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FEH - ﬂAﬁMmﬁgf%$£w BEAT 2024 S giat, RIRAFNRE|E
PatoabtyE RELANEK., G4, RREOANURWHLERBETH AN I, £
K, g%?%%i%%Lf%%%%ﬁ,%%éfﬁ%ﬁ“kﬁﬁﬂﬁ%ﬂﬁomﬁ
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Fo, P HEH R P AR T NI BAK, BE AT AN R IR EAL
RS Ao iR Be . AR R AT F A BARRT AR B R, B TAKE S, £k
L%, BPEEEAEETREANELAEFGEIRS. FAKE 0. AL KRIEA
HAFe SR s, AL TREGERE, 2024 FEAIRELEREA 95%, H
W E P ¥ K 15%.
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REARERAZAKRE T2 G LFMMERR. 2024 FRIZAREH b F01E35F38
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AL % —. B 7 B % MDRT AZT AME A EH /N3] 4 a8 MBI F A %
A ZF4HE. MDRT 2 R vARA . B%E . MASA%E 3847 H L HARIE X A EE 4
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e (ks BRE 50%) Kk A FSRE =& EARET 5] &6 7 it FEAT RS
MDRT 2 71 .
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¥ B RBAMNGLAT L6 A4S, HFRERKRSG. 2024 F, ZHAFFRETE ARG L
KT8] RIRAF VAEA AL 4,656 A REriEsS = mA42HKE HE £ (MDRT) &
Mo RASSE — A F 8], TA RMALATL-F8 245, , AR RIZANME,
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A 15 RIFRE R FREA R B AIE

FEARIR: A8 FAE HTI

B REARBEREBGEHE. LHHTF, AFRERIZARE G L SIEFA
2011 4F#9 49.4%32F+ £ 2024 4649 67.7%. 2024 4F, #7 L SMEF) H3g K 15.2% % 37.07
CETL, BFMFHEFEERFAFLSMNEERALRIES. L FFAFIRTR L
+11.5% % 54.86 10 £ 7L, L FMAEEFILRA 2248 95 £ 67.6%. 2023 FAHF
B RIEBAAF L SMAE A F B A B L-F 369 2.6 15,

RRGKEAREH FIeF ZRERES TRBEERYE. AT, L LRAHREAR
EHAAT, RIFNREETFIEY LRI R ERYE. RIS RIREG FHITEK
BF AT, RIFAFOEMREH N ERIRE T F A GHEEE. 2024 5F, RIFAFEHR
b Atad BB AT B “HEA A 48353 R]”. HEA AT RBEZ AT H5E P EH#ATIEA,
A PBITRBR LM N B RSN 5P AT L EAR 5P EAF.

16 KRR REAREH LSHMEE

A17 P B KL 2RENE]: EAFLSMEE (£2RHE)
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EiHl, AHBTELRIWR Z RAABTELT KPR ELRZ (FHHEFH
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KA 4% REHE KRk, MARREIHLSIEA=FH KA. 2024 F03) Pkt
45 BB NBV Bl 38K 28% % 13.01 10 £ T, A8 #AK NBV 47k 26%49 T ak, P4k
PR 38 Ao KA 48 2R 1 4R F) FL3E K 39%A7 21%. 2021 3 2024 4 2 9] 4R AR B iE
R AL SIMEE KA —1Z, L FMAFART 40%.

18 A FRK: tRAE 548 R E AT L 5B AR o3 ik £19 RAARME: IRAE 548 Rl 37 L SEF
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5P KSRBATEIT RPRBHAELR. AT KWR, KRB HTF 2014

F. 2021 R B BT KR RAATF B FRKATEIT 15 FRESMEWI, FAE
PREEZE, FREZHBIRESWE. o, AHHSEARRTAMEEEZRSTRK 140 X5
T%, B HERT AIRGHAEEF; 5o, RIRGRBBATENET, R N
AWMEEEE S, RyditgaZi. 248000 ERRE LY, XK
M AR R E A, AT RRT Y, EFREFZWRAL. R, KR
Foid it 5 A E 6 & FARAT. DR B I A K AARAT. EP R P I4RAT, VARIEEREMEE
BAATF RIRMRATEONE, ¥ XK THEE.

%20 R IFRBARAT AR A
X S ERAE
P f}%i%&ﬁﬂ%}ﬁ FF«/A\‘Q BIVAT, FARRAT () ARG, PR TRATRDA RS, RARBAT (F
) AFRE], R IARATH FRad)
=P HRARARAT, AR IARAT, FLAH4RAT
EiRLE FeARARAT
#E AT
Lk AL KAARAT
PR + L4R4T (BCA), CIMB 4847
P HDFC 4547, Indusind 4&4T
R FEERRE AT (BP1)
A SLIE4RAT (VPB) , M 7 L8R4 (ACB)
g2 ASB 4RAT
M FRIARAT
e 2 A LT A ARAT
KR KF4AT

Forb IR SR, A8 M3k, HTI 432
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ARG PMELFHZELA, FRESIFHLEEE. AR ELEFENN. FE
AR ik 5 BB ATI R RRATHF AR BBATEL T R RO X R, FIF
B ZFR A EAL, 2022 F 1 A AFFARE T ST P ERAF 24.99% B ARE K, HIFE
R AR P B Ak SRk 5 B A AMY I A RE R P B, H— Y KR KM
B, WG, TR EH LS IEHFIE I 19% AA K T 98.56 1070, # 2020
F (RIRE A ST —4F) #7 L 59ME 18.66 12T 5.3 2.

