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B REE: OLED EATREHAZM FTt; VIP 5K Bh A RKIE 2L

OLED Upcylcle; ViP tech to bring performance and cost advantage: Initiation

UL, E 5 £ Investment Focus

A Z 4 F A P Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

1 IRAN IR % RAKAE
JE: I Rmb7.20 4 2024 4 2 A 15 B &N

@ Price Return  e===N\SC| China
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Feb-23 Jun-23 Oct-23
HFAFEIR: Factset

1mth 3mth 12mth
WATE -26.8% -40.7% 9.8%
s (£7U) -27.1% -40.1% 3.4%
A8+ MSCI China 14.2% 1.5% 59.3%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
ER T IN 7,477 5,868 8,121 9,323
(+/-) 65% -22% 38% 15%
A -2,070 -3,582 -2,841 -2,027
(+/-) n.m. n.m. n.m. n.m.
(/lr;mf) TREPS 46 -2.59 2.04 -1.46
ERUES -4.7% -35.1% -12.1% -0.6%
BRI E -12.6% -27.4% -27.4% -23.5%
LA ES n.m. n.m. n.m. n.m.

FAFRI: 23] 158, HTI

H1ZF Jeff Pu, CFA
jeff.dy.pu@htisec.com

4% Yang Zhou
y.zhou@htisec.com

R #F K OUTPERFORM
W Rmb7.20
B AR Rmb11.00
HAL Rmb10.00bn / US$1.39bn
B %59 (34 A i) US$27.68mn
KATREHA 1,389mn
B & AE AR (%) 59%

Rmb12.50-Rmb6.46

HGEARRE P ; OLED ENFH: A8 5E A kT REFE

AR, a2 R F I F AT RANEE. W
Vivo & OPPO 4Li% Ak SDC 473k £ B WAL 7, 5428 F R Hsh
A, R H 238 =3, wWEE OLED @ LA AL Mitsk o,
FRA FAAE AL SHRIAZ —. ARIE R4 AT, 4Q23 OLED @A
W ¥ 2 T L4T, RAMTAY 1Q24/2Q24 M54 R AL
10%, 2024 #F¥F 7 AEHLELE, H—F @, NABHEX
KREEWMIN, RYRRE, SRGEIZEFRA LT N HERT
INE], ARYAEIES 6 KA AMOLED A& &5 % Z LR A 3 7 K
[A, HREWEE TN EAKRE.

ViP HARB) ARG viP HARBIZ ARG LG4 B
AR RGB A ML EMEAR, LE MM ALY, B ILEFRZ
FEobrge, I ASP B AN, F—F @ERME A ES R
B, NANERARLEHE T/, KRB WE AL B &EEF
SHAA, (BN Ak E, LREF—FZHE.

& Micro LED A, #AFREAME: &N1AH AHAR ZH 4L
LAy, AARGERFAAEA B FAHFHL5%, Micro LED #
PR BTN RARHAA BRI ARA AR LB BT AT
%, A8 BT ARK R KB HE Micro LED 4R, Kk iE 1,

ARG B HAAA OLED AT L EHHAN LATAL, &) EH
HEFAR F AR R LT E ST, BEAERRTEE, &K
MIAHR 2025 F4F L Fon8) AR/ S NeLAZ 3/ FE T AR
R 4%/12%/9%, &F LT LN E)E B A E, A8 RATA A A
AR RO AT X (154528 PB) k. B
A 11 SURF AL 2x B8] £4K 2025PB, xR 0.94x FE)E (B
o8]+ e YiE 5 ) 2025 PB, B KRB EL T T RKFIRA.

RFe: 1) # 7 e RATM; 2) £4wAl 3) FHBATA
A,

A F # Fangzhou Zhao
eugene.fz.zhao@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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&
TR FHREEBGE; 2028 PC/TAEIBTEATIE ..o es e s eses s see s e 3
FHLOLED HiE BB LRI, W BEFIGIRIBIE oo
PC/FHi5iE T 2024 Shmik, FER/AATZIETF e
BB OLED /B3R T Moo
e BERRMT TR, FHEREEATR
Micro LED: FAREF B, RETH oo
$433%: OLED EATAMENFH; ViP HAM SR AMH
BREARSTE T3 OLED B 7T ettt
ViP HRFA S 5 S . BRI oot
45 Micro LED 3K, FBFF L IMEZ eoeveeeeeeeeeeeeeeeeee e sssss s saens

T BT .ottt ettt ettt
B = x> GO OO
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FR: FHEEEE; 2024 PC/ TG FE mik

OLED BE& A A bk, REF AR, mAREGSILES. BEE. WA . K
JLig . TR THMER. RABRELE . MEAMERREEFH I, Bk
?)*;:1}\79;(}*"-4&‘@’3%@;'_1—9&%&4/’)ﬂ#i?f'\ A DSCC %3, E ATFHA% A2 OLED

REEZ ML, 2022 FH 5 5 OLED ¥ 4 10 F 49 79%. OLED Bk £ /£ RF T 3HA
ﬁ\% BRINEFDRTTHEERERS, FARTTHLEREIK. REST,
FHFE OLED #¥4: ¥ Tk HIr B HIUAR GEM LTPO LS — 4 K,
PC/FAIET 2024 Fr4b/mik, %4 OLED B&FAE, KA1* 4Kk OLED & KIMEFF
.

BE1 OLED £t b1k

= BT o« THFHRE = Hfb

FFFR KR DSCC, HTI

F-H. OLED BZ R ¥4 7 W RN RIAE

PRI B ARIT R 54, H R RT R, AREAFADEFTHGTIHYT 5, &K
MTRH 2024 F2HRFAE K ERK 3%. FlAT OLED F4mKamilitig, Baes
TRETAZSFAMNA . I X50, 20K K70 5358 OLED B+ F. KA1
AR, 2024 F = 2AKM-FHAEA 3,000 5 X F LCD AR OLED, H=EHK
FERIF AL OLED. 1H24 £ 691836 7 66 F AL A15 LR A = 2§ H LY OLED F
., B—Fd, @F@Hm dE LD FAZEKFE TR, @) ZFI LCD F st
2 A4 ﬁiﬁ:é’aiﬁkém’x @8 F A 4458 OLED. &RV, 2023/2024/2025
# OLED F-#Lth 5t & 4% 4 5.85 /6.75/7.3 1038, OLED %% % -F 2025 A %) 61%,

t Z M OLED & OLED # #Huti| %) 77%.
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B2 OLED FMEHE (FF &) BEERHR

