELEWMRAE., T2 AEFFARAANLRH TS
Ztore.com #= Neigbuy.com. #H EETRKEHF A&, IPER, WHWAHAOHES, &H
AEAMFE, 3P X, FTHEE 24 FiE%, 2F 464 2018 4 SKU £if 1 %. 2021
F, FEABEURENTTR241CHE T, LN 8%, 2022 5% # TH&E NS HERNE
T SRR AR EE T, 48 TVB AT BT BAE, ARGREMTE RKIEm,
8 GMV Ao i A3 9.3 1242 8.6 /LA T, RITRT GMV Rl 58%, & T47ilk
20.8% 438 1% T KA ) AR 24%. ARdn, XTI REVLEIE TVB AL F L4 L
&I, %49 SKU B ARE RN Y, R EAFTEAEEFAFRRERLAS, K
AFHE L TR, 202 FRBFTM1/CHET, AP S bmA6.61CHET,. 2023
F, MEBRNEEESI, EABEREHRATAHADEXT (FBH 5K T IHRRAR
R, KTWHHIE, BEGRNRMETER) , A8 Z2RBIEGERGZ, HA
wE L, TVB HEAHE T LEEHRE,

12 mE R
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(511 HK)

TVB /1 £ 8.7 GMV F=ikA (2019-2022)

B HT
1000 934.0
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0 | -_—
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EGMV B

Source: /3] #4%, HTI

HBREEHRTRT

TVB % F 454K (2020-2022)
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Source: /3] ¥4, HTI

FE AR BRFHFAE, BN

2022 4 4 A, TVB FF44 8 AR KM M-F 635 LK T “TVB iR 50" E 5 © i Ik
5, #EFEHANR LT T, BNEHNT LETHE A CLARTBXIRL". “ERIK
. EBER, AEE AR E RS TR, ERRD 47 A, Y REk:
AT KRIEBFEAR ., (2AZHABEAPREKZE, LEFTHTKRSTHH 292 5, 3 A
F24 A GMV 4311k 1300 77 42 890 Zvh kb, WX FTJLAHHRAE,

TVB 32 %5 H3&19 GMV (2022.04-2023.04)
7 7L
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Source: RJRHAE, HTI

2022.1 2022.11

BXP ik

2022.12 2023.01 2023.02 2023.03 2023.04

E

2023 41, TVB BHFf)E AMAAE, 2023 SFAFTEZE Y 48 B AW, HEH A

TVB &9 52 IP #2802 KRk,
£ 3 A7 8, HEBFR,

B THAE. KR HIRS,
35T TVB AT R Aalh A A A TIBR (SN

My FIAE . 2023

) #0T I (Frh 052 B-FHBRANFALE AR AR ESE—%) , €T 2350 7 A
KT GMV, A 2|4 T A58 EoFHATHE Top2., - AE G ELENA. KR
R ARIRE, REZGELIPL(FLEEZTY , HWKkbEP 6 PIFEKE 120, g0
J G BE XA HF GBI, GMV A Fik 7320 G, ZIA 690 H AR,
ZEILY, BH AP ES, MAAK 350-400 % HKF.

FRvA_EIP, TVBA 1967 X Bk, 1A # % 24eg, ferteili o inieag 0T 1P &

2, 4o GRIERE) .

(MEARATEY 27, TaAPd ZH MY 7. IFGEEF

BE. 2P TR RBEF RIS F, LGN LA, AERT A

16

@ EImEE
HAITONG
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BREERTKT

TVB #) & HEKE

B} 18] EX S P B (T A) "\ 2]
3/7/2023 M. R DN P-4 484.8 2,350
3/30/2023 LEW, KX, %H% + =T 690.3 7,320
4/13/2023 MREZ, TR A2 Z-EE 4490 NA
4/20/2023 Rigds, B, ZEMN £-BR 499.2 NA
4/27/2023 M Z, X BEAL Z.E R 346.0 NA
5/4/2023 Gz, EREM, HER R EFE 342.9 NA
5/11/2023 X, KARW ER RS 375.8 NA
Source: {1, A3 #4E, HTI

BKIP S

ZEALNHF LN REMHER ZRALHHTA KREMAS
CNEIFEY © (CEHBREY . (BSAR) . (

% Sty % (3E3 CHEBAAZ) . (A2ARE)) F

! VTR , i B2 SR T EE TR
LEy éi?i» A Fesn) . (ae'A) . (F iRk é;g%tﬁzx BEE) . (ERRIFik
R (RIERIR LAY | (BR) % R (&) o GBS RER2) F
2y (BHEBIZn) . (klc2alnr) & X (WF1zw) | (RWFILY) 5
PR S (i RERABY . CRESAY F Kk % (EFXA) . (BEBEA) F
F 0 (e a2 SUEER) o (HFRAHE2) F A (zmRrxAeikid) | (LRAF) F
AR (EHFGT) . (sTH) ¥ % (RFzst) . (RRE\Z) ¥
Fh g (FiekdE2) . (Lmd) ¥ % B 3% (Z=Teoi=E) . (riet4) ¥
EX L] CEHBIE) | CRiEks) ¥ ) (Rim2) o CF E=Fu) F

“Hhiy REN &

it SRR LRAREL) . REE CERKE) . (R F
KA R (HFMRARLRS) | (FE4F) A51F 2z CippeteAs) o (RAAN) F
1 B (REANRY | (AREEARAE) F 5 A) (Bl = RE) | (HEMGFBE) F
o it AR e TP Crist#) | (ZETHEE) ¥

Source: 23] FA, HTI

B AT, TVB #2038 T 49 AL AT H R, GMV 540 A YA ARSR T 24t 3k 3 B 4% 19 18 4L
Fik4z. BA TVB BMZ| 7T 500 #LTLA, EFZHALLE R HE 200 &
&, RIENE) R, RTASERABFIR. MAERRNT LEX G RA, TALE
IGERI, CARHBIBATE; A8 A P A BT, N AEAZFEFTR
BTIG T AL G Fe. MEEHRAEAPIREG. 20235, TETVBEANMERAEE
R A B R RN SR, SRR T, FREETGHA TVB F kT T
BRI,

4.TVB & FAEBYAMAT LA LML, @& e FT LS FZH

41TVB REBCALE T, FHIBE Viu LA

HK B T A W R LR EH £ FLRD BIRSME, 252 TVB, Viu, FTV F= RTHK,
W ZRARR LT NG, RE—RABIIIAGEBE—AL HBIM, Viu 2 EFA

&) PCCW %R & A (0008HK) 4)—3k%~, PCCW E g b 4R i@1EMR 4, H k2 OTT Lk
%, B R L FaMLSE: FTV B LT3 iCable H A5 (1097HK) .
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WAL A FRE) (511 HK)

BREERTKT

FY224 % & Ak FY224 # 4L

] b 3% 3%

margin

FH2AME—N
P B 2N 8

TVB A& EMR TVB-0511 HK
HKTVE/ ., .
Viu TV FHEME R PCCW -0008 HK

s iCable(H & £
FIv YR JR) -1097HK
RTHK  #& R (BUF)

Source: ™3] %A, HTI

A (HK$ mn) EBITDA (HK$ mn)

HRE, LEIE, 1) L% RS EdN & A
026G, RAMZKE 1294 6% -514 -40% 90%, EEAWAS E2) TA
286, kG 2 425 AL b AR )
1) AR EMRN (BEFR
) ) WARKFE)2) CAZREL
N 1 14% 7 11% ‘ N
VIUTV 96, ViuTV 99 910 % ? % ReEN B RS, 2257985
VALK K
HHEERUL2E 76, e +AT S AL, WEIT ED N Ao
HOY TV 77. HOY # it 496 -13% -212 -43% ;AN AR EALLS3A
478 &M KT
RTHK TV31. RTHK
TV32. RTHKTV33.
RTHK TV34
TVB REBEAMLEF E: 1) KAEE: 22 F TVB b IABFTA SALIME A

R T7%, & 35 F VA TR R A 82%, & S MAAFEN A 83%., ARIE KA
fEit, H =4 HKTVE H4AHEMA KL E 10%-15%, LARANAENE B E
&, 2) MAFAEE: 22 5 TVB AL 13124 T, Viu £ &% BAKAN 9.1 124
T, FTVIAA 542 T, TVB KA G ARHE X A,

16 #4714 Viu AR A AT ESHRAA HFE5#: Vi T 2016 F
4 QEXFE, B/ LENOgRAh TVB R 544, ERNEEAHF240L,
Viu #2 TVB T AR A AR R F B RAT XA F L HE A f g B H T,
FY20/FY21/FY22 =48] ViuTV #) % 3% AN B R be3g K 22%/152%/14% % 3
1T/8 AL/ ATHE T, TN FIF) teE K& 29%/127%/4F, &5 TR 4 TvB Lk
S-3%i% . JFE Viu B HEFF XA T AAE EIRE, L FE Mirror 48
L, REAG AR bk 5K EITIE, FY21/FY22 45 F) b3 % 302%/59% % 1.8
10/2.9 105 T, BRA Viu WAKAIE K HFIR3), FH ELA2id TVB HAL,

TVB #= Viu BAAMAST b FeF 4~ (FY20-22, HKS mn)

1,400

FY20 FY21
ETVBTV Rev MViuTV Rev BMTVB Ads Rev I Viu Ads Rev

1,200
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FY22

TVB Other Rev  Viu Other Rev

Source: /3] 4R, HTI

4.2 TVB &% OTT Bk 454 FF —HK

23 May 2023

A% OTT WiHES LR, HIE PWC FN, F4& OTT T KL 24 FAR A%
KA aAAT L, A3 440 ETHAE,
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HBREEHRTRT

A5 OTT At G L AAT L IART N (FF £4)
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2020 2021 2022 2023 2024 2025

—OTT e HK AL ) N
Source: PWC, HTI
FA OTT RABRKTHAFB T AN ETEF, G £E=ZE X Netfli,
Amazon Prime Video #= Disney+ , 4+ &4 Now TV, At OTT J & Viu #=
iCable 22 T #) HoY TV % . #Brt-F 5244 T 3%4) myTV SUPER, Viu 1 & —A4-4
HALFE, BE 16 MNERFR, BMCRAAHLEE XS T4.

