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BRAS: MEREM,
BARIR ) & i 1

BFE2E:
o WHUMMILMAI G S MERE X, RETKEZ — KB KIES 6 5% h

B, (D2012-15 FAl M. T ESHMLE S, THRERMIEE,
BT HRBARARAL R A . (2016 F F A it SR EEAL, 2023 4 903F
WHhdrik, JN, #AE%E 65.6. 3.36 12T, Rl 33.7%. 81.6%; 1Q24
N, FAlIE S 18.0. 0.86 127, FHE 44.7%. 65.6%.

WM4: FRemsti, a2 ERA. OL2EFHRX: BE Amazon
F&, AR Walmart 4= & W3k, 2023 FILN B b & 88.3%. 4.1%F= 2.8%.
QR &M L £TH TS LIT, 2023 Fik 89.9%, 1Q24 B 7
HATFEER IR, IRAIRELAR R L3R 23K, 2023 FHeN B b 71.5%,

2019-23 4 CAGR ik 32.7%, 1Q24 B }t3% 50.1%, 3IEFRARBELAR £ 7 Ak £ 45 14
RA, 1Q24 AR LI 265% = 338K, (DEAFF A E: LD HE,

N E) SRR K S A | ML, 2022-23 F A 1Q24 A ER S E
£ 44.8%. 45.8%. 47.2%; % B F RS £ 39.0%. 39.3%. 41.2%, E K
Aok SR SR BN, BB A 2023 F, ARAHERIE 505

K, BT TN M 502k, BREEKFEDFRS;,

Frik: AR K, K, AZRARELEE. OF K% REABOELX
T, 2022-27 F T 2 Eba i IR A 55 £ 45 BT 2L 12.4%8) CAGR K. Q)
BEL Sk 2022 SRR BB L 0 B2C & KPR HE R &b 23.3%, Ttk RD
MbAaT ., ZRERGALEHZASHL, BR S H{E4F, Rdsilw
2B, e FmEd g, REELESSMSELRAMY, A2 RAABNR
Wik, QxEMm: P IEERES, KAy, Wit 2025 4 B2C SiiLFE
AR 20-30%; T Liabdfh & Kt R], AT E) SR,

o MSEF: MEBEMRERN LA, BADMEE LK. ML

B RAK L F 5, 2019-22 4F SKU 3 T M6 56%, # % Rt 4 8% Sk
Hh L FEE, 2021-23 SF AL 4 AHACER AR 20 ML B BAR 70 AN 75 B S b
KSR 2D, 2023 F 4 KRRl B bk 55.1%, F] g 40.6%.
O st EH: N 5] AT EPR 2 Sdb A S48 B, 500 P 7 4k 52 L)
BB, 2022 FFHAE AL 5-10 K, CHRBAKE T E, A, &
S B RKITERZRASAR 12 7E, 2 7%, QREMN: EETRE T
FEBE, FONAEBRI TN, RO XITEHKEMELE, REA
T k%, AR+ R T &R ER T ST A,

BARAVTN 5. 3] ek w45 A 2 o Rk, RN e E
My, AEBRHFFFIRERS, AR EADER, SN 2024-26 F
N & 89.82 /27T 113.23 12 7T, 138.31 12T, FlH3E 36.8%. 26.1%. 22.2%,
)2 B4 A)IE & 4.50 1270.5.82 120, 7.49 127, Bl b3 K 34.1%.29.4%. 28.7%,
45 F 2024 F 28 42 PE, X P 4A 125.99 1270, B ARH 3149 L. BREEZ%
TR T KT IR

o MERT: THEFNE, AREEAS, LHAFEEFEESHHRNLF,

ERX Jig - & Y& El

2022A 2023A 2024E 2025E 2026E
BN (BF
) 4909 6564 8982 11323 13831
(+/-)YoY(%) -11.8% 33.7% 36.8% 26.1% 22.2%
#AE (A7) 185 336 450 582 749
(+/-)YoY (%) -46.9% 81.6% 34.1% 29.4% 28.7%
4@ #E S EPS(T) 0.46 0.84 1.12 1.46 1.87
24 E (%) 44.8% 45.8% 47.2% 47.5% 47.7%
H R0 (%) 12.7% 13.9% 16.5% 18.6% 20.5%

FA KR N84 (2022A-2023A), HTI
EiE e HAVE KR 2B BN S BT A
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31 ER: MEARMBSERT S, €HEEREA DR s 10
32 B RWMABIREOBRSRE, FREFHATIZE e, 11
33 EEKE: PAERES, SBMAAETD s 12
4. BSEFT MMEBREMORERD LR, B MFEAB & s 13
41  FMEEA: RERABELR, SMIEEIEFIRK s 13
42 MEEEM: ETHESERLODERR, BHHARRTE e, 16
43  JRJERA : ATEEEBRHFHRY, RECETH T (s 19
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6. UIEFE TR covvoieeeieie ettt 23
TF F5 3R AP AHTFRTII oottt e 25
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BB X

A1
A 2
A 3
K 4
A 5
K 6
K7
A 8
A9
A 10
A 11
A 12
A 13
A 14
A 15
K 16
" 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
A 28
A 29

BB AT IEIE (2016-1Q24) oottt 6
N B E B AVE BRI E (2016-1Q24) oo 6
N B BEAEEH] (BRE LQ28) oot 7
NEVMNLEH (%, HEBEKXR]IS, 2017-2023 F) s 8
N EVNGEH) (%, FHEX RS, 2017-2023 5F) e 8
N EDRNEEH) (%, 457 SX15, 2017-2023 4F) o 8
N BB S BIRF AR (%, 2017-1H23) et 8
N AV AR BAEE R E (2017-1Q24) o 9
NBETE, ATR B SR A E (2016-1Q24) o 9
OB BT HL N B A A F (2020-1Q24) oo 9
I E) BT PN B A B I (2020-1Q24) oo 9
A B BT HL N S1 AR A A1 E (2020-1Q24) e 10
N E) BTN B B AEEE (R, 2016-2023 F) i 10
AN B) BT BN 8] K B B A E (UK, 2016-2023 4F) o 10
N BIEAT AL A1 S A5AR (2016-2023 SF) oot 10
%Kk 2018-2028 F AR FHBREFA R HLIE R o, 11
TR RE FETHAZET LTI e, 11
TR 2021-2027 FAREEECHHERASEF e 11
% Km: 2018-2023 FAHRFHEMETHE T oo, 11
255 2022 F P EHBEH T B2C TR DT oo 12
2535 2022 FF EHEE T B2B L 62 R0 e 12
Bt 2021 FAREZMELE OB S O ELEL e 12
2h3%: 2022 FPEBHEHESRBEE ZHE oo 12
N E B A E S IEIE B D AT E 14
2019 FAE E BT SR SKU FEI B AT H (TA) e 14
SRR R T SN B HEAF BB RIEFE (%) oo 14
2023 F 0 8] 4 KK SuIE B EL 55.1% (%) o 14
2020 FRE T ZFEEEMBEFRIT (L) e 15
2020-22 FIRAGEAG LA 5 £F F B EAERILTH (%) e 15
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A 30
A 31
A 32
A 33
K 34
A 35
K 36
A 37
A 38
A 39
A 40