52%

58%

61%

540

135

450

2023

m Z:OLED

485

155

520

2024

K 140LED

475

165

565

2025

Wi
[
5

LCD OLEDZ 1%

FoRRR I HTI TR

B3 oLED #4é Tk

F A KA B 1)

4% NOVA 12 | 2023/12/1 | 2999 6.76 3=~F, Z=M A& OLED, 120Hz
41k K70 2023/12/1 | 1999 6.67 %, ZMAE OLED, 120Hz
FHE X50 2023/7/1 1399 6.78 ¥ ~F, ZMhdE OLED, 120Hz
1QO0 NEO9 2023/12/1 | 2299 6.78 &, Z % OLED, 144Hz

FH IR A B, HTI TR

AN BFNT AR L XK, Rk#t—FF3h OLED FK. Omdia TN & HRIT
& FHLOLED @Ak ¥ 24 2 F 2025 4 5,200 % f . ARIBLEIRIRE, 4£H 2024 47
ZHE B AFARAL, @ 2023 49 260 % X 3L K E 2024 4 700 7 £ 1,000 F . HEM
F#HRTEKXK, =2 ZFold5, R# Magic Vs2 AR A X5 EMA BEFRTHKTF 7.6
¥, BBELA 6.7 ETETE@OAELEIME, R 6 REEWREN MEITERAR
B ARRLENA —F, ARFEIIK, F—F @, FENLRBZRLTPO, FHEBIEAA
A4 E) R+ LTPS OLED #.5. HAVANIT B2 LT B E K4 OLED FH5F

RAMEE.

D

i ImEIRR
HAITONG
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B4 4234 8F4OLED BHEHE (BFH)
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2020 2021 2022 2023 2024 2025 2026

KA & B Omdia, HTI Fm
PC/-RALSE T 2024 ik, FR/A HEERF

B AT OLED F PC/-FA5EFALY) 2% , HiZT HHEE RME, KA OLED PC/F
WA EE T 2024 Hmik ., TRAEh MatePad #53, OLED B2 91, AR4B KA 694k 51448 #F
2, FR 1Q24 & A 69# 4K iPad pro 5% OLED ( LKA X Z % 8% OLED ) #4X Mini
LED, 2024 5t H#4H 1,000 5 4. £ PC 4ldk, FRAXT 2026 “F4EiEk OLED B
MacBook Pro. R, #HKA14A4 Al PC A 2B # OLED B%i%E. @ F Al PC £ NPU #%
s, AR GamEan R (M AKAER H#E ) , OLED B THEm A PC OEM #9“4a4-
A7, BB Al RIS A-, RIE UBI TR TN, FREE. MARE. £
LA E ) OLED H 3t 2% F 2024 14 %) 1880 & 4, 2027 “F443iA%] 3130 7 4.

B5 43K PC/F# OLED @R B HE (BFH)

20

15

5 i
.n i=n In s

2020 2021 2022 2023 2024 2025 2026 2027

m £ HOLED m F-H{OLED

FH#RR: Omdia, HTI
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&6 OLED F-#/PC H B

XH R R 53
3£ | 14/16-inch Macbook Pro it 2026 XA
14" OLED, 16:10, #A & & Ak 4%
457 | Asus ZenBook 14 ’ ) ’
o SUs £en=o0 2.8K 2880 x 1800 £ ## %, 90Hz A #7 %
. 13.5" OLED 16:10 fidk =
2L | HPEliteD fl - 4 ’
a e bragontly 3K 2880 x 1800 4~ 7% %, 60Hz Al ¥ %
14" OLED 16:10, fik iz
L ThinkPad X1 Y o ' ’
P enovo thinkra oga 4K 3840 x 2400 5 #F %, 60Hz A3 %, 500-nits
= 16.3" OLED 5:4 fik ¥
£3 L ThinkPad X1 Fold o ’
£t enovo Thinkrad A% Fo 2.5K 2560 x 2024 53 %, 60Hz f #f %
4% | HUAWEI MateBook E 12.6" OLED, 16:10, fik4%, 2560 x 1600 &3 %
14" OLED 16:10 fik 7=
= S Galaxy Book3 P " s o ’
£ amsung Lataxy Sooks Fro 2.8K 2880 x 1800 4 ## %, 90Hz /| #7 %
. 14" OLED 16:10 fik iz
=4 | Acer Swift X 14 L v ’
| ACeroW 2.8K 2880 x 1800 474, 120Hz fil# %
14" OLED 16:10 fik 7=
LG LG Gram Style 14 " s ' ’
ram style 2.8K 2880 x 1800 4~ 7% %, 90Hz /i #f %
¥% | 11/13-inch ipad pro Fiit 2024 KA
11.5" OLED 16:10 fidk 1=
L Tab P11 P - b ,
i enove fa ro 2.5K 2560 x 1600 47 %, 60Hz /A #7 %, 350-nits
T T Chromebook D 133"  OLED,  16:9  format, Ak &
t .. .
enovo Lhromebook Bue FHD 1920 x 1080 47 %, 60Hz /il #f %
4£% | Huawei MatePad Pro 13.2" 13.2" 144Hz /37 % 2880 x 1920 5%, Z M AMOLED
=& | Samsung Galaxy Tab S9 Ultra | 14.6" 120Hz /#l#7 & 1848x2960 4#%%, AMOLED

FARR: DA EF, HTI

B7 AIPCEHE (F4&) BbiES

16406.8
14627.7

11554.3

2694.4 2682.5

2021 2022 2023 2024 2025 2026 2027

Al PC shipment — e Share %

FARIR: Gartner, HTI
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Z X, OLED /& 4:3%:% T

PERLAE AT AL TR, AR S 093 £ A58, OLED Bk, 4o fLid Q6 E-TRONSUV, H58
% 11.9 % ~F OLED MLk ##= 14.5 3 < OLED 12 &R R AR A Wil F L h% U - F AR
W,3) SUV, BUEMELE 12.8 &~ OLED ¥ AR, I Genesis GV80 SUV NI Ae&- 27 &
< OLED # £ AL E A £ B = . 4R34 Omdia FifE, 2023 % 4 OLED W 3% % ]
% 3.6 10£ 7T, " 2026 441k %] 12,510 £ L. F A TrendForce T OLED 4, 4 @ 4% 5|
2026 5% B L 10%9AFE B TTF .

