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B 12 /) E A 425 X10 X-Powers L EFa 2355 B IR E

SNSRI

##HRiR: 52audio, HTI

RANABBEARA G TH 2 F Ao 39 F Reg B, FreFAFgek, HA
PRAAZAEG, BRFOTERE, FRTHORREBETIURB T H 8 & 693K
QI3 EEZRFREXELSHE—T T E, LREEZOFRRE IS, LR E
EREBREAF. RAEH, FREFMASRAERAFRETEGEN TS, FAL
2T

2.2 TWS & e FAubrigi5ig, B =TT HRERK

TWS ( True Wireless Stereo ) %48 FAL, YL HE K&Kt Faaetbahss, Rk R A
HEBFTHNIHE., IFFNARRBTEENALA Y, LBTERWEFHE
k. EFHMF. EERMNF A, RZIT AP G ETRE. MARRTFAIATL
B HIKAEG A FFAIET , TWS FALE T 35 F KL A THRAIE K, BARY#H T L
1243 TWS FALEF /R . S8 Ak feib 7 @ R IRAF R0, 2 T &t/
HAFe 3 e F AR 628 R

E AR TWS A7 RETFALEN € b S LRI A AT IOAE, JLH BN 2018 F
49 32759 7 &I K E 2029 FFit 49 46035 T & . EEEMAEE, 2018 452
WA 21452 7 4, TT3) 2029 H438 £ 25511 F 5 4. B AFofi A & KA EAK,
ERAFRILERAA RSk, 8RN 2018 49 7434 7 & FIHE K 2] 2029 F49
8031 77 &, PN 2018 49 5985 7 & TG £ 8943 7 &. HikfmE, XA
B 749 TWS & b FFALT 373 2 I 32200938 Kl 7).
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B 1348 TWS HeFHEEHR (+54)

5000
4500

LALLLLEERRRY

o

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E

@China @United States @Japan @India

FHPRIR: Statista, HTI

EESHAHLE, THIEHILRMEN SR LT $M, L ERHE AirPods
AR Q#7698 A R ARG AL, AT T THE AT . AT ERG T S RA B
T, feR45E 85 EIbRAR S 40%h b, BREEASHTHHRAHR, Sk
Flof, %% A i ERRA R, Bi3RAZ SRR REERA PR, 2T K
THWE., AR E, TWS BT EIE S T4 E 55, &K BME T R
8 7 Su b F Fe i RA K, 3 B BT H G LR At 5,

2019 FH5—FEE 2023 FHZFEARTWS FRFNTH L Ea0ibe) T
B EAFE L Apple REFAL AL, KT HNREENFTE T HRT 30%, &
2 B iA 2]3E 50%. Samsung F= Xiaomi RFAELE, TR K {e AR E LA
#-. QCY. Huawei. Skullcandy. boat. Edifier. Oppo #= Sony & &gt EH —/FZ
W, (2T Z T TR, BRLEALITTTHETERS, Lot b LT

(o

B1442%TWS FRINTH EF RSN ALNH (2202353 A)

X

100%
90% H Other
80% W Sony
70% u Op.90
60% I W Edifier
50% W boat
20% o Skullcandy
B Huawei
30% m QCY
20% B Xiaomi
10% B Samsung
0

H Apple

Q12019Q12020Q2 202004 2020Q1 2021 Q2 2021 Q4 2021Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q3 2023

FH kR Statista, HTI
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2017 F3ER N3] J£ iPhone 7 23] FBUY 3.5mm FAEDT, A TWS FHLe) kAL
RET HELHOIE, LRCHT BAFRFRTII A9 TWS FHT a4
P, E—A 7 LB T 5.0 49 TWS SR A& aFA., HT 5.0 HAGRRERS
KT 5.0 F ARG TWS FFHIRAE T A4 ahtg B BT, Anik TWS FHAT Ak 69 2 & .
W, TAGFN . FESAALKERALELIE R TWS FAE LA 30
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2, 4= 2017 4, Z 234 Gear lconX. & RAELE WF-1000X; 2018 4, dehifd
Freebuds. ) 7114&51 Airdots; 2019 4, SERHEd Airpods2. Vivo 3 Earphone 7
JEHMEd Stylish 5. 15T 5.0 AR d A4 TWS Fhued & 48 T A S5 4 2 R
kT Sy Rk, *%soﬁ%%ﬁﬁ YE B AMAE Q5 F L R ERIF, %43 TWS