A3 similar web, PC 5% HK E%om&%ﬁi% 4 K B91L & Youtube, KX Z Netflix,
TVB #) myTV Super % =, ViuTV #F W, HAEAS TVB A= Viu & LA
FiZ KT,

PC 3% 23 4 2-4 A FRBFIERT & A EHH

ViuTV, 0.89%

TVB, 1.83%

YouTube, 71.39%

Netflix, 2.96%

Source: SimilarWeb, HTI

MIE B Fe S4B I, 22 4 myTV super MAU % 250 7, # Viu 4§43k MAU
B.iA 6640 7, 5 myTV super #) 26 1%, HOY HLAZH AT+ vL Zw Rt A8k
myTV Super J&1& 78 3% T 84 A & R 44, Viu &5 A FMABIKE 2555, F
Bl T Viu BEERIEANG A ST T, L7 H ARPPU 2 Z1&TF TVB, Viu VA
M Fa A BB RE

HH AL EME OTT F &1Lk

MYTVSUPEr - \iuTV-PCCW HOY.tv -iCable

TVB
MAU (mn) 2.5 66.4 Website MAU 0.2mn
paying users (mn) 0.2 12.2
paying ratio 6.4% 18.4%
Monthly ARPPU (HKS) 183 14
FY22 HK OTT revenue

349 2012

(HKSmn)
yoy growth -5% 36%

Source: 23] MR, HTI
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BREERTKT

43 wH: ABLHEFTRHFELA
FAETY: RKENK), EFRETE

HAEUEH T HIER AR S, BhitE, 2022 5, FEMREE EREH A 346 1C
AT (20224, PEARN EREH 13.79 FLT) , K EHEEFLLD] 726% (F
B A ERENSEEIL 744%) . A ARA ML, WEE, BiE A RAS,
R H ARV B, FTATRH RS EATZE, AW H T IRAMER 2022 F—4F
HEKIE T, TVB EEAN T HWHEIK, GMV R &35 2.6%, H Kb FHTHE4E%
2L, AR, B B4R A L%, 2021 F, FB AL FATLAA 7500 L AL
#, BWEREHL, Ztore HEES 8 4%, 44 TVB IR X/, 2022 %, THWHAH
oA, MR B ]S, ZHEL F—0) HKYVMall 89 11%. K0, 28 M3 K % 18]
BOlN, 2023 4, B EFITHRARILH, AN RE,

B+ KRB EE & AT L
[ txmsmwestess

A G-k iy

N

HAEMUFEHSE Wb M ¥ 5 8]

b>

1 www.hktvmall.com B/ AE R &% B ALHKTVmall

2 www.yohohongkong.com wF & F2YOHO

3 www.fortress.com.hk o FE FORTRESS F i%

4 www.theclub.com.hk AT THE CLUB

5 www.parknshop.com B/ EER BAAERERATY

6 www.zalora.com.hk B ZALORA

7 www.tmall.hk LEAH B R4 Tmall

8 www.ztore.com B EATF + % Ztore

9 www.builtinpro.hk W, % Built-In-Pro

10 www.watsons.com.hk AEFR FAEERETHE

Source: Statistic, HTI

HKTV Mall, Yoho, Ztore #j5F1t

HK$m HKTV Mall Yoho TVB EC

GMV 8,276.2 899.0 934.0

Rev 3,838.1 893.6 863.0

1P or 3P 3P 5 70% 1PAE Ztored X k1P, 100% 8 A & A

GPM 23. 4%, X PF1P-26.2% 16% 24%

S&M% 5% 8% 34%

EBITDAM 10% 3% -12%

SKU no. 1055 n.a. 15
. ¥, W, BTH 3C§ifﬂy%’”f€5 X i} :E% 3 fﬁ“. i%ﬁﬁ%fﬁfsﬁ

SKUAT £ B R R ARE sk HokEdk, & AMEXR: AXKAM, KRN

’ ’ ’ ) o Ao £ T R E XSRS
& PR 1417 877 M4 R H A EHKMEY. 97

Source: >3] i, HTI

AT H: T M+BURLH, TVB BEHeRele, MARKEARSD

20225, BHAHFEAHRE, A AKLE T HIAEA 15073104, Bk 2021 &,
b E W KK FiLF) 10310, LP L TIAAF A%, HIFEURT, A 4.6 LALFEER
B, HF 23 ALBEMEA A, B ELKNLEE &P St 520254, A
B HHAEIL S 2.1 FALT.

i ImEIRR
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WAL 35 A FRNE] (511 HK) BREEMRTRT

TVB AT EHABRH T, ERNS. Wik EAA WA,
1) AR

TVB M H BB Rk, BE& TN AL F e NFeF G HFMRAET IPRER, NER
ZEAA RIS (112 10re) . BRAEBAL LT AN A, TVB TA
¥}eRS5, LEFN, MAERKE TVB Bl —/A%2H#, &KH Z54E, RATUEFL
AAAE, ¥ TVB AIB0900 2 H R,

2) VB LBEE)

TVB $ 4k, CARREREAS L, ik 2022 5 &, TVB AEGE T ZAK KOL 49
AR P ERE . BT DB, BEARRFTRMRIEE T ST WA LT 1.12
T4 Hme, FH, X 112 1080, B—FHE. BRX—IMhah 15 402 A, &
¥ 3 NE A, TVB500 % 4 F A, 400 FILAKT B 45%694r44 ., ARIEHT AL P BLAAL,
B XAy €2022 B BILAREY , 2021 FARANEER B GINA KRS BRI
40 LB, FIR3EK 28%. F#SAAE, BEMAEEZ T 60 B3| 00 EH) =K
A, HF 90 BL 00 BAit bk 42.8%, RAEZAE; B LE, JTARLEFL
ER G BN OGS KL F—.

3) T 24T £ FAER
TVB A L2k AAZRMIKRE, WAFREFRIAMASF A F KR LA EF R

MEERAL, BARFERRFE, QEhPIR. K. HREL. RIFAQ
F.TvB HHEMit b L&YW R FBIE, SRy TR (SR

#,)
RIS T A #RILA KR S H X Topé
HAk, 3%
7 #4 I
60z,
9. 0% ey
. s I
18. 40%
s
805, e |
26.20%
zrizy R
Source: KB, HTI Source: B, HTI

23 May 2023 21 @ BRE



AL 454 P8 (511 HK)
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BREERTKT

B-K B 2Tk
EHiE E& ERK Braes i) WEKD) ERAE Hi5emv Comment
TR MAEL
Ryt Rk & 2543 2996.2 239.6 R R A& 2200 7 Ak IR B R, &K
% &b A%
WCN : Hé. BEATMEEAL RAHERE L ¥ EHRMEAS LI
EPAH s o ) A2 61L Agit 4000 7 T M
XAMA AN A HE. BE 4054 2112 700 7 T
FEH F R #E N. A 7338.7 10007+ R X4
RRLE N.A. N. A BHEEA NA N. A N. A N.A. y;:wam%ﬁ, AL R
JANE xexpre NA N A N A N A N A N A N A KEES
(XS N A A AT #E N.A. N.A. N.A. N. A N A. AL &
4 F5A e hHKTVLive £
%, IMILTOK ML,
WA P EZMTE
() HKTVmal | N.A. HKTVmall  N.A. N.A. N.A. N. A N. A, K240 B4, LA

42 fiHKTV mal | T 45150
HBEP, AR
%A & T A ME .
HABR, RREER

TVBIR 5t ; TVB o _m . HAEEE o e
TVB RRMLFEE HR, HF B30TA 1.1212 3507 Ak ﬁjkiﬁ’k' GMV2350 7 7T, Qﬁmf?éigﬁg
FINHER S " FoATNFE 5 ) g ’

T ALK | Pk &

Source: A-3) 44k, KA, ME, #F, HT

5.TVB 5 AAVE A, BASEWffisol, AMERTREX
5.1 HMk%: TVB Fo i b AE b L Bbt

X3P, TVB BANNIEKARE, BEBN S LBmEENLE S8R, R
i TVB #4454 M4 EBITDA BB T, REHEFTHAREAFRITGIEAN
kB, RPESFORAFTA.