B8 %% OLED WiHEH (/£ 7T)

12.5
9.4
6.5
] I
2023 2024 2025 2026

FHkR: Omdia, HTI TR
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tetd: BEBRT TR, THERE AR

9 E OLED #: 5 B 484X SDC VAR LGD R F AR 4, {2 L LHAUR = i H BIFit
K, B2EF NRT OLED ARERT mF by E %K. R4 CINNO Research 4t itk
BERT, 2023 % =FF 4K AMOLED H At F @ik WHER R H#H % F 2
55.0%; E N B E R0 LIk 45.0%. 2P SDCArE T i £ 49%, ™ BOE 84k A £
17%, 12 FEA2RE =, B EMHL 10%, 14K E =, RIEFEXRN G E4EFD
=, BAT# A OLED | W AKX L #rh H 2B RIG, IR Oppo. Vivo 53X % R A
SDC 4, EAeFMGEM LA AR EIEAREE.

OLED &R FBE S, SRy KAMK, FHE4EEHTR. 6 /K OLED F XK, 1KPM &
B KT R 10 ICAR T, BRBANY IS AL, MENKR) B FLEZ 15 F
BRI, B ORToNAR KRG A2 4 BOE B12, KD T18 A ITLVAA TCLT4. 8.6 K&
(24t 1T B ) B AT SDC vA& BOE &2 HAZLFit k], £+ SDC HHEFTHAR,
T 214 1250, &I F4E 15KPM, 35T 1H26 447, BOE T TH, BFHEAART
630 1L LK 8.6 KA F L, Tt A TfeAh 327K, RSB ANETR, SELAE
FT A 2 F 10484

B9 OLED # & F#Lik 408

s —EB/RSDC = TR JFBOE n ZE{Z & Visionox
m R K OTianma = L2 SEHCSOT » R4 E7R~LGD

FAHk R : CINNO Research, HTI
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& 10 OLED /= &

& (KPM)

2022 2023
Z P OLED
=2 A3 6 114 106 105 105
=% A4 6 30 30 30 30
=2 A5 6 15 15 15 15
LG 2= |E5 6 15 15 15 15
LG 27 |E6 6 30 30 30 30
T AF | B7 6 48 48 48 48
T A% |B11 6 44 48 48 48
A% | B12 6 10 37 48 48
TCL T4 6 15 23 41 45
ERL | TM17 6 29 30 30 30
ARG | TM18 6 8 15 15 15
$eizE | V1 5.5 4 4 4 4
$eiziE | V2 6 15 15 15 15
$AziE | V3 6 20 30 30 30
WY OLED
gz | V1 5.5 11 11 11 11
=% Al 4.5 56 56 56 56
=F A2 5.5 204 204 204 204
=% A6 8.7 0 0 0 8
LG 27 |E1 4.5 0 0 0 0
LG 27 |E2 4.5 0 0 0 0
LG 27 |E8 8.7 0 0 0 5

FHAPRIR: A& ER, HTI
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ATRBE RS, M EE LATHE

PRREAE A F A= )2, OLED & KRR F3L K, 1) Mate60/Noval2 3+ F 1 OLED, H
KABENBEEE. H—F @, FH OLED @M FMLAZE 5, FHEME ZRATHE
IR, TR S, WEE OLED ML EALEMME T, RAF
PR E4Z SHIZ —, 3B CINNO Research, 12 A Z M OLED #4454 Lk, 1Q24
Pk e tESn, 24 FALFSHRTAEES. ARBERNGAH, 4Q23 vh BOE HKEKH
NI A& L2 ALK, X4 OLED W 5 Sl B8 % — R ky, KRMHA
1Q24/2Q24 W A&45 4k 5 55 L4744 10%, F323iE 2022 SF KM HKF.

B 11 F#. OLED @MAEFRE (FK)

FE (BREFR) xF B F AU B
2023 2024 2023 2024
BOE 12 30 45 120 140 160
17 45 45
P 45 75 40 70 90
Yelz i v o o 55 65 70
V2+V3 45 45
TCL T4 30 45 35 45 55
Total 255 315 250 320 375
(e R 70 55
FREE 90 55

TR AN ER, HTIR S

B 12 " R~ OLED B#M4s## (£74)

31

g 28
26 25 )3
3
23 23 21 19 15%
20 18 18 19
17 17
15-qg 515516

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

FOLED: 6.7 FHD 2.5D GOLED: 6.6 FHD i GOLED: 6.6 FHD nothch

FK#FR K. DISCIEN, HTI
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Micro LED: R ibBRH %M, KETH

L5 LCD #= OLED #Ht, Micro LED 2 *HA v ik Ede. MA K. EXEANF. BE
. FoRFRE, WAARERLTFRART —MEROEFHR, k3, 7L
F§ R~F s F 50um 49 LED & K #24 Micro-LED., &k, FLE 2 S ARG R HA L 7= 5%,
A49I%A4&, Micro LED display 89 X EARBHK A AT A%, F—F Rk . Z2F 2T
A E) 6 K @D BERR T EFHFRARTEMA, FMHAF PRI ETA
MEBT, BT AR, VRIREESF, ZEAREUETAEES)HE. REMHE. i
&\ 2 564 L, # 2% Micro LED 8945 #FF £ .

ARAE Yole 69 AR AT, KRk 3-5 IR A Micro LED & &) il 9 B KL ) & K4EaT 3.
VR/AR 7 &, Micro LED 2022 4F M &AL 46 K &, 4578 2025 S AGH T AR A
I HeF £ F @, Micro LED &4 F 2024 4t Abeit g A X BN, KESTF
@, Micro LED FiH#4F 2025 £ A Z il BB OMT Y, mFNAEZLTEAHY
B W ABRT £ A %5, 4B Trend Force 454t, 2021 443k Micro LED F AL TR LA
0.23 12 £ 7T, 2025 5T HHARIGFLF) 38 10 £ U, FHAIKE 258%. IHS Fifd 2026
“F Micro LED @R H 5t 4 23K £ 1550 7 A .

& 13 Micro LED 4 884k 3

MicroLED
hit 5 1% (LCD 4 20% ) o . oLeD 50
EQE {9 i &
TP P&, 5K:1 P4, 10K:1 RF, 1M1
TR &%, <1K nits &+ %, 1K-3K nits % 1M nits
o) 5L B ) 1% (ms) B (ps) ARHe(ns)
=1 75% NTSC 123% NTSC 140% NTSC
SIEFE <800 ppi <1000 ppi >2000 ppi
2 5 G ARAF ARAF
H4 i % *
FHAK | F % 2
FPAK | £ i ¥

KRR wFTFEH, HTI
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B14 Micro LED B2~ B R E (FFE)

155
160%
&% . 8.8
85% 76%
6%
5
2.7
13
-
— |
2021 2022 2023 2024 2025 2026

s VicroLED ! 5 5 s YOY

FHPRIF: IHS, HTI

Al 8575 AR X &, Micro LED 34 AR AR THMEFE. RITIAAS A+AR 2% fe Ly
F gy, FALRTHERFAINEA B FHHLE. AR GREIHARKZ Al, AR ZAEHH
K, Al R EAZ S, FLEAAH A Meta Ray-Ban XA P &7, “HHLIR4AL, ZIREAT
KRBT A ZR T A 2| A B0 IS, AR ALSL T AEAE B A Al R AER K A

A4 Omdia T, AR B REHT 27/28 FHANZRIG KWK, MFRILEILE (AR)
AR4% Apple Glasses i -F45F 2026 42 2027 4R34k, 5 —F @, @ -F Micro LED 495
TR @R AR, REAINY, HERY ARLEHDTHRAEFTE.