3. REBAL: BTk Pkiaz

BRE 2024 5F, A BEDKI18NTY, QlEETE RN, FEABINTHRE., A&
B, #iiodk, LREHI, EH. RIFE. PR, He. FTHZ, EEE. b HE
2R, FEEE. Md. AEMLTHINATRENA T 508 AW B35, AR
EP AP B B A9%AR .

3.1 AFA+b BFEE

BAVAA LT B o) ZE2RH AT O T & 40 ARIEARE ., iKY
AAREE . BEHRRT TR, AR T & R E AR BRI K F 5585 P
B, ARERRPR%FTE, ANPEEITERREEE, BELRIERKREA
(R KREBMARERULFER) , FEBEHMEEREOERE, BESHRG
FHEF .

3.1.1 B4F 6 MR IEA RS

2024 4, AP E B4 REEH L SYMASYL ST K, H P 2019 AL T 490 T
M) FILE A R R A H b S MEIE K 27%.

T ERBEAMRNGATL-FH GRS, HERERKSG. 20245, AHFREFEA RS L
FeTFox 8] RIPAFFVAEMALL 4,656 AW RETELR ZFmALHKE 7 HZ (MDRT) i
B RASE — 0 AF NG . 20245, A5 F EEH R BREK 18%, FHANFEI
9%HIIG K, BAH R MAGEAT L6 245, 2024 5, RIRAFK A A &R AT
B9“HEA AT 48353317, 2023 4, 93%9#T B4 RAAA K+ 2oL L35,

REARBRER 5, AT EREASTEENL, 28R, AR sE 51,
BERFREGHRE . 2024 5, AL 95%H B4 R E A GARIE L SRR, B4R
BB GARIE £ 0T b S AT 26% 0988 K, & B4 R 2024 kS04
46% .

1B IR EN R
10 okl



A FRARIE (1299 HK) HBREEZHRTKT

&21 AT EHLSIEERE G TR L
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— T FEAF PE P em— ] KA

Er S MEFE B AR D12 TORRIR: NS AR, HTI B2

3.1.2 2% . HEZAMNIBER LS

EFE KM, ARREE TS R ATA R DARATF AIRMABATE L T KIR K A1E
FF, FRFREFEBEAN, FHI, 2022 FRIT R T ERAF 24.99%09 AL
B, FRTEBEAFTANARERNENEE, ¥RATHLEPERERTHLEEE T
& .

ERBREE, AITE: 1) #8E2TERHPMEES; 2) 2024 F, HIREE
&R FF B SN 13%; 3) Fk SMEF)E I 2024 F4049 30% vA LR 5
3] 2024 SR 49 40% vA L 4) PR EAR AR AM T 20,000 £ U6 HAL.

B2 BHMERY K: 53 12 RAEGBH5 A F)

M 2020 IR S IEA T ES, AIHAFWHEBZERIROMASANTREE 14/, #k
K 3AMLBHERF . AIMRERIREG BHATE IR F A 2024 F LK A EERT,
B AR BATF 12 ROV FIATH RIRG36 8. “#T o n5]” + 18 % T H R
A RIP EFI KB,

£22 ZIAF: YERBFRKEZEEKX

¥ kA% R 5% BERR H A7 P MAE i

e o BAME: 5 MK dw. L. IE. T B . e o
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FRPEE DT RGN E: AP E AR L EEREYT RBRIRA], 122024 F5E
B, #RRMTF . LA, TR, FITFEHNG, SFOABKPET L, Xwh
WX 2024 5F GDP X3tk 27 HACAR T, H 1CHEER P . M 2024 F4E LR R
PRIEAR BN LKA, bR A B RARER TS+ RH R, RANFAH A%k
FEXFAE RS . SRR Y B A Y B AR AR S KBATF e, &
MAA LB ETHE K.