A 41

2020-22 FAERREEF S LT FHEAFEEZIEIL (%) e, 15
2020-22 SFiEFHE R KA S BT F B ERERILFEIL (%) s 15
2020-22 FH#ABAFERAT 5 LT F BRI FERIFIL (%) e, 16
BB P56 A0 A AT e 16
NI LM TR, FIMEEE T e, 16
JR R BLAR S K AR T B B B ZE M (oo 17
T EHEXE R G (%, 2020-2022 9F) .o 18
EFZOMBEXEE (%, 20202022 5F) o 18
FE MR A S (%, 2020-2022 F) oo 19
F2WFRBEXTEE (%, 20202022 F) oo 19
N B B AT B A BEFERCFACAE 7] oo 21
I BT R EAE KA L LRI A o 21
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R G IEAAEIL oot 13
INB] E B FEMI AL Ko 18
N B G HLAR B T 19
D B LI TABEIL oottt 20
N B 58 BEANTAIM (B TT L) oottt 22
TR E) A IE DL (20240704) oot 23
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1. B BAKIEF, migdhE

REFRA—RBEKIEFH 0 S Ak, 83 Amazon F-F 6 24t 0535 B2C
R4, MAeREHREHESRMA., MELGIRMGERAFSF YA FE~ &, 2021-2023 #F,
N BB 4 AN 10 1228 . A8 20 MLBRAR 70 N7 BT S i, o 3] KA A BB F L
RRE AT He vl 6 D ATIHR MBS, IRF) A 8] ob MR SE 5 K809 A & .

11 B REFE: HBMILA e SR XM X

RAEN S KB BRBETR, KEHARTRKESH 2 A KHH: 2015 5877 &) 24058 A
BRI ERA L, FERERMBERZERE, 2015 F67F /5 Sipluit Bl %,

Bl ZM#: RERMBIEZE, RERAEETRE, 2012-2015 F, N FETEH L
TR, 1R4 eBay. AliExpress ¥ F & FEBELH LS, ZHRENTHZTHE X,
AR P T EZANRBRA, FTHNMLZHGZ0E KB, HlER S8 BRERKUK
PARFHAE, NE BT RRKEN, ARBLALELFERA, RS EIE. B ERE
SHHFHEGRBEFTANT, RAZETHXEAFTEAET AL 53K,

Bl N &ERIKARNMEE (2016-1024)

B2 NEEE4AERERE (2016-1024)
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0 4

— A (o, A Rl (%, #4) 2SR (2, A4) WA E (%, )
65.6 - 100 5 451 10
4 4 7] 8
3.48 3.36
N 6
3 |
4
2 | 1.85
L2
- 0.86
0.39 0.54 Lo
o M L
- 2016 27 OB 2019 2020 2021 2022 2023 1Q24
2016 2017 2018 2019 2020 2021 2022 2023 1Q24 4 ) 066 L 4

FH KK : Wind, HTI

FH &K : Wind, HTI

HANK: BB EEMRRE, HE5SeEEX KR,

(1) #AHTH: TR ER RS, LRHNARER. 2016-2019 F, 35 4ET
SR, F kN T K, 551 h 14.8, 19.5, 22.5, 28.8 14T, 4 5 CAGR A 25%.
NG E s KRR, B THREFARRARRKAZEEREIITESFRE, 2017
F5 5 0.66 1070, M 8] 12 F Akt LA B | S i A4 A pg Ak 48 Bk 0 £, 2018
FTHIKEE 00710, HTF 2019 FENIEFTAHE,

(2) e KEBETNRAEH: BREFFEXREABEZRE, TSEAZRA, 2020
F, nolomiffe AT KA BT R, BRI EESCEX, EFHRE TR
LB E, N T WA R )T A AIE S AKX 52.5. 4.51 12T, A8 K 83%. 733%,
FRBAXEK, RIFEME, Nt — PR RTREN., BREES S, &
MEEER S, REMARCHA BHEE, BERBAT S KK 2B S I D E R
BE5#H5H, REFANK L FTMHE, BRTER ERSFXRFER LY,
2021-2022 4F, AR FIEK 6%, T 12%, V34 FESH BRI TR 23%. 47%.

(3) BRI SR HHFE, MABRSEE, 3022 &£, HINARITH S0
oAk AARE, HEMEA R EFFH T LAEKR TR B F AR ST, Tk
R E. 2023 Skl AAES A 65.6. 3.36 10T, FlHIEK 33.7%. 81.6%,
AR E E 5.1%. 1Q24 F kN, F A5 51 18.0, 0.86 12T, 35K 44.7%. 65.6%,
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FAEKEZE 4.8%, T2RQIRMGEAIGSE L RIIEKBAIERIFE G XA &
T T G TR M A IR E s RN &, R E S MAEE % —F 1R B, 1Q23
UM AR ELELEGRASAEFRE Yo, RS EAEERFEML, LR
FEEZLMBEHIEAELEXE,

12 BREM: RERTES AL, BERASS

BREMS AL, HEHELL, NABRBREMELEF RS LS E: OFFE
AR FEZELL: TFRELTFAFFRIERA, BIBBRT. BERE, JBX
RFEHE—HTHASTHANSY 64%1, £+, FBIRKRFEHELSRIER
KRy QIR TH 2 A BREFK, BELDS, TRAMLEHLE LHRFT 4
%o®i%%¢a&%m%ﬂﬁ,ﬁﬁ%%%ﬁ&ﬂ%%%o

BRBICHEBIRS, SERBSARI S 28] 2024 F ARG 7 E400E 435 40
SEF, GREHEAR. PAFTEAR. BSHK (%) FFARKT 12003 7 LM%
HHRE, A ERALEW 3%, LEFEZAARA 2024-26 SN R L3 K R KT 30%.
19%. w%(mazsumRns% 4 A E B kb 38 K RAK T 25%. 20%. 20% (2023-26
CAGR21.6%), % 2 mKiz S,

B3 ANaiaagl (RE 1024)

| |
| Bhxp e
I /4\ |
| |
| (100% 99% 52.5% 99.0% i P !
| |
2 7% & % | S 3 F k4
| -3 it # | R £ R e,
e * & & ! 2 U Y= ! &
LK i iy iy | OB # 2 | %
- {fﬁ&é___4;5@&___$§E§E___{faﬂﬁ_i [___FSEE___ihﬁf___J;JfE_J lmA%
At aksis F AR
LB KA P 3]
FUEFLEEINS AFEFNE ABAT A HEF A & F )