B15AR A (F¢)

134%
13494

5% 11%
826 868 962
- [ | N
2020 2021 2022 2023 2024 2025 2026 2027 2028

m ARIR T em—YOY

FH#RK: Omdia, HTI
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%Azi%: OLED LATABEMFAA; VIP BAM L HARERANRY
HEAMMEF; OLED BN FH+

BOEPERBL., Na 5%, K. OPPO. Vivo % E FRAR A 84T 6L F ALK P 1%
FRIFEMOSIEL L. RANTAH 2024 FAh /R HEKE 054 6500 % /7000 7%
R, #2023 4 3700 % /5800 & R EFRA. £AHFZHHAAE (Nova, Mate, P 27%|)
¥)#53, OLED A%, A F Mate. P 27| NKA LTPO. 7 /MEFF—REGZ, HEARIRE L
#2024 FIEAE T B AR LA, & 2023 49 260 H ZIEK E 2024 F 700 K E
1,000 7 %. FEHEG KM@ Kt — A0 OLED A& K. »34E4H E A48 OLED
MER, H2AN%H., B—F @ vivo VAR OPPO 4 fLi%# A SDC 4kt £ [E M AL
B, A R IR,

OLED &= @ Lihid, WH/Z OLED @M LA BN T, RAFHAE Z4
WHIZ —, ARIERAVGAFF, 4023 VA BOE AREMNE A @A AMIECLEH4E E
7k, X2 OLED BF & 5 VA B8 5% — M. RATFH 1Q24/2Q24 W35 9% 42 40 5)
AT 10%, 2024 THFFSFAELE. 5 —F B8 TRl aFemn, @ &5l
AR H 4 R, 4246 ASP 44 4.

RIFFEN, BB MIE, BATAE) EH —% 5.5 KREUA—4 6 X AMOLED
K, FHIHAH LS T H/A. 2022 F )k, NE BHERKFELIAE, MEEFAE].
SRR SLERANE) RATIRAY B EATINA W FF AT HAR 69 6 e 4538 40.91%MAX, K
B RRRIE, AT NGRS EYEAE % 59.09% AR, A RELAT N A £ E) R T
NE), SRR 6K F AMOLED & F & & LRI A3 7T A/A, B&HFE. %
W, B TFRG. HRFTFE. Hybrid-TFT 7 £ 5 &9 7 sedd R, KR Z M a) Bh4058
B, HESRMERE P E R,

B16 4 /F BB K E OLED EXFR (FFE)

70

56

30

r—===
. ! oL

2022 2023E 2024E

LSy S

Forb kiR IDC, HTI T

12 mE R
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ViP EAM 5 =il RAKS

ViP EARBY AR, ViP (Visionox intelligent Pixelization ) # K2 4Z# 4R E &
8 T B A ARRA RGB B LR E I A, ZH AT AR FERE AMOLED = Hb gk, 3R
Ft ASP ELEEAK AR A, VIiP 3 AT An AMOLED A &L b@mAr, RIMEEHE, At
AetEAZ 35 Tandem & B BHHAR, TEI 6150 BMAR 44Z0QZE, H—F @ ViP
BFARALE FMM Z4ELZ, BRI SRR, ZEARE TFT 245 F 0T LAE A
AMOLED LA B AA LY, FEFAREE TG, MILE 2 L E(PDL)IF 442 £ F1L,
P&, ViP AMOLED 4574 6418 B AR LE 4, M HEA K& &5 ALz B ML F R AT &
# &

MHE AR, RAFEBK. RIE=FHAIMEIE, B3 IC/H A5 b
OLED E A 7%/23%. F KB AT E AN B @ IEHF S AL, (2B A B vk
R, CRF—FZHE. BMANMAEE T GIER LR, B4R, BEAHHE. R
RIEWE:, A IC ) BHaIEEEL. FRES. EAl5 5, FHESE L
R, 8 A RAR AL TAT.

B 17 OLED A% A A%,

13%

35%

7%
o ‘
7% '

9%

23%

2% =FHHE =« AT =wpcB = HEEER = RFIC = Hfth

TR 4227 LAFR IR, HTI

14 Ton
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& 18 OLED #| &-742
A RRAE HARSHT g PR
Biif (ArrayEg) RETIR12IR
()i T e FE izt E%
ST EEEER

iy (CellFR)

3R

A 4

JBim (ModuleEg)

EHRUE

R, TPRKH 'Cg“ﬁ‘
FHR I HTI
B 19 ViP /& 4% &
ViP AMOLED=Ri5 =

HEESRERUEAR

Visionox intelligent Pixelization™

EXFMM MR E BEE
N T
III 69%> 29% III KasmETg ./‘ W | ;.141.
e e  [glouNco "™ w
N2 34
_____ $ RAMEEN Dcf_‘p?ﬂ‘(F)O% EROmRALE !ggg;.;lﬁ
1700%. 38% ~
RARE WENE  RES-# "*‘Z“”' M V"
4" +
— (Y ~ éﬁ
REE  ‘saxs  wxwe mummes e ERYER !2%;&

KRB 28] W3k, HTI
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#%4& Micro LED # K, ##& R AERL

Al 5 77 AR 5%, Micro LED KRR THI., HM1IAA A+AR 2 & 4L %7, FAH L&
FHRRFIAE A B FA . Kk 3-5 42 Micro LED £ &) ¥ 7¢ B i 64 & 420 241,

Micro LED 2022 SF M & IRAT I 46 K &, A 24 2025 F KAAEHNGH F AL . &T
Micro LED #9 &2 E . ST k. WABRBIKA4. BEEI, REAZLKRA AR L5