BIE T HHFAET RS, ARE P EREF L 2021 694038, 2019-2021 SFHH], &
&GN G ERA MK (2019 FZFTHA) Frif MR 693X (2019-2023 #A) #)
TG BRIAH PRI, THFAR T AT R-FA AR K, 25 FFAGTEARK
EJE, BAZRME, BHREA, AT EReT: LiBEME 6.0% S KEREIY

4.4%. FINHX 3.0%. TR 5.9% FLH MR 3.1%,

TRRE -HLRTARE, BERINBNIFEOAT. AFAFERRIBR E—#&
BN DIRT I AL, FLSEMITEERWRE LT L P IE— L ZFLK,
A FF BT IR T AAH, BsbiRkET EARAA T RO KREZE. 2019 F 5
2023 F IR FFHAMIE (K. Ak, @), Fdk. T ) BUFT ASARE 493

. 2023 4, XeF N E) eF b S50MA (VONB) 42438 K 55%, H R AR+ EH

W % 2023 4F T F 09 BARRIZAH L SUME 7 R AT 5%09 T ak. RATTRH B4 EF37
W12 R By G MY RIT R, AT B RFRAB TRk,

314 F R AR EHARABEF ERELFBHER

BRRBERIH TR ERE,LER, AR FE L ST A F 7 RiB e g
PO ER, ANRFTENEL FHBEAY 6 AFRIRE, Lt 15 HhK
BER. 25 WEFAZTINEAR 2 ERERE, NEIEEFEPRATHMIES: 1)
Wit PAARIBAREIRE, KA 2024 SFFAF 9O%MF L P IEK; 2) SRS
kb g SMAL T S A BRATE P ZRAEE, Blde /™ e R, RIAA P, #F4
TIRE P AT K.

—MmE, REABFTBETRAGIAME FRESHE P EI XA, IHTHEN
DB P B2 AILR, A, HAESERLERBAL Y F T Ak, HA)EE At
BE (565% ML FMEE) . e, REAMEZRE” By R ESF AT RE
VAT P o9 SN, EEdn i 2023 5 =25 F, h B A R IE A E S E
A, AIF B+ L) BT RID BRI E S48 5o T oA
AFEEL S, BT ZE 7 TR E R FRF R,

%23 KFPE: F Rt (BREHLESME, 2H24) 24 ZA P B AREHE QKT T SA Ak SOEM R
Kk E 100%
So: dE 4
£, 22% 80%
60%
G R =
S, 46% 40%
KHphiEE -
S Mk, 20%
13%
0%
A 2023 >’1H24 2H24 J 2M25
&, 19% [ PO CEI S
ForbkiR: A& LE A HTI KR RSB A3 Ltk aMA. HT
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3.2 RAEBEE RN

2024 5, RIARM A 50937 L SME 2 23%6935 K, & A L S ML
35%. H¥, KWE P 24%, @ E KMy B IR Ae 22%,

P EARGE (MCV) FRE RFTek-F3. 2023-2024 F8019, FH R4 K
H—FFH L SmMEak A FEARITE (MCV) , —FRAARER., AHEFBAR
Ak 40937 b -5 6] 5 &% MCV NIEASRRIF B AR £, 2024 44004 A dbiz bk
BIA 3,404 A, A3 h0 27%, WA ZJEFET 2019 4F 4,377 5 A4 78% A= 2018
5,104 HF A 67%.

&25 RIPEH: H L FMAEAR re3g ik
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FHRIR: 28] kIF R HTI

ABRET B ARG TEA KPR . BAAAFBAFRE L2+ B A bk
BeRG| haiE: 1) kikA, PEERME AREZRORHA, HHF0RE ST
e ERA AR, 2) PHERA, FEAREFSSEAATHE: TEYGAFFEE
1RIE = ik it e R . BB ARIR LR S Aot VIR S, (R3E0Y 55 EAKRE 5 R4,
RG] AW A B RRENAS; 3) 428 A E LM IRE,

3.3 A A B RIEE M

2024 %, AAER (ELAE. ik, LRBHE, M. PRAFERE) THKT A
AR £ H] 34%849 3 L A,

VLEAFRABRERE TS, A0, k. LABTAAFNEFRGHTTHHERE
&, 2024 5 B R IRARFEHT A S 49 16%. 9% Fo 7%. 2024 S A i TARK 77 3 ik b
R, B, Fhdk. LRE LI LSMES R F IR 14%/15%/9%. AFHT AL S-{E
ERAE, BE 2024 45K, RETHITLEMNEEH 99.5%, DEZHTFERTH;, Lk
B LTk S MAEE S 67.30%, HELH =, FAKT HIH L SMIEE S 50.5%.
Ak 2012-2024 18 #7 b SANALAF GG KE A 4%. Lo, RIRFTAIF L S M1E 4
AT, PIFLE 50%-T5% X ). RAVAA BRI LT HE KB RRRBIEE, RSH
W SME FARIL N E) AR T 0 5 St Ae . M EL . Fo R E SR

FPETHRRA KPR, PEATLEMET. HAMFHAEESAKESRD EX,
RIS T LB R T H., 2024 4, Tata AIA Life S FP L 5 = KFAAAFRIE N F)
(#2024 F 10-12 AANAIRBRITLEET ) , ERERFETHH— (#2024 F4
FRERB) . MMAEPE S RHERBRIEIAM GG, KPRE, BIVADP AR
AT SMEE LR T BB FIR G, TBIFH TR S R KRG Rbdft.
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4. N8 L RBETRATARME

