— 1
FfF 5 4R4 Research Report ;ﬁ ;é B%
16 Apr 2025 HHITONG

Meta Platforms (META US)
BREZ: Meta MR B3 Al IR3h T 4 3.0 BH4X, R4E 3012 F 2]

Meta Refreshes: Al-Driven Advertising 3.0 Era, Tapping into Growth Potential with 3 Billion Users: Initiation
- W& T £ Investment Focus

Bk B Z M4 F A F Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

T w7 ~woutereory | EERARFEEX, WAL 0 MCAFERL . NEAWMAFEES K

A usssa1s2 | AR AR, 2L 20 FAKE, Meta TAE—EIRE AN

B AR Usse64.03 | 3k Facebook A KA A FRAR S 694 AR E Sk, JFF 2021 FEX £

%, EAGLFHEAERN Al AURKBIER, NG 8 TS0

T us$1,321bn | €.} Facebook. Instagram. WhatsApp. Messenger & Threads, &

B 359 (3 4 A #fi) ussi134emn | 2 AL, iR, NESAF S AT, A AT FEATEL

AATRRAA 219mn | Pk A g AN b E ik 97%. 2024 -, N3] BILH 1,645
A LI (%) 00% | fz £, FRIEK 22%, ZEWAEEE 42%, FlRIEK 7.5pct.

1 MR % RAKAA US$736.02-US$428.61

I US$521.52 % 2025 4 04 F 15 Bk ARK A BRBEFRAMNE L LSRR AR, 2024 FipH

B RK Al BT AR, TELSAA BB E R E L

= Price Return  ===5&P 500 ERR N, Kteswsa, &R, 44 Advantage+d Al fEALT

160 £, Meta #9) % AR IR P AT AL, SHERERBR

140 g (4eBbE. AR RE), B EEIRFTERERARSE

32%. b, AFF &) Andromeda % %id it A5 4 43R, B

T ARG Z 1 E, REEBARARFKERET, H

4 TRV 2T IDFA 694R . 48 2025 5 2 A 3k3E, Meta 89 Al &

80 THEFEARMA0 T %L, B AT 100 7 K82,

I 2024 F Q4 JTERAR LK 21%, BiE T RZ AR
¥ K 44 IR 5 .

La-uﬂu.-uul.ahm-l R ‘ﬂ Wm, L ‘
Apr22 Aug-24 Dec2d Apr25 2-8) Fi3t 2025 ﬁF{m“ixi‘Fi;‘b 600-650 1L £, %%;}ﬂ F Al £ bk
A Facset 7B GPU RM. X—43 3 T 7 HFH~500 XL, Rk Al4R
RO AF S it BN ERE R, AREFSEEXFT @,

120
100

Volume

1mth 3mth 12mth NGRS AN R B AT 2GW e IR B, SEt %] 2025 F E
RAAL -14.2% 12.2% 2.2% &2 1GW it ae h . sbob, N3] %] 3] 2025 SR IAA A2 130
WtHE (£7T) -14.2% -12.2% 2.2%

7 A~ Nvidia Al GPU, E &% H100 & 5. AR$BEAT AR, Nvidia

Jax s&p 00 L0.0% 0% o H100 GPU #9442 3 7 £ 4 K £74LZ 0, 130 /A GPU 49K I &
AAEiE A 390-520 /0 E . GPU RMF XL EILE X, R#:T Meta
use mn Dec-23A Dec24A  Dec23E Dec-26F st 2 M AE T AR M. ARIERREALIRIE, Meta EAN KA HEA
Revenue 134,901 164,500 188,365 214,888 H{'Al 'i)ﬂé;if{?)% , 5 TSMC /a\,ﬁgijg , 32'-"_‘:‘)}! %ﬁ-%ﬁ%%ﬁ%iﬁ, /)329‘
e AE A A A i
Net profit (+/-) 69% 60% 11% 14% R U T fE A AKX GPU SRM) AR A
Diluted EPS (USS) 14.87 23.86 26.56 30.36 ﬁﬁ’]ﬁ‘/ﬂﬂ&’}ﬁﬁ‘}%ﬁ(: &ﬂ]%ﬁi_l_&‘\gj FY25-27 ’éF“éF“/L\\;J %.‘ﬂiqi)\éj\
:;2” i‘;f/" 3157// ;‘1;‘ :1;/ A 1,884/2,149/2,444 AL £, VAEAA)AH 694/794/903 1L £
' ' ' ' T, Meta A B EERA P AR KA T PAH LEX, {28 F
p/E 35 2 20 17

FALRI: 2T 158, HT) =it BAT e & TikTok F-F S 649 & 5 A, 3 Meta 647 & F %8
MR T — k. HRIEF b8 0%, KN4 T FY2025E 25x
P/E, % B AR 4 664.03 £T/08, BREBEZLT “TFRT” P

.,
K FARAF I RETE; ZARF KSR, ATk F 5 e B R
[N

k- 4F Barney Yao R # Z Linda Deng Z8& Louis Ng

barney.sq.yao@htisec.com linda.yw.deng@htisec.com louis.yl.ng@htisec.com

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. KTHEBERGSIFIEN, TR2WEF AL F, FHAREMKEK. (Please see appendix for English translation of the
disclaimer)



Meta Platforms (META US)

16 Apr 2025

BREERTKT

H=

LG A AR FEER, UBRBEABREEMATITEKR v 3
NI RIT SR AN T e R B L N 3
12K B HAE: BATRBREZBEIETINT oottt eaeen 5
2R RAELSHENL: 2RARES, JTELFEBHIED cvreereereereeeressesessenes 7
QAR MEATNARTFEEBRL e 7
I REE 2 & S E: S &2 - L% & 8
ALHE: MREBS|GH EEERS, T “LFT+A"RS| X% . 11
BABAREN: BERERAIARXNGEE KIBE TR TFZ e, 11
3.2: REALTYLABS: SR A TLF BT E ALFEAR oo 14
Al B T = 2 R 16



Meta Platforms (META US)

HBREBEEHRTRT

LG MA: AHARFEER, REREABREK
REIHRER

112 kg SR PFEBFHERAKK

Meta Platforms (/&% Facebook) a%:L-F-F 2004 %, & Mark Zuckerberg % AB4-4)
FZ, NMAAZET S BRI AR, 21T 20 545 &, Meta CAE—8IREA
XM 3k Facebook M KA 2IRANSL YA KIARE Sk, T 2021 FEXEL, EHET
F e A Al AURKBAER, 8] 3 T 4208 * db €L3E Facebook (MAU #2 30 12/
F ). Instagram (MAU #2 20 128 F ). WhatsApp ( MAU A 20 12/ F ) & Messenger
(MAUZ 9MCA P ), BEAR. Bil. AR AF S NG F.