FAUHE S AR A B A T %mﬁz%;%m sk, KT 5.0 BRI, A
TWS FFALEG %7 fEAFe § 2 GEALIRAE T R 3 3%,

FRAEAH TWS TGS T4, MEAERT 5.2 HAREAFE T RHFRH;.
B R FIRAE AL Ak TWS AT A XHFE SR 205 RER, HAT H A
TR [ EER, Blde, ZFH NeoBuds F /= dutgdfh, RIALKAMF T Hi-Res v &
AFINGE, Fad it R e SR AP A SRR MG, AR P RT A F
JiREr. Al R akot—F T TWS FHA ey LR, @i ER Al Hik,
TWS FFAUTAS AL 45 52 B A Af A 04 P AL 22, kﬂb%#&'ﬁ%m}jéﬁ/\kuﬁﬁﬁf%/fikﬂ-
FRAA. FRE AirPods Pro i it 3§ & X 2 K= “Hear ID”/NHAALIT K,
AR P RAET AT AR,

KRBT 2022 4, TWS BT 3G -F30 3k T3 KGGMIA., T 395k R ey ikfe
A E ORI LT, BB R84 TA e, R EST T T e E KR RS,
ZFAFA T, TR BB AR T HEE A, HRFHEX TR R
A.

/{%@qfﬁ?im@ﬁuéﬁ#)wi TWS AUtk A Al BF AR 69 E 2581, HARBEHIRA

M %& 5G. BN Ao A T e AR 63— ahE-, TWS iHJLﬁ PRAKF A
%?mwﬁ FIE SR ae, dofEEN, ZatdE. BT F. MEA
KRR AR 6912 R, TWS lFiﬁbhz:Fﬂ%ziJ_éﬁfwufrﬁﬁ%ﬁ H A Heb KT
47%% EA, BB, TWS BALE aeibshi st 225 f RF AL 6 FHES 8 F48
tils, BETRBEARINITRE. AP T E. MREFHRE. ATHAERES
BALE R, AR TWS FHEAEAN &S 468 B BRI A T ﬁlév%{:ﬂf: A TWS F
ARG TR FZE, T AHFEZHYT TORELN. HAaEEF. AR
¥k, EHBAITE, BFLARANAAT . FRIATE. b, MER R RErst
*%&$%%ﬁ'mmﬂﬂﬁﬁﬁ**ﬁﬁ,ﬁ%i%kﬂ#i%?%ﬁﬁ%%f

3.

H B EHENEER G, TWS SRR TSRS, BRTERZ
FaASH, mEMSHRERA S8, Bk, EX. “Pﬂi‘fziﬂ ,‘,‘;;9_% xe
EAAEZHBAE TWS £45:8 1 B o9 LR 4 8 2500 — T 3% B sm b abag 4R A,

2016 “F 18 Z AL B WindTunnel KGR WT200, 428 40nm L%, 3% T 4.2,
DAC ¥ 3 24 15 RAHEE, RS 192kHz KA, SNR (2=t ) £%] 100dBm, AfF
MAEX T TAEEAKRYE 12mA £ 17mA Z 4], 1#/5 WT200 £ F 40 TWS B-HL T 3531
Mg T,
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A 15 &% Wt200 % 5 B F F 3% SoC

KAk R: 52adio, HTI

2017 533 BES2000 2 7 G H . X— A 7)% K KA 40nm L%, 1£8 ARM ortex-
MA4F 4% s, DAC 192KHz/24bit SNR i& 105dB, FIFHE T 4.2 AL, ITAERT64-F3 ok
AT 10mA. BES2000 % %)% H HAESANE FFRA, EARAMARFETRR A
S, 1l4e BES20001Z 45 %)4%3| T A B W IR 3 fady Bk 7 @ 69483,