P BRXEESFEEL AR EFAERRNTY, 5 TVB RHARIFHILE, 2022
FRAEBEATH 733 TA, BOMATYH 650 &, W, 22 FRKMEATIAT 14
12, HEBAM P L 212, OTT-FHAFER 2710, XA 10 CHALH W L4050
AP, xF TVB ki, KEWMAEXRNTHTME,

52 YL F: TVB ARTBALSFFEEA, AESEMEREFT

TVB AT AL SR TFTEHNE] 2004 5, FREFWREFIFT B R4 000
B, TEmE S R 1.26 LARIERLAT B, HRIE TVB TR ER FENTF AT,
TVB EAKBR AWM ER S FP RS, UTAKROLINAZET, 202347 A 1854
)2 TVB 28, A AHWAEIETT, HSKRIEAEKE MWL) o4, EXE
RASIME G ) E RS, 22 £ 3 FA. TVB iR e RAE R K5
R &R ARBAEN T B 8E, FIFREARFE L. Kk TVB MUT A —F 55
BT G A BREATHN, TR % £ikdF, BAARRESTH 5 &K
AE R, K TVB A e KT,

TVB #= I i BEAR-F & A Z T F44-F 2013 4, L5 TVB FefhBEiA R T A4F, 4LES
SRAF TVB Pl a3 BBl i & 3B B i B 2 TR R, mE
5485 REHAEASR, RIEHH 23F3 AKITHIERDL, EREAFN AL
BEIRALE S 3T 4B, ARRBR T AL AR, BT, KRB KR HE R 5"
HAAT G, A TVB ANRAEE, LR TVB AEKERSHT4E. RAf, TvB
A A B N LA T 6 R E IR E AR L, VABARABAIR T 6 AN 2,
BEERNATEHEA TR AIER,

1S EE R
22 & zram
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F AR 3R
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B

Source: &-F & 4#%, HTI
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NEHE

130

9

8

5

0 1% £ TVBH R 2|
0k 1% £ TVBH R 2|

BREERTKT

2022 4 TVB e K I&-F & S1EARIE
RAOFVEAANS [ LIRABARIE |
ﬁﬁﬁ%ﬂ’féé\%'u’ﬁ‘frﬁ‘%’Wiﬂs&iﬁ*&ﬁv‘%l@]& ROGEFA [ A&
AN B A 7 [ R4V |

. A | R TABRMEH | THRER S Lk

" EMEBEESFEOR A [ REAE | FF_E-_—_5+_A %

37&
2023%3H200, EHEEY, EARXBFANERBEALA
RP7MAEHE. B R Ff B 5 R,

ERTV FLH3MEZ [ FATE ]

Q BATTVBE M A ZAEIQEI £ 4 )| B %

& AH B T FANFBHAMEG20] AHFBRRSR P

%a-F S AR KAE
EHEZERBARET, ATTBIRT ] KSR EABE
oo i E g

HE Tia Z AN A P TVBIR Y
(B XIL) . TVBIRH (LML) ATVBIRY (%
i), BEMHTSETIRIAFT A,

#H=E LT EAEZL [TVBIRYE | B AP 2 KA A& X&)

Source: /8] WAk, HTI

i
3%

ZM'

Bl BT, TVB L2 K JE) P9 M4 1] A BRRAR 2022 4 myTV SUPER 7|3t T Xk K3RE] &
o (GRAE4EY . KFAEFE) . (BEk)Y F

ERRHELSFE, TVB AEAHSAFEMEIH4T: TVB 2018 SFAL@ 3L App
ERWBEATAZR, HEEHKRA CMCEMR, £ TVB £ KM E—9F 7 A8k App, B
ATH MAU f£ 22 353 610 7%, A BMIE AL ERE MAU AR K £3E, &RAIAA
B A HIRATE ZAE T ILHEME App MM ILERIK, TVB B AT KA 6984 A A KE R A
A3,

12 mE R
23 HAITONG
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33 e A 2R AL RAIAE & MAU 5L 33 App AR B

MAU (mn)
600
484
500
412

400 k4%

300 250 241 AR

200 s

100 ERTV

6 [ BT
R S P S : R
%‘% .ﬁé\}) ¥ %% ’ff’)% fi — On qg‘
¥ C I T Py
) &
= A 5
EFLRMRE (ARF)  sopm

Y 3 98

= X1V 248

e 258
B 258
J5 AL 3 258
Source: 23] W4k, Quest Mobile, HTI Source: 3Z33f App, HTI

ML AR RKAAF 6, SRR ABBNEEEAATHRY 1) EERY: B
eI A L K — T3 TVB R 2%, dn B A HAeAUIR-F & F & % a9 EAUR 130 3%,
BPAEARIE HT 69 AE R WL TVB FFF A BARBE I A 5, BRAVSATH b & 2269 7 %) B4t
BFEEF 3R, AARIDERG T HRABZRE 0], LB RS IDREF gL F
AAIBRYE. 2) BEMRP: TVB KA N B AR FAILEE FH LR, Hlho B AT AELHE
W EEAERY GETAY &F 2023 F 4 A 10 AAFSBFRS G, S
App Rl F#%ih, mAERNLMAMF6 EH AR Y. 3) KMAH: B TFF4L
REAMNA 98 AR T, A EMKIIRTFE 40% (0 EH) .

5.3 k4 TVB £ N3y Hse it

TVB A HAASLERENE, TVB B HE—FKRMAT AERGFHE S
AE, Viu o HTV 28 AR, TR T AL T RIKA 69 TS B, BA
FHENE. FIIARIES OALS FIREIE, RA TVB A A F| AL A LA, FY22 A
RPN TT BRIA NG 20%.

TVB F-/& 04 sk ki3 T FAn, R4 AL 20 4, MAAIHALE, BRATAHRAS
MABEZRE, HTHEBERERAZMAT ek, sbs, BA-E/H TVB 5 A
WAEKEATTFENRCH T 6 EFETFARNSE, RETFEHEHEAFAE, &
BABZHANAE Z—RF A HA REATE T, TR SR, R
A, FEk TVB AR bEA s, BORMIEE ZH.
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54 HALS: ARSERRTN

TVB £ A B AAT L HrhiRiL, )T 1967 4, #Alk 2020 4 TVB #AA 15.2 7 I it A
JEN 5, WA TS EMIFRAEEGZBAER, e (GHREEMAEEY .« CRRITY .
€gsit) F, BA TVB EAHARAZFEHL T 112 12; 2021 FIAAMREE
BRIGULA BB AT KL 40 10N BF, RlIE K 28%, ARIERAET Eb S F AL
IR EAL R BT K 2%, BEIMAEEZTMA 60 535 00 Bt =KL, £+ 90 55
00 EAit &b 428%, MAZHE. HABREBNTHA —FIH, FHELEE
TVB AR ENEA, AZH#—FEREARGILELR.

EAVAAHEHANT & TVB AR KK A=A G 1) TVB H A RALEEE T ER W
K, ERHANAFEMEARFE R T BRI, ER TV kb 255TER
WX, AR AN PR R B AR R ATION; 2) AF R F AT AT R
AEAIR N B TARAR AL 48 R S4E, &RATIAA TVB RIAEA Ttk fe s IR -F &
ZITRMML, 6% TVB N5t 4%, MiX & %5822, 3) A TVB = KiE X
BEESAPREWEETR, RINAAETUNT KB R A HEEEER 24564
12, MARA A RBAR TN, FEF RN A RBAL SN,

EARBPATARE: 1) B TR F & TVB FethBe ey o4F, RANRTAE 25 Fk f F
R HLB AT VAL B 12 125 P HLEE, & G FY25E JAN 27%; 2) 4o # BAak sl
FF L OV TEE (LEE 2 5 71070, BARFES 2-5 LA b AZHTERIE) ,
25 5k 8 F B A AN T AL E] 21 108 DA, &b FY25E N 39%; 3) 44
FENCE KB R 35 F AR 6 BRI R EUNEK, 22 F)7 K4 0L LA
ATk ;N 168 127, %8 TVB1-2%89 W W 8RR, HRFAEt 25 FaNT ik 23
2%, & FY25E HN 41%.