FHRR: Wind, N8RBEH, HTI

2. M%: FREMFELL, AERGAERLEN

RN ABEE, NEABCAELRLERX, MEBMLRRGEN, $=5F
SEHELT Amazon, HEHREUREAN T, FHRBLURIMGEGERN £,

BERX: B2C HH S L4, Amazon & LA, (DB2C: 2017 F vk B2C &
%5 g4y 94% VA b, Ak £ KI-FAAK S HP, N E) EB4EEEH Amazon F
&, &b d 2017 F49 53.9%48 7 £ 2023 49 88.3%, H kA& Walmart A= & F F 5k, 2023
FoA b 28N SIS 4.1%F2 2.8%. 1Q24 /5] Amazon W45 EILAN A 15.6 1L, B
LI K 42.9%; Walmart o B B M b S B E RN L ZARIGFE KIS, NAH X
ﬁfl I‘ET] ﬁﬁy?/l\féf’i“ﬁﬁ—?“ 89313223, Amazon F & LLARI R NG Sk 42 B R A

R, A BENE FR B IR A A SR K. (@B2B: b LK,
2022 iﬁ%ﬁi@ Amazon 4 Vendor Central 7+ %], 2022-2023 “F/, 8] & b A48 £ 1.0%.
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1.2%. @ik E: CHEEAL, BREHACHELS, NIATRENEEG
T RAR B ) B = 7 AR MR IR %, 2020-2023 S48k 4 BB 9 A4 5.6%.4.1%.2.9%.
1.9%, & bBFLEEL,

WEEH: LETHERS LT, 1Q2a AT HARKE. LETH ELH 2017
F Ak RHERI, @ 59.6% LS E 2023 F49 89.9%; K% BN A 2018 F AR iR
FEAK, & 29.2%% F 7.6%. REHRXERER A RKFRSG, BALELS DML 50 L&,
BN T ENB R HBHRETH, 1024 N 8L EHEGAERANRN 16.1 /27T,
Bl 38 K 47.51%; B MK AR E 4l LA Rk &, 245 2021-2023 SRR 09 T &5 %,
WE EEK,

FBiEM: BEMmAL, RERMS B, QRIS EL: SR RXEE,
BEmagK, NI ERGRFRRACEELREZLYETA., FRIEIT. 250 ERT
A e LEZER, WA —MEE— 2 b BEORES IS, IRAREL G ZALN
2019-2023 5 CAGR 3% 32.7%, 1Q24 R 3% K 50.1%. 2020-2023 FIRAHELAH £ b rb4d 4
#H, 2R 47.1%. 57.4%. 67.4%. 71.5%, AN &S mE, RGBS ELAH R
N B oS £, 2020-1H23 A1 K 75.2%. 72.7%- 74.3%. 77.2% ()AEMRAGE 4 5 £ -
TP R RE, DEEKEY, OB aREE. BHER, HBAERL, £AF
Aot IRARECAR S £ B4R, 2022 FH A A 47.1%. 55.9%. 49.1%, 1H23 FEIRAFELAG S £
Z2AEH 51.2%, 2020-2023 F, AERARELAF K AL 2020-2023 5F CAGR #-11.2%, &b
B 47.3%% £ 26.6%, AT R LA H EREZEFIERKEY, 1024 IFIRIFAL I o0
FNFEL3E K 26.5% (2023 F kAL, 283 KA LR s RESLE P AT LA BT
HELRMALNZMARAHEFTRNESLAZETLRA, KEEARHAHAEA 2

’f}—)o

B4 NaRNEH (%, B2EHEXRS, 2017-2023 F)

B5 NEALEH (%, HIBEXX4%, 2017-2023 F)

B2C: Amazon = B2C: #H4b=7%-F4 mB2C: AEMs5 mB2B © 4R 100 b EM BIM LE (R L Bias)
100 - . = = = ™
o W = g - T T * s M
80 - 80 29 24
33 16 9 29
70 | |38 70
60 - 60 A
50 - 50 4
90
401 70 8 % % 40 1 68 74 78 e
30 60 B 30 { 60 64
54
20 1 20 4
10 + 10 A
0 ; ; ; ; ; ; ‘ 0
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

FHRR: NS BR, 2023 FF4R, HTI

FA KRR NS4S, 2023 FF4R, HTI

B6 NaWRNEH (%, #x%R45, 2017-2023 )

B7 NI&FEBRRFLEHE (%, 2017-1H23)

TRAG B kAR A Ae A RS RAFBeAs —EFER  —BWRE A E ——dEIRAR A
100 7 — ] — ] [ — — 80% 1
77.2%

90 + 75% -
80 30 21

42 41 45 38 70% -
70 - 47
60 | 65% -
50 1 60% | \
40 - % -
30 1 57 57 67 " oo% 51.2%
oo | 55 53 a7 50% - *
10 45% -
0 : : : : : : ) 40% : : .

2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 1H23

FA KR : Wind, HTI

FA R B NS4RS, 1H23 MR, HTI

MBRNBEERN AREE, NaEAMET 1024 3 1.5pct X 2| L F kAR 4%,
12 B 3% A L 11pct, AR MARKZNE; RAK, ANEEERH BEFR;A, B4
B A,
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SR FF LN TR, LA RDA EMA &4, 2017-2020 F £ 4] F iR F i3
B 39.9%3% K £ 48.5%, 2021 S #EI 2 EIHETNAMARA LA FHaEEEE
44.7%, LS HTE | /) 8] e ML SRR A S 4t | T SRR AL, 2022 . 2023 F. 1Q24
2AVEZ G EAHE 44.8%. 45.8%. 47.2%, BT T d) (wnal#r. BEGE. E
%48, TR 314 36.1%. 38.9%. 39.2%.

ks IR B KN, BEFRAERITRS, 2021 FoARBE A EFS L
FF, 2022 5. 2023 F. 1Q24 2 A1 H 39.0%. 39.3%. 41.2%. HF, HEFXAELAH
35.3%. 35.7%. 38.0%, I BH&i%iES % AR, a4 RA ST b R ARt
KRS H v ) I B AN T RAES A 2.84%. 2.36%. 2.07%, &F
WAk AFR T R ESAH 0.97%. 1.34%. 1.55%2F LS, T BHN 84T Sk e,
MK %I TAZ & F R RIZNS L, 2023 5T RAR % A F 7455 L 43%. 22%;

N

M4 R AETICEY IR K, §FEAMEL, A% £-0.15%. -0.07%. -0.38%.