A 16 &% BES2000 % 7| & F &3/ SoC

KRR 52adio, HTI

2018 fF4f i BES2300 %A %)%, KA ARM Cortex-M4F , 28nm L%, X4FHE T
5.0 MAZ, DAC SNR 120dB, HiEE M2 (ANC) AR, TUAFHERENEE R
Fl69"k F R, XN BOREMERE. MR EAERE, AARREFUNEF, BHFD
AT ZE 4mA. BES2300 A $ N F)¢9-FA 5, 4= BES2300YP #= BES2300ZP % .
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A 17 &% BES2300 % 7| & F &3/ SoC

KAk R: 52adio, HTI

WindTunnel XGE WT230 27, £ —#EFE T 5.0 WAL, £ & 5448 Cortex-
MAF 4% 8 89 50355 B ) SoC, it S MM R A Lla A v 5Fad, A
% Flash #2 MCU VA £ 35 = B ANHALIR B, tbd# U692 WT230-U.

B 18 8% WT230 % 7| 3 F &3 SoC

FH#R K 52adio, HTI

BES2500 % 7| 2020 %% /7, 22nm LB GEEFLELE, AERSIM
300MHz 47 %%4% ARM M33 Star, ELA 120dB 127k, TFHAXEF AL FHT—KA
N EFHERREAK. RIGVAEF 5.2 47, X3 LE Audio. BES2500 % 7| eL.4 %
INERG R 5, AR 5T A skt Fo s LA tatk £ 3, #]4e BES2500IH.
BES2500YP %
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A 19 }&% BES2500 % 7| ¥ F ¥ SoC A HER B

|

Cortex-M33 Star Dual-Core Cortex-M33Star Nor Flash
Sensor Sys Core DA VAD w/Trustzone Bont RO DA Controller
Shared
Bus Matrix Memory Bus Matrix
Banks
Timerx3 | 327597 | opio | 1204 | UARTR2 IS/ | o UART SPI Secwre | e
Engine PCM engine
Always On Codec Subsystem BT/BLE Subsystem
BT ADC CHs RSO FIR
lomux | Timer | WDT | GPIO | PWM | Wake | RAM
up DACCHs RS1 IR
PMU ADCs DAGs

AR Al

2

e
i.
-
-
=
-

FHRIB: 52adio, —4 M, HTI

BES2600 % 7] 2021 4k, 22nm T Z 4142, ARMSTAR-MC1 M 4%, X3FHE F %
5.3, BEIRIEMEEA A Al ENC B RH AR, A HKIRIHEZTFHWE, T
DAREARE 4.5mA . FREF T TWS & a6 HLSL, % SoC % K i 7T vAE A % #6542
Bz AT A4 AloT 473, BES2600 % 7% K 69 E4KA 54 BES2600IHC2 .
BES2600IHC4X. BES2600IUC. BES2600YP 4.
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A 20 &% BES2600 % 7| & F &3/ SoC

S ——

S

T8

F#FR K 52adio, HTI

2022 ik BES2700 KA 12nm T, £ 12nm FTEKR T A FRKAE, K%
FARRKBAR LG A B IR EFr R bR S B, FATEIRE/ER 22nm T
AR T 20%, #H—F KT h4e, BRI T TF BT RO EART R, oA FELHEH
F 54, ERER EERT 4% ARMCPU. & 3R Tensilica HiFi4 DSP. & A -F B 1% B #
4 dmik b9 2.5D GPU. T F RIKAHE TALIEH B, AL M LIk gL B R,

& e & A 49 ARM FR A7 6948 A X, CPU 2% Cortex-M55, 32H T #5125 4 2 L
2LoS 2k
F 5] ﬁﬁ HE

A 21 8% BES2700 % 5| & F &3 SoC

KRR 52adio, HTI
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2024 %% /= BES2800 % 7|, fEMak. AR RCFEF @ RERA, ART
L+ —4X, BES2700, CPU E H#2H 1 1%, NPU HEHRIZE 4 4F. S H XA 6nm T
2, BEREMRS A CPU/GPU. NPU. KA Z A4, KA Wi-Fi FaARTE F, THE
F B LH 0, = 2 Galaxy Buds3 Pro #5# 7 BES2800 & A .

