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Undisturbed Growth and High Dividend Payout, Maintain "Buy"

é_ ® We maintain "Buy" rating and trim TP to HK$9.40. We forecast Rating: Buy
S:’ Greentown Management’'s 2024F-2026F EPS to be RMBO0.615, ’
= RMBO0.773 and RMBO0.950, respectively, which represents a CAGR
o of 24.1% during 2023-2026F. We trim our TP to HK$9.40, which V. NN
g implies 14.0x 2024F PER. We maintain our "Buy" rating.
© ® Strong 2023 results; and positive surprise on 100% dividend 6-18m TP Hiwt: HK$9.40
payout ratio. The Company delivered strong 2023 results, with total
revenue growth at 24.3% YoY and earnings growth at 30.8% YoY,
amid the property downturn cycle. Thanks to its strong earnings Share price fiffr: HK$6.190
growth and cash inflow, the management declared a 100% dividend
+ payout ratio for the financial year of 2023 (80% as final dividend and Stock perform ance
Wk q% 20% as special dividend). We believe the high dividend payout ratio W F2 30
% brought a positive surprise to the market. Moreover, the management
= guided that the dividend payout ratio should be stable at above 80% 200 T 9 of return
Bt § for the next few years. 100 +
%8 e High growth d by st tracted GFA i 00 7 1
¥ gh growth secured by strong contracte expansion.
#® > According to the Company's disclosure, Greentown Management (0.0 1
& g_ achieved newly contracted GFA of 35.28 mn sqg.m. in 2023, up by (20.0) &
w 25.0% YoY. In terms of the project management fee of these newly (30.0) +
contracted projects, the total amount reached RMB10.37 bn in 2023, (40.0) 1
up by 20.5% YoY. Considering that the Company has total (50.0) -
unrecognized management fee of over RMB25 bn by the end of Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
2023, hence, we expect visible growth in the Company's earnings for HSI Index Greentown Management

the next few years.

® Project management is still a fast-growing industry. We believe

Change in Share Price 1M 3M 1Y
that the project management business is a blue ocean market, which Wi A5 2 1AH 34H 14
is gradually being confirmed. According to the Yihan Zhiku ({Z#% ADS. 9% 105 136 (14.2)
J), the newly-contracted GFA for project management in 2023 has AR %
reached nearly 170 mn sg.m., increasing by 53.0% YoY. ?U"g,‘f/;;t;/gjj'ﬁzex 210 126 16

. Avg. sh i (HK$)
® Catalysts: 1) Large newly acquired contracted GFA from urban \]YEJH;??%BCS ¢

investment enterprises, AMCs and financial institutions; and 2) Source: Bloomberg, Guotai Junan International.
improvement in profitability due to economies of scale.

5.2 51 5.9

K Q% & &3
Property Sector

® Downside risks: 1) Lower-than-expected market penetration rate; 2)
slower-than-expected GFA delivery from distressed projects; and 3)
default risk from project owners.

Year End Turnover Net Profit ERS ERS PER BPS PBR DPS Yield ROE
Eas LLON Je ZR 1 R 53 ek il B F A2 B WEE R (53/14/145) Mg EBreian
—~ 12/31 (RMB m) (RMB m) (RMB) (A %) (X) (RVB) (X) (RMB) (%) (%)
% 2022A 2,656 745 0.384 30.6 14.3 1.930 2.8 0.380 6.9 21.0
g 2023A 3,302 974 0.497 29.4 11.3 2.040 2.8 0.500 8.9 25.2
g 2024F 4,140 1,236 0.615 23.7 9.3 2.103 2.7 0.492 8.6 30.1
£33 ?E/ 2025F 5,031 1,553 0.773 25.7 7.4 2.384 24 0.618 10.9 34.4
j;& g 2026F 6,067 1,910 0.950 22.9 6.0 2.716 2.1 0.760 13.4 37.3
L % Shares in issue (m) &% (m) 2,010.0 Major shareholder K% %< Greentown China 71.3%
g Market cap. (HK$ m) 1ifl (HK$ m) 12,441.9 Free float (%) H H7iHELLE (%) 28.7
# g 3 month average vol. 3 4> H P4 A2 1% (‘000) 1,902.5 FY24 Net gearing (%) FY24 1§55/l R % 4 (%) Net cash
c 52 Weeks high/low (HK$) 52 i m/M& (HKS) 7.844 | 4.300 FY24 Est. NAV (HK$) FY24 &t GiEot) 13.4
E Source: the Company, Guotai Junan International.
o
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We maintain the investment rating of "Buy" and trim TP to HK$9.40. We believe Greentown Management (the "Company")
delivered a strong 2023 results with positive surprise on its 100% dividend payout ratio. Furthermore, we expect the Company's
countertrend growth to continue in the next few years, which is backed by 1) its leading position in project management industry;
and 2) increasing demand from new clients, such as urban investment enterprises, AMCs and financial institutions. We forecast
the Greentown Management's 2024F-2026F EPS to be RMB0.615, RMBO0.773 and RMBO0.950, respectively. Correspondingly,
we forecast the Company’s EPS CAGR to be 24.1% during 2023-2026F. We trim our TP to HK$9.40, which implies 14.0x 2024F
PER. We maintain our "Buy" rating.