BREERFRERS, BUKFASELER . QAR 2020-2022 F 3 5K
N 265K, 238Kk, 225k, KT Trbna¥1E 291k, 3.82k. 435k, £H
HOTHNS 2 PHERBEN 3CRLTRABNRER, mad LT 45K AZMTR
1A R EEAR £ . 2023 -, N AERAH LRI Z 505k, ©kd T T b 3348 5.02
kK, BRERKFELERI. @B 2020-2023 F, BTk A 45 E 55 A 26.63
K. 2330k, 27.06 &k, & T Trba 83944 23.80 k. 22.83 k. 22.61:k, &P A A,
ARG R FESF, NHEERKRIRKRAE,

Bt A BB, 2016-2023 4F, NS EMRRE S Ki@RST, AL EH 0.14 ER
FE 17542, RFHLEMR 1.62 BRI E 3281, K= AHED 60.2%% E 33.4%, I
EREN T

B8 NIMELAERHEERAE (2017-1024) B NIFE. HEAAM 5% AE (2016-1024)

BELAEDRAE AR 506 —FEEME —HARAE  HERAE
50% -

48% -
46% -
44% -
42% A
40% - 2% |

38% -

36% - 1%

34% | /
0% ;

4% -

3% -

320/ . T T T T T T T
300/" 2016 2017 2018 2019 2020 2021 2022 2023 1Q24
(] T T T T T T T
2017 2018 2019 2020 2021 2022 2023 1Q24 -1% -
FARR: Wind, HTI FH KK : Wind, HTI

BiE: 2023 SFARAL, AR AT Sdm B WA LK P AT LA BATHE
SR mALGEHMAAAMERAES L EFLAK, A RITEHRFE,

B 10 2 8) R T b 3458 £4) % (2020-1Q24) B11 8 R TrN 845 % A% (2020-1Q24)
soyy - —— T —— HBAHL g hE —— R — —Hh a0y . —— TAAN —— BB P —— RAEHR — M
48%
46% -+ 35% -
44%
42% -+ 30%
40% - -
38% | %% { _ _———— T T TT=S T T I
36% - /ﬁ/
34% | 20% | ,__,,/—
32% -
30% ‘ ; ; : ‘ 15% ; ; ; :

2020 2021 2022 2023 1Q24 2020 2021 2022 2023 1Q24
FHRR: Wind, HTI FH &R Wind, HTI
FiE: TLRAHRASRAZZ AL D £, HiE: HER AR TS RAAZMAARD 2,
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B 12 2 8) R T HbN 8] 458 & A% (2020-1Q24)

B13 A8 RT3 5] AR (K, 2016-2023 5F)

—— G RANH —— B AL LI HAE  —— IR

12% |
10% |
8% 1
6% | /\
4% |

2% +

0%

2020 2021 2022 2023 1Q24

g . TR —— B P HME ——RpHR ——HH

2019 2020 2021 2022 2023

FARR: Wind, HTI

FHRIB: Wind, HTI

B 14 /8 R T 8 molk ik B 36 %& (0K, 2016-2023 F)

B 15 /542456 A J5 47 (2016-2023 SF)

——ZSAH —— BB EpHfa ——RgeHR — -4

—— g (E4h) ——RbF (L) WA (E)

60 - 45 65%
. | 40 1 | so%

35 1
55%

40 4 3.0 4
25 - 50%

30 |

20 | _.—x/ | 45%

| 15 1
20 - 40%

1.0 1
10 | 05 | L 35%
0 00 | . : : : . . : 30%

2019

2020

2021 2022 2023

2016 2017 2018 2019 2020 2021 2022 2023

FHARR: Wind, HTI

FHA KR : Wind, HTI

3. fTdk: MK, REK, AERAMEIKAE
3.1 B KEAMMBHSE LTS, LHBEEA2RA

BB MME KR, REABSE LT H . HIBAEHIE, 2023 FALRREHET S
HALK 1.8 HALEL, RIEK 5.4%, ARASFA PRI LIEK, T 2024-2028 F
CAGR # 53%, A ¥Bk£, YETHAELTEELTH, 2023 F£, TEH., BRTHH
Aik 4578 /L £ A, 3786 1L£ . 3623 1CE T, Ak 5 FHMHALHRIRKEEEKES
TR Ak ] 24.0%. 21.6%. 18.4%.

AROCBBERRERI;, KELMMTHALHRREER, LFRLREELHTY
iR K&, 2023 FESEKRKEES L, F)EEETTEALS A ASHEMN LY 25
WEBREE— PR, EHENRELH T HUALEE K. RIE eMarketer £ 3E, 2023 5F
AREELHHENN 5.8 FILEL, RIIEK 10.0%, &€ HEEEAF 19.4%, 4
REEBHTHREALT @4F. B RA, 2023 FFPEEEEHHEFEH T 40%2EFH
—, mEEH, BA, mEXFENEEL RS E RN TEARKF, FHHAH K KRS
0], AR¥E eMarketer TN, AHRERE G HHEFN T 2027 FiX 3] 22.6%. ALHKEE
CHAERSFERAGHERT, R LR T2 L2 PR RAEY AR BE HIE, 2023
FARRESE LR T HIAL 55770 E T, AEK 5.72%, REBIBELA L EEL
3] 30.7%. AKMAE ARIRMGT HUu e mIEK, ARABRELE R HLEBFL LW,
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SAFEeE, FAFETENEPH AL BT EFE APIHED, AFTRS
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ERITLSF, BOBARARRR. N3 L&R2CHBSA, QHEARBSHE
AEFEOBREETR, FTHLEMBRERN S 5. COIBARBOHENH F 0084
T, TFRGLFYALBKAERLER, ERXVTHF S KAHN LR, 2012 F4)
MR, N3 E2IE, 2016 F6 ALlEFTEK, 4%, LB AR R
KN S EFR,

EEFRAARES, #fshERtldifei Kt F. RZE 2023 5K, N3MA 236 &
IEFRFROGAR, HEAKE 11.4%, BHBEANFH] 642 R, 35hFH 277 R, #
PEAER 132 T, 2023 FHEARAF K NIA 8768.9 5 T, FiEK 84.2%., AR Z Ak,
BB AEE R AR F AR S, BB N T AR F W R ERRKAT .
AEAFEmE LR G IRERATRRE, BERKRKIBEFLIALT, R EFKAN

K IAZ)FFH AT,
& 4 N8 E A MR
#®4 963 A
NS RIHEAN, BRE S T A 5 F AN S IR %00 2002 £ 2008 FAEIR T LB A MR RARNS, HETL
Tk - TEK, i TIARNRIARN, TEHRKINBE, TERELH, 2012 F4 RERNK, HA3) L%, 2016 F 6 AALIIEN
AEFK, EBHE
K WA B A MEFh, §AEELBERATIRE SRS REIE; 2016 F 12 A £ 2018 F 4 A, A M4 5%,
N T