BT TWS FRIAAL BRGEK A L. BT RAAE. BRHETS
B URIRHRIGTRIAT A P A0 R AT L. SRR L) BB A
MR E mI, FUR R8T ARk B AL i, R, AR
EHURHAR BRI RE, Skt LR KT ERE. @ A AR5 9 F ko
Ao AR R AR, AL FAOE BN RT FRR P T R

23 ARMBASERERS, SHRMERLEN LS FIH8

FIAE AR GARE AR Z R RGY 7Y, TR, RIFE0RMN
BAWFENRLCLRR, BRNEANTRUIZARALELFE L, Z2TdER
&, HirbH ANBARHERELS, FATHTFRRREZRGRE.

FIHMEAFT LT FREFRAM o RF LT OFE R HE, LEHhTE
REBERY KT, £FYE, FaTFEFREFHREE, AMATEERF R
R b a8y,

B 22 £REBABEARE (H1CET)

14
12

10

8
6
4
2|II||
0

2018 2019 2020 2021 2022 2023 2024E  2025E 2026E  2027E  2028E

F#k B technavio, HTI

BHMBATHAALCE LTI T R RGIEK, AHEFIRFELR RS E 6
¥, %65 2023 FHIER T, SHBARMBEATHAMLCEEE 60 10ET.
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B 23 2REBVEAERE (FFE)

20
18

16

12

10
8
6
4
11
0

2015 2016 2017 2018 2019 2020 2021 2022 2023

FA kIR Statista, IDC, BEAHL, HTI

ARIES s, TETFEZRRMBATHEIT KM@eg3gK, M 2015 5469
TR 4104, 32020 F09RAL 15106, EAFZINEREFZNT 34204 L693E
¥, HAE2021 SR —AEHSIE K, 1248 2022 5, THRILHHLRELTA
FHERFRF IR, 2022 SFa95AEARL 2021 FHILT RM@ey T, EEKT
2020 F97KF, 2023 4035 XA FTEl . 4% IDC 4035, 2024 555 —FEARE 6
FRABEAGE R FIXE]T 4554 F 4, BEFRIKT 11.1%.

B 24 2023 FAKRBHMBATHNHR (LK)

BFE BLE @K BLA (RafEFEREDA) BEA OFYRAAK OF FfEH BhEk BEE

Fo#H R IR:IDC, HTI

ARAE 2023 BB T HME, TAA T Ef L ERAZE FEABEAG L)
E, HYBACERA T 2HRARNBAMENE—KXTY, METHEREK, &
FEET KYLHIAMMBATIHE 48.7%, BRI FEAEER, KX THH BHK
TR (REIEBR) , X2ATHmAeRE TEBIEATIG 31.2%4 05, &
RAAKWABEATIHGEHH T REIR, BT AFE %08, sFFR-MAN T
FERERFEBAREABIRGA AN, RILERRAEATE T IE B4 R 2242
BFR AR EHIX,
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HMBEAGIEAE L, s FERRRELZEEZNTHRS, X 2PEHTF
BERFMBERG TR R, BRERELESFSHBARAGEA . RNE Lol s
ANE R H Z/ .

Mr—: FHRAERRNR. 1997 45, F—RAIBEAAL FREFEE
H=vt R E LT RH:ET. AWML, HABALREIRLEM A L, RaLET
o) oy ELAEAE BB AT H QIRAE, FRBRAIF DA, TiERITH BN, &
AR E B, APrTiXsksh b, AES0 R, HMIBATFLERE I S HERSE
Yot I KAl R B Ao kB F A R, T A BT FF4), iRobot 23] f2-F- 444
BYMT FEH 2098, Ml TITs e s, BITRETEEME, AL
2%, SMBAMIMETH, AL EETHFTaHE, TRFENB Y. EFk
B, X—MEATFFIIRENK, BEERRAX—NERG T Z9A.