TVB F B A 3 AN 80 F
FY25Ed& N (fz#% H) B ILFY25EMK A FY25E0X A\ & FBFY25E0K A

REEBIEEBELKE 12 27% 13.5 30%
e B A

if[f; RRABF S 14 30% 16.0 33%
B = 7 PN

i’iﬁ"*ﬁﬂﬁ*" 17 34% 21.0 39%
. —

ifi% RFAAR 21 39% 30.0 48%
==

ZREERLEFAKS

2 4 TVBE B BT k&% 23 41% 35.0 52%

B EMAN

Source: 23] 4%, HTI

TVB J~ &5 Al &l & A

LAANR T FY22 FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E

I'GREBRr-ShigsE 168 190 166 187 163 184 160 181 158

Bl b3 i -13% 13% -13% 13% -13% 13% -13% 13% -13%
TVBW 3% 4 3% 1.0% 1.1% 1.2% 1.3% 1.4% 1.5% 1.6% 1.7% 1.8%
TVBA 3 )" & dE A 1.7 2.1 2.0 2.4 23 2.8 2.6 3.1 2.8

Source: [T A I RALE, HTI

5.5 w4 TVB e9AhER M A& A MK R RAZA)

TVB G Akt b fe M o X i R AR A, WA H @, Ede ELPFA, TVB @it /ER 1P
Fotl BB, RE T ZEIMA A A B0 2 R A, BT 5482 miEs
X A2, FaEAE, LTOARFE,. BFUARB AR SR TEE, AT
o, TS, AR, IPYEA+TEHBR B IR, RIS E,
b E BB %A P T, 3] 2025 4, HIBLRAEAS 2.1 F L H

¥, KRB RBREBRNGEZEL, BBUFEHF CGRIFX2) 2025 F, FA=3] 100
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VA B A 3BT KIIRSAM; A4S 4 SA 3000 ICAK T, I 1600 1CAK,
f AR =, BRE R 2025 4 500 12U HIBAEH., AT BT TVB HIBH R
Fo P B4 LSk B, RAERESE. BT, T2MREET TVB R, QEZTA
HEedE, TR,

2023 F, TVB #E—RA#—K, 48 3, %3 GMV 4 1300 7 AR T, 7%09104 %
KR E CAZABIHMEL 5720%, TVB il EHAESERRT) , —F XK 612
8 GMV, HKNKIE 4200 7 AR, HAZBHEAH A, (BIEM 24 54, —F 4k
Fa% ( (1) IAMIERM20204F 4 AF46HI%, —FA—Kk, $2021 55 AF+4—A 7
REWE; (2) F)E TVB T AFNAMEFIERL, TA—RABETRESE 3 R), |
EEA R, WA R T K, 3 GMVIE K 15%, A4 12~15%, %) 20254, TR
H AR TVB Ak 510 % 69N, e E3E-F & 6N, 08 B FIE g R A f BT
#, RAREFEFEABFT WA kg, MMk Tk,

TVB # £ H# RAAREK
2023 2024 2025
BHIERE 48 168 208
Biemyv (Fi7T) 1300, HEHEG 1500 1731
YoY 15% 15%
Bemv(E o) 695 2520 3600
YoY 263% 43%
4 7% 12% 15%
BN (BAID 48.65 302.4 540
YoY 522% 79%

Source: 23] 4%, HTI

6. M %o
6.1 WA¥: FHITLUAE; TERBFRMALR, LRI GRS

TVB EHFBAT & XFHRFTHSAEXN, FIA—HT RN GRSk, HRN AR
FIiTH . BB AT A, &/ R AF/ A DR IT R /B A B/ A 5 A B
38%/24%/15%/12%/4%/6%. =X IRA, HHAN/TE AH LS/ DR X /L EHIK/
A H X/ H b i KNS5 & Eb 70%/20%/4%/3%/1%/2%.

2011 VAR, TVB 4G ZARM) A 2 BIMERE ), i Subb ) AR 35 ALAT IR GE K 69 B8
e, MG KA, KEWEAR LA L, b, BARFITHIKANG R E 2004 F
A= 2010 1L 3| 39%/12%4) Sfn. MA LB A LTS 6Lk, Qi h A BAEHEG
A% WATTEAR, B AR AT WBATE T HBE R T HE 2R, TVB BRI
RAFTTE. 2013 4, B3GR 4%, JEHE 5%. 2019 Foik, BARAKRS
P, BREASEE, AL, ARERE T VAKE, 2019 F3) 2022 F =4, BRAT
7 2% (CAGR: -1%) , J 4. #AX. BRAHIVES CAGR 97 4-14%/-11%/15%, .7 B
AW FaE T Tl RE AR LW ER I, M 2021 FF= 2022 53R eig &k
646%/261%. 43Rk A, 2020 3] 2022 4, FEHSE. BA. L4

M. B 55%] CAGR 9%/-8%/443%/-3%/-9%, XA & R 2020 449
40%/15%/1%/27%/17%, & 2022 SF49 36%/10%/24%/19%/11%. | AR Z Xk, A
SR A B RAE AR —H,

1S EE R
26 & zram
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TVB & A F3ik (2002-2022)
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Source: 23] 4, HTI

b SdNIEi% (2002-2022)
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Source: 23] 3%, HTI

27

A W T A

714%
262%
5%
-10%
LA B P bk 4

m2021 =2022

2021 2022

-12% 5%

2 Bk

D

i ImEIRR
HAITONG



WA S 3 RG] (511 HK) GREBEHRTKT

TVB L4k & b (2020-2022)
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Source: /3] 4%, HTI

TVB S~ 4Nk 548 R4E I3k (2006-2022)
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Source: /3] $4E, HBBUTLITAL, HTI

6.2 F)i@s%: FMAAERS, B HEKANEE TR LEF)EARE, EBITDA 517

T8, AF) MG RAEGE, F e B RIARER, 1213 TVB FAREA| RIRF £ 1K
F (£ 50%A £, LEA 2010-2013 47, A% 60%0A L) . X5, KAGRKRE, £
FIETAT, 128 A f 4K, RIDEZATLRZHKF, 2019 4, LA FILZE 40%
Ak, GEJUE, BRBELE, ALY, mblks 2k, 2HE TR 41%,
H P AR B T, AR EHAE 14-15 12K, KWL S 50 mAREE M, £
2022 44 6.6 10T, 2022 4, TVB 24 F & 28%. I EET, 2023 4, &3+
% RIG 3L, R4k SKU E4.

AR ARA (2002-2022)

ERE-2

izgz 1,759 1,748 1810 1 747 7o
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1,498 1 457 6
50%

1,371
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— AR A e— ) F

Source: 23] 3%, HTI
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ERBEE £ H VL HEFE (2014-2022)
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Source: 23] 4%, HTI

TVB 6945 5 A Rk, B A @i b wlAe F 6 8 B N SRR K e RiE

AR b /), 2005-2015 SF, A5E %A EH 10-11%, HILF, BAH LS S 0k

) A FH) Ztore A FE KM A, 2022 5, 45E XL 82 LK T, RFlrig

28%, {240 R K4F Ztore 69T M Frh, FEIRAR LT 5%, FIAFE A £ W R/EE bk

%% TAL R, EBITDA £/ 17 54 19%, %] 19 T 5 %) 13%, M 2021 5444
TR, 2022 %, EBITDA i 3.41CH T, THEH 9%.

2020 fEAL, NG IFE T Ak 54469 EBITDA #)iH, & F A8 RAZMGBE, ©il
J#5A SR iR K3 s AN TEAN, fE 2020-2022 4F19] EBITDA #4547, w4
#9 EBITDA f£ 2020 SFRIAF 2 F4KA, A 2021 FhMmES EHZE, 2T HEAE
HRA KR, TMBFSET K., He 55 %40 OTT £, PE AR SFEFRL
449 EBITDA ¥IRFAARE, 2AH T ENLFRE, ABESFHS EME 9 0b
BB Y, X =30k 449 EBITDA #)3HE iE /2 & 81 T 4,

2022 9,40 4% /OTT & 7%/ B /% B 7 #olk 4/ Rk 449 EBITDA #)3E 4-5.1 12/0.7
12/-1.0 13/1.6 12/0.5 123#  ,  F)i8 & 4 -40%/19%/-12%/23%/13%

TVB & B A8 R A2 A £ (2002-2022)
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e EB|TDA TAE TR E il gk

Source: 23] 44, HTI
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ERBBEEZHFLHEHTAE (2014-2022)
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Source: /3] $# HTI

TVB &1 4 EBITDA #)#8 (2020-2022)