25 March 2024

Strong 2023 results; and positive surprise on 100% dividend payout ratio. We believe the Company’s countertrend growth
trajectory is reconfirmed by its strong 2023 results. The Company’s total revenue in 2023 grew by 24.3% YoY to RMB3,302 mn,
largely driven by the commercial project management (up by 40.5% YoY). Meanwhile, despite of scale expansion, the
Company's gross profit margin stayed largely stable at 52.2% in 2023 (52.3% in 2022). Given the changes in revenue structure
(the proportion of revenue in commercial project management increased from 62.9% in 2022 to 71.0% in 2023), the Company's
shareholders' net profit delivered much stronger growth, recording a 30.8% YoY growth to RMB974 mn in 2023. In line with the
earnings, the Company’s operating cash inflow was also strong at RMB955 mn in 2023 (up by 31.8% YoY). Thanks to its strong
earnings growth and cash inflow, the management declared a 100% dividend payout ratio for the financial year of 2023 (80% as
final dividend and 20% as special dividend). We believe the high dividend payout ratio brought a positive surprise to the market.
Moreover, the management guided that the dividend payout ratio should be stable at above 80% for the next few years.

Figure 1: The Company recorded 2023 revenue growth at Figure 2: 2023 shareholders’ net profit grew stronger at
24.3% YoY 30.8% YoY
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High growth secured by strong contracted GFA expansion. According to the Company's disclosure, Greentown
Management achieved newly contracted GFA of 35.28 mn sg.m. in 2023, representing a YoY increase of 25.0%. In terms of the
project management fee of these newly contracted projects, the total amount reached RMB10.37 bn in 2023, representing a
YoY increase of 20.5%. The national property market has experienced a slump in 2023, with new-starts GFA down by 20.4%
YoY and property sales GFA down by 8.5% YoY. However, Greentown Management recorded countertrend growth amid a
relatively weak property market. In our view, there are three factors behind to support the Company's countertrend growth: 1)
the consolidation of project management industry is accelerating; 2) capital owner project management is more certain; and 3)
Greentown management is a beneficiary from the "three major projects”, especially the construction of social housing. The
management guided that the total unrecognized management fee (in both undeveloped projects and projects under
construction) have reached over RMB25 bn by the end of 2023. Hence, we expect visible growth in the Company's earnings for
the next few years.

Project management is still a fast-growing industry. We believe that the project management business is a blue ocean
market, which is gradually being confirmed. According to the Yihan Zhiku ({Z# % %), the newly-contracted GFA for project
management in 2023 has reached nearly 170 mn sg.m., increasing by 53.0% YoY. As more and more developers entered into
this industry, and more and more urban investment enterprises and AMCs became the land owners, we believe the market is
still on the track of fast expansion. Leveraging its core competitiveness of "brand + SOE background", Greentown Management
is expected to maintain its leadership in the market share (20.4% in 2023), in our view.
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Catalysts: 1) Large newly acquired contracted GFA from urban investment enterprises, AMCs and financial institutions; and 2)
improvement in profitability due to economies of scale.