K, Meta B iTILM Oculus # By B WL 52884, F4: i Horizon Worlds 5 7T F % -F
4, BIAMRIE Al HARMAT SFF ik, EIT SR B FeREFAE 98%l £,
2024 FFNE) BB WGA R F A5 1,645 10 E T, 12T FH S BAEAL, 2025 FHA
F b FAITA 600-650 12 £ T, 2T Al HIEF SAAUFHERRAFL., X% Meta £
A ZARG) £ F AR AIEE , (2 FREmIE— LI, —F @, 2HRELFHEN
B P3G KaRk A Thode, FEREAZSTF SR PIgRKE, 5 —F @, Tiklok F3H3%
F & ey EALST Meta 898 P AT KA 5T W FMR T — K. R, BEEKL
R P RS FF0H7REEARLE Al Ao F HFARGIFLIZN, Meta MUIAE T H
B ARG HAL, BEBBIRE T —REKN A SOME, KEAETHRQ
FrRERT 83 K2 1A,

B 1: 2010-2024 43k k344 MAU (12) B 2: 2025 4 2 A 43K top10 AAHEHE A F 3 (f2)

2010 2012 2014 2016

Facebook

Facebook 30.7
vouTube | 253
ousTiibe: instagram [ 2o

whatsapp I 20

/" Instagram

TikTok I 150

/ TikTok
/ / wechat I 135

- —* WeChat
// Telegram N .5

// Facebook Messenger N o.47
snapchat N s
Douyin - GG 7.66

2018 2020 2022 2024 H 0 5 10 15 20 25 30 35

—e—Facebook —e—YouTube —g—Instagram —e—WhatsApp —e—TiKTOK WeChat —e—Messenger

FAtkiR: Data Reportal, HTI

16 Apr 2025

FHFRIR: Statista, HTI

JEBERR
3 @lﬁ}ﬁgﬂﬁ;



Meta Platforms (META US)

B 3: A& BRMAE (FHEL)

HBREBEEHRTRT

B4 NaZERABER (%)

60,000.00

50,000.00

40,000.00

30,000.00

20,000.00

10,000.00

0.00

70%

60%

50%

40%

30%
20%
10%
0%
Q4 Q1 02 Q3 04 Q1 Q2 Q3 04 Q1 02 Q3 Q4 Q1 Q2 Q3 Q4

04 Q1 02 03 04 Q1 Q2 Q3 a4 Q1 o Q3 Q4 Q1 Q@2 03 o4

20202021202120212021202220222022202220232023202320232024202420242024

2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

w Family of Apps (/%)

mReality Labs (4E/755)

==@==Family of Apps Overall Operating Margin

16 Apr 2025

Bloomberg, HTI

FH# kIR Bloomberg, HTI

Meta # EE L E0AHAPANIHL: EA K%K (Family of Apps) F=H % FBF (Reality

Labs ):

Family of Apps: i% 3[4 €L4& Facebook. Instagram. WhatsApp #= Messenger %
Fn LA TG, BAT RE AP RR S AT R

o

Facebook: AR X Y&, HAXMME., AT ELF. B
R MR, XHEF, REFASHE. WMABA. K5FH%F. 2025
F2 ARFEER T, AERF AR I0MCA.

Instagram: A P 5240, BEAEMILH, LB R GRS FHE
AT E, AP TALAFaR)| B R Fad2 AR, K2 B AR K
5, 2020 4 8 A4k Instagram Reels EAL-T TikTok #4385 2h fE ik 3L
AT, AFR P IER EE 3 £ 90 KM, FiREFS Y
BT, doifded R, SR Tk, A Instagram kI F AL
WA, 2025 4F 2 A m#HIED T, AER PR 201MCA.

WhatsApp: B % /% 4 Bp i@l itk th, HARMME. AP TR E
LF. EE. BRARARFN G, XFBRAWRFiEE. MM E,
B A T FAS G M ARG X, £BFABFREFATEZ
KA, 2025 F 2 AmHFEIED T, AER AR 201CA.

Messenger: Bp B} R34, A E4L QQ. Facebook 7% T #4 Bp Bf id iR
FR, B P TVARAE & EFAAREE, LRI R T AL
RBAE. AEFZ0hh4e 5 Facebook #)iFJEHA, AR B FHfe
TR S E AR H, 202542 ARHFHER T, AERAFAR I
A

Reality Labs: iZ (5% 2 T353R I (AR). B HAILE(VR) Ao LF % /5 db, L35
HAEAF F Fode Meta Quest kB 5 db 4. Ray-Ban %4 488R4%. Horizon - & vA &
AZ BT IANIREF . ZHESMA T HBRANK, B —2 e ERREL, {2
HERREZIEE 3R IF,

JEBERR
4 @lﬁ}ﬁgﬂﬁ;



Meta Platforms (META US)

B 5: Facebook £ A S*d@

HBREBEEHRTRT

B 6: Instagram AL f &

@5 Uned by kencears wd othens

a a o o ol

FoARR: 23 F %, HTI

& 7: WhatsApp & AR &

TR 8] F &, HTI

B 8: Messenger A fl f* &

%41
9:41 @
< J EisaDas | Chats

Arjun Das Mygate
il write ,
. Antony Das
Elisa das Zoho
e [T
a; Harold Das
Revathi Freshworks
@
. Kishore Rocketlane
Good morning, In C|

Herold Das
had breakfast? whats the f w“
there

Rathna cafe ? LEO Das
Yeah as| * -

I'm going live today in Wha
for the first time

-

Hey where are you now ?