ER Rk

4000 255.5

200.0 107.8

263.5
189.4 159.4 1235
- Illl -
o 28

-200.0 861002

-400.0

-6000 548.5 513.8

-604.7

RS OTTERIAY B ShE PSS ERdrsE
2020 W2021 © 2022

-800.0

Source: 23] $#%, HTI
7. T
7.1 JA Ak 564 TR

2023 4, HMFUT 1) BHEF IR, AfibIk 8%, FREE LRl
WA, T IHARERE A, TVB " LA IFE B EIRE; TVB % 5L 4R
P 25%%) 16424, 2) OTT k4, MAEXRTEHRE, APAXRLEHRY, Bin
EHRMATTERA, BAVAABNZTRPELRE; 3) @F ks, FEEFAE
B TARLEN RS RGZAKL, ARSI ERERIEH, iRty Rn, &K
MAABFARF L FRIYZHTER; 4) PEARTIY, 38 FAEHETR, KA
WoE, BELRERIIEK, 5) 2RENGIK, N3 BIRLELEAMT, FHEFHKE
T, it 5%e9 R b FEk. 2023 5, EMAKRATRF LI 9%Z) 39 124 T, 3|
2025 FVA 6%49 2 “F69 CAGR 383 44 fek i, 4, H%H7 %, OTT,. &AL d, +
A, EFRSAE 2023 F5 5] F) tb3 25%/4F-F /-19%/26%/-5%, 23-25 < CAGR 45
H 7%/2%/-3%/16%/2%.
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HBATR
(57 #7x)
FETON 2,724.2 2,898.6 3,585.8 | 3,9104 | 4,189.4 4,425.4
YoY -25% 6% 24% 9% 7% 6%
& 55
HHOAS & 1,081.1 1,224.5 1,294.1 | 1,622.7 1,785.0 1,842.9
YoY 13% 6% 25% 10% 3%
TN 881.0 1,141.0 1,178.0 | 1,425.4| 1,567.9 1,615.0
YoY 30% 3% 21% 10% 3%
OTT# % (myTV SUPERFA B R4 4) 412.4 367.3 349.4 349.1 352.1 362.7
YoY 7% -11% -5% 0% 1% 3%
RSN 15% 13% 10% 9% 8% 8%
myTV SUPER, =M A F (&%) 9.2 9.9 10.4 9.9 10.0 10.1
yoy% 7% 8% 5% 5% 1% 1%
0% 3% 2%
LA 29.3 238.1 862.6 696.5 641.9 661.3
YoY 714% 262% -19% -8% 3%
GMV—%. A= 142.0 593.0 934.0 754.2 695.0 716.0
A&EEP (FA) 11.0 80.0 99.0 84.2 79.9 81.5
YoY 24% -15% -5% 2%
GMV/ % Fr 7,412.5 9,4343 | 89626 | 8693.7 8,780.7
YoY 27% -5% -3% 1%
LEXZ S 742.2 665.5 697.8 879.2 | 1,047.6 1,177.6
YoY -10% 5% 26% 19% 12%
#HREHF 560.3 825.6 1,211.0
HE 43.2 721 117.0
B kR 4 459.2 403.2 381.9 362.8 362.8 380.9
YoY -12% -5% 5% 0% 5%

Source: 23] %, HTI

EAVFT 2023 FEAFER L EF 3 B4 L) 32%, H5T 1) JERANREH RO
AR 2) FEEMNEFH LA A, EBITA &, HAIIAA 2023 £, /N3
EBITDA 43 i An 5 AR EARR Bl tb P&, B A E H B AN ZOR ., X318 2R
ALK, RNTATERT %, OTT, A4 w®, FEANK, EFRLS% EBITDA F)i8 %
A B & 5/0/3/5/0 A8 2 6. %]-35%/19%/-9%/28%/13%, *4K EBITDA #&3f {4 -
2.74C# 5T, 3t R-7%%9 EBITDA %, 2024 5T ¥SF4£1E, 2024 F45F EBITDA AliAF %
2%.

GPM #= EBITDA Margin FR#
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Source: 23] 4%, HTI
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£k %3817 EBITDA 89 FA
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Source: 23] #i, HTI

7.2 1544

BATR SOTP 47 k3t TVB {548, BAVAA M E AR ZF9IRE, »na) £
BFEWA, ATHLARAGTAA SR FEFTSRLGRERSE, FEZA LA
BNMAL R I E 2| F A, ABEH SR AN AL SKU LHe) R, RN
SEARE, AR FEBA L ERNBA);, AR LS EMLAIRTA S e, H2IMER
BRAAGFTRONE, KNLFad) ShI k., FELFHfNRLS 2024 5457
8%, 6x A7 20x PE, #5412 10894 71k, 20%49 £ HEArde, 13%45 WACC, 1F%) 37.9 124
TofEME, st 87 AT/ K., BREE, T “RTRFT P,

AN8) fl
18 (B B A T) TVBE AR Notes
2T 202445845 P/E; ¥ AALEBITDAE
AR Ao E RPN A8 K kS 1,955.6 100% #420%, 718 BAFe4E & b7%, A A
% £ 15%, WACC=13%
, 2572024642 P/E; T AGMV
E 7k 4 110.7 75% !
FEBE LS ° margin#3%, WACC=13%
o E A L 4 4,895.2 70% %-F20244201%P/E, WACC=13%
B (1,212.5) 100%
ERHrde 20%
b 3,793.4
s (F7) 438.0
FEAN () 8.7
Source: /3] # 4, HTI
o] b 8] AE R
]| BEXRE A4S H4E PS PE
RATKEMN BB ET 2022 2023E 2023E
2H5L IQus 4.96 4,743 1.1 1.0 1.0 29.4 14.7 10.1
TR 300413 CH 29.29 7,795 4.0 3.4 3.0 29.5 22.7 19.4
AAAHBIE L 1137 HK 4.48 529 1.1 1.0 0.9 19.4 19.1 16.9
K7 ik 1797 HK 25.70 3,330 38.8 5.4 3.9 21.9 21.9 16.5
% P A 002291 CH 17.52 2,272 4.1 2.8 2.2 N/A 23.0 16.1
W, i A A 8 HK 4.08 4,035 0.9 0.8 0.8 N/A 272.0 60.9
A LT 1097 HK 0.05 46 0.4 N/A N/A N/A N/A N/A

Source: Wind, Bloomberg, HTI

7.3 PR ARFLAENIHZTT....

LEdo b LPTE, HAVAA A3bE) T35 2 B L% TVB AR K, KARNEHRESR
BTG WS, CEVMNAZNETRD. AFELHTE R AT K
B AT, R, NEABEIARKE X9 L BB A BEF T ORE, RANVAAH A
MNFNR GG LI, b BINTRE S 98 L3 7).
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TVB ER B AATLHRIRE, EUNFT @, KRINIAH TVB AReE KL =AF®
1) BETFEREKAREE 2 HD . BAAA. 2R TV ke 504, $ 50
A AR R B A EATION; 2) H5RARTE & ZITRARBRI, 5% TVB A%
1£i%, WA EZHFE2TR;, 3) A TVB MBI KRB RMERSFPARENE T, K
A A T Azt KB R A 26 #4625 5 A £4re0deds, AR ARBAA AR
WA Fe i3, 7B BN,

BARB BN E R R F, ARIE LR = A b Sa R, RAMRT MK S 2025 F A
WA TT VAR S 23 /2% T, &b FY25E AN 41%, FRAABIE T 7T vAiA %) 35 124
T, &b FY25E 4N 52%.

TVB ¥ B 1 3 HARBN R 7))
FY25E4C N ({2 H) & BLFY25E0C A FY25EAC A\ & FEFY25E0C A

R E R A 12 27% 13.5 30%
e

ifl;i FRART S 14 30% 16.0 33%
" -

iﬁﬁ"’?‘ﬁﬂﬁ*" 17 34% 21.0 39%
e 2 e

ifi;ﬁ RFEAR 21 39% 30.0 48%
2 2

FEERS XS

J2 A TVBIE & T & 4 23 41% 35.0 52%

BN

Source: HTI estimates

EAMTFUR], A NG HIEF WS s, AT K, 1Bi%3) 2025 F— B 4
K, BH¥ GMV F| 1700 7 L, A ZEAEF GMV TTRATT#K 36 ICAK T GMV, 4ok
5% & (4. THREHHEE) , WATIHK 541270, & 2022 F L8
17%, B AHBH Rt FEEBALOFAAEEE . HN35) B FILIG R T RM
#, RAREAFFEABF WA Sk, BAM& T,

TVB # £ L# R EER

2023 2024 2025
JER 2@ 48 168 208
BGmy (Jiot) 1300, REHEG 1500 1731
YoY 15% 15%
BGMmv(H JE) 695 2520 3600
YoY 263% 43%
45 7% 12% 15%
KA (BT 48.65 302.4 540
YoY 522% 79%