4.1 FLFMELF FAE T A A

iFE+F (2014-2024) , RRAGF LS MEFFLIE K BIERF LAEZ(RT 2020-
2022 2 HFERE AR L), RIATVAAZXFAT 1) THREERMIERE. T8
B1FT . KRIFALEE 48 A IRIT LR 7 R R F 6 FFRTIEK, 2) A2 g T
Rk g 1A

AE 2024 FR, FTEAESFFE NG &5 AR LS MEE 35%F 24%. &
B . #Fed. BkEHETARG I L SME L A5 16%. 9% F= 7%. RAVIAAIF 5
T%TY. 5 RANKERG, KA NS LR LS RE L AFERIFFE, B
AR T 642 BK B BB AR A T 33 AT b, R FRIRFE ROE A RLH A
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FHPRIR: A& 5K4B. HTI

4.2 BIEEEF)E(OPATE K E B 4&: 9-11% (23-26 %)

2014-2022 4, K AR 49 HL)5 B 15 ) 1E (OPAT) R AF 134% 495 Z 4k %
(CAGR) . 2023 4, B TH L4380 REFHAEBK TR, N8 HETEFEEF
TR 3.2%. R, AR LELA 2024 SH6hF ks, HERHE TEEF A
2023 5F £ 2026 SF9 A AFH KR B AT A 9%E 11%. 2024 F08) L5 15 418 4] F
Z, FlHb+6.3%% 66.05 1074, VA 2024 4RI kA, RIARM £ 7 LI B Arut BRA).

4.3 B B EERAKENL
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X, X—# 120 ICE AR EMTE, AR E M 14.09 17ZEES, 4835 F 2022
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4.4 FHFA

AAFEE AR ESRAE, BEREF, 2024 55, 28 THEK ¢, Bk
KEEA 69%, RHEEKRT Lbh 24%, KRB LA 3%, 3] iz Bk
K= LB ABIAR S F NG 5 A, BE 2024 5K &by 5] 58%F= 39%., H ¥, H
Fi Ak K KRR AR A b AR, 2024 S A BBV L & 82%; /N3] 4k AAE AR
$, ABEVA L L 57%, BBB & & 40%, EARAZ R RS,
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4.5 F B HORE AL

FRBBRERAK, ARIENE) 2024 FFAREIE, TIHAE LA/ T % 50bp, A AL
A -0.8%/+0.7% 89 %5 vh, STRT AL SAME A 42.0%/-2.5% 8 . BN, RATHK
LS/ T 10%, *F KA UEALT £ +3.2%/-3.3% 8 %00 . R IR R A a5 3k
FAEAT T 3 A F Ao Tl A A BRI,

4.6 RAE LM

ME 2024 F R, AIREHT 4 KKK AHE LAAMZHE, L 2B AHMHERAT

(#HK 1059%) HFH—KEA, NFEEER (584%) Kz, BERXBER (2.68%)
Foit it £ H (0.53%) %% =. vz, 1 4 RKIKFESTHK 19.64%, BRI, L
BRBEAEREIEA.

5. _é-;kﬁ.n%.: %%ll%?—k’rﬁ"%i‘%ﬁ, B ﬁ'ﬂl\‘é‘ﬁi 97.8 éiﬁ

WHRR. AALGFELZL KR 18 Ty, ATYEESE. RN .
FiA BB RIER T h 2, REUGMEHREAREAZ SIS RIEKLF
KRRk, 3 FRREARE kA R A LS MEFAEFEK.

HEINEAFR LT EELTHEP MEABERZLHERDERALHSE. YEA
Wty IR R REAZ S . RUATHERKRTHHES, RN 2025-2027 F & FF
PRI&FT L 1A (NBV) 34 54.2/59.3/65.1 12 £, *TR 7%-10%4) F) H3gik , KA1
HE —BEIRAUME (EV) 48 737.7/797.2/862.7 1L £57T, *F 3-8%4)[F) g ik 4=
EVPS %% 4 6.85/7.40/8.01 £ 7.