FAALX A2 AL ) 89 ik A F AR R KB 09, RS &3, FALX a9
E, AR EMAENE R, ERERMBEEIT, BB —RHTiEE, BARK
TR IAAME e RA N, ENVRTF B RAN A BB ), FiERERE LR
&, @b, MAALG#EY, LRH TR F.

A 25 FEREATE

MR E RS FE#l= AR

@ \\\‘Q\X

-

)
)
)
D
D)

e \J

KRR AR, HTI

M= ARXFa—AR ALK, 2008 F24, ALXAHEFET KA
TR AATE AR IRA AL IHAABEA, SN KR, BATAE 18
FHAIRBAHRE R, B34F5ENA LA, M5 FNT AT BERF 6
XWRFHE, RETFRHEFREER, 2h TR ALK A, FIABRAER—
EE BT, BRI k. MAERRGEY, ST AFRIEAR AT LKL IEN S
%, 4= iRobot #J Roomba % 7!|1vA% Neato Robotics #9314~ = du &5 R A T K,
LIDAR ( Light Detection And Ranging ) 4& KA 72454 4244 B B 3R 3%, A moth i =
Y, EIFRHABEARS AL HAX], BRATRESKFL, Ry RRfE
L., B—RMBAN T AEE, PTABRKRITANT T3,

SLAM ( Simultaneous Localization and Mapping ) & K/EFT 4G R F , 1E/F42H
MBARLET ERFIEY — LIS, —AMERE GRS, MARBMEA
KR —F T &, RIONLFAEARAAAL A AN BEAITLE S T, LR
VSLAM ( Visual Simultaneous Localization and Mapping ) LT 44 /& & 5% LB A F
LR, EREEOREALGG TR, F) A Z RGBSk F I E #) 12 Fo 2 18]
AL, i8I T ARG A R e kA 3D TR
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Bokit, MERTFHEMXFR, AXNXFEE L EMLFRAREAR E,
AAMAKAFF P — RIRE LA E A A RIBMKR B EAFE 2L,
POAUE LB ALK Bk A* B k4w Dijkstra FLikFe VSLAM Hik. dsb A & 7 B A
R KRB FEF F—FHEEF k. RBH B FE RIS,

ME=: AL TAE G TG IEfe EARBL ) R AR, 5K A
BARGLARAARAIEAAT LT LT TE, RIFONUBALEERILT L XL+
BHAT T ERE, FHRMMBAIZIEER SHERE, P8 ERERAE, &
IMER S, Bk, MOATRARCEMNE, RIATAR FRsiEas, TS
A B4 Ay, B AT A T R AGIRE F 3] R A Rk, B AT AT G a9
ENB AR EARIE ey m @ e, el FRERZE, TATRA
EEMBALTEK. OFETATH TR, FHEHER T, BRERRAMEAR
AFRTRA P RF .

Al KRG FE oA RN A FEELZABMEANKEZS G, FEE
F, BRAAHAEAL E LD LA R L T & H KA ——AINA KAER, 125
F /=% DEEBOT X2 (#.E X2) Lk, 143 X2 EARZEGF I 4, 55 AWE 2024
L, B—REkL L Z&HLIMED T NarGPT AR, dsb T I, Al XKAER S44840%
8L RH T 1A 4,

HAFNANEENRYREOL A, AR, ZABREARGMGHEREAR,
BRHRB MG EAAR T ORAFEAFE. A%L. BFUARFRLETAFS
DG AAR TR, £BEEIINTHEEEMA LI, AN AT A S
A BEEHE T, MAKAIN®. ESFQISmEFIBIRE S 6"
A, —WEZA: EREFT RRNEZIBEAL Zb—8) F 5, B, HAO Station
TRIA X FIe MR MR L ROAB RS, AR E T T ARIMBASE L
B _A—0 T HE X2COMBO, IHERGLEL, LEFFHFETHEE.