BRBETE,

APEAE) A Micro LED K. 238 ARAE) & B %2 E A L3 Micro LED 41k,

2021 F, REXGHKOERTEREEG LA LTPS B HR. E44. 545480
B E0 Micro-LED FiRA F &, ZETERARL T AL R TRk E, 8
A, REK® AT EFAKFE, FHELES Micro-LED AR5, E4AH4RFR
F+% 99.995%. FIAf 2023 4 9 A, REXEHFTEAKRE L TFT £ Micro-LED A &
BHEMK, A Z%& 3014, FFEEHEH KR T HRAIK Wit 2024 FRFEI =5

R
B 20 R B8 EMLEH
RER (KERA) sl AR
AR BT IR B A PR3] 31% | 33000 # 7T
w9 )| R R 3E A AE B A T L BT A PR3] 26% | 27000 7 7T
Y AT ER IR TR ) 19% | 20000 7 7T
FRATRE % S )i A RARIE T A Atk ok (HFRAK) | 19% | 20000 7 AT
TR B A B AL (FTRAK) 5% 5263 7 7L
FHRIR: RIRE, HTI
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AR

AT R DA TR BT EARR AT ZOFH MR, A8 RLTF 2001 5F, AT
& R 1996 F b4 K5 OLED *R B 40, &) vA“Ie i, RIAENTLFEZ"H
B, “DAAHEAF AP E OLED =" A{E4, £ OLED F ik 20 A4, TAEMRK
AHEE . AT AETF—IRe94K OLED Z AR E Ak, & ZE B AT, ¥i4F 14000 4
5 OLED A4y AAE LA, RIKTHEFRMAN B RERALAL—F L, BRI
A E R gl F AL (WIPO) Ao B B K4 it F R BRI AR 4 49 B £ AL 5%
FE2LIR, 2002 F, FF46EFHZ OLED B FRimEAE RARfE, £43E 5 4 2 R
iTT 577 OLED E 47/, 542 T 730 OLED E £A47 /A4 9 T OLED AT kbAmf., 4
B MOOE AN S R—KBBE P EMRE, Tk 2 A TFHEFReLF, T
Pk ARk, By FR. BFFAK.

B21 28 KR hAE

2020 HWEE (JM) FHe2FEAMOLEDAEFZ

2020 HEE (RIE) F6XE2FXAMOLEDAEF%

2018 HESEFELEFAMOLEDA 4

2014 FEAFHEE—REWS.5{CAMOLEDA 4%

2010 FREAFEFE—FRAMOLED R A2,

2008 hEAFESE—SPMOLEDA 4

2002 PEAPESE—ROLEDHIH L4
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B2+ XKBREAAEm
0 R Fn oA PR/ B) 19%
A RE L FA PR 4] 12%
B ZFHARTF LR ERFT = 2T H s 10%
EEABERSR 6 T S8 iR 5%
HKFEZFTZ-BME G 95 H% =52t % 5%
R RFH-BF(6)T EERElF1t 5%
¥13 1 5E—Fa154 4%
A bk A TR 3 2%
1ZRF R F LR EREAL T A 1%
A A ERARIEAZ T LS 1%
At 63%

AR R: Wind, HTI
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FF N

W 4w

o8 it 2023 FEE LI H 57-60 1250, VaEEA)IE A F 4 35.8-39.8 14, =3k
A A)E AT 36.5-40.5 120, PN EWEEZE TS 17.310, FF54H 12.4 1¢. 2023
FvgFF o E) F o EMNE IR KM K, Fondl g AR ERA, BefTIR
FATWHARE /) Aot ts ik 3, TR ANZ | —Z Hrh, RO, &8 ENE=E AL
B EREA R E _EATH R ST, 2024/2025 E UL H 81/93 1L7T.

FEF#ER

AHE R ERABHEAT, RNEAABHKR AEAE5ETHEAEZEMX (B 23,
24) . 23 TH)” B BOE vAK TCL P34 PB 34 %) 1.5x, MiZ T AlEE M AE 4L
10%0h £, N M B EIRTAE, T2RETHEIETH. KAN1IAH OLED 4T
W EFH AN AT, NG AN AR AR E LT T, B AR R
FEE ., KM 2025 F 4 F £ H N5 AR/ IeLAZT 35 /45T T A E E 5 5
4%/12%/9%. A8 R HRATINA NG MEEKTF HIZER S @AR B LHMEEL. BHFRN 11T
TR 2x £ s8] AR 2025PB, AT A 0.94x A& B (BT A8 +&- B 44235 ) 2025PB.
B B RBELTRT KT IRA.

B 23 BOEE EH|1H% 5 PB 4414

3 40%
25 35%
30%
2 25%
15 (| | g 20%
1 15%
10%
0.5 5%
0 0%

2017/1/9  2018/1/9  2019/1/9  2020/1/9  2021/1/9  2022/1/9  2023/1/9

e [\vd PB PB Average EBITDA margin

AR Wind, HTI
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B2aTCLEEF)HE S PBA41E