F BB R A T IHHFE E A L RN E RIFRIL, &RANTATAE] 2025-2027 V34
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W EEE . BATVRF xR R AT 8) #EATE, 1RIX/A 8] 2034 /5 NBV K 4138
K& A 2.5%, EVREWIMA 75% (# &5 EV i HE R K BRIK, AT L REHS
WEBHEH T0% LA ) . KT IAENME= ( AEE+ARKFH NBY MEIUAE ) *EV & H
I, 1FENERAFEME 12.5 20, T 97.8 B0 (RAILE 1 £4=782H%7T) .
B ARt R 69 PEV 3 1.75, A FRFRIE 2016 AR F394E/E 4 2.0x £ 4.
FANVIA A ZIRPRIE PEV /AR F) b 09 B A28, EBR A TG Rl fol 5048
Flab A BEHRF. 2 RIBRA L. SHGBAGEH . R EGIRATH. g £IEF B
T,
(31 T3 465k
TR B
Ticker (+H1e£ ) (&3 H)
fi?ﬁf%}‘é‘ 1299 HK 88.6 64.85 1.21 1.12 1.04 2.23 2.21 2.19
+ A%‘ 2628 HK 127.9 15.76 0.30 0.27 0.25 0.71 0.65 0.58
FE-F% 2318 HK 124.5 45.85 0.57 0.54 0.51 0.76 0.70 0.66
 E KPR 2601 HK 41.4 24.60 0.52 0.48 0.44 0.70 0.63 0.57
B AR 1336 HK 18.9 31.85 0.35 0.32 0.30 0.83 0.77 0.75
H4E* 0.43 0.40 0.38 0.75 0.69 0.64
E: BMEAR G T, ROEAITRELEN. KAENH 2025 F 5 A 23 B0, KHFETF HTI TR, a3 R F S5 5 35 -7 34 T,
TA IR FHE. HTI
M, Ridorki#tf24%, TATHKS, HERTARESF.
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A32 M HRAEL AT
EX 'L S 10 2024 2025E 2026E  2027E Ak (AFER) 2024 2025E 2026E 2027E
FRFAR (ET) AR Ak 3 19,314 20,738 22,329 24,074
F A E 0.63 0.67 0.73 0.76 &R %77 X (13,136)  (14,187) (15,322) (16,548)
FRA T 376 372 375  3.78 f;rgﬁ% & 2969 T X (409)  (442)  (477)  (515)
R A A A 6.65 6.85 7.40 8.01 KR 4 b & 5,769 6,110 6,530 7,012
H A7 SR 0.44 0.50 0.55 0.60 8l & 7,988 8,534 9,017 9,166
WAL A4S (f2) B S 3,965 4,344 4,842 5,323
P/E 13.06 1238  11.39  10.87 R AR 11,937 12,866 13,849 14,480
P/B 2.21 2.23 2.21 2.19 P B, X 3,610 4,228 4,889 5,185
P/EV 1.25 1.21 1.12 1.04 H AT £ (1,771)  (1,895)  (2,084)  (2,293)
VNBX 3.75 2.86 1.61 0.47 H At 5% A (570) (684) (821) (944)
BARHBAR (%) AT F) i 7,831 8,610 9,416 9,918
HHRF B E 3.55% 3.51% 3.51%  3.46% BT 13 #L, (978)  (1,378)  (1,554)  (1,686)
EHRFT kAR 432% 4.22% 4.23%  4.25% 12 & 8] R &R A A 6,836 7,215 7,843 8,212
HR N EE 16.88% 18.02% 19.42% 20.17% SEBAERS 17 18 20 20
ERAkE % 2.24%  2.19% @ 2.19%  2.11%
anxax () i;‘ itk (w7 % 2024E 2025E 2026E 2026E
AV MK R 81.62% 91.68% 14.73% 13.82% G~ 3,478 3,826 4,208 4,629
A a3 K & 6.20% 3.00% 8.06% 8.22% B A ke 4,570 4,707 4,848 4,994
ok S AE 3 K F 16.81% 15.10%  9.38%  9.66% B b2 > 972 875 787 709
AN (BH £ L) BHREASAT” 5,730 5,845 5,961 6,081
B % T 37,126 40,839 44,923 49,415 AR 272,151 295,233 319,547 345,879
VR &I 34,500 32,936 34,800 36,857 AERNEE N 8,101 8,506 8,931 9,378
AR 71,626 73,774 79,723 86,272 H A F 3,527 3,955 6,281 9,156
—SF 7k SR 4,712 5424 5932 6,506 w7 gt 305,454 330,160 358,082 388,662
B A MEERE (%)  1515% 14.62% 14.37% 14.45% b4 f 221,412 243,553 267,909 294,699
FoHLERE (BF£L) HHE A [ R 6,967 7,315 7,681 8,065
A E®R 4,526 5040 5622 6,283 HAb R R 4,909 5,007 5,107 5,209
S H AR 7,536 8380 9,165 10,045 R Bt 264,641 289,760 317,244 347,415
# ok 54t 12,062 13,420 14,787 16,328 FF AR 14,183 14,183 14,183 14,183
ok FARFIEKE (%) 19.33% 11.26% 10.19% 10.42% 2 B T B ) LA A 40,490 40,029 40,393 40,712
AR R PR 3R 7,989 8884 9,728 10,673 k-8 3-8 323 371 446 535
AR RE (W) 16.19% 11.21%  9.49%  9.72% Rk BT H AR B AT 305,454 330,160 358,082 388,662
FiE: R AR AL AT B 0h 2025 4 5 A 23 A,

KRR, A& S4B, HTI
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APPENDIX 1
Summary

AlA is the largest independently listed pan-Asian life insurance group. We believe its competitive advantages lie in its elite agency
team complemented by fast-growing partnership distribution channel, multi-regional footprint, affluent and HNW customers, high
quality product mix, and solid profitability.