& T
: . D ... :
@ chats O surc,

Iw
@ Lauansd gonna pe Productiye
Iry, cleaning, errangs,

%0© g

o Same here, Adulting, g

2%k chri
. IStian Dy
RD" Hey howrs j Wz:zf:

’ '5(?oomn1ates
allysentaslicker om
@ A_rny Worray

® Missed cay. 5,

KBrem‘l:'m Aronoff
1@ “sounds gooy. 6.,
243

See

Yo

Surf Crey,

FARR: e 7. HT

16 Apr 2025

AR A8 F e, HTI
1.2 X B Fide: AR FIR LR PG

Meta #5742 7 PC ZBEW . BHEBHEN. LFHFSH Al FRFRGE#H. £PCE
BEM A, Meta @idFF30EMAIEE Facebook, X TARX MLty Lah, MEHZ)
BIRM BT KA 2]k, Meta BARA B F ¥ Instagram F= WhatsApp, ##7 5% K 694£ 3
BEARSEME, BT R AR ARG ML, EAFHES A K, 224
Meta, 2 @HELFEH, FBRAE AARIFLEZEN, EE XA EZTHEA Lama FoZiX
Al BB FH RSC, BT —REFENASOME, RILT LA L RSRAATIE
AT By A T RT3 K A 4G

BB
5 @lﬁl’ﬁgﬂ%



Meta Platforms (META US)

B 9: Meta L EMBRBAM (£7T)

BREERTKT

Meta &) L& A2 KB 5 H Z AW

PC ZFM B2 (2004 %-2011 55 ) :

Facebook.com L& R A @AM R FF AWM TS, MERRY R LK FF
ZH. 2005 F, Facebook ¥R K 4 F bk, MAMTANCGRA 5 F M3t —,
2006 7, Facebook #)AXF 3K, AFALSTSRi% 13 ¥ 9 AE M. 2007 %, Facebook £
# Facebook Platform, A% =5 F R # 4|2 M A4 5. 2008 %, Facebook #H
Facebook Mobile, Fr#4i#t A3 ZBE M. 2010 %, Facebook A EKA P a5, A&
HAEHRR KA A%,

#zh ZHEREF/R (2012 5--2020 F ) :

MR R F AR S R fe s 3 B 4 3L A, N8 AR A B A sh A3k, 2012 4F,
Facebook fE#AAric % 7, B T Instagram, T4 EA BRI, 2014
, XK T WhatsApp #= Oculus VR, 4~ A 3% 3% Bp 0T @ i1 3h 66 A=A &) VR AR3K.
X A BN B) AR B IR AT ARARFF T AR dbds, AR P AR EAe % Uk,
BET AR SFH A IR A P .

AFES AR (2021 F24) ¢

2021 4 10 A8 £.4 4 Meta, 2 @HFNTLTF FAIR, 578 E 08 MAE G 41 3HEAR
1) BB AL 52 Aol SR I T ARIRAE AL . Meta 4 T Reels Zh 88, VAR TikTok 954, 3%
RALEAINT A L. B, Meta £ Al ARBRIFEAEN, 2023 it KA BT A
Llama, F#7F &R %A Al FREA, Aeig Al 5. 2023 5, Meta T4 TR Al BEITFA
RSC 49 % M Bl 2, MAHER LRt Al R BITENZ —, HEAE ARG R F
B RAET iR R L,

20124F: W
Instagram, #p
00 Eﬁiﬁﬁﬂ%‘-_ﬂa

100 J
\

0
7/05/2012 17/05/2013 17/&2014 17/05/2015

2010%E:" FacebookF3& ﬁ:;ipp%m
KRR, BA Oculus VR
LEREARI 3K

BN EEAREHMY FFEERSAKRE

20244E48: £A5
2021410 Wy UamasREZHK
FEMeta, TFEEE MTATHR
202104; ETikTokE 5+

3z SRIDFARSFABCR BE0H,

2025448

2020458 ;. TikTokB —Fﬂs 4k - & #llamad
WIZ, HATYESME LA
2023Q04:
s
Hie

\mzaﬁsﬁ: RIE—RMTIAT K
2023578 Rfllama2; £ERH

2020£F8H . 4fitHReelsT) ISR, InstagramfX{EReelsy
2023

BB, DA TikTokf) 74,
EREIATHHD

17/05/2020

2022Q2: EwRIk
EWERELLLTE

LEEE IS

/USIZOZZ‘ 17/05/ 17/05/2

20224F118: 2023528 &KApllamal
EHEHR13%, 2023530 EHARE"
BT8R BAAXHER

B EERAR

HHA

17/05/2016 17/05/2017 17/05/2018 17/05/2019 17/05/2021

Pk IR: A8 4%, Bloomberg, HTI

16 Apr 2025

JEBERR
6 @rﬁq’ﬁdﬁlﬁe



Meta Platforms (META US) BREEMRTRT

2R RAELGFHEN: 2RARAES, TELEEFHIER
B

21 G RSEMR: MBRLBOGAITPFEASEL

Family of Apps 3t 4-vA Facebook #= Instagram H 4%, B £ 4 HKA 30 1A f’ 2 %3
. BREARESHHRE ML, 4024 RATFFEL =, A& AEFE DAP EALF|
33512, FIH3EK 5%, RB:T B F EaeFSY K. 45 %kA, 2024 F Facebook/
Instagram/WhatsApp/Messenger/Threads #] MAU 4-%|2% 30.65/22.50/25.02/10.00/3.00
CR P . £F, Instagram #BiLLEMIAA 4 Reels Imikdb LA £ ETK , Ad@ TikTok 3
%, 28 18 14 % SF#-FX Instagram 4 B AZF) T 3% & 2020 549 28 24738 £ 2023 F-49
37 54F, RAEKAZ SIS ).

A 10: FoA % H %A% DAP % DAP/MAP 1 (+42, %) B 11: %% MAUERL (B7F)
4.0 81% 10000
s s 9000
o 8000
| L1 oo
e - | | I l I 7% 6000
20 5000
15 7o 4000 I
1.0 78% 3000
' ) 2000
05 8% 1000 I I I
0.0 7% 0
83838 §88858588888¢8¢88 58 5§88 é 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— D AP DAP/MAP M Facebook Instagram MWWhatsApp M Messenger MThreads
FAL KRR A8 MR, HTI FAL KRR 3 MR, Statista, HTI
Instagram EAE 2RI 4% Reels TE R EE ., £ EEFH 76%49 18-29 % FHh By AL
Ji Instagram, =32 ABEK P 2R AL AR, A M TikTok 49425k X 2R &
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IDFA Al T ) &2 @3 A ) E , #1357 )4 4% IDFA 6937 PR, X —BURAEAF 1)

JTE AT R 2) T ESGRECR IR B, FRARY 39%49 i0S A P ik
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B ab. HIkF A, B GDPR (General Data Protection Regulation ) i id ™ A&-FR 4| 4%
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) ) —
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the ad network
@ APP ECONOMY INSIGHTS