RGEARMBANGER FE, RN EALENE—B N =T A h &
IR H Ay 65 RO BRI 4, AR E o9 H 0 B AT e 2Bk, PTAF4
89 MCU 7 £ 425 4269 SOC 7 LA A 2], & ILe9S R £A % 3212 MCU, o %A
EREEZSOCHK AILE ., X ERANA MCU ZEB A4, T MCU #1354k K
MCU 3$5T, M2M 3k 5 £ MCU ¥ 0i&4E, AR LEMERN P, £ MCU 3
TSN R E R RSB, R AN &, RSB FEHHERE, 1TT
BB, FBIMERE, BESRRARERE, A#Hd#iEE%E LED JTHiEH,
TR AP AE TR LB OHL AT UAEA L EEAR R, R ETEH £
AR R DR EEREF LS, BFERIEALETIENE, AR
MEREERBATIER, R, ARILERELERENOERE, PlleiEghfif
MAERE, MEMS XX NF A EEANERES, L2000 ) LA HAX B H|

a7 o

S mERR
23 @ HAITONG



T E T

26 MEAREBNORIERE

Input IF Connectivity Output IF
Motion / Inertial Touch Sensor [J | E 2 s‘(‘)’g)‘r‘d"ed
Sensors M2M Module Controllers
s S5
Microphones .
Motor @ Object
Barometric Deétecton
Pressure
Sensors

-
I o
<

g
]

Vacuum BLDC Floor Type
Ultrasonic ToF
(Time-of-Flight) Motor Driver Detection o
Sensors Sensor ,

Battery [l Drop / Ciiff
Detection

Temperature

Power

Sensors |

Bin Full
Catent” B | current sensor 2
Current 0 TMR Detection
Sensors : ]

High Accuracy
Linear Hall < genpetine Camera IF Heading o
Sensors

Barometer

Vision Camera(@)

RoboKit 9
Ultrasonic ToF J

[

TMR Angle ,
Sensors %

F#E IR Invensense, TDK 2~ 3] HTI

Roomba 980 robot vacuum & iRobot 2 &) & T —ZK F EMBA T &, @it APP

Y2 b6 7 KAniE 3 WIFI RILT RFA T o KA REP T AL F E B AT R84 ATH
7%, AR T iL4E 49 Roomba 880,31 — K= on 493X T A R B AT A 7 F 42 R 4T,
Rommba % 71| #— 3k & Jn b 3t 69 ) Ao 2 feid 3L APP /2 980 A 7 F 3L, 45392
STM32F103ZE % A, AW AZ2Z ARM32 4% Cortex-M3 CPU, & & TAESAE 72MHz, AR%F
15 ) 25 19) A Ak B2 69 M AR A 1.25 DMIPS/MHz, &3 Bl Bk fedf ik, fo4E
k. STM32F103ZE & 7| fitdx 4] 35 B £ M pb fo 5 09 9MEHR, S 32 i A T AU
. EAEH. EFAFHXEE. PCA#HRINL. GPS F4. Tk A . PLC.
HA L ATPAL. AAF. BIRA L. AR REF HVAC F4T3K.

A 27 Roomba 980 robot vacuum A 28 Roomba 980 robot vacuum #j MCU &

»
e

-

&\

FAF R IR Techrepublic,HTI & R Techrepublic,HTI
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Dreame X40 Ultra 5 it 5T #4469 5% = 5, M 12000PA 49 K& 71, “HA L3
K5 A 3D AMRAE, R AR RIS AHLE A T BaURIEH AR, 446 ALK, Tk
kBN, EFBFARETE R AT AKER— Fstd742, A3 L TFRAELE
TIME) § KA E T, CFSCIEN FHENAST =& 2R, £ W
A"E R, H#EE SoC S H 24 EHL MR813 X R, MR813 £ 4 EA4tsTiE ghL
AT ek 0 F A SoC, 4 4% AS3 M), I 51k 1.6GHz, A F'5 5P
O feid ghERshiE 0, A R KT Re. B RALE M —4X CyberDog2 ¥,