Elite agency as core competency, complemented by a multi-channel strategy. AIA's strategic focus on elite agency channel
as its core competency, complemented by a multi-channel approach, has resulted in sustained growth in new business value (NBV)
in both the agent and partner channels over the years. AlA's overall NBV margin has risen from 32.6% in 2010 to 57.0% in 2024,
significantly outperforming Chinese peers. 1) Core agency channel contributed for 74% of the Group's NBV in 2024, with NBV
margin of 67.6%. AIA attracts highly educated and young agents through new agent recruitments, and then continuously enhance
agent activity and productivity through training, effective incentive mechanism, technological empowerment, and a focus on high-
net-worth customers and high-value products, driving steady growth in NBV. The number of AlA's Million Dollar Round Table
(MDRT) agents has ranked No. 1 in the world for ten consecutive years. 2) Partner distribution is growing rapidly, with NBV of
the bancassurance channel more than doubled over the past three years. In 2024, NBV of partnership channels grew by 28%
year-on-year, with the bancassurance channel more than doubling its NBV in 2021-2024 and NBV margin of over 40%. AIA has
established long-term strategic relationships with many of the leading banks in Asia Pacific (with an average tenure of over 20
years), leveraging their extensive global branch networks to reach a high-quality bank customer base of over 100 million, which in
turn enables the sale of high-value policies.

Multiple-region strategy with intact growth momentum in core markets. As of 2024, AIA covers 18 markets in Asia Pacific,
including in Mainland China, Hong Kong, Thailand, Singapore, Malaysia, etc. 1) AlA China’s regional expansion suggests attractive
growth potential. We believe that AIA China's key strengths lie in: a unique and leading agency team, fast-growing bancassurance
channel, solid regional expansion, and continuous product upgrades to capture the evolving demand from mid-to-high-end
customers. In terms of channel and customer strategy, AlA China focuses on the premium agency channel and selectively chooses
bancassurance partners to target affluent and high net worth customers. AIA China plans to expand its geographical footprint in
Mainland China by opening 1-2 new branches per year. “New branches” + “channel diversification” will continue to support the
Company's VNB growth; 2) AIA Hong Kong: balanced VNB contribution from Mainland China visitors (MCV) and local demand.
During 2023-2024, Mainland China visitors (MCV) and local demand contributed equally to NBV. AIA Hong Kong's NBV remains
closely correlated to MCV arrivals in Hong Kong, while local demand remains strong; 3) AIA maintains a leading position across
ASEAN markets. AIA ranks No.1 in terms of agency business in its three core ASEAN markets (Singapore, Malaysia and Thailand),
and the company is actively capitalizing on opportunities in the Indian market.

Initiating “Outperform” rating with TP HK$97.8. We continue to be optimistic about AlA's growth potential for its multi-
channel and multi-region strategies, the steady regional expansion in Mainland China, the intact demand for traditional savings
products in Hong Kong and intact growth of ASEAN market. We have adopted an absolute valuation approach to value the
company, corresponding to a target price of HK$97.8 per share, implying a PEV of 1.75. AlA's average PEV since 2016 has been
around 2.0x.

Risk. Slower-than-expected regional expansion and new premiums growth, capital market volatilities.
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APPENDIX 2
ESG Comments

Environmental:

AIA BBIE NG E LR, IBFTHARBMKERE, KH TRV LT, B TIRIFRI G RIE,

Social:

AIA EAALATTIE, B REERE fold BABFE S, PRASGRANRGAEZR @A, BILE TR H XIR,
Governance:

AIA 23] 638 75 diE Tk A A e UM, S AR EARAT R A IR 38, AR 8] 15 8 04 7T Fr 4 i fede b
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE 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.

HTIRL 247 JFAZE Analyst Certification:

A, Lling Tan, AWML (1) KRLRE T HENAHARRT RN AR Y RANETRAA 8RN X LTI OMIE, FE (il) RORMYRA ETHL EARLRE S
AR EREVSIE AERABA K, RS P A8 B AR LA, AN (ABRNARE) ELPARBAEMMAHE, APANEE (KL245000]) ERLER
BERELA B 3T R ARG AT IRE FTiT98 B 43 6934, |, Ling Tan, 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.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %4 ML 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).

0023.HK B AT REH 2AAARERNEP . BEAKP REFRTRITLEHIEREX LS RS
0023.HK 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.