FAr kIR : App Economy Insights, HTI

16 Apr 2025
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ARX A HEARBERINE S50 RE5%E, 2024 FIEE 4 RK Al &)
B, TEIUSA RN ADERTHILT EXLERB R (wiEghmifprsbpxa),
Kra4ssa ) L RAEE B, 44 Advantage+3 Al AL T E, Meta #9) % A A L0 &
MR PATARIE, HAREIGURR (b, 2. $i#), 75 EHXTDRE
FHARGE 32%. sbob, 2FFKE Andromeda % 4B T AP S HIE (e
Facebook 5 Instagram A P M55 ), AT ARG S RAATE, L EBRAB

FMERFT, By 5 R U2t IDFA 694881, # 2025 5F 2 A 43, Meta 49 Al S~
LT ECEBEZAKRA 400 7L £, BN/ AATE 100 7 K@i, EHE 2024 F
Q4 JT MR LI K 21%, B T BRI Lk 538 K a9 IR Sh4E A

A 21 B8 ELFEREFIRER (BFET, %)
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Fo#tkR: Bloomberg, HTI

16 Apr 2025

3. Al iEy: MERERME| N EEARES, FR “ULF
F+AI"IX 5| R

3L BAM S BEEXALSH X %5 KiFTHREFL

Al FEEZF, B TEANESRN RS2 ZLEFE. 2013 F, 235 R FARR £5
¥ (Fundamental AlResearch) , WAMLEF T (ML), HEMAL (V) EHREZL
I (NLP) A RAZ . MJET 2014 %5 AML (Applied Machine Learning) 3817,
N R ARREEAA Fob, TR R -E A EM” R ERM, £XH
m,mm?&?%%ﬁ%&&ﬁ:

1) PyTorch 4ER (2016) : HAFRIREF I TE, PyTorch EERF ML 5 iR
#RAF *ﬁ%likﬂifwfi FIET Meta B4 Al BR 0T 4

2) AKEFI DINO (2020) : @iF RAFEHIEN LATAER , Hadnh B8
%, A Meta f£ it FEAAAL AR IE T AL H

3) SAM B 5EAEA (2022) : FIERFLARZAES, T AR A2 BT
Mk, TRERATERE QR F

4) Llama &%) KA#ER (2023 £4) : HF R4 Llama A /54 Llama2. Llama3. Llama4
BAE, DA FTZINE GPT-4 48 £ 69 M4, MERARZEKMITR LM AR X —

1S EE R
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A2 £B5=Z FAHE

BREERTKT

Meta £ R X Al ARG A B 205 TAFRFAZLAFAGHE. & T FAIR KA
RO RARET e Kb I Fo 2 RIR K, 8] AR Al AR 09 KR AL F AR X404,
2022 “F K, OpenAl 3t i 49 ChatGPT 5| & 7 47 kst A R X Al 89 FE X 0E, & KA
g yymik AR, EE A THRBTHEAFML TS, HTEAI—#Y, N E
2023 42 AT HAMRT AP GenAl, BT 4% B FAIR RN, FEHALT
FAIR 892027 524, A E A RLERIT P AR bk, FIAT, 28] /2 2023 5 5 AxTH Al L ak
AT T AEmALK, KA AHH MTIAL R, 40K T 5 NVIDIAH100 & b 694857,
VAEFHAERK A GFFAR., B 7 H, Metadi 7 Llama 2, H TR, AFLEA
F AR AT LA %, HBEXTHF OpenAl 89 GPT 3.5. Llama 2 #3475 % Meta 24 5
KR Al AR A ik B A, KT Llama AR 6945, Meta R F R T —A 7 AT HE,
EIERA A R, T E Code Llama. I RALE A Meta Al. 4) & Al A &%+ T Al Studio
( Creator Als) VAR A Al A &%t T E Business Als, X3t T E3@ i FoA Ik 5 W 35
G R PR, #t—FH3hT Meta /24 s X, Al ARIR GG 5L F) 53,

Meta M= ZR A, S5HAAILERRE. 3 )= Kl T 2R G5 T LA LS
%K, #l4v Facebook. Instagram. WhatsApp 5 -F G 495 F P 23B 4. A 2HEH
Fo ZATIEAT, AXFLRAIM TR P 9 XML, Rk AR MG T 2H84E+F
S FeALA &, T AR E) AR AR SR G 2 E RS

BhH

)

= H . ZIRHE FRIR )
IR HERRUR 2C 28 R

Meta MTIA EREEHPO PyTorch Llama, Emu (X4E) , MovieGen (SZ4EHISR) Meta Al, Al studio Advantage+, Business Als Ray-BanEEHEIRGE

Microsoft Athena Azure Azure Machine Learning GPT, DALLE-E (3Z4M) , Sora (STAASA) Copilot Azure laaS/Paas, Azure OpenAl Service Maas
TensorFlow PaLM/BERT, Imagen (3X4EME) Google Assistant
Google TPU GCP Vertex Al Gemini/Genmma (3Z4E) Bard GCP laaS/Paas Google Glass
Google Search
Deep Learning AMI Titan Alexa AWS l1aaS/PaaS
Amazon Trainium Inferentia AWS Amazon SageMaker Claude Polly AWS Claude MaaS

CodeWhispper

FA kR &N EM, HTI

16 Apr 2025

Llama % 3|42% f 2023 A2 beig #4K:

e Llama 3: Llama 3 T 2024 4 4 A & A, 4%4% 8B A= 70B AAYRAA, AT 157
12 token W 4444, bt Llama 2 82 T A8iE 742, H R ETAEA N IREE
mAZALRE ), B, 25T AH (AT L) FYxRINELA RAE
A GPT-4. 2024412 A, Metafd 7 Llama 3.3, VA 70B A%k A A 47, +
E TR AMACA S 35 Z FE A RF. Lama 3.3 890 4 43EAD A 15 B 1L
tokens, fEAn A T AT 2500 7 LA mAAEHRATHOA., E ET L FH 9 4R 128K
A tokens, M) b4k 4E4E B GOQA AL#l. Llama 3.3 £ %5 LS (4o
MGSM ) i3] 91.1% 9 %, I #F 8B T &Nt —H R, HEERK
KEZHH 7% tokens 0.1 £T, EAMMIL LML ESE S,

o Llamad: 23] F 2025 4F 4 A £ AR KiEZAE Uama 4, %% %) €4 Llama
4 Scout #= Llama 4 Maverick P #AEARL . KA MoE &4, TFILAK. B, M
MEBSMA. M Lama 3, Lt EMEES, AHMBEIR. ARAEFLR
Ao pHEK, Lama 4 EEIREA TR IME, REHMERFRET @Y
RE. HAEZHR, Lama 4 EENGNEA T R AL AN R ARG AT T 45508
R, XTHRANBTHELEEATORS, ARPARE 20 NERK F7
AR T ZIATE, BRERESZHEROBRZIES ., KAVAA, Lama 4 &
RBETIRAER 69 F —HTN, T DeepSeek MA1RFFAR 4.
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B 23: Llama XiETAER F 3t