OTA 2 %% P F T4,

A 29 Dreame X40 Ultra

B 30 Dreame X40 Ultra #) SoC & i

%4 IR : robotinfo, HTI
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#HHR IR robotinfo, HTI

BAhmET TG TUAE AL A &SmO k0T, B E

ZHNPAEEFFR. 5. BEESE, 6l S5 T ¢ RK3308, RK3326,
RV1108 5 /£ % Z A2 EA T & =,

3.3 A AL S ARE

3.1 R

) T BRI AERA. FLRE. AloT B 4Hfe WIFI 5 H & .45 SOC, 5312 S
27, TZ% . AZF|. W ZA7F|.

RN, 2HREKMPRA DS ERE 25%AEL. W AL 2 hidifa
XK FAAE Feiy R G F 5% ASP 49 3R-FE, NG SAT A7) 94 AR K EGH A,
st S A T 25| T B A EARIBERNITA S SR FNG BINCER, A ZAE
ZRRERE., BT AF AoT A, W W £ 7] T 2% $Au3) SOCHE A E H WIFI
8] SR b G AT 2024 FF SRR I EAA)E 3.62 LU A A, Rl
%K 95.98% 4k & .
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31 SHRBEEKRARREK (L) 32 HEBRMNSAHEARKEXK (LL)
4 40% 9 700%
8 600%
85 30% .
3 500%
6
25 20% . 400%
2 10% . 300%
0,
15 ] 3 200%
0% 100%
1 2
_ 0%
05 10% 1 . b
0 -100%
0 -20% 2020 2021 2022 2023 2024Q1
2020 2021 2022 2023 2024Q1

— LN (f27T)

—0y W] (07,)  em—oy

FoHF R R wind, HTI

PR wind HTI

A 33 fy R 24 %

B34 &RBALSBIEWE LB

45%

0
40% 33
35%

30%
25%
20%
15%
10%
5%
0%
2020

40%

2021

37%

36%

2022

2023 202401

FKHFR IR wind,HTI

14 Aug 2024

FA IR wind,HTI

3.2 3Bk

o) B RAER K AloT A24F £4% SOC, A RK33 %7, RK35 27|, RV11 % %

oE) 3 SOC FATHER S, Pllefa il BA. FaT4. Faigld, &
4. . FREM K. TTEMAA L. HREAS. LERAS RIHTRK3S A7) F
AR 5 RK3588/RK3588s, i K A& it 424 M A 5 RK3399Pro A 4 KI24t,
BATUR EAR @ & 4E A . DR 45, ARM FA8/PC F4AR3R. RK35 471,

o8] ¥4 b 5 TRE TR 2024 S-SR SR I3 4 AT 1.595 1203 1.95 42
7T, R 543.15%3) 686.29%.
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A 35 G MB K AR I K (124) B 36 #:SaeAHAR K (f274)
30 70% 7 500%
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0,
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20 40% ° 300%
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10% 3
10 0% 5 100%
5 . -10% . 0%
-20%
0 -30% 0 L -100%
2020 2021 2022 2023 2024Q1 2020 2021 2022 2023 2024Q1
L ([2T) e— oy G (fLT) e—oy
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APPENDIX 1

Summary

Global & China AloT Market Booming, New Hardware Driving Further Growth.

The AloT market is currently experiencing rapid growth. The interaction and data demands from billions of concurrently connected
devices will further integrate 1oT and Al. As an example, China's AloT market has grown from 625.9 billion yuan in 2018 to 1,451.3
billion yuan in 2023. Meanwhile, new AloT hardware are continuously being invented, such as smart speakers, TWS earphones,
robot vacuum cleaners, smartwatches, smart glasses, smart rings, smart locks, and smart dictionary pens. It is believed that the
future of Al voice interaction will involve multiple hardware coexistence, potentially extending to visual inputs like gestures and
eye movements.

New Hardware Driving Demand for Edge-Side Chips, Iterations Boosting Edge Computing Power.