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF. PHABTFAF. BRALFRAE HI QFARL. FL HT AR LA T EE
&, BRA AR AL RERERR, AEMELT, MIRHRARRTAREEARTEN, AN FEREZNAREATAARA (WA TENIAAHL) ARLLE
PR ERA

RTRF, Ak 12-18/M ATAAER BRI EORRE 0% L, RER LT

P, AR DB ARSA RS TUAK, KRR T, R4 FINRANYSE 695F AN AALN, AMRH% T MRS X~ KA,

BT, Ak 184 AT BB SRR A 10%0 1, AER T

B Z A RS A AK-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; Ak A b Bl B4 B - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

AZ 2025 %3 Al 31 AERERRERLRELH BE 2000 % 12 A 31 ARE R ERLAEN A
RFXF 13 BYX¥ KFXF il BTXW
(#%) (#H)
ARERREHLEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRBATEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%
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*Eéﬁﬁﬁ”ﬂﬁﬁﬁ%”ZP%£%ﬁﬁ%
BRI, PUBEEMANLANS T KT, PHAEEKTHA,
ﬁﬁ%HmMM$%ﬁAA$%E KM BEERRINBAX 5], F2EE LAY ROAERANKE
R RAAEN (L2200 %6/ 308):
FN, AR QA8 RS AERHREE 10%00 L, REZ T
B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R EN AN, AAAH PR BAAHA E—%5],
i, AR QSRS LERHSKEE 10%0 L, REZ T
KR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 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.

BREREFAHR: BARRAAIE, RAIEERE, FERSTREGEAP LB RELTHEL, AARTTRABABIREENNME, TAPHE RENMEF A
THARZFA, R AR ARAREA, ﬁﬁﬁﬁ%&ﬂ

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.
BEBRARELS: BARRTRAAPBARREANTE A RLAEEOMA. BRGZER (601211CH) , BRABRTLENENT, LLATTERATE A ROALRE.
%, BARRERLBASREARRNEAES, FIEERGEEAFEAN T E A RRAT A TR,

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 (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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

i B PR 100A B (Q100) #& BAE R QL0 HHR 04 100 LHERSBEARZNRATE ARG E %, RERERALATRZNRALE, FEOHERE
BEAARANG TR AL, SEBREEH QL00 HHANELLF.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

E&X$ FIN-ESG) KEBB AT A ALK AR (FINESG) HBLH, H45bFmARALIFRERED:

F—%& XA (FIN-ESG) 438 4 d R TREHFHRA RN (AT EHAANE") A FAERFOANTE LRERR, ANEHE LM EALR T TEETRIE, HAE
%ﬁ%m%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x SRR MBI E, & RBAAE DS BORE, KN RHETAMASIIMELE B A KEEL
R R R A ER AR A .

FoA WRATERE R RE REREAMALP , KA R SAEH RS G 4 FIREAE S BRI, ARBHAN SRR R DRAERMEAARSE AR L B 64
B, BRARERL BB om AT 84, BT EA L LR ASBENENEA—RIA AR LENHE, BEATEE, KB (pMELEHES) RRASEAN, SEHL
@i%X%ﬁaF@ﬁ%ﬁw

& REBHBIANG BIA, ANRERGEARA, RERNG BLBRETRR, EAANAARNYREERIE TR GLE RN TEMTARE 4, R AKE RS
&\&ﬂ\%% L. BRBE. Wb, WA, 5. T, 7. 242, B RE. sk, T FARSHEE B4 ErBEALNE, ZNERARRRLNE =7
RAKH, 8P AREAENEETE, BRARET
%WX%$%mF%*%k,ﬁﬁ&ﬂﬁ%‘%%%%%ﬁumA Jo QELRMSER P EMI) CLRRA P RS (AGE) 0 CLRRMBALE) F) 424, Nikik
BRAAZIT, FALTFRE LN RARAEA RIL—RE, WARRTERAZ AL,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
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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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

£33 5 91 R

FREEANFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BAG HRERATA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZNTED GLEARBEN) BMER. A RHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
EABTIIE,

WEEAORRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") AT &
7, QHEHMERL A % 2 BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) L A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMH
FRAEREFRIEAZRARAZ ("HTISG") B—3 4,

WA RRRENERE R LD LRSI, BHTHEEEFEARDATRAD R/ EEDREALDNARRR AL EEERAR,

KB AL EANE CHBEIRATERR, 12 HTIRL. HTISCL RAET LB T BIREAZRARAS (“HTISG") AR LERE, 7EMEA AR TRETH
PRSI, AXHYHARLEABEARS O, W IR, BAFTilb. ALBRBALRA, IHPRAGETA)SLRENHAFEEBRFORGAE, KXHHE/
FREBBAFEAE L NN TIBTRENREN, EREDRTER, ALHPRANEATRASRTEL, PREFFBUETEAB S Ty PR, WLEEL
TRAMERFERAGR, TENENAR—FREAERNLR, ZRET RS, QEGTERITALLY, APATRARGTREY, BhFREACHANETE, BETARE
AR OB EABTL A, PHFFAL RGO GOV SRR, EOMSRAFNRGE. BRELAFINAELEANERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, FOTRARIHFENMARFAETAESAEORE, HISC AEEZ. BRAAREAS Y RAEE T
1z,

BRI AL ZAETEAPTRRIL, HTISG RAMBXIAE], FRATEAR. TIFER, HTRMED LEARKI RO EMEASMTESHA REIELURRATE £,
HTISG 41452 . R ALt LALH TR HIISG A8 R AP Ao d] RS AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL SAAENAZE LR
—HAETRE, A HTRUAA L5 R ARK A RBAT RIS h7. BRREN,

197 )8 B 7 W35 www.equities.htisec.com , & £ 54 XBRB ARG R LA R RRINARPTLLHGNEE R,

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATER R A RIFA R T, FAAZEE FINRAK X ERAAR B ipAd AR, AFEafAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), 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
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

ML AR B 4

RETIHAME, FNEAALHERARE I RAARR P AR ETEARTET L) ORAAL ERE LA AR R RO E ) BRE FHEAR.