() hR%F E L0 (tokens)  VIIEREIE (tokens)
2023/02 Llama 1 7B, 138, 33B, 658 2,048 147
2023/07 Llama 2 7B, 13B, 70B 4,096 2T
2024/04 Llama 3 8B, 708 8,192 15T
2024/07 Llama 3.1 8B, 70B 128,000 15T
2024/09 Llama 3.2 1B, 3B, 11B, 90B 128,000 15T
2024/12 Llama 3.3 70B 128,000 15T
2025/04 Lamad Scout: 17B active, 109B total Scout: 10,000,000 Scout: 40T

Maverick: 17B active, 400B total Maverick: 1,000,000 Maverick: 22T

KA IR ) 5B, HTI

B 24: Llama 4 & Aider Polyglot /X5 % 837 4 7L

Aider polyglot benchmark results
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FAkR: Softzone, HTI

28 it 2025 K AT XA 600-650 12 E£5T, EEMATF Al AAEER GPU XM, X
— ¥ 5T T HRA~500 12 £, BBE Al AARA 82 F5F Meta sHiT AL B E
XER., EREFEFSEEF T, ~3HEE—ANARELT 26W &E T <, FHit
R 2025 F 449 1 GW it Fae /. EMALR VAR 2 Zo0Me) RIRR K, 5 24
NG Al B EKRITEE R, QIEEAT Lama 4 FhAEE AL ABA, b, A5 X E)
2025 “F & A A #8iT 130 % A Nvidia Al GPU, £-252 H100 & 5. ARIEATLAFE, Nvidia
H100 GPU #9M#&- /2 3 7 £ 4 7 £50Z 19, 130 A GPU ) R M s A4k 3t 4 390-520 12
£, GPU RMFF L b E K, RB:T Meta xF Ztfeit L agiR 1. HRIEIKEIIR
i#H, Meta EAMKEEZXAAAINESH, HETSMCAALFT, X—% K §AEE S
#, Y 3T Nvidia GPU 94881, A% A AFS B L FalX B, A2 &AM TR AR ILF
T A2 TEIK GPU R AR A
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B 25 AREARES ARATL (BHEAL)
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VD mffdk mEI; =Meta

KRR, A& N2, HTI

3.2: Reality Labs: REEATLFHE AlFEAK

Reality Labs & {1 E#MIE (VR) FRILE (AR) WML EBA L. Z3H 7w VR
kB, ARIRAEL. TF BIXEUBARR KM TR, BERG RN, SAERHIALTE
R&x. ;MRS AHAARZCLSFL: LFHFIHRT RE VR/IMR BS54 %, o
Quest % 7]k B B4t 3 4 Horizon Worlds, FF3E%& A& s X Al 5 84T EH AR 6 gkb;

[ FHIEEINT N EZ0H KR AR F 4, dv5 F AR A4E 49 Ray-Ban Meta %5 48 IRAR, VA
B AKEZAN AR BR4L4e Orion B, FFHFKL SEMG Biar F L K. sboh, Meta 5
BB L EH VR S AL, Ak &R, ™ Reality Labs 49K H0 B 47218 it

“AR+AI" BRI T —KIt AT 6.

B 26: Reality Labs /= S 4E%

1] 2% =5 an RS
Quest 1/2/P; t )

- ue ro ‘ #"’ i

Quest 3/3S = S
wRF Orion Qmw

Reality Labs ARBESE
Ray-BanEBEIRE m
Lyt %ﬁ%g’ Horizon Worlds e " ;

KA RIB: AE) N2, HTI

Meta £ VR Kk BARRB G LR A BARTGTHRE, AETHELE XR TiH
A HuiE. M Questl %) Quest3 MR RE FIRFA T 99 F . RIE L EIRE,
2024 3444 Quest 3S L T L&k, HEALT AE LR AR (Inside-Out
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Tracking) , #—F I T A P ILEARE . 2024 FF 9% Z, Meta /£ VR #= AR X4
T LT 79% WA, X—RAEIEFETE UNRE” R, ML XR)
A S W~ &, Meta 89 VR/MR k BiX & E L FE htgMisRsl T REHETH.
Quest 35 A& A AR W4 49 VRiX &, 1E3) T Meta VR = 50 6944 & IR k38 K A2 3 300%.
KR, MEMAF 694 R, Quest 35 49T HFE KTk T, F3 Meta Bl T xH 4R
B #9ITE,

B 27: 423 XR (VR&AR) #4550
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e | eta Sony e=@==Pico emmm)res| e=@e=DPYR ==@e=Others

FAH & IR: Counterpoint, HTI

B RRAARRB TS AR 5 Al R, RBH3) =) F AR ARKLEFT S,
&) #5488 T Ray-Ban Stories ( % —4X., 2021 4 ) #= Ray-Ban Meta ( % —4X,, 2023
F), RERAERE T AU IRE A Fe TN, 4845 IR A Fe LRI BN
AL, FEIFEZTIAS S Meta Al 23). Meta it XA 2025 S T FFh v A =5
6 5% = ARE IR, JHE 2027 SR A Y AR IR4E. 2024 £, Meta £ Connect X
£ LR AT AR BRAZ Orion, £ Micro LED 334, 3248 70 BT, F456RE)
IR FeAP 2 I H], ARdr, BE 2025 4 4 A, Orion AR @& 2 E, H4E
BAZE 17 A4, BMNTUTE 2030 F A0 AEE & 0% FARLE DRGNS LT,