Risks: 1) Lower-than-expected market penetration rate; 2) slower-than-expected GFA delivery from distressed projects; and 3)

default risk from project owners. S
o
N
Table 1: Greentown Management’s key results in 2023 %
Income statement data (RMB mn) 2023 2022 Change E
Revenue 3,302 2,656 24.3% h
- Commercial project management 2,346 1,669 40.5%
- Governmental project management 788 781 1.0%
- Others 168 206 (18.4%)
Gross profit 1,722 1,389 24.0%
Other income, gains and losses 156 166 (6.3%)
Selling and distribution expenses (105) (120) (13.0%)
Administrative expenses (515) (489) 5.3%
Net impairment losses (42) (23) 86.9%
Net changes in fair value of investment properties 1) 1) 1.4%
Gain on acquisition of subsidiaries 0 0 (100.0%)
Other losses - net (76) (49) 54.5%
Net finance income (5) @) (20.6%)
Share of results of JVs and associates 43 58 (25.8%)
Profit before tax 1,177 925 27.3%
Tax expense (197) (189) 4.0% %
Minority interests @) 9 (177.2%) g
Shareholders’ profit 974 745 308% o
Gross profit margin (%) 52.2 52.3 (0.1) ppt i
Shareholders' profit margin (%) 29.5 28.0 1.4 ppt
Balance sheet data (RMB mn) 2023 2022 Change ;
Net debt (cash) (2,210) (2,086) 59% | ¢
Total equity 4,134 3,873 6.7% %
Net gearing (%) Net cash Net cash n.a. §
Trade and other receivables 824 824 (0.0%) s
Trade and other payables 1,257 1,173 7.2% %
Operational data 2023 2022 Change 3
Contracted GFA (mn sq.m.) 119.60 101.4 17.9%
GFA under management (mn sg.m) 52.50 47.2 11.2%
Source: the Company, Guotai Junan International.
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Table 2: Sector valuation comparison

Company Stock Code Currency Mkt Cap (HK$ m) PE PB ROE(%) DIY(%)