4 25%
3.5
3

20%

2.5 15%
2
10%

1.5
1
5%

0.5

0 0%
2017/1/9  2018/1/9  2019/1/9  2020/1/9  2021/1/9  2022/1/9  2023/1/9

e F\V( PB == Average PB EBITDA Margin

KRR Wind, HTI

B 25 #ZEEAHEE PB AR

1.4 100%
1.2 80%

1 60%
0.8 40%
0.6 20%
0.4 0%
0.2 -20%

0 -40%
2019/6/10 2020/6/10 2021/6/10 2022/6/10

e F\vd PB Average PB EBITDA margin

FARIBR: Wind, HTI

A 26 413152 8 AR E AR

20%

10%

0%

1Q 2023 3Q23 4Q23 1 4Q24 1Q25 2Q25 3Q25 4Q25

-10%
-20%
-30%

-40%

e | /REBITDA margin === £ [ILEBITDA margin 4 JFEBITDA margin

For kR Wind, HTI
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W 4 48 4% Dec-22A Dec23E Dec-24E Dec25E # * fiffk (8 F &) Dec-22A Dec-23E Dec-24E Dec-25E
wEe 6,485 4,649 5014 3,877
Bk 5% 834 573 1,157 1,192
CRRIES RS 65%  -22%  38%  15% kK% 1,485 1,608 1,669 1,788
CE SRR R 18%  93%  -26%  -30% 3tk ik 1388 1,388 1388 1,388
A o) K F 26% 73%  21%  29% gk 10191 8217 9227 8244
A1 % 2 22,173 21,659 20,822 19,856
LAE % -38%  12% 1% g gk 7659 7,428 7,186 6,931
Ef'TDAﬂ il A% 2% 6% T o 29,832 29,087 28,007 26,787
& Al e T Y 40,023 37,304 37,235 35,031
LR -28% -61% -35% 22%
. 58 I B % 5924 5924 5924 5924
BEDHmE . .
ROE 3% arn 7% 3% R A+ ;ﬂfﬁk 5021 6599 7,581 7,811
ROA 5% 9% 8% 6% A AR A 6,618 6618 6,618 6,618
R R AR 17,562 19,141 20,123 20,353
ALk (BHF L) Dec-22A Dec-23E Dec-24E Dec-25E LR 2379 2379 2379 2379
N 7477 5868 8121 9323 H AR R A R 4,882 4,882 4,882 4,882
=& A 7830 7927 9106 9382 IFA I K ik 7,261 7261 7,261 7,261
£ 4) 353 2059  -985 59 RAEEH 24,824 26,402 27,384 27,614
= 1640 1778 1856 1923 RMI A 15,315 15315 17,673 17,673
% Al 1993 -3837 -2842 -1982 @AM (3,550) (7,848) (11,258) (13,690)
BN N 461 458 -458 367 BARA 15,199 10,902 9,850 7,417
E: i) 142 95 154 140 RfE R F AR B B R 40,023 37,304 37,235 35,031
A &N 49 84 60 65
#1835 A 912 945 -945 945 LR EXR (BHF L) Dec-22A Dec-23E Dec-24E Dec-25E
LUREPS 7 -3175 -5061 -4029 -3088 4 £ i 2,070 -3,582 -2,841 -2,027
RIREE W S S &R 967  -1479  -1188  -1061 g B 4K 2,285 2,354 2,367 2,379
% #)1 -2070  -3582 2841 2027 iz sk A T A 1032 1717 337 75
# 4 1,598 0 0 0
Z2EEHALLR 2,845 490 -137 427
BEHxEEHALAR -1,526  -1,609 -1,287 -1,159
BT EHALLA -129 -716 1,790 -405
B2 B F N4 ¥ e iR 1,192 -1,836 365 -1,137
HBhARER 1,696 -1,120 -1,425 -732
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APPENDIX 1
Summary

Binding high-quality customers, OLED volume and price rise: The company maintains close cooperation with leading domestic
mobile phone manufacturers and will fully benefit from the increase in market share of core customers. At the same time, major
customers have radical plans for folding screens, and the increase in folding machines will significantly increase production capacity
consumption and increase value. Vivo and OPPO are also gradually switching from SDC to domestic suppliers, which will bring
additional opportunities to the company. With the return of Company H, there has been a structural gap in OLED panels in the
fourth quarter, becoming one of the core bottlenecks in mobile phone supply. According to our research, OLED panel prices have
risen in 4Q23. We expect prices to continue to increase by about 10% in 1Q24/2Q24, and the high prosperity will continue in the
second half of 2024. On the other hand, the company has launched a major asset restructuring. After the transaction is completed,
Hefei Visionox will become a holding subsidiary of the listed company. The total production capacity of Hefei Visionox's 6th
generation fully flexible AMOLED production line is planned to be 30,000 pieces/month, which will significantly increase the
company's supply capacity and meet the needs of brand customers.

ViP technology reduces costs and increases efficiency: ViP technology is Visionox's world's first metal-mask-free RGB self-
alignment pixelization technology. It can increase the effective light-emitting area and improve pixel density without the need for
an FMM evaporation process, which can reduce preparation costs. On the other hand, as domestic materials continue to make
breakthroughs, the company's cash costs are expected to continue to decline. Although domestic suppliers still face many technical
difficulties, domestic manufacturers have accelerated their layout and have made certain progress.

Preparing Micro LED technology and waiting for the explosion of applications: We believe that Al+AR is a new scenario for smart
terminals and is expected to gradually replace mobile phones as daily mobile terminals. Micro LED’s high brightness, high reliability,
and ultra-low power consumption are expected to make it an AR The endgame shows the solution. The company has invested in
Chenxian Optoelectronics to reserve Micro LED technology, and has broad future prospects.

Valuation and recommendations: We believe that the OLED industry has re-entered an upward cycle, and the company's
operating profits will gradually turn positive, driven by price recovery and increased capacity utilization. We expect the listed
company's main body/Hefei Visionox/combined operating profit margin to be 8%/16%/13% respectively at the end of 2025.
Accordingly, we believe that the company's valuation level should gradually move closer to the historical average of its competitors
(approximately 1.5 times forward PB). The target price of 11 yuan corresponds to 2x listed company entity 2025 PB, corresponding
to 0.94x consolidated (listed company + Hefei Visionox) 2025 PB. We initiate the coverage with an outperform tating.

Risks: 1) New product promotion falls short of expectations; 2) Competition intensifies; 3) Production capacity release falls short
of expectations.
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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
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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:

£ Bf, ERRGE (1) AFERE T B UAH KR T BNM KL T RAMETRAA B3 A LT AN HMAILE, FA (i) RORMT A TR EARLRE T RE
HEKEREIE LR ABAK, RARIRE T A8 B ARG LR, AN (QBANNRE) ELYHRRAEAMSHE, ARENTE (RLEEN) BR2ERRR
REEHRH INTAED AR HRARIRE FTit98 B 458 #9924, 1, Yang Zhou, 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 | (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.

£, HRF, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA B4R R LFTADOMIE, FE (i) KORM T RAETHY HARLRE T R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 3NTHD ALY RARIRE 3736 B 4708 #9384 |, Jeff Pu, 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.

R, Auf, ERRKE () KERRET O EIUEARIR T RN AL & RAMGETIAA 84708 R LTI UL, FA (i) KARMTRAETHY 5 AFTRE T L
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHENNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREXHEH 3N THEH ALY IAF RS it B 4748 #9384, |, Fangzhou Zhao, 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).

BREARDA A F LT A8 (4R EE") £idE DAARAET MPLUSHEFAATR D . AFATRA ds: 1 BERELTHHINN, REARZAHFHE RN
FEARR; 2 BBEARBA. LRERIM SR HEREGSRRTAR; 3. BAEAZ2LANHZMRLT. BFRERANAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of AAPL.US within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of AAPL.US for which 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 Haitong acted as lead-brokerage firm.

LFRARERRAAMA RN, RN TEERTEEARAS) - LELFR LBAREARTAL A TCLAREARDARAG B REE DM NRERNE P, BROEP 4
ERFRTLENEAELSRS.