T A B Al BB AHBIBAAR, PEAEHRRARL L. 2025 541, Meta R L
THEITHA, +X38854) 100 £ T4£F, FET Al BIhYATBIBATL. wi,

Meta #IMBAFT R HRET KSR, §EF R EBIITRED FIEL% 4
MBA, dodRIR. SHKE, s, KA AFRITE—ANCE Al A Bt ey
THEA KRG, BAROIBEATFTLEER, KT Android Fo i8S A x+F AL
FribegtE A . B AT, Meta S22 445 .45 Unitree Robotics #= Figure Al 72 H B HLEE A
NG Bt FRATAET R, Rf, Meta AT XIAEE A A SROMBA, XEARE
IE BT RS A 4N Optimus F 5 %558, 2R T ARMED AF BHEMLE
AN TREME ., ABHBAIES J 2 AR EZILFATE, Meta 49-F & 47T e d 240
FAREIFE=F 55, Tit, MBATBFT LAY Meta FBEANAFHFATIL X269
-

RE Reality Labs 4Bk, EFTMIELEY K. 2024 FHEWEE, MKARI L
49 10.83 1L £, &FBKAA 2146 ICEA, FIHIEK 13%. Ad, 2024 F455
Fik 177310 (4, FWEEEETIRE 50 CET. A 2021 ik, BitTRMos
it 577.6 10 £ L. Reality Labs B AT/A 4 T 3N, KRG NE, HEREXREL
A, [BEAVAA Meta B4 R A S RGP (Joitdil. 34F) H52 8 LN,
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A 29: T pbAE) 4E4E

B 28: Reality Labs B AR FTH/ENL (FFEL)

HBREBEEHRTRT
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Operating profit - Reality Labs

FAH & R: Bloomberg, HTI

4. B AR BRI T HEN

BAVIRIFANE) FY25-27 SF508) B A4 5 4 1,884/2,149/2,444 1L £ 7T, )2
FAA)E A 694/794/903 1L £, ARIER NG IE{Ek, Meta WA HETHE
B P AR B IR KGR AT AR, [a@at =it BAT 5 4 e B B TikTok 5

LT S eEALXT Meta 89 & T W BH R T —E PR, HAN1LF FY2025E

25x P/E, %t B AR 664.03 27U/, BREBELT “RTFRFT” A,

EPS (USD) P/E

Company Tiker Stock Price (USD)  MarketCap (bn USD) 2024 2025E 2026E 2024 2025E 2026E
Microsoft MSFT.US 387.81 2882.97 11.81 13.16 15.01 38 29 26
Alphabet-A GOOGL.US 159.07 1953.29 7.91 9.08 10.39 24 18 15
Amazon AMZN.US 182.12 1932.72 5.63 6.94 8.37 39 26 22
Reddit RDDT.US 98.26 17.78 -3.33 2.12 3.17 - 46 31
Tencent TCEHY.US 59.05 537.73 19.58 26.44 29.48 19 16 15
Bilibili BILI.US 17.01 7.19 -3.08 4.06 6.85 - 31 18
Average 30 28 21
Meta META.US 531.48 1346.59 24.09 26.56 30.36 39 25 21

FAHkR: Bloomberg, HTI

&iE: METAUS 128 692 HTI Z A Fm), @248 188 692 Bloomberg T 37 TMI . MANVARE 2025 4F 4 A 14 BN A sk,

16 Apr 2025
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B/ 30: M54 8

Meta
Financial Summary
millions of USD
2023A 2024A 2025E 2026E 202T7E
Income Statemant
Revenue 134,501 164,500 188,365 214888 244 3681
Costofsales (26,004) (30,131) (34,321) (39,047) (44.280)
Gross profit 108,897 134369 154,044 175841 200,081
Operaling expenses:
Salling, General & Admin (22,206) (20982) (28.255) (32.233) (36,654)
Research &developmant (36,488) (43618) (50689) (57.742) (65662)
Other operaling expenses 4310 342 1884 2148 2444
Operating income (loss) 54,513 70,111 76984 88,015 100,209
Intarastincome 1638 2517 2386 a7z 3,106
Intarestexpensa {448) (714) (1,093) (1,255) (1418)
Foreign exchange gain (loss) {367) (690) - - -
Othar non-oparafing incoma (loss) (148) 1m 200 200 200
Income before income taxes (EBT), adjus 55,190 71385 TBATE 89688 102,098
Abonormal gain (loss ) (7.762) (731) - - -
Income before income taxes (EBT), GAA AT AZ8 70,664 TEATE B9 6EB 102,098
Income lax expanses {8,331) {B304) (9,048) (10339) (11,769)
Met income 39,097 62360 69,431 79350 90329
Neatincoms atiributable to NC| - - - - -
Met income to Meta 39,097 62,360 63431 79,350 90,329
Praferred dividends - - - - -
Othar adjusiments - - - - -
Net income to Meta common 39,097 62,360 69,431 79,350 90,329
Cash Flow Statement
Opaeraling cashilow 71113 91328 BE212 99841 114727
Invesimantcashiiow (24 495) {47 150) (52.841) (62,280) (73489)
Financing cashflow {18,500} {40,781) 2383 1654 T93
Netcash change 27118 3397 35664 39315 42031
Cash BB 56 556 119088 152,093 254,121 409678
Cash EB 119,088 152093 254121 409678 575843
Balance Statement
Current Assets
Cash and Equivalanis 119088 152093 254121 409678 475843
Accountreceivables 52 668 59629 61693 70380 80,033
Inveniories - - - - -
Shortterminvesimant 98323 112822 135704 135704 135704
Other currentassels 15,707 18,328 20944 20844 20844
285,786 342873 472462 636,706 812,523
Non-current Assets
Property Plant& Equipmant- net 412645 492722 626,080 TES 424 a72615
Intangible assels 34086 3509 3152 AT50 3843
Long-terminvesimant 24 658 24 566 36,238 39406 42850
Other non-currentassets 110,581 121874 131,782 131,782 131,782
551,290 642671 797272 960,372 1,151,200
Total Assets BITOTE BB5544 1,269,734 1,597,078 1963723
Current Liabilities
Accountpayable and accrued expensa 108,545 114 404 122200 139024 157 65T
Shortarmborrowings 6428 TE2T BO72 BpoT2 BpoT2
Other currentliabiliies 2,820 0 a a a
117,793 122031 130272 147,096 165,729
Non-current Liabilities
Long-tarmdabt 133812 166813 211,004 243004 275004
Deferrad incoma lax Rabilites o 34 BS0 39948 39948 39948
Othar non-currantliabilies 30,802 8,392 B332 8332 8332
164,414 210,055 259,284 291284 323284
Total Liabilties 282,207 332,086 389,556 438380 489,013
Shareholder's Equity 554,869 EB53A458 BEDATE 1,158,698 1474710

KRR A3 MR, HTI
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APPENDIX 1
Summary

As a global social media giant with over 3 billion monthly active users, Meta owns and operates multiple social applications. Over
nearly two decades, Meta has evolved from a campus-based social network, Facebook, into a leading global social media platform and
officially rebranded in 2021 to focus on the metaverse and generative Al. Its core products include Facebook, Instagram, WhatsApp,
Messenger, and Threads, covering diverse scenarios such as social networking, communication, and content distribution. The company
monetizes primarily through advertising, which accounts for 97% of its revenue. In 2024, Meta reported $164.5 billion in revenue, a 22%
year-on-year increase, with an operating profit margin of 42%, up 7.5 percentage points year-on-year.