2023A 2024F 2025F 2026F 2023A 2024F 2025F 2026F 2024F 2024F
HK listed property ies with major busi in mainland China
China Resources Mixc 01209 HK HKD 53,639 174 13.9 14 10.7 3.1 26 23 na. 204 32
Onewo Inc-H 02602 HK HKD 23,483 10.8 84 70 6.4 12 1.1 1.0 na. 12.8 39 <
China Overseas Property 02669 HK HKD 18,965 14 9.0 76 6.0 39 29 22 16 359 34 %
Country Garden Services 06098 HK HKD 17,985 52 41 38 37 0.4 0.4 04 03 9.8 6.3 S
Poly Property Services 06049 HK HKD 14,221 9.6 8.0 6.7 6.2 15 1.3 1.1 na. 17.2 34 g
Greentown Service 02869 HK HKD 8,369 1.0 89 75 71 1.0 1.0 09 na. 1.3 55 Te)
Evergrande Property Services 06666 HK HKD 6,270 2.3 na. na. na. 0.3 na. na. na. na. na. -
Sunac Services 01516 HK HKD 5,991 78 72 6.7 72 0.7 0.7 0.6 na. 94 55
Jinke Smart Services 09666 HK HKD 5577 124 1.0 9.6 8.3 0.9 0.9 038 na. 82 04
Binjiang Service 03316 HK HKD 4,627 8.1 6.3 5.0 37 28 23 18 na. 373 9.8
A-Living Smart City Services 03319 HK HKD 4,501 2.7 25 23 26 0.3 0.3 0.2 na. 1.3 3.0
C&D Property Mgmt 02156 HK HKD 4,450 8.2 84 70 na. 23 25 241 na. 28.0 na.
Yuexiu Services 06626 HK HKD 4,262 79 6.7 5.7 49 1.1 1.0 0.9 08 146 6.6
Cifi Ever Sunshine 01995 HK HKD 2,134 49 45 4.1 33 0.4 0.4 04 03 85 6.6
S-Enjoy Service 01755 HK HKD 2,039 35 31 28 na. 0.6 0.5 05 na. 18.0 8.0
Shimao Services 00873 HK HKD 2,024 46 4.0 38 36 0.2 0.2 03 na. 6.1 0.0
Jinmao Property Services 00816 HK HKD 1,826 49 4.1 34 na. 1.0 0.9 07 na. 232 88
Excellence Commercial 06989 HK HKD 1,79 na. na. na. na. na. na. na. na. na. na.
Central China New Life 09983 HK HKD 1,769 30.9 49 43 47 0.7 0.7 0.6 na. 13.8 16.5
Powerlong Commercial Mgmt 09909 HK HKD 1,704 3.0 28 25 na. 05 05 04 na. 18.0 129
Dexin Services 02215 HK HKD 1,678 na. na. na. na. na. na. na. na. na. na.
Huafa Property Services 00982 HK HKD 1,489 54 na. na. na. 55 na. na. na. na. na.
E-Star Commercial Mgmt 06668 HK HKD 1,329 7.0 6.4 57 5.0 1.0 0.9 038 na. 14.2 9.1
Hevol Services 06093 HK HKD 1,142 na. na. na. na. na. na. na. na. na. na.
New Hope Service 03658 HK HKD 1,091 na. na. na. na. na. na. na. na. na. na. —
Sundy Service 09608 HK HKD 960 na. na. na. na. na. na. na. na. na. na. %
Financial Street Property 01502 HK HKD 867 na. na. na. na. na. na. na. na. na. na. E
Kwg Living 03913 HK HKD 841 35 31 29 25 0.2 0.2 0.2 na. 43 0.0 %
Sce Intelligent Commercial 00606 HK HKD 822 28 24 24 na. 0.3 0.3 03 na. 1.6 8.1 -
Suxin Joyful Life Services 02152 HK HKD 644 na. na. na. na. na. na. na. na. na. na. :
Sino-Ocean Service 06677 HK HKD 604 28 21 18 na. 0.2 0.2 0.2 na. 10.6 0.0 )
Roiserv Lifestyle Services 02146 HK HKD 583 na. na. na. na. na. na. na. na. na. na. :
Beijing Capital Jiaye 02210 HK HKD 557 na. na. na. na. na. na. na. na. na. na. g
Clifford Modern Living 03686 HK HKD 549 na. na. na. na. na. na. na. na. na. na. é
Yincheng Life Service 01922 HK HKD 502 na. na. na. na. na. na. na. na. na. na. g
Xinyuan Property Mgmt 01895 HK HKD 494 na. na. na. na. na. na. na. na. na. na. g
Times Neighborhood 09928 HK HKD 453 338 25 23 na. 0.3 0.2 0.2 na. 10.5 6.6 %
Dowell Service 02352 HK HKD 442 213 na. na. na. 0.9 na. na. na. na. na. g
Kanggiao Service 02205 HK HKD 406 10.5 na. na. na. 0.0 na. na. na. na. na. g
Redco Healthy Living 02370 HK HKD 336 na. na. na. na. na. na. na. na. na. na. o
Colour Life Services 01778 HK HKD 323 na. na. na. na. na. na. na. na. na. na.
Starjoy Wellness 03662 HK HKD 320 na. na. na. na. na. na. na. na. na. na.
Zhong Ao Home 01538 HK HKD 291 na. na. na. na. na. na. na. na. na. na.
Lushang Life Services 02376 HK HKD 287 na. na. na. na. na. na. na. na. na. na.
First Service 02107 HK HKD 250 na. na. na. na. na. na. na. na. na. na.
Xingye Wulian Service 09916 HK HKD 244 na. na. na. na. na. na. na. na. na. na.
Ronshine Service 02207 HK HKD 234 na. na. na. na. na. na. na. na. na. na.
Ling Yue Services 02165 HK HKD 214 na. na. na. na. na. na. na. na. na. na.
Zhenro Services 06958 HK HKD 185 na. na. na. na. na. na. na. na. na. na.
Redsun Services 01971 HK HKD 172 125 na. na. na. na. na. na. na. na. na.
Kaisa Prosperity 02168 HK HKD 17 na. na. na. na. na. na. na. na. na. na.
Jiayuan Services 01153 HK HKD 168 na. na. na. na. na. na. na. na. na. na.
Riverine China 01417 HK HKD 154 na. na. na. na. na. na. na. na. na. na.
Landsea Green Life 01965 HK HKD 84 na. na. na. na. na. na. na. na. na. na.
Ye Xing Holdings 01941 HK HKD 71 na. na. na. na. na. na. na. na. na. na.
Simple Average 84 5.8 5.1 54 12 0.9 0.8 0.8 15.4 58
Weighted Average 1.1 9.1 7.6 72 1.9 16 14 0.9 18.2 44