2018 4 A B4, AN ME AFTA
M2, CEREETF (M) ARNIEELEEHIY. AYZARARNIEESEES, EXFERL

Jih EIRSZ%:4 R (EE) IS RERERELTE, 2016 57 HES, ERERSBEHATCEYR; 202052 A £4, £
SIRER PSS A
. EELAuD ARER, SALEAMERBAMRNGEELHNEINEZE, 20145 12 A E4, ANIEANTRITLEL,

20202 A 24, ANSEEF LD

A RR: A ABIRBLAS, 2023 FFIR, HTI

“TTRERXITERREAR, REATHE. AL 0LEHE, FIINTTRE
ZERXBANIDEEREEHEIFT, 2RAEEHE, RENNTHE ARARH
RRABHSZHER, PhokEzA g Ad IR E, AR TAME, TIMEKEH,
“TITREBERXBERRFNDE A SN B PAAR, FERXLELAEKEF RN, #%
Hoh Aty REN, BRI RES, REFTREXE, AELATHTA,

IR, TTRERR R B A NG R ENERE, AATEARBERH L. N
AL ENEHANER, AL R, BLTROEXN"TELARASERE, ¥
BRETGLELRER, BT EHBNT, XBAR, ZEKL"HBHTN, RELLHA
T g%, R RMKAFGEZERHAT A,

CNFHTIRAR TP ERERRTIH TN, EEMEMEE L, NEHERDATHLRF
ETMBEM, BANNSZREALSFBEXER, AFAFELBRRR BN E T L,
FIS R EATH, NEAELSFRET. HEZETEFAZTHAN], RESZANEL
RERFGI ISR, AREARE R, BA@THRE, REwSTHE
o BFE, NEBIELLEFTTRBETIERSETE, WA, 0. M. AD
TR AT 2RIV K TP &7, WA SHE R AT H. R, “K¥&782 03471
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FHRR: NS BABLAR, HTI

5. BAIFMEHE

AT A L3 8]0k 552278 AWM F A5 ARG AT B AT, KA — P e TARIR:

(1) FRAGECAR K. o 5] 255

FARR: A S RBALILH, HTI

RO AR B 7 4k 69 AN IR T AR AT K o KL A9 A

A%, SRR K B F, RAVFA 2024-2026 FARARELAS L AX N A3 K 43.0%. 30.0%.

25.0%, EAFEHH 49.7%KF,

(2) JERMFEEAE £, 2H21 Ak, A BEREZ AWK LRSS akte

%, ATAERAGEAG S KA T AR KERBE AT E, BERIANERGEMELHOER
YA EREERNSFALOERLED R K. 1024 AZREEBREREZE,

RICTF BT T 5 2 rh 5oL a9 aF R BN, FEIRIGELAG S A4 B masg K &4, KA1
it 2024-2026 SFAEIRAGELAR AN FIE K 22.5%. 15.0%. 13.0%, LA EREH 40.1%

7J<—‘1;_D

(3) B F. NAATHZENERCHMMAKERE =T REDRRS. &

I+t 2024-2026 FHiRR SN A3E K 5%, 5%. 5%, A F 4 28.6%KF,
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&5 N8 p&EUANTA (BT L)

2021 2022 2023 2024E 2025E 2026E
JRAGECAG £
KN (BT ) 3193 3301 4671 6682 8686 10858
yoy (%) 29.1% 3.4% 41.5% 43.0% 30.0% 25.0%
EFE (%) 49.3% 49.2% 49.7% 49.7% 49.7%
AR AR ELAR £
N (B7 ) 2141 1453 1736 2126 2445 2763
yoy (%) -13.8% -32.1% 19.5% 22.5% 15.0% 13.0%
EFE (%) 37.4% 38.1% 40.1% 40.1% 40.1%
RIS
KN (B ) 229 144 126 132 139 146
yoy (%) -22.4% -37.1% -12.7% 5.0% 5.0% 5.0%
EAE (%) 12.8% 15.6% 28.6% 28.6% 28.6% 28.6%
-
KN (B L) 2 11 30 42 52 64
yoy (%) 57% 443.6% 181.8% 36.8% 26.1% 22.2%
EFE (%) 100.0% 44.1% 36.7% 36.7% 36.7% 36.7%
B ERAN (BH L) 5565 4909 6564 8982 11323 13831
yoy (%) 5.9% -11.8% 33.7% 36.8% 26.1% 22.2%
EFE (%) 44.7% 44.8% 45.8% 47.2% 47.5% 47.7%
WERA 2809 2758 2342 3393 4288 5248
yoy 5.9% -1.8% 35.0% 44.9% 26.4% 22.4%
P E 50.5% 56.2% 35.7% 37.8% 37.9% 37.9%
i 144 140 155 186 226 270
yoy 16.4% -2.9% 10.7% 20.3% 21.3% 19.7%
B E 2.6% 2.8% 2.4% 2.1% 2.0% 2.0%
;RS 36 48 88 122 165 210
yoy 8.1% 32.1% 84.2% 39.1% 35.6% 26.8%
S 0.6% 1.0% 1.3% 1.4% 1.5% 1.5%
%% A 42 -8 -4 1 11 7
yoy -39.4% -118.0% -42.1% -123.3% 994.3% -33.2%
o # A E 0.8% -0.2% -0.1% 0.0% 0.1% 0.1%

FHRK: Wind, HTI

TiRAKEFESRERENH
37.9%; EHEF A ELEHEMITAET,

SR BNE KEF, RAFALFERESFHA 1.4%. 1.5%. 1.5%.