Source: HTI estimates
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EX 3 ¥ ¥17 3 Dec-22A Dec-23E  Dec-24E  Dec-25E AEE (FHBA) Dec-22A  Dec-23E  Dec-24E  Dec-25E
LR LYo 3,585.8 3,9104 4,189.4 4,425.4
Hk A (2,578.0) (2,677.3) (2,651.8) (2,608.7)
o2 24% 9% 7% 6% 2408 1,007.7 1,233.1 1,537.5 1,816.7
EBITDA] %k 8% -19% -126% 369% IR E RA (1,777.6) (1,935.6) (1,927.1) (1,969.3)
A3 K 25% -49% -26% -61% EEHR (769.9)  (702.6) (389.6)  (152.6)
EiREE S AN 0.2 78.2 41.9 443
ERANGES 28% 32% 37% 41% A LZZF PN (237.1) 39.1 (41.9) (44.3)
EEAIAE -21% -18% -9% -3% F &N 124.6 1173 83.8 88.5
EBITDAA) i % -9% 7% 2% 8% L6 H (81.1) (78.2)  (100.5)  (101.8)
ALATA) A F -27% -14% -9% -3% LRV ON 1.0 13.9 13.9 13.9
E -8% -15% -15% -15% BLAT AN (962.4)  (532.3) (392.4)  (152.0)
AR -23% -11% 7% -3% X 76.4 79.8 58.9 228
EX L2 VAR B (78.8)  (402)  (29.7)  (1L5)
ROE 23.1%  -13.5%  -112% -4.6% V25 TR 85 4R (807.1)  (4122) (303.9) (117.7)
ROA -11.5% -7.6% -6.0% 2.4%
TR N -3.2% 0.0% 0.0% 0.0%
(e
EBITDA/@R TR A (1%) 4.2 3.5 (0.7) (3.3)
% 4it/EBITDA (4%) (6.43) (7.99) 30.54 6.51
/A% 95.5%  71.7%  80.2%  84.0%
AR H /ARG 33.6%  65.0%  84.5%  93.4%
f Atk (@FHERL) Dec-22A Dec-23E Dec-24E  Dec-25E ek (BHFBL) Dec-22A Dec-23E Dec-24E  Dec-25E
I ] 963.9 1278 (205.7)  (334.9) EEHE (769.9)  (702.6)  (389.6)  (152.6)
EES 736 736 73.6 736 EEIAR 4673 (164.8) 14.1 (20.9)
R YL &N 840.1 800.9 842.8 887.1 ZEEHNAR (302.6)  (867.3) (375.5)  (173.4)
2] 2,189.3 15461 1,546.1 1,546.1 163.0 1713 419 443
b L I 4,066.8 2,548.4 2,256.8 2,171.9 (207.1)  (140.0) 0.0 0.0
B K= 12779 12779 12779 12779 1,174.7 963.9 1278 (205.7)
FHH 255.1 255.1 255.1 255.1 P4 ¥4 AR (346.6)  (836.0) (333.5)  (129.1)
B 1.9 1.9 1.9 1.9 BERE 828.1 127.8  (205.7)  (334.9)
H AR~ 1,443.2 1,3283 1,286.4 1,242.1 h HRNA R (187.7)  (867.3) (375.5) (173.4)
EX Ak v 2,978.2  2,8633 2,821.4 2,777.1
EEH 7,0450 54117 50782 4,949.0
ERalig S 599.1 599.1 599.1 599.1
R FL AT 974.3 - - -
ot 195.4 46.9 46.9 46.9
Rh 5t 1,768.8 646.0 646.0 646.0
kMt % 15772 15772 1,577.2 1577.2
E oty 94.8 36.7 36.7 36.7
4EiREh R A 1,6720 16139 16139 1,613.9
fithEm| 3,440.8 2,259.9 2,259.9 2,259.9
&N 664.0 664.0 664.0 664.0
) 2,835.0 2,382.5 2,049.0 1,919.8
JRARALE 3,499.0 13,0466 2,713.0 2,583.8
IR A 105.2 105.2 105.2 105.2
(L& 2% ] 3,604.2 3,151.8 28182 2,689.1
$i B R A AR B E B 7,045.0 54117 50782 4,949.0
Source: /3] $#%, HTI
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8. Wx

8.1 /8] RARLEM)

I E) AR EA B, H R 4TS L 438,000,000 MR A LAt ., HEA AR
Ml A BT YIH BEHA 221%50, A% —KKAE, B -AYAHNaEHTEE.
BEHA, EFLdti@it Profit Global Investment H43H 3.9%%& 4y, F:&ded+
(B3) MBRKAAHA 3.9%% W, L4 701%4 A bRBK, AT EE24FTFF
A A VE. MyTV SUPER. &AL 4% (BFR) , WAIEAFTTFAE LS4
H. EBEHEEAFHANETEAN) . OTT B4, THLAT. @S5, eAR
RAEE N 5. B, A& I LT NE) B SLE 11.98%69 Jaty, T EMNE WA B,
R4 3% F-H4E; F= Imagine Holding Company 4~ Imagine Tiger Television, & & 50%4%
#, TERFERAABGFTHHOARLEARE .

TVB FRAR 54

Young Lion Holdings Profit Global

B W iR AR

T Ty LA

Investment
(£F4r)

o MM RFFH Fadik
)‘:

B R AR

3.9%

WAL 46 A R )

3.9% 70.1%

100%
v % (B Imagine
Tiger
Television

HABAS 4
B w4

P& A7 [/ 3]
(0953.HK)

) AR
(TVBI)

Source: 3] FAt, HTI
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82 SWEYLF

TVB & ® &
EET AN S R4z A

T20184-3 A AL ATVBIATE F, F2020454 A A AL R AEk

e s FEFAEF AN, FTNBFIAREENEFHITHE
#ik 50 i g Fro HAEMAMRE T ESOFRANMT 2, £F Y
;xégjﬁé h, BEARZFERE LS5 AMAEEHLBFAERGE L
X 9T R= A bniR
ERAET T20165F10A KEMEA AN AFPITEF AL F Hal 27,
wamml 53 LD Qg F202044A29 A R BAAL G 5 /o Rk A AN
i S LR A T 3 GERATAA ) 84l A, & FKACEO, wAACMCH
‘ SRR AZ A4S KA
F202051A A RATVBHF REEH Gl E2E (L, FR
@ £ 69 Bz (FEAREE) FAERTA) , TOUFIAREEALLZE (FARNETE
i &R A AR Yo AEAFAKCANILAREE, BIEELNENH
e, ABH BRI AR
LB (F4HED) F2021 410 R EMEA B2 (HHEE) , 2@ATLA
ot 60 AAERAAR SISO S FIEEE, FAF NS P
TS RA gD, AR R I 8 K 5 R AR A
F2010F5A Ao NTVB 4 i B IE, F2012F12 1 3k &4
W, 55 @l CRERBARLSE) ANBERE, FT016F7AREENSEEE CGAEAR
KR ENE R AR Wk %), B202257RAAKRAEN BN M. fF oA 8
B kR Sk 4 Aok AL F 4o
FNFIAREEA LA E/FHARE, AFTTBE & 447
HARZREBA) o T20224%1 A 3k £4E AMYTV Super
Y 47 EREREKRE Group &, ATZLFZFERAEKAE. T2014510A 4
ANANAHERRIAEEE, FOTT, FIAHA & IRAT LA
AotwfEFrgahp,
30k 50 Sk K 2 RF LM S SR F2021512 ] A AR & AL ARAE b 2 KR 26 & F 202297 A

BHEER2AR REALH F 2 5 E K

Source: 3] FAt, HTI
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8.3CMC # A&

CMC F AL RARIR 32, L BB SR LAT. FTEUR. %, KT . 255X
&, BT, . RERF. FHEE. SAHARRERE,

CMC FAZK b
T EX 331
TVB BEABZESARAIE, F BN &A% 40 B S A L8R,
TVBC HFEARIZTVBHAY B /2 Mt G A F R F & 6 RAKAT e 4, 15 8 3337
BREK U KA (T4 ) , (EHRAE) , (FE=F (2@m) ) F
Py PELEE (FUTRTY , (FRdesr) , GrIE) , (GRAER) , (T THRA%

fesrs) , EFRY , (L), (FReLK) F

AR % REM (AEZER LY

HARHNE, SENLLEL (ELHE) ; TFETPEOYLRRA®”, R
EAT (RBRIIR) F50% 3tk

Ar¥L) L5 2BH T3 BIRABE (S RRM3) , HEABEASEME (WAX AR

AR

CMCinc. B A £k REAM (A AATFIRY , (X! AHEE) , (BPRHWERA) F
Ak B REM (K%Y, (BB5)
LY ¥ KEM (RELH#EY , (ZHREMR) , (RBY F

EEARZ HAAENE, REM (AR, (BRE), (FMAF135), (£

AR BEH) , (RFFEBY , (2805)
& EHK . WAL
JZAIN . FLALIR
AFEFNAZTFE Mgt

e A A

RE D BAHER
wwE b EEKR
WA ARER . UMERIR, LATAE S, LAFH AR RE
WHART 4, THEE
BhadE: EEM, BARSE, —F DR
KERF: RmEHF, FN. 2%
CMCH A A K BB, KKEE, MStandvsb, AL B AL FIE, bk
BAHL AT, LR AT, SR, YA, sRAL B RE
WEARESE: BF BE, ERTV, £H2. RH=F A, IMAXFE, 22485, C
AA

Source: IT #-F, HTI
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APPENDIX 1

TVB possesses a strong leading position in the Hong Kong broadcasting market. Established in 1967, TVB is the largest TV
broadcaster as well as the largest TV content producer in Hong Kong. With 5 free-to-air channels and 530 artists, TVB took 77% of
the audience share among all the TV channels in Hong Kong and produced 22,700 hours of content in 2022, giving it a dominant
position in the Hong Kong broadcasting industry. Apart from the traditional Hong Kong TV broadcasting business, TVB has also
launched an OTT business in Hong Kong and is exploring potential ways for content monetization in mainland China and overseas
markets through co-producing, content licensing and live streaming.