Source: Bloomberg, Guotai Junan International.
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Financial Statements and Ratios

Income Statement Balance Sheet
Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F
Total revenue 2,65 3,302 4,140 5,031 6,067 PPE 109 1 1 1 M
- Commercial project management 1,669 2346 3,048 3,730 4528 Interests in associates & JVs 317 364 414 469 529 <
- Governmental project management 781 788 891 1,060 1,250 Intangible assets 1413 1,347 1,347 1,347 1,347 %
- Others 206 168 201 241 290 Prepayments and other receivables 59 195 195 195 195 5
Cost of sales (1,267) (1,580) (1,987) (2,387) (2842) Deferred tax assets 28 46 46 46 46 g
Gross profit 1,389 1,722 2,153 2,644 3225 Other non-current assets 378 230 230 230 230 e
- Selling and marketing expenses (120) (105) (178) (161) (182) Total non-current assets 2,304 2293 2343 2,398 2458
- Administrative expenses (489) (515) (638) (755) (898)
- Impairment losses (23) (42) 0 0 0 Inventories 0 0 0 0 0
- Other income/exceptional 116 79 150 155 175 Contract assets 574 891 1117 1,357 1,636
Operating profit 873 1,140 1,487 1,883 2320 Trade and other receivables 824 824 1,449 1,761 2123
- Finance incomel(costs), net ™ ) ) (©) ) Restricted cash 153 165 165 165 165
- Share of results of JVs and associates 58 43 50 55 60 Cash & cash equivalents 1,933 2,044 2,118 2,371 2917
Profit before tax 925 g 1532 1,933 2375 Other current assets 374 516 516 516 516
Income tax (189) (197) (287) (870) (457) Total current assets 3,858 4,440 5,365 6,170 7,358
Profitafter tax 735 981 1245 1,563 1917 Total assets 6,161 6,733 7,707 8,568 9,816
Non-controlling interest 9 7 ©) 9) ™
Shareholders' profit/ loss 745 974 1,236 1,553 1,910 Trade and other payables 1473 1,257 1,863 2,012 2427
Basic EPS (RMB) 0.384 0497 0615 0773 0950 Contract liabilities 433 508 636 773 933
Short-term borrowings 0 0 0 0 0
Cash Flow Statement Current tax liabilities 252 256 256 256 256
Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F Other current liabilities 229 399 399 399 399
Operating activities Total current liabilities 2,087 2,420 3,155 3441 4,015
Profit before income tax 925 1177 1,632 1,933 2,375 Q
Depreciation & amortisation 77 17 1 1 1 Long-term borrowings 0 0 0 0 0 i
Impairment of trade and other receivables 23 0 0 0 0 Contract liabilities 89 122 122 122 122 B
Finance costs 7 5 5 5 5 Deferred tax liabilities 103 53 53 53 53 g/
Interest income ) (48) (50) (54) (63) Other non-current liabilities 9 3 3 3 3 i
Others 36 94 (50) (55) (60) Total non-current liabilities 201 179 179 179 179 4
Changes in working capital (82) (279) (116) (266) (68) Total liabilities 2,288 2,599 3,334 3,620 4,194 :_\j\"
Net cash from operations 909 967 1,332 1,575 2,200 g
Income tax paid (184) (261) (287) (370) (457) Total shareholders' equity 3,739 3,996 4,226 4,791 5,459 g
Cash from operating activities 725 706 1,045 1,205 1,743 Minority interest 134 138 147 156 163 g
Investing activities Total equity 3,873 4,134 4,374 4,948 5,622 §
Interest received 63 48 50 54 63 %
Purchase of PPEfintangible assefs @1 a ") (1) (") Financial Ratios g
Acquisitions/disposals of subsidiaries (433) 0 0 0 0 20224 2023A 20247 2025F 2026F g
Payment/proceeds from other financial Revenue growth (%) 18.4 243 254 215 206 (O]
assets 11 45 0 0 0 Gross profit growth (%) 334 240 250 228 220
Other investing cash flow (144) 0 0 0 0 Operating profit growth (%) 292 30.5 305 266 232
Cash from investing activities (530) 140 39 43 52 Shareholders' profit growth (%) 317 308 269 257 230
Financing activities
Dividend paid to owners of the Company (388) (764) (1,005) (989) (1,243) Gross margin (%) 523 522 520 526 532
Increase in debts 0 0 0 0 0 Operating profit margin (%) 329 345 359 374 38.2
Capital raised 0 0 0 0 0 Shareholders' profit margin (%) 280 295 298 309 315
Interest paid (5) (5) (5) (5) (5) ROE (%) 210 252 30.1 345 373
Other financing cash flow (8) (6) 0 0 0 ROA (%) 131 15.1 171 19.1 20.8
Cash from financing activities (400) (775) (1,010) (994) (1,248)
Net changes in cash (206) 72 73 253 546 Current ratio (x) 18 18 17 18 18
Cash at beginning of year 2138 1,933 2,044 2,118 2371 Net gearing ratio (%) Netcash ~ Netcash ~ Netcash ~ Netcash  Netcash
Exchange losses 1 40 0 0 0 Total liabilities/total assets (%) 371 38.6 433 423 427
Cash at end of year 1,933 2,044 2,118 2,371 2,917
Source: the Company, Guotai Junan International. Receivable turnover days 108.1 91.1 100.2 1164 116.8 g
Payable turnover days 304.7 280.7 286.6 296.3 2851 d%
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Company Rating Definition
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