A RRRERRAAEA BE) BN T LERTEBARNE) - LEAER L B RIEAR T LA and TCL A E A MAA /23] 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.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 4t % F Ak E R RAHHA RS and FI T LELRT BA RS -
RE¥R 1BAREAR T AL
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AT, PRI RPHRARBEARTEN, RAENEEREN LR Most Recent Full Quarter Prior Full Quarter
ETEARL (WpRTANAAHE) IRLRRE. Underperform
LR EFAL )
RFXF, Kk 12-18 M ARG REBIKRE 10%4 £, REZ L
’F

P, Rk 1218 M AR AERKEARK, AEE LT, RE Outperform
FINRA/NYSE 8932 A LI, AR MNAH PR A ANRA B —% 4], 89.4%
BFAT, AR 1218 MR RSk A 10000 L, BER Lo
’F

AW Z A AE: B AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT o Bl 4 AR - 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.

Underperform
1.1% o Neutra
\ 9.6%

Outperform
89.3%

BRE 2083 % 12 A 31 AEEEGREHE AN A

RFXF il BTAT

(##)
BREGREALEEL 89.4% 9.6% 1.0%
BRRITEP* 3.9% 5.1% 5.6%

MRS LERAATE P T B E I,

TEMEPGEN, PhAEEPREANG AR TRT, PRAEEKT A,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEE A LR RS RRGRE,

RATHREEAEN (22020564 308) :

FN, Ak 1218 /M ARGAA B HKIBE 10%00 L, RER T

P, AR 128N AT RERETNARK, BB T, ARIE FINRANYSE #15RE AN, MAR T RS L —£5],
£, A& 128N AT BRSO E 10%00 L, RER BT

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

Haitong International Equity Research Ratings Distribution, as of December 31, 2023
Outperform Neutral Underperform
(hold)
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HTI Equity Research Coverage 89.4% 9.6% 1.0%

IB clients* 3.9% 5.1% 5.6%

*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.

AREGRERAHR: BARRAAHE, HRIBERE, FERSTREGEP LB RELTHEL, IAATTRABEGIRE NS, TS REMEF A
THARERA, R AFMEIETEARDEE, Mxﬁ%i\%‘ A,

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

BEER A REZ: AARGTHARPAERREANTE A REFBEEAFA, BRIEA (600837.H) , BAERT LENENE), LATYEAATE A ROFLRE. 12
&, HRBRERA S HREARAGRAESE, MO ERE RS ELEANTE A RPATRA KR,

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 R 100A K (Q100) 88 HEEFRF Q100 4R M OH 100 L FLEAFENRAPE ARNITEF S, IEREIRALAT RSN Mz dA, FEOMETER A
RENG TR AL, HERRESH QL00 HEANMEE AT,

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.

&Xﬂ FIN-ESG) BB F A AR AR AR (FINESG) HBLH, H45bFmARAELFREREY:

F—4% XA (FN-ESG) 448 & b R THERFHBRA RTEAE (A TRAANED") ATAERBOMELRERR, K3 LAERUR T EETEERIE, HA3
%ﬁ%m%ﬁﬁﬁf,ﬁ?ﬁ&ﬁ&ﬂAkiﬂ%&ﬁkm,&X %ﬁ&ﬁﬁkiﬁ%%f‘ﬁ%i%ﬁﬁ%ﬁﬁﬁw%W%e$¢@$ﬁ&ﬂAAiﬁ%&ﬁﬁﬂﬁﬂ$ﬁ%ﬁ
R REROET LRI ERE R .

24 BRFARKE| AR HBREREARAL P, KA AREEN ERIE D 4 FRE AL A RBZH, KRB RERBN R DR ERMAA ALAE B S A 093]
B, BRARERL BB et T 840, BT HA L LR EAREFENEA—RIA AR EE04IE. BEATHN, ARE (PMELEHES) MRASEAA, THHL
,}nfd)ux‘%?bﬂ};@ﬁéﬁi’ﬁ/w

525 R ANE A, AAARERGETRA, RERNE B EEHTER, EAMISHRFEARLE T LR TEAZALA 6, TR AKBRAH
fi\ 5\%]‘ Bk, L. BRGBE. B A 4 % ik LA BALL R, AR MR T BERSHE. B BeBRLENE, TURRLSERALNE Z A1
AARKH, @R PR EARETE, BRFRELS

F0% AR FRAAYRE, RARMETSEMGL mwum@ (4o CHRFER P M) CRRMAP RS (AE) Hi0) (BRRBAKR) F) AAEH, NEie
WA R, EALTF RS LMY TAER RAT—KE, WARLTFRYE AL,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. 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 investmennt 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.
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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.

23591 R

FRERANFRRE: KARL AR REAZAARAG (“HTISCL) HAKM BAG ARERATARANG (“HTIRL) K47, A3 ARBEREARINLN (F571%) #
A AEZNTED GRHEARBENL) HBIER, ZATRE £ HTISGL 4 A% B3 Haitong International (Japan) KK. (“HTIKK”) 8480 F X 47, HTUKK 21 B KX AM4A K
& AHBFRRE,

WEEANMERE: KREANFIEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 1 #) Haitong Securities India Private Limited (“HTSIPL") Ff £
7, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8h—F 4.

WA RRREAERE A LEALRENE, 24T BREARNA A R /A S FEALAN LA R L3 EEERLA

KLHF AL EFNECHRBERRTERR, 12 HTIRL. HTISCL RAETEME T HE B RIEAZAA LA (“HTISG") AT AT LA, 7Bl F L AN R 7 R
PRSI, AXHPHANEABEARS O, A IR, BAF T, KLBRBAERA, XHPRAGEAN)IERENHRAFEERRFLENAE, KLHHE/
FEBBRATEAF RO TARTRENRAEN, ALLARFER, AFPRRGEATRAZRAFEE, PREFS AR AARE K Bosha) BRI, WILEL4
THAMELXFERA 0, SEAFNAR-ARABROLE, TEBTRS, OHHARTEILY, AFATANRNATENY, BIFREARNANELE, BLHKRE
AXBPHREBGEACTL A, MFFALBIEHSHMERR, P EOMERAFNRRE. BRELAAMTFEERAEAT SN THEE. HK. 2t bRk
HRF @5 LRF, WRERFZAREARENRTEATE, FaTRAALAFANHARZLETAERABHRK, HISGC RLEF. B RAREAS Y FARET
f£,

A AL ZARB TGOS, HTISG REAMM AT, FATEAR. TFRER, HTAREAD LEARKLAFEOEMEAIITEBHA RCIBLURBITES
HTISG 44 & R R ) RA Lt LALHTH HTISG MR AP A3 S KX HA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HHERER, 2 HTRUEA LA R AR RAAT BEZF k7, BRI,

97 7 88 B 7 3 www.equities.htisec.com , %8 £ $ A %A B AT A8 £ A A% RR L OASATHEENALEE.