A bounce-back to be seen in Hong Kong’s TV & film industry as the pandemic fades away. Revenue-wise, Hong Kong’s films and
TV contents are mainly monetized via advertising. However, geopolitical risks and the subsequent outbreak of the epidemic in
FY19 severely suppressed Hong Kong advertisers’ willingness to invest and the Group’s content production, jeopardizing its
revenue-generating ability from the traditional broadcasting business. With the recovery of the epidemic in the past two years,
the Group’s Hong Kong TV broadcasting revenue returned to positive growth in FY21 and continued to rise by 6% in FY22 amidst
the decline in Hong Kong GDP and the revenue of many companies. We expect it to further grow by 25%YoY in FY23, contributing
HKS1.6bn to the Group’s total revenue. Profit-wise, TVB continued to cut cost and increase efficiency with a monthly turnaround
expected to take place by the end of this year. In the past two years, the Group suffered from losses with EBITDA due to the
decrease in revenue growth and the acquisition of Ztore Group. The management aims to save cost and improve efficiency this
year through Ztore’s SKU optimization and streamlining. We expect TVB to turn around loss in single month by the end of this year
and turn a profit in FY24 as its revenue recovers, given its large portion of expenditure related to TV content making is fixed and
its controllable marketing expense backed by the edge in marketing channel in Hong Kong.

Scarcity in content provides a new chance connecting to the mainland: 1) In content production, the mainland has a population
of 1.4bn with 200mn cable users and over 270mn OTT average MAU by the end of FY22, among which TVB has 112mn followers.
TVB is currently the only Hong Kong TV station with free-to-air license in the mainland and partnered closely with Youku by
launching a “# &]3%” channel and signing an agreement to supply it with co-production dramas, simulcast and library dramas
worth approximately Rmb700mn in aggregate over the next two years, which facilitates TVB’s further penetration into the
mainland market. With the lifting of covid restrictions and the production resumption of quality films and variety shows, TVB is
expected to deepen its cooperation with more channels in the mainland supported by its excellent selection and production
capabilities; meanwhile, as TVB’s sole official streaming media in mainland, Mai Dui Dui saw steady growth in users thanks to its
advantage in the quantity and timeliness of contents. 2) In EC, TVB’s first two live-streaming show on Taobao generated strong
sales, proving the potential of IP + live commerce mode. Considering its quality artists and abundant IP resources, TVB may
reproduce the success of East Buy as it keeps expanding live-streaming service, given the scarcity and non-replicability of its
content, fan group and selection capability. 3) In advertisement, advertisers are expected to increase ad investment in TVB’s TV
series and variety shows as it enhances cooperation with mainland platforms by virtue of the large and broad age group of Hong
Kong drama viewers. In addition to long videos, TVB also operates multiple accounts on short video platforms like Douyin and
Kuaishou, building a closed marketing cycle of “artist + IP + conversion” to increase ad ROl and attracting more advertisers. TVB’s
current shareholder structure and board composition can also benefit its development in the mainland.

Valuation & recommendation: We expect 8x/6x/20x 2024 PER for TVB’s Hong Kong & global TV & film content-related business,
Hong Kong EC business and mainland business respectively, with a valuation of HK$3.79bn, with a Target Price of HKS8.7 per share
after 20% discount and through a 13% WACC discount under SoTP method. We initiate coverage with Outperform.

Risk: Business expansion in the mainland misses expectation; cost-cutting and efficiency increasing lower than expectation; Hong
Kong economic recovery lower than expectation
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
&) (HTISCL) A AR 7 B NPT AR ) A Sk e, 88 B RIEA 2 A (HTISG) & R A B LA T 1 8] B B R AMBIEAE ).

IMPORTANT DISCLOSURES

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

HTIRL 447 JFA3E Analyst Certification:

&, Daisy Chen, AWML (i) AMAREPHENEARRT KN ARR P RAMEMEAA BN R ETATHMIAE, F1 (i) KORMPRA TS0 5 ARRRE
PRBGERENIIE AERREA K, KRS TR B A MR, 01 (QHEANNEE) ELPHRBREAMNSAE. APANRE (RLEER10) $RAE
RALRELA B 3N TAED ARG A APtk B 47408 #9424, |1, Daisy 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 (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&K, Xiaoyue Hu, ERMRIE (i) AFRBRETHELEARET ZNH KL P RAAETIFA A Ha A LEFTAGHMILE, F1 (i) KORI P EAETHI AR RS
PREMG LRI L AR EA K, KRS TR B A MIEA, &0 (QHANNTE) EL P HRER M%ﬁ*]ma APANTE (K25 KR2E
AERRELA B 3NTH DAL AT IRE 138 B 478 #1384, 1, Xiaoyue Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, Natalie Wu, £8ARIE (1) RFZRE PHELEARR T AN AL FRAMGETRIA BN X LTI OMIE, FA (i) KGRI T RAETHD 5 AFLRE
FARES LRI L LEAAEA K, ARLRE T At A A e R, &N (LHEANNTE) ELPARRARAMSHEA, EAKOTE (KLLEpRN) HR2E
AMERRELAF B 3N TR ARIREFrT48 B 4708 #9384 |, Natalie Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A A% REE Conflict of Interest Disclosures
BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).

DDLUS A #/ &4 12MA AR EEHETIMTLEEP
DDL.US is/was an investment bank clients of Haitong currently or within the past 12 months.

MEEE (7)) KHREARAS FMEEE (RH) KERRARAD FMLEE (PE) MAHAF RN AN EEBA LETEEA RN AN LB EEAE LHARRA
3 R ABTHK BATREE DAANABENEP, HEEEP B ER TR LA A E L SRS,
MEEE (7)) KHREARAS FMEEE (RH) KERRARAD FMLEE (PE) RMAHAF RN AN EEBA LETEEA RN AN LB EEAE LHARRA

& and 1137.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

EAATE 12N T RIFA DDLUS SRR RAATIRE 1R,

Haitong received in the past 12 months compensation for investment banking services provided to DDL.US.

BEELEN DAATAFEZEE (LR) KHRAA R TLEE (RA) KAHAA RS HEEE (FE) MARAA RN AN LA LEFE BARAL RAH
M2 EEEAE AHAR BN RERE TSI L 5 3R 440 1B

Haitong has received compensation in the past 12 months for products or services other than investment banking from FTEZEE (A7) HBREA RN FLEE (AH) HBRAFR
N FHEZEE (FE) RARAARAL RN LEEA LEREBARAT and RN F LEEERE ARRA AL,
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Haitong acts as a market maker or liquidity provider in the securities of 0700.HK.
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BAEG OATHANT) RAAS AL LR ARTARAANELNL

a] . %’Hﬁ’_\ q:,l-iéxgé ’I’kﬁ ﬁ’f‘%‘ﬂﬁém ]ri]lfﬁ HTI éﬁﬁﬁix ﬂ:ﬂ HTI Maost Recent Full Quarter Prior Full Quarter
KEMLANERG S, BKARRARALAERATL, BEAE T o Underperform
AT, MBI ARG AR, AN RS REN R A A e 1.5% g He
ETLARN (WeBTANAAHL) UARLBEE,

MR ERA

RFRF, Ak 1218 MAATARRRRESREE 10000 L, AER e

- DOutperform Outperform
P, AR 1208 AR ARBAR R ARA, AR BT, R wa% o

FINRA/NYSE 93 AR R AN, BAAH P I AANEA X —£71.,

BFAW, AR 1218 MARTAMar KRR EkIRA 1004 L, KRR
’F

BWREARBE: BA -TOPK, #E -KOSP, 6% - TAEX, P& -
Nifty100, £ - SPS00; JAbHrA ¥ 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.

AZE 203434 31 AEEERREHRIELH

RFXF il BIXT

(##)
HREGREALEEL 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

MRS LERAATE P T B E NI,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RA B FINRAINYSE 693 AN HHA, &MA B d WP BINBAE—£5], FEBE AT ROAHPANRE,

RATHRAA AR (E22020%6A308) :

FN, A& 18R RS ARSI E 10%00 L, KBRS ST

P, Ak 12-18 A AT R ER BT AR, BRI T, #RiB FINRA/NYSE 63 R AR AL, KMaH PR AIARA R —£5],
ik, AR 8RB LB SEAEE 10%00 L, KA BT

AW E AR DK -TOPX, %8 -KOSP, 415 -TAIEX, ¥ - Niftyl00; LHFA ¥ BHAK -MSCl China.
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