(4) #RE, FEINGHANRA DTG EH E R KN BYrh mE R
#—F e REHET BN, BET FTRLEA, RN
R, Tt 2024-2026 SF4KE R E A A 37.8%. 37.9%.
A A 2.1%. 2.0%. 2.0%; FJEF| AR

T 533 3:F 205 IR o &

2k, KM E) 2024-2026 SF AN FH 89.82 2L, 113.23 1. 138.311¢
T, B3 K 36.8%. 26.1%. 22.2%, V3 &4 A1H& 4 4.50 T, 5.82 1. 7.49 {7,
Bl rb3g K 34.1%. 29.4%. 28.7%, *t EPS & 1.12 . 1.46 L. 1.87 o

BEEBREEN. S2REHEVFIT LTINS 2024 54615, 4 TN 8 -F39 PE
A 132 fE. KAVAA, FEINIJAFRELMILRAITE, WEES, CHRBE
IR KIS AE KB R, 4 TN F) 2024 F 28 42 PE, AT R /A 125.99 1z, B
RN 3149 Lo ARBELTHRT KFIFR,
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% 6 T8 45 (20240711)

E XA BERAH E9.51E & BB Rkt - A
PE (4%, 2024E) 17.6 16.3 9.4 9.3 13.2
2023-2025 4% #4174 CAGR 19% 22% 30% 23% 23% 31%
2019-2023 4% #1314 CAGR 22% 40% - 1% 21% 58%
1Q24 #4#1:4 yoy 2% 15% 8% -39% -4% 66%

FA kR : Wind —EFH, HTI

&2 : 2023-2025 % #)E CAGR F 2025 F 4 K A wind —& A 0 2; L5418 2021 FH W EL, 2019-2023 554 #1018 CAGR F AL L F L,

6. M [&3T

(1) THESERE. HoBEBEHTLBANL T RERLENE, mlioBge
BT HEERENF ALY, BANAREALEHEFAN, LT HELHE
47 Amazon. Wish. eBay. Walmart ¥ # =70 H{-F& A8 RMOHFE, T4+ 42, B
A, HRK. AT, &g, TH, FRTA. BEgRTRENGE 0B R RN
BaEIAFZETREPHSELABRGEE ., ZRARDNIRARESERFZEHRY, At
ITHARA G AL S0, NWEEEEFHRYRIG. 2T LG TRFLEEN G,

(2) AREERNMK., 2021-2023 5 8] F R A E 554 2.38 k. 2.25 K. 5.05
Ko 2 RARRNE FRARBFEERTHERLTR, FRAETALTY., AEETHE,
W) 7T R A AR 5 SR 69 R,

) PLRFEEPEHZHHRAIL. 2021-2023 4 3) /£ T B 15b-F & 52 I 649 45 I
AN &A% 85.6%. 88.9%. 88.3%, WmR-FEFTEHTTHLH., BB RETHRYH
B R BUE 2 F AR T mE R T H 4y AR, T 8] KA AT 40 & Bl Rk, TTAE
SEARNE B A R

(4) A FRARL, /5 %6 S 0E T Fok, REMANCmLS
AR B A I SIe b ) LG HE KRR TR, o RAAALF T
LB AR AR S S B ILE R, TRA SRR YR T,
th o ) B R A R B E R A R R B YR

(5) 2RBFABIEKENTARE. BRFTER S BFHEHAMN NI LG AR
FRof, B ER HBEBEB AL, BT RFENSE T REEEBGE D XMRA LA,
Bt m 3t 8] B AR BB A B R A B, BhI, 2021-2023 F\ E)3E AN E AN B 4
#1# 95.8%. 97.0%. 98.0%, L4 ABRXAMRE BB G . MEBR T AZFT
TRt NS 2B RIA A,

i Sl 3 B LG 945 B AR B e R 75



3 mER
HAITONG N E)AR « 4B (301381) 24

ANl T 2012 -, BERSHHEAR S, » 8 RAGEEIFAFRF TR G, BT ARABKIRF 6% A7k
Féo AHRERATHE NGB, ML EZER, N ELMFEE, HERPEERBER, CESITE
R &I SRR, BB ESF T R FE R R AEMTFE R, NG 2R
FARE, FHBET ODAEELRP SV HBAEBRM; AHER, NAATHRE, FPEHHERNL, WESHE
M X AEN S RIEAMMARL S, AR, NRIEERMERGBRETAES, 2REMBARESH &, FETaAgREE
P Gk R AR £ T, M S B A

M& A+ KBA

i A & A% A e 18] (%)
&P AL XA MR A TR 8 39.9479
i) - 3E T A A b B 2 Ak A e (A R AK) 25.8345
T R B AR A TR 8] 16.7472
JB 1) 535 5 B AR Ak A I (A TR A K) 9.8199
JB TR R BIRAL A AR b (A R A AK) 1.4792
JBITRR U 5 ) b A2 Ak A I (A TR A K) 1.4564
B AP RIEAIE T A KA b (A PR A AK) 1.0607
A% I AR A b B T AP A L (B FRAK) 1.0274
TR F RS AL KA b (A TR AAK) 0.8180
EEAR IR A BT ALK R TR 8) 0.6849
& 98.8761
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W 4B & 5 A A T

20 HHA 2023A 2024E 2025E 2026 Ak (FF L) 2023A 2024E 2025E 2026E
HERHAFR (L) L1231 9N 6564 8982 11323 13831
R 0.84 1.12 1.46 187  BilmA 3555 4741 5948 7239
T 6.03 6.82 7.84 9.15  EF1%F% 45.8% 47.2% 47.5% 47.7%
BREZETNER 1.37 1.18 1.47 1.79 T LHER M 7 11 15 17
LR R A 0.25 0.34 0.44 056 FLAHLFE% 0.1% 0.1% 0.1% 0.1%
PAERE (42) R 3 2342 3393 4288 5248
P/E 26.98 20.12 15.55 12.09 #F4HAE% 35.7% 37.8% 37.9% 37.9%
P/B 3.75 3.32 2.89 247  ER%A 155 186 226 270
P/S 1.38 1.01 0.80 065 EFHEHXNE% 2.4% 2.1% 2.0% 2.0%
EV/EBITDA 23.87 13.01 9.99 7.94  EBIT 371 529 680 846
M8 F% 1.1% 1.5% 1.9% 25% MHHA -4 1 11 7
BRI Baix (%) %% B %% -0.1% 0.0% 0.1% 0.1%
ERIES 45.8% 47.2% 47.5% 47.7% 7 BALR & -67 -72 -72 -72
i FAPEES 5.1% 5.0% 5.1% 5.4%  #ZEKE 19 27 33 41
FRFKEFE 13.9% 16.5% 18.6% 20.5% &L A)H 390 521 675 867
AR E 9.3% 11.6% 13.0% 14.4%  EAIMKE 2 3 4 4
BRI E 10.9% 14.5% 16.5% 17.9%  AEER 388 518 671 863
BAEK (%) EBITDA 498 699 878 1052
ERIN PN B F 33.7% 36.8% 26.1% 222%  FiigHh 52 68 89 114
EBIT 3¢ K % 85.2% 42.4% 28.7% 24.4% A BEITIFHLER 13.4% 13.1% 13.2% 13.2%
Ao K E 81.6% 34.1% 29.4% 28.7% U HMRABE 0 0 0 0
AEAR R /) MR AT 2 & & 8 P A & % A)iA 336 450 582 749
=R E 33.4% 29.7% 30.0% 29.5%
RANE 3.28 3.66 3.64 3.76
#H A 2.20 2.30 2.26 234 FEAaMkAR (BFR) 2023A 2024E 2025E 2026E
WA E 0.97 0.51 0.75 099 K hEe 764 395 719 1134
ZERBRIR R K 2 B AL 24 219 241 305 373
J A B B # RS 12.17 10.00 10.00 10.00 AUt 802 998 1271 1562
B R REK 82.40 82.40 82.40 8240 HTUHAIMT~ 807 1172 1193 1217
BREREE 1.81 2.31 2.53 2,66 AT A 2593 2805 3488 4287
TREREE 171.95 223.86 276.75 34599  KIPAIEHK 4 4 4 4
W 38 40 41 40
EHEIAL 0 0 0 0
R H 3 5 7 9
ALRER (BFA) 2023A 2024E 2025E 2026E  JEAFH T A4t 1030 1079 996 904
A 336 450 582 749 FEE 3623 3884 4484 5191
TR A E 0 0 0 0 sEMEE 110 0 0 0
EI R 198 247 275 283 AT EAERZ AT IR 381 443 556 676
El 239 &1 -15 -12 -25 -38 TR 0 0 0 0
TBHRELH 32 -213 -243 279 HTCRH e 301 324 403 465
BEEHAER 550 472 589 716  AEh At st 792 767 959 1142
* P -25 -104 -106 2100 kg 0 0 0 0
A -40 -378 0 0 Huekifr 417 388 388 388
H A -1099 71 33 41 dERE) At 417 388 388 388
BEENAER -1164 -552 -73 59 R EH 1209 1155 1347 1529
HARER 92 -107 0 0 FAEA 400 400 400 400
REARFE A 760 0 0 0 BEETENIIAHFE 2414 2729 3137 3661
H Ak -241 -183 -191 241 U HMRAERE 0 0 0 0
BREDRER 611 -289 -191 241 [ fAEE RS AH 3623 3884 4484 5191
AEHRE 1 -370 324 415
Sk (1) AP AAARRGKENINA 07 A 11 8; (2) REEEM AL
FH KR A EFR (2023A), HTI
E S b ] E L Z G013 SN E AR E
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APPENDIX 1
Summary
Investment Highlights:

Shift from ‘cost-effective distribution’ to ‘brand matrix incubation’. Saivi Era is a tech-driven brand export company. @ 2012-15:
Focused on cost-effective products and infrastructure, optimizing costs through tech investment. @ Since 2016: Transitioned to
branding, with 2023 revenue and net profit at RMB 6.56 billion and RMB 336 million, up 33.7% and 81.6% YoY; 1Q24 revenue and
net profit at RMB 1.80 billion and RMB 86 million, up 44.7% and 65.6% YoY.

Financials: Product structure optimization and significant operational improvement. @ Business model: Focus on Amazon,
followed by Walmart and proprietary websites, with 2023 revenue shares of 88.3%, 4.1%, and 2.8%. @ Regional & product
structure: North American market share rose to 89.9% in 2023, with marginal recovery in Europe in 1Q24; apparel and accessories
grew strongly, with 2023 revenue share at 71.5% and a 2019-23 CAGR of 32.7%, up 50.1% YoY in 1Q24. Non-apparel categories
streamlined, with 1Q24 revenue up 26.5% YoY. @ GPM & period expense ratio: GPM rose to 44.8%, 45.8%, and 47.2% in 2022-23
and 1Q24, with period expense ratio at 39.0%, 39.3%, and 41.2% due to brand building and R&D investment. @ Operational
capability: 2023 inventory turnover rate improved to 5.05 times, above the average of 5.02 times, indicating better inventory
management.

Industry: Large scale, stable growth, potential for scaling. @ Demand: Core markets in Europe and the US, with Amazon fashion
sales expected to grow at a 12.4% CAGR from 2022-27. @ Supply: In 2022, apparel and footwear accounted for 23.3% of China’s
cross-border B2C exports, with stable future share. China’s apparel industry benefits from cluster effects, policy support, solid
logistics, and competitive exports. Apparel’s multi-brand reuse potential supports scaling. @ Competition: Fragmented with
many small sellers, with B2C branding expected to reach 20-30% by 2025; Amazon’s brand registry program supports company
branding.

Core Competence: Value chain restructuring and foundational capability reuse drive brand strategy. @ Brand incubation:
Reduced inefficient SKUs by 56% from 2019-22, with significant progress in premium development; formed a brand matrix,
incubating 4 ten-billion-level, over 20 billion-level, and over 70 ten-million-level brands from 2021-23; top brands strong, with
2023 revenue share at 55.1%, up 40.6% YoY. @ Value chain restructuring: Developed an EPR system with a pattern database and
flexible supply chain for ‘small batch quick response’, with a 5-10 day average production cycle in 2022; robust warehousing and
logistics, with daily order processing capacity of over 120,000 domestically and 20,000 overseas. @ Foundational capability:
Focus on IT platform development for full-chain digital capability; ‘Amoeba’ model for agile organization, talent accumulation, and
flexible market response with ‘small front-end + large middle platform’.

Profit Forecast and Valuation: Successful brand strategy transition, flexible supply chain aiding value chain restructuring, and solid
digital foundation expected to release profit potential. Forecasted revenue for 2024-26 at RMB 8.98 billion, RMB 11.32 billion, and
RMB 13.83 billion, up 36.8%, 26.1%, and 22.2% YoY, with net profit attributable to shareholders at RMB 450 million, RMB 582
million, and RMB 749 million, up 34.1%, 29.4%, and 28.7% YoY. Assigning a 28x PE for 2024, corresponding to a market
capitalization of RMB 12.60 billion and a target price of RMB 31.49. Initiating coverage with an ‘Outperform’ rating.

Risk Warning: Market competition risk, inventory management risk, high concentration risk on Amazon platform, etc.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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.
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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.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

300592.CH BRI R K RAANREDHE P, HAAE P RESFRTRITLEHIER X LIRS
300592.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRAL L 124 F A 300592.CH AR ETRITIRE W7 o RIR AW 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 300592.CH.

HER X (K202 %7 f 1A F4H4T) : 447 Rating Distribution
FRER ATRAUTY) KRR FRZARARTHEEANE AN A
A RTART, PHABTRT, BXLRATENEHTHRAE L, FELHTI
AAMIALEN T RE R, BFELFERigs LREREIRL, AEME
AT, DM RRFFRARREARTEN, BEENEERENREL
ET405R (WhBRFENATHE) URLREZ,

DA B

BFXT, Ak 1218 M ATIAA R REHEKRE 0% L, FRE L
'F

P, Ak 1218 M RFTBAT R ERHELAK, BEZ T, #45
FINRA/NYSE 83 4 0 B LR, RATA ¥ PILIR BRI ARA E— £ 5.
BEXT, £k 12218 M AR LEREKBE 1064 L, KER e
’F
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Z\MQ%’Z}L&#E& A Zf:\ -TOPIX, 5#: - KOSPI, \L:v‘ /% - TAIEX, fP)—i - Nifty100, %’ Most Recent Full Quarter Prior Full Quarter
_SPSOOI j\;f&ﬁﬁ;ﬁ_ EF *%é\}ﬁ -MSCI China. Underperform

Ratings Definitions (from 1 Jul 2020): 0-6%

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

Outperform
91.4%

Outperform
90.4%

BE 202565 30 AEEERRERTIREN)A

KFXF L3 BTART

(#%)
BARRREALEEE 91.4% 8.1% 0.6%
BERITEP* 3.1% 4.8% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHRAELEL (AE£2020%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARSI EEREKRE 1090 L, KEZLWT

B ZAORH: 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - 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.
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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.