the issuer mentioned in this Research Report.

(4) Guotai Junan International Holdings Limited and/or its subsidiaries have not had investment banking relationships with the issuer
mentioned in this Research Report within the preceding 12 months.

(5) Guotai Junan International Holdings Limited and/or its subsidiaries are not making a market in the securities in respect of the issuer
mentioned in this Research Report.

(6) Guotai Junan International Holdings Limited and/or its subsidiaries have not employed an individual serving as an officer of the issuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associated with Guotai Junan
International Holdings Limited and/or its subsidiaries.

Rating Definition
Buy SEN Relative Performance>15%; o
or the fundamental outlook of the company or sector is favorable. S
Accumulate 1S Relative Performance is 5% to 15%; 2
or the fundamental outlook of the company or sector is favorable. %
Neutral e Relative Performance is -5% to 5%; E
or the fundamental outlook of the company or sector is neutral. N
Reduce YadE Relative Performance is -5% to -15%;
or the fundamental outlook of the company or sector is unfavorable.
Sell SEH Relative Performance <-15%;
or the fundamental outlook of the company or sector is unfavorable.
Sector Rating Definition
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months
Rating Definition
Outperform B o T Relative Performance>5%;
or the fundamental outlook of the sector is favorable.
Neutral eE s Relative Performance is -5% to 5%;
or the fundamental outlook of the sector is neutral.
Underperform MR Relative Performance<-5%;
Or the fundamental outlook of the sector is unfavorable.
DISCLOSURE OF INTERESTS <
T
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report. @
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report. 2
(3) Guotai Junan International Holdings Limited and/or its subsidiaries do not hold equal to or more than 1% of the market capitalization of e
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This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Guotai Junan Securities
(Hong Kong) Limited ("Guotai Junan™). Guotai Junan and its group companies may do business that relates to companies covered in research
reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor, underwriter or invest
proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Guotai Junan group of companies. Any opinions expressed in this report may differ or be
contrary to opinions or investment decisions made by the asset management and investment banking groups of Guotai Junan.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Guotai Junan does
not guarantee the accuracy and completeness of the information and data herein. This Research Report may contain some forward-looking
estimates and forecasts derived from the assumptions of the future political and economic conditions with inherently unpredictable and
mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment objectives and its related risks,
and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in
any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject
Guotai Junan and its group companies to any registration or licensing requirement within such jurisdiction.

© 2024 Guotai Junan Securities (Hong Kong) Limited. All Rights Reserved.

27/F., Low Block, Grand Millennium Plaza, 181 Queen’s Road Central, Hong Kong.
Tel.: (852) 2509-9118 Fax: (852) 2509-7793

Website: www.gtja.com.hk
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