Generative Al technology has significantly improved the efficiency and effectiveness of Meta’s advertising business. In 2024, Meta
launched a generative Al advertising creative tool capable of generating customized ad copy and images within minutes, drastically
reducing ad production time. Combined with Al optimization tools like Advantage+, Meta’s advertising system can analyze user behavior
data in real-time and dynamically adjust ad strategies (e.g., timing, audience, and channels), resulting in ROls increased by up to 32% for
advertisers. Additionally, the upgraded Andromeda system integrates cross-platform data to enhance personalized recommendations
and targeting accuracy, particularly in the context of tightened privacy policies, helping advertisers reduce reliance on IDFA. As of
February 2025, Meta’s Al advertising tools have been adopted by over 4 million advertisers globally, up from 1 million six months prior,
driving a 21% year-on-year increase in Q4 2024 advertising revenue. This validates the role of technological iteration in driving business
growth.

Meta expects capital expenditures for 2025 to range between $60 billion and $65 billion, primarily for Al infrastructure and GPU
procurement. This figure exceeds market expectations of ~$50 billion, reflecting intense competition in the Al sector and the significant
demand for computing power. In terms of data center construction, Meta plans to build a data center with a capacity exceeding 2 GW
and aims to bring approximately 1 GW of computing power online by 2025. Additionally, the company plans to have over 1.3 million
Nvidia Al GPUs, primarily the H100 model, by the end of 2025. Based on industry standards, the price of Nvidia H100 GPUs ranges from
$30,000 to $40,000, with estimated procurement costs for 1.3 million GPUs amounting to $39 billion to $52 billion. The significant GPU
procurement expenses highlight Meta’s reliance on high-performance computing. According to Reuters, Meta is testing its first self-
developed Al training chip, produced in collaboration with TSMC, designed to improve energy efficiency and reduce reliance on Nvidia
GPUs. Although the self-developed chip is still in the testing phase, we expect it to lower GPU procurement costs in the coming years.

Earnings Forecast and Investment Recommendation: We estimate Meta’s revenue for FY2025-2027 to be $188.4 billion, $214.9 billion,
and $244.4 billion, respectively, with net income attributable to parent company shareholders projected at $69.4 billion, $79.4 billion,
and $90.3 billion. Meta’s massive user base and strong monetization model are key strengths. However, intensifying competition from
cloud computing and platforms like TikTok poses challenges to Meta’s advertising market share. Using comparable company valuation
methods, we assign a 25x P/E for FY2025E, corresponding to a target price of $664.03 per share. We initiate coverage with an
“Outperform” rating.

Risks: Capital expenditures falling short of expectations; macroeconomic volatility risk; intensifying industry competition risk.
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AR REEER G, HARRR d5EE R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am#::8 B FRIEAA s
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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RIRERHEH 3N TR AL IAFT RS FriTi6 B 47408 4938 4. |, Louis Ng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

RAEX (A 2020 % 7 A 1 BF#RAT) 847 Rating Distribution
BAER (ATRANT) A PRAARARTARERME L0

3 |FAT. PRABTRF. KA LF@RE HT 4R L, FEHTI
EAMNEN T &, BXERFEARLLAERAFR, AEAE

AT, PHAORBRRAREEAZTEN, BN EERENRR L

ATEOHA (WeRFAOAAHL) DALREE,

MR ERE
RFRF, A%k 1218 M AT RERRRGE 10%0 L, RER e
’F

TR, Ak 1218 MATRETREREKTORK, RERXLT. R
FINRA/NYSE 8932 A AALN], B AAH B 174 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMart R SkIRA 10000 L, BER L
’F

AW Z A4 AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £
- SP500; ZALHT A b E st A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to

investors. Investors should carefully read the definitions of all ratings used Most Recent Full Quarter Prior Full Quarter
. ) . . . . . Underperform Underperform
in Haitong International Research. In addition, since Haitong International 0.4% o
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.

Outperform
92.2%

Outperform
91.9%

BZ 2005 %3 8 3 AEEARREANTRENA

RFRF i3 BT

(H#)
BARFKZALELE 92.2% 7.5% 0.3%
BRRSTEP* 3.3% 3.5% 0.0%

CEENEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EN, Ak 12-18 M ARSI ARSI E 10%A £, AEZ T

B, KR 128N AT AR HTNARK, BB T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARG A ESHSRRE 10%00 L, RER T

B2 L RS A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; Z AT % B #A KK - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 1.5% 0.3%
IB clients* 3.3% 3.5% 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.

BABREFEAR: BRERAANE, RAAEZRE, FERS PREGEA LB RERIHS, IARTTROGABIREENME, L4 S XENNMBF A
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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.
BEBRAREL: BARRTRAAPBARRBANYE A RGTEEOMA. BRAGTER (6012010CH) , BRABRT LENEN, LT TERATE AROFLRE.
o, HAEREASERERIEARRGIFRAL, MAEAEREERERIANTE ARGRAT A AR

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. GUOTAI
HAITONG SECURITIES (HS; 601211 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.

B E R 1004 B (Q100) % A3 E R QL00 #8502~ 046 100 LB ABREARZORATE AR ES 5, RERZRATATRTNRALE, FEOHERE
BERARARATRENHAT, BERRESH Q00 HHRMEL AT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BiRA) (FINESG) BBEAT FBER: ERALIA] (FINESG) HBLAT, 4 FARALRARAEREY:

Sk St (FINESG) S 4 BRTHERSAHARKELD (ATHARND") AFARRBHATE G- AA, ADARE LEALAL BRI, A9
WL RRBAE, FRURAETMASAMETEN, LRREAETIASMANE, HEIRAARLET RO RE, A8 RHETMASAHE A BEA AREL
RO RE RN AR ERE A 7.