FERMPEER L RAFRE R IR HRE RN FRE FINRA SATER R A RIFA L T, FAAZEE FINRAK X SARAAR B A #iTAR. AFEafAT
EAR RS 201 £ANZIRA.

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 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
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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.

P E AR i 4
BETLAAAL, ENEAAZHBARERERARRL P B0 EMEARTETR HUREANERZ LA AR RRAR M EEE FAEAR.

ARERANRLER: B8 B FEARNA RN (HTISCL) R AR AMARE, HTISCL AEABARERS 1 £LATHED (WEEAR ) HHIEAT, ZHTREF R
(EARIRAG) (FBE6E 571 %) (ATEARSO) FRLHELHE, EAZARMMEYN. KLRERZES SFO ﬁfr}/i‘uﬁ"ﬂﬁ K2 ARRREAZHIEAR
BRESRRERLNFE, EARBRBARTRE PAANEAMERTRL. AMAREGKBARATRE T FAREZHANETETHRE HTISCLAEAR .

%Q&ﬁ‘%%ﬁk‘%‘fﬁ ABAAR4E & HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK AARMEMTH HTISG ZEREA S, HRELEEM, BRALEDXTHLRE S 5| FHt
ROMARBLIEAZ AR, AFRREREARE 1938 £ LB AR E"F 1506 FATNBREME 1 £ Z2AMETZ 1 (“Major U.S. Institutional Investor” ) F= T ALH#
;Hi‘l "US. Institutional Investors” ) . & £BMMETEN LR AREH, Haitong International Securities (USA) Inc. (“HTIUSA") ¥t REMA AR T, EHMKAAARREHEE
KR %“Wﬂif&%}%mmﬁﬁwéﬁué#ﬁﬁmf*\ﬂa%émﬁlwié’m% A48 HTIUSA. HTIUSA 42F 340 Madison Avenue, 12th Floor, New York, NY 10173, @.4% (212)
351 6050, HTIUSA & /£ £ T U.S. Securities and Exchange Commission ( “SEC”) 249447, .2 Financial Industry Regulatory Authority, Inc. ( “FINRA”) 89 R. HTIUSA &% 7% %5
KRARRE, CRATET OAHMT. EETEAT, KAARRRENETLEELTA, FMEAEEPHMARHKE, LAIHET HOIPL, HTIRL K HTUKK AHE#/7E RIEARA
(EBIENRS. Nﬁm%&ﬁwm HSIPL, HTIRL 2 HTUKK 247 R A 2 M A4 FINRA 89315 AR 48, BLSLTT 86 R % FINRA % 2241 AL A0 5 B A HRA, AFES
FAT IR P BA R HIEAFIRA #iM\ﬁﬁn%&ﬁ‘ﬂl’Waé’ﬂ%ﬁﬂlﬁ%lwﬁﬁ’k#ﬂi&"mﬂﬂ (84 ADR) TRALE—ZE, FEBLTOEATREA I/, AATEBENY
HR, FREERIEASMALRILGE AT RA R, MJMT EAL T ALROIFEARS AR AN EE 2K, iﬁﬁ?fm%&ﬁ‘w%mu%éﬁﬁ{&ﬂfﬂ’vimwﬂﬁr
ii%isic#aa‘é/ﬁ%élﬂéﬁ%%i&ééﬁmﬁ‘iﬁMéﬁ.y TR L FEAIAALRIENMASHEN S L ERR A BY . £EREAGHA R A5

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

New York, NY 10173

BAABTE: (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 HTIKK. The HSIPL, HTIRL or HTIKK 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.
340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFENELER: EPEARESE (THPE", #AREIORT, FOESBHATRE, ANHAAKEREE) RAREERN G BEEEARKIAMAHA
RATRAGMH, FARERXERE, AHATOEAATURETENTLS 28E", AUEYEBATUAMKEFOALRESAN. RRREFAHL XL
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AR, ERETELAA OREIATLA, FTEAR A RAN TG LERAERNE KA O ETEARET EARE, BRAHOARAET LAREMAZ.
WEXERANBRFR: AEARATAFHHATERAEN BT TR EEERA B EEANEHIAMERNZ ARG, AP FHRIEAE RS KL EH Sk
ERAHRED LA F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 33| r BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B FIBRFRRLY . RXEAFBLLE, AWER, AEMRAETELTARRUBEAETEANBRAA S, RAEEX, JEIMRS. MERGEMIAZR 24
A BEHMART ERMETF ABAEL S, LT ARANEEIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALE 49 1 4THAH 1 (“Permitted Investor” ) .

Fg R A B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk & 4L, HTISSPL R A4 (MARF#) (%
110 &) (“FAA") ZAHBEMERT, T (a) REETiEE, ERETHIGHY, LHFTESSGRPITESAGNEN (b) RITRAFA RIiEA RHHTERAHE
PIMTA RAANREINARTRE . AFLRERRBAES GEARARE) (£ 289 %) # 4A FATAROIMETA. S TFRARLRER P LGRE LA KO EH
A, KRLREQRAALZLDATIE &5 HTISSPLIK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRARESFR: AALRL DEREATRANAR, BEPKSNFARE RHLBRARRALLALRIN (RBDALRIERRG % ('REL) ) £ 61
(1) %, % 1711 (1) Se9frAAa k440

RERKELRENE LT ARSANELTAFI4 Haitong International Securities Company Limited FT &4, ARERBAARTAL RN ELEP KA. FHEFIS A RS
RHMENERTARBNREE LR P, AARRERIAF AT EBNE P FMFRAARS. Haitong International Securities Company Limited 492> $ A 94K B R4 4B 8 7T 48
RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPXALCET TRAA.

BRATLZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k i
KATEABRTER S (RTRANSICY) 8 (RRARLER) XHF 2016396 SATEARALILKRAL, AFATLRTRIE 2000 F (%) ARXAZARLEP
RELBRANERRRERAAKALLRRFFTHER, ASIC MTEATELTHERR wwwlegislation.govau, 8 EFRRENEBIRETIEREEFANAZNEH, #
SHEERAKADAERGERAELESR

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERHHT 1 ) HARE.

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 V72 A5 INH000002590

Jb3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

AMAb I AAFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; %, F ¥ 44: prasanna.chandwaskar@htisec.com

“FiEE, SEBIRT A NISM SIAEF RRIE T MRS A BT A REMETRIRIRIE",

AAMROBEREARR, A2 58EGGBARERETUALHPELLA.
WA SR E REAR AR RN 2019 . REFARA

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,
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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
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”).

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: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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