Edge-side chips strike a balance between high performance and low power consumption for AloT hardware, avoiding cloud
processing latency while ensuring local data privacy and security. The iteration of AloT hardware guides the development of edge-
side chips. Many chips now incorporate NPU modules and enable local model deployment. There is a positive feedback loop
between AloT hardware and its edge-side chips, AloT hardware fosters edge-side chip development, and edge-side chips fulfill the
new demands of AloT devices.

Smart Speakers: A potential entry point for smart homes in the future. Companies like Amazon aim to leverage generative Al
advancements to overcome current limitations and lack of substantial innovation in smart speakers.

TWS Smart Earphones: One of the fastest-growing smart hardware segments over the past five years, with the potential to
compete as the largest Al voice interaction entries.

Investment Recommendation:

Given the relatively small scale of individual segments within the AloT hardware market, we are optimistic about domestic chip
design companies with strong competitiveness in select segments. These companies offer chip series capable of meeting the
requirements of multiple segments, with relatively cost-effective products.

Risks:
Global macroeconomic downturn; Demand falling short of expectations; Intensifying competition within niche segments .
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:

K, BRT, ERRE () KERRET O EIUEARB T RN ABL F RS ETIAA B AN E R LTI ML, F1 (i) KARMTRAETR)HARTRE TR
R ERENSNE LRRABAKL; Rt PATTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROTE (K245 50N) ERLEAHR
RRELABH 3INTHER K LA R ARE T if+8 B A7an 8] #9984, |1, 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.

K, HTR, ERRE () KFRRETHEILEARI T RNV ABFR TR HTIAA B A E A ETAIHMANE, F1 (i) KGRH PR ETR)EAFLRE T A
R BRERINE AERREAK, RIS P A8 B AR a) i, &N (0EKNNRE) &ﬁ#ﬁx%ﬁﬁﬁwﬂﬁ . BRENEE (RLEEpll]) FR2ERH
RIREXHEH 3N TR ALY IAFIRE T30 B 47408 #9384, |, Michelle ling, 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.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
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).

AR (2020 % 7 A 1 BFHRAT) AL H Rating Distribution

BRABE QAT RANT) KRB RAEARARTARARNEZ 00
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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
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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.

AZ 204 %68 30 AEEEFREFTREN A

RFRF i3 BTXT

(H#)
HAEGREMLEEE 91.4% 8.1% 0.6%
BRRITEP* 3.1% 4.8% 0.0%

MRS LR R P T EHE NI,

LTRRPFFHEN, PUALEPARERNEARTRT, PRAEE KT A,

RAARIE FINRA/NYSE 893 A AN, RMNA BT HFRINRA X —£5, FEEELAT ROAERANRE,

WHTHRBALRL (E£2020%6A308) :

EN, A& A8 RS A ERHREE 10%0 L, REZPT

ik, AR 12-18 M IR R ERRERAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFHA X —£7].
i, Ak 8RB A ERHSRIEE 10%00 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HRERERAHMR: BARRAAHE, FRIEERE, FERETREGEP LB RELTHEL, IR TTROGABIGREEUNE, TS RENMEFF A
THARZIA, R B RMERETARBHE, RRBSERA.

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.

HEEG A RELS: HRERTRAGPADRRBENTE A RHTEEMORR, HEIEA (600837.CH) , HRBERT LAENANE, LATYEAATE A ROALRE. 2
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A, BRRREREEREARRMRARL, ML EEEREBREANTE ARRATRA FTRR.

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.

HREFAA 100 A K (Q100) $8dk: AEE IR QLO0 EHR AN 0045 100 X BB EAR ANRAPE ARSI 50, RERZRALATREN M2, F4EATEEIER A
A TREGHAT, BEERESH QL00 BERMEL LF,

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.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 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.
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IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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R RIK P BA 0 R EAFRE, BERFRRE P ETELEEAIMELBRIL (04 ADR) THAE—ZNE, FLEBRAHEATREA M/, ARTEBEAH
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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 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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RXABEFAWESFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 4 #|4% 4% 2
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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.
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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 s 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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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