£ 2% B RBKEFERERIRAEATAZ P, KA RRBIEN HARE & 5 FREAE S § BRI, KEBHEN SRR ARARMEAAKIED AL H 9]
b, BRARERR B BEMHAT LS, STEL A0S REBAENRR—KIH RALANSE. REATAN, A80E (BH5HLGHES) RRATERN, TEHL
SEAAREA B ERRG TN,

B2A ARBUIBANA A, ADAREREATIA, ABAMERSGHTII, EAMASIM RS RIB T 0 RA TIENEAMLE 0, R AR R
Ao ZHL BE LA BRBE. BB BE. %5, TR R BA R KRR KRB T BARLER. B ERBEAAAF, FUERA LRSS Z5%
RARKY, AP RIEAEGEETE, BRAKETE,

FO4 o RARFRAAL, RERRAEFSERNLIAAE (o CLRRA P EM0) (RRRAFRE (AAE) ) (RRRBAKR) &) A28, NEie
WXHARIIT, ZALRPRELMMAALALR RAF—HH, WAKLTFRAAZAE.

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

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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.

TELTAU:
FOREANFRRE: AREDALEREARAA RN (HTISGL") 82K W B a) BB FRALA RN (HTRL) RAT, 93 RARERBEARSSL 40 (% 571%) #
AEARDNTED GRIEARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
LS i

WEEANRRRE: AREZONFIEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, QAEHIVERK A ik £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkh 1 ER A1 ) AR MRE. HTSIPL T 2016 F 12 A 22 B4
FAAERBREAEAARAZ (“HTISG") 8)—H 4.

MR RE NGB IRA LA DR, BATHERE REARANA RS R/AAEEFEARAN LRAR L EEERLA
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AKX EL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT L40B T A B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
/
FHAEREATHEAE RORTFRETREN AN, EELEREER, ALETRAMEATRAERTE S, WRARFBALTE KB PO PAATH, WILEEL
TEAHREARAD N, TEHANFR—RRALENLE, LEBT R, OBTARITELLY, AEATKNRATEY, RAFREATAHRLE, EERARE
AXHPHRIGFEALTSTH. PR FAZ BAEAFOMEHR, SENMSRAFNRBET. BRELA QT FEERGELTEN A THRE Sk, A, b
TG ENE YRR, AERTZAPERAEARTEATE. B TRARIHAENMARFAETAESAENREK, HISC RAEEZ. BRRREASRY RAARET T
1£,
PR AL A SRR EANHITRIL, HTISE AAMBAKN ] FATEAR. EFRRT, ATRNEA LFARALAALGEMERAIITEBHA K CIE AT R L,
HTISG $Y4& R XA Rt LALHTE HIISG ik EP o d RESAXAAEE AR XE BB T HFR BN Kb, HTISC THUE S A AT ERAE LA
—HHERER, B HTRLEF LS R ARAL B ARBAT BRI ZF R H AL, TAREN,
95 7 48 B 7 3k www.equities htisec.com , ZHE S A £ HEEGARG B EAEF TR IOASATLLHNNEE S,

FEEMMREER & ARARE AL ARE FOTRA AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A ERRAE
AR A IF 2201 FANZIH.,

IMPORTANT DISCLAIMER

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions i, 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 AR 40

RETIAAAL, BNEAHDHRARERLFARRE BB BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE D BLER: HEEREARNA RG] (HTISCL) A T K AMERE, HTISCL AERBRAREAS 1 22AFED (NFIRARS) HHRAT . AHLREFTHA
(EARIRAH) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY, FAILRERRES SFO FIREHELETE". AFLREAZTIEAR
BRELUERERANGE, BRLREARLRE PHANE ARERTRT, AFRREGRBEARARRE T FARS LMANEMETHRE HTISCLAEAR .
LRERANBLER: AHFRREH HTRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBLEAZ AR, AFRREREARE 1930 £ LB RALDE"F 1506 FALNBR M 1 A8 Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AULH#
FA 1 ("US. Institutional Investors”) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
KA, FERBEAMARERBNE ST EMIEARAE LRI LE LIRS, RAEEE HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.4+1 212-
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351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAXERLLGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEAFHRE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAWE: +1212-351-6052

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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEAREFEGRLFA: ATEARERE (FAPE, AAREANAT, FOEEBEAMER. RNEAFKRFSE) AARBER o) P B R BRI AHGA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEFEANAELE AN, LB AR AL
HAE, ARETELRAA OREIATZHA, FITEAR A RANTELERA RN E AP O ETIEARET EARE, BRAHOARAET LERAMAZ.
WEXBRFANBLER: AETEATAFHAARERBEAD L ETME RN ST ERA B EEANBAZAREANZ ARG, AP IIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9415 473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B INETF RREZFHH. L PHENELRREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

Fk R XA ELER: KH7RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Amsk i@ A%, HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 XM E M4
BRE, 7 (a) fREXTER, ERRTTUNES, RAFTERLHRPIMIARSANER (b) KATRMA KL, LHIATERSHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4
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Haitong International Securities (Singapore) Pte. Ltd

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

w45 (65) 6713 0473

BARKAHBSFR: ARLRE TR EAARADIAA, §EMASAFRIT RN LRRSRUT LA RAN (1B D ALBIMA LS, (FE) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

RERRAZRZ OB LER: AREANERTHAFI4 Haitong International Securities Company Limited A& A, ARERAMARTAE RN ELEP XA, FAEFISL ARE
HMENERTARBNREE LR P, AARTERIA AT ERNE P FMFRAARS. Haitong International Securities Company Limited 492 XA 4 K SR A s 2 T4
RERFLRE T RAMN FROLATRAEHL 05% . HAREALELREA TR CLBL Y LRLCHEZT TALA.

RXAZEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANAZEREHAEKALABREFTHEL, ASIC HMFE KT EATRERR: www.legislation.gov.au. #:8BFREEN LRSI EEEEANLNTH, 7
FHELERKALAERNEEALER,

WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&/% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) AL,

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLET IR MAR NISM 49IAIE S RIRE P MR A A R KA REETRR IR,

KAMRBEREARR, A2 580GGBARERETULHRELLA.
PBATA: il B A 2 A A TRANE) 2019 %, REHIARA.

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).
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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 reportis 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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