HRBFEFAAL: HABRAAIE, RRRAERRE, FEARS PREGEALRERNREETHE, RALTTROBELE IR BN TAHL SR H 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.

BEAR A REE: BARRTRALPBARKAAHNTE A REFE LR, S84 (600837.CH) , SABRTLENENG, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

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.

HEERER 100 A K (Q100) 453k: HABR Q00 HHA-NLHE 100 LHBTERRENERTE ARSI %, SEREFAAIATREGF LA, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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.

B (FIN-ESG) BABBAFFRER: AR DU (INESG) HABZA, #4LFmlALLAREASN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
MRS R AE, FRHAET MR, LREEAETMRIAIE, SERRTRELREBORE, KNI RHETMA I RS B KSEL
REIEHEREROETLERAEREK R TS

F4 BRATHKE L IREHEREUBAAAZ P, WA RAKEN EARSE A FERERAE L A 4B 200 . ARBHEAER RN R LRAERMAA AR NS A aH
B, RAMERL A HERT 4, BITHAEAREARBHEANER—RAATRALEAWIE, BEFTHN, KB (WM 5LGHES) IRAZEAN, FEHL
BRIRMER BB RRH TN,

oA ARBMRBANDIE, ANARERGEARA . KBANAFABBHTHER, EAMARMEREE RAE TR LERATHEAEAM B, TESRHELTH
HoOBH. RiE LH, BRBE, A%, MDA %5, Tk, KT B BRE. AR, A, S BARAEE, BH BRREAENE, FUNARARRIARE T
RAAEH, BB PAEREOEETE BRAKETE,

FO% pALTANALE, RERASFSEANLRDRAR G (RLRRER P ZADN) (RRRAR PR (BE) i) (LRARARR) %) A4RH, NELk
BRHYRIIT; FRRTFRELRDRYR ALY RATR -5, WAKLTERAZ AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave 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.

4. Ifany term 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.

sE3A LR

FRREAGTRRE: ARSHEFEREARAA RN (HTISGL") AT M AN EBBRALARAD (HTIRY) RIT, HAIRBBFBLARME AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FREERNARAE: AREOAZEAL). HEPRITRIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARKHA | ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

RIHAESE A ELRARRRATEAR, 2 HTRL, HTISCL AMTARE THREREARAARAZ (HTISE") SRR LR, TN EHM T U FRE T4
/

FEMBBAHEAZEONFRRTRAENREN, ALLAEFER, KLHTRAMEATRAERITEE, LRATASARTEARL DOy DAZHN, WIETR

THRANEE AT SR, TEORAAR—RRABRNER, LB RS), BT ERMEIAN, AFLTRRRHTRY, RRAREAHAGETH, BT HARE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T ENELRE, AREETZAREIAENAFTEATE, T TERARLHANRNMARE AET AR NENRE, HISC RLEE . £RAREASLATARETF

o

A AL A ERETHEONATRI, HTISC AAMAKFKA ], AATEAR, EFMER, HTRAHEALFARKIHHENEIHERRIT LSRR K EAEE AR R E,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRTRR AHTRL A L SR ARR LGOI BATRAZERh AR, THIENR,

#7748 B 17 R 36 www.equities htisec.com , &1 £ 574 % %8 B A HE5 i A 50 R X ZHABAI BEHH N BT Lo

FERMMIFRER L AAF AR LINGETBFP A AL FINRA # T2 MALREME ST, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 R4,

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.X. (“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.

PR ARl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ARBREOELER: HAERIERRMNA R (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) HHINE, T RS H THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR HRGETELHRE HISCLAEAR,
FEERANELEA: KFLRE D HTIRL, HSIPL & HTIUKK %95 HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBARE 193 £ 2 BIEAR D E" S 1506 FARMBLEMS [ FE 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
Bk, FIRBAFRRERBOE A TEMIEAIMALBRIAE SRS, AMAT HTIUSA, HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Rio HTIUSA R % %% 5
ARLRE, LRRATEP ORGP AETHAT, RAAFLRENETERRT A, FEABEMWFAERE, LRFEL HIPL, HTIRL & HTUKK E##HEEiER A4
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R4 4, B THRRE FINRA % 2241 AR5 B RN AN A, AFER
AP HIRIR P BANR DIEAFRA, BEARERLS P HROETELZBEAIMXELBIE (045 ADR) THALE—ZAG, FEBRTHEATRIAEM, AFTEB LAY
AR ARFLRERAAMREBIANEATRARS, SEATRALFARLRANFEAREZEENEINANET 2L, AFTRE T AELMI AT FtHao 4T
EARBEXERIANAFIMBNNMET TR AW, TRNEFEARMRERIENMAZKAZLLBA A BF0, EERBANHARNRFERE:

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

New York, NY 10173

KAALIE: (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 is 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

PRARLEAPBOESLER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, ENRATERFEE) RARGE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHRTAEHAHTERBEN LS e KRG I EEEE NS EEAN LY IAMIERN L ARF, AMHPARIEAERE KWEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HRBEEHELER: AHF LA Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") © X WB2M 5
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REL, T (a) REXTIER, FRRTARGEY, LRI ERAARAIMTERSHHZR (b) KTRMRAKIER, RHFIT £ ARAIMT AR S DT LT AA TR

5o AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LW X EZAXNEMFAE, KAARREGRBALELINTELE
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

BARR AN TLFA: AARREOBBEREAARNANAA, BAPALRERTFENLRMSREDIEMERMA (BB R ALBMARZHE (“FEL) ) F 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENEER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAFELEF KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI 894 K A £ 3 2 TH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC AT ATEATRAER: www.legislation.gov.au, %8 BRREGLBRFTIBEFEIANLHEH, %
SHEEERKATAERNGEEEEER,

HEBEEZNELER: ARSORFEAR ), BT RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BRI R KA 2 BSE Limited (“BSE”) 4o National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AR LREAHARR, A2BARRGHERERFFALHAFRY L.
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

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
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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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