WAEFREME: RAERAATE. BAREERS, FERLTRESEFLABEREZHTHL, REATTROBEZIRE ENE, SRS IEDNMEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research:  Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REZ: BAERTRARPEILRBANTE A REAEEAPA. BEILE (600837.CH) , AAERTLENENE), LATYEAATE A REFLRE, 2
R, EEERMER B EBIEARRGRRLZL, PovEEE RS HEIEANTE ARPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG  based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE LA 100A K (Q100) #8: AEE I Q100 B4R~ 04 100 L BLEAEANRATE ARNITEF 5. ZERZRALATREN R, FEOHETEA A
REAWNG TR LAHFL, BEEREEH QL0 HANMEL 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 HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG A 47 F 4%k AR5 HAERNEARKE (@52 RRT MSCI ESG Research LLC ALBBAE) ( TESGH | ) ALAATENRBEREL (141)  BSCAHR
BRI THEG RAE, A MA/REEY, FRRATAMELEMRFARTORE, ORTHERPHNETENGERL, FEARRRBTHSERN, TFE
YKL REHEE, FRERAEETLRIE, PRRABMNERRARES. I, BAARERERTHE M ER S EAHIER, RAHHEREEGEL, TROHS ST
RERNME, 656 FH ARG AT THA X OETERIZ BRI RGETTE, LRETEE, A8, £5%. B8, BEEIETLRRERE (QHABRE) K
ERIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) 5B, #5bFml kLI AEREY:
F—% A (FIN-ESG) %45 2 ) ARTHERFHBARTENE] (ATRAAND") AFAERBOAELRERR, ANEEEHERERT B TEETRIE, 3AF)
WS RIEAE, FRMAR EIASABET RN, LRBIEAEIAASIIBE, BEAHA LR BHRIE, AN RAHETMASIAR A BRA KRB A
B RS R T AR AN BRE G T,
%:%ﬁﬁ%xﬁ&ﬁ&ﬁﬁ&%ﬁ%&#AMﬁgﬁ,&#A&m%ﬁ%wﬁﬁ%a%iﬁ Ak f BB LA, RN AR R ARAERMEA AR LSS 0094
i, BRARERL B Bot AT 24, BT EA L LR ARBEN AN RR—HIA RRL005E, REATHE, KB (M4 LEHESF) RRATERIL, THEHL
@i%X%ﬁaF@ﬁ%ﬁw

& RBBRE RN A, ANEREREEAMAL £ % AN BRBEFTER, EAMIIMREEARE T ORELRA TEAZALE 6, FAESARBERTH
&\&%\%é\m%\ﬁ&%ﬁ\&%\w& BE, Tk, L4, B B RE. KB . BARNAES. BH BRBEARRSE, FUARLRRRLNE ZF%
RARKE, bR P AL ORETE, BRAKETHE
FOE S RERFRARAZ, RLERETSEMALREBIAR (4o CLRRER 220 CLRMAPIRS (AAE) ) (RRRABAKR) ¥) A48, NiEik
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 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 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.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") 62T B BARRATA R (HTRL) K47, A RREFBEARANEH (F571%) #
ABARNTHED GHEARBENL) HBIEEE, KRS K HTISGL 8947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 89080 F £47, HTUKK 218 A% AR 4R K
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) £ ANE] (4%A4RA T AR AT ) A RIS, HTSIPL F 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA S EALA CRAESR ATERR, 12 HTRL, HTISCL S LB THBBFREARAARAZ (“HTISG") 4 RRA L AEM N, TH A LM RBUETA TR
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRS SURITA KB K B DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLR, RLREAR), QEUTERITALEY, AFATXNRATRY, BRFRESHAORTE, BELRRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
LG BHELRE, DBERRLAPERRAERRTESTE, £ TRARHAEN AR ZAETAERAENRL, HISC RLEF. B RAKEAM L R T
f£,

RA AL A ZRETEGPATTRI, HTISC REAMMXING, ZATEAR. EFRER, HTRMEAD LFARK R HETERINTELHA REIECURLTE £
HTISG 948 R R RAn bt AL YT HTISG H9MEZ P A3 REL AIHAMZENARN D XA THERENAXHRE. HTISG THE S AL ENAZLR
—HABTRR. R HTRUEA XS RARAIA AT REEFR Hkd. BHRAEN,

HF AR R L www.equities.htisec.com , A1 E S A xHRE ARG B LA LSRR INALZPTEEHONASE AL,

FABMARBESE & AL E A LIA G REE R AE FINRA ATERSA RERE AT, FERZED AINRAK XS ARAL B fpand tirhd, AMEaRET
AR HHF 2201 FNZ A,

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. (“HTIKK”), 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
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securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualifiedasa  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.

MEAWME B e

RETLHAME, FNEFAFLTERARERARARRL P HANETEARTET L) RBAAA R E LR R IR EREFHEAR.

ARERANBPER: HAEFEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARERS 1 RLAEED (NBRARS) WBIAL. HHARREFIHA
(EARIRAG) (A&EHA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAHELETA", ARLRERZTIEAR
PREFRERERANTE, BRLMRBEARTRE PHANE AMERTRR. AFTREGUEARFLRE T AR LR NETTTHERE HTSCLAEAR.
LEBRENELER: AFLIRED HTIRL, HSIPL K HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2EBEAG, HALLR M, BRALER:THIRES S FH
AOMARBIBAENAR, RALRERBLRE 1934 FRRERR) " H 1506 AR NBLIEME 1 LB ZEABETE 1 (“Major US. Institutional Investor” ) o T AL
K41 ("US. Institutional Investors” ) . £ £ BAMIZ T Z 2 A IREH, Haitong International Securities (USA) Inc.  (“HTIUSA”) BsHR MM AR 7. EMKIARTREMN £
BALE, FERBARLRSRENE AR EMEASMRRRILEENR S, RAETHTIUSA. HTIUSAL T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC”) ZAH4)% %7, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #14J1. HTIUSA 7 7t 7 4
BAMARE, ARRATEY OA0PHF. AEAERLT, KAARRREGETLBARA, RFELBESPIRAERE, LTFEL HOIPL, HTIRL & HTUKK EH##ATE RIEAR
MELBILNZ S, ARTRE T LA HSIPL, HTIRL 3 HTUKK 247 R A 2 A L& FINRA 80X A7 4%, BT AR FINRA % 2241 AHLE M5 B A MR, AFE
BRNIRIKP BN R D EASRA, KEARRRE PHAROETE LB EASMEALRIL (03 ADR) TRAEL—ZAR, FEBLAFOEATRIAEH, ARTEERAL
HAR, AAFLEEAIMAERIENEETRARS. SEQTHEALFHARLROFEARS D RN AXMENREER, AFLRE UL LRI BT 401E
MEAIRELBLANE R RKBNNELLRE DAY, TRNEFEAIRALBIENMARMN A LARABEA, ERRGBANIANGERE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), 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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
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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, 12t Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATHR G, FARBAKEEEN, AT OE IR ETENSALFE, 2559, AXHETBFAMARKEAGA LR EIAN, RtkiEE N A Lt

AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,

WEXRFANELER AETRAT RS RERBEN EEMD SR EEER A IR ZAZNMEANZARE, ART LA AN ERGETZARE

ERAHRRED L @A F 08 KIEARE AR LB B 43T T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik &4k, /28] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% /28] 1 BRR 4 %% % 1 (“International Dealer Exemption” ) #1X 47, T4

BAE, RIRTRRLY, £XBEPBLLE. EhEX, BEHHEETRATARFRBEAETEAGBRAN D, RAEER. [EIMASG. MERGEMIAZRS

REMAREIMART BN 7 RBERFHH, LT AANGE LR EANRE, ETERARN AN Bk, BREZFHAN, SAME ROREAGERIAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 34 Securities Act (Ontario)# 73.3(1) 7 ATALZ 49 TATE KA | (“Accredited Investor”) , 34 £ 54 T National Instrument

31-103 % L1 FAALEHE THTHEAA 1 (“Permitted Investor”) .

Fmg XA OB LER: KH7 R Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) i 45 2013114006] FHfAnskiebt, HTISSPLRAFA (M4RELE) (%
110 %) (“FM") EXHBEMSRF, 7T (a) RELTFEA, SRRTHIGRY, RHTELADRIIMTERAANEN (b) KRN KIER, )LD S AT

PIMTERAANRRMTIARRE . AATRERRBLHS GEARRRE) (F 289 %) F A FATARONMETA, FFEARRRER LM RS AR EF

Ay AHRREQRAALE LI TIE &5 HTISSPL IR £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARRZOELFR: AFLAREGRREFEAARAAAA, BEPROANBELT ENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREERENELER: ARSONELTHRFIH Haitong International Securities Company Limited Fr &%, ARERAQAZRTAAZRNELEP LA, FAEFILARE

HANETAARBHREL LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #94° XAV 414 K AR B2 R A T 45

R AH LR T RENFRECEATRALHA 05% . FHREALEIREATRANCEBLYXRLCET TRLA.

BRATHEFAWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1481
KALEAPERER S OATRAASICT) A3 (RRALER) XHF 2016/396 FHEEAKALY)KAARL, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RELBRSNEADFEHAERADLBREFTHER, ASIC HMFEATEATHERR: www.legislation.govau. #EEFRENEBIRE T FELMALGEH, #

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BAEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A% A7 JA 2 45 INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7149122 43156800 15 £:491 22 24216327

AHARFANEIREA: Prasanna Chandwaskar ; ©75:+912243156803; % F 44 prasanna.chandwaskar @htisec.com

“GEIEE, SEBI KT HEMA NISM AIAEF RRIET A R B A LA BT RIRARIE”,

KARRBBEREARR, REZEEEFHDARERETULAPERNL.
BAH . BRERIEAZR ARG 2019 %, REHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
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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") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
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
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