FREFANESER: BAEFEARDA RS (HTISCL) AT AR AR RE, HTISCL REFBAREHS 1 RLATED (WBEARS ) BHEAL, THTREFFHA

GEARBG AN (BbEHE 571 F) (ATRASO) FREHENERT, EAZAZMMEY, AAREREL SFO FIREH 4 LERA". KFTRERZLERK

BREFREERANTE, BRALMRBEARTRE PHENELMBRATAR, AFLREGRIARARRE TP ARE XN EMFTHRE HTISCLAEAR.

%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ ABF AR HTIRL, HSIPL X HTUKK %05, HTIRL, HSIPL, HTUKK PARMERTHE HTISG 2BREAE), HAELEEH, BUATEDXTHLRE S5
ROMARBLZENZNA R, ARTREREDIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%

&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE

"4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm SHAEMEASM X LRI LEEHRS, ReE:T HTIUSA, HTIUSA £2F 1460 Broadway, Suite 11017, New York, NY 10036 USA, ©.35+1 212-

351-6052. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R i3

ARERE, LRRTLT QLM AETELT, KAKFTRENETEBRNS, FRAEEMIFAERKA, LRFEL HOIPL, HTIRL & HTUKK EHRATF RiEASM

X2RILNR G, AMLRE T HIL HSIPL, HTIRL & HTUKK AT EA 2 M AL L FINRA 69BF AT 4, BIILTTH RS FINRA % 2241 AALE 60 5 AR M XA, A ES

Fptt Ik P A ML EAFRAL KA $ﬂnﬁi¢ﬁ COEMEREEARMXRRIE (04 AR) TRAEE-TAR, #2BLANEATREA M, AFLRBHMY

HR, AFEEZDEASMRLRILNE T RA RS %l N TRAZ FHALROGFEARS ZERAAMAFNETER, ARTRE P AR L T P40

iiiis)x)fﬂ%ﬁ%lﬂéﬁ%&’ﬁ?ﬁﬁcﬁiﬁééﬁmﬁ/tiﬁﬂi)éﬁ.y , TRARFEAIMARLRLEONMEARRA S A LAR A B0, ZEREANAA ABHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGIE: +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 s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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. (“HTIUSA”), 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,
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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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEIHA
RATHRAGMA. FARERXEEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR LEAGAEREIAN, Rtk A it

AR, ERETELAA QREIATLA, ETEAR A RANTEAERAERNE R O ETEARET EARE, BRAHOAR AL T LAREMAZ.

WERERANBLFR: EEARATAFHATERBAA LT E RO D EEERA B EEANZHINNEANEAME, KA P RIEAEREROETEAL

ERAHRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K Ak4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%

A FIRFRREE, #XEARBLLE, EREX, AEHAEEAEATHARERBEAETEANBIGLA D, LAEER, THIMFLAT. MEXOETEAZT 2R

AN RERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National

Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

AN ELER: AHLIRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAndki# 4%, HTISSPL RAA (M AHF)%) 2001 (“FAR") £ XHB %5

B, T (a) REEFER, ERETTRBHY, RHFILSADRDIESADNEN (b) KAFAMA LA, LHHITLELHRIMTESAANRLIFIA TR

. KALRERRBEAHES GEARALE) 2001 % A FATAZONMGESA. FFARRLRE R LOREMXOETEAL, ARTREGUIALELN TR &

HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BARKANBHER: ARLRENEREFEATRAAFMAA, §EMRSNERTE ROLRRS RGBT AR (R ALRIMAL S ("FE) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

FERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZRNELEP LA, EARKREARSE

HANETAARBHREE LR P, RARTERAAELTERNEP RHRHAIRE. Haitong International Securities Company Limited #14* XAV 414 K 5 R4 B AR A T 45

R AR T RENFRECEATRALA 05%, FHREALERIREATRANCEBLY XL CET TRLA.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KATEABRTER S (RTRADSICY) A8 (RRALER) XHF 2016396 SAFERKALIKKRAL, AFATLRTRIE 2000 F (%) ARXATARLEP

RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI 4 M7 VT2 45 INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

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

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

“GEEE, SEBIAT A EM A NISM MINIEH RARIE P M RILR AR K BT R RIRIE”,

AARZBREARR, R2EERERHRARERETALAFRRIA.
WA SR B REAR AR RN 2019 . REFARA

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
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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
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