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K% X% WG Tech (JiangXi) Group (603773 CH)
BREE: PR ERNS THE S, Mini BOBARLANF

Glass Substrates Reshapes Industry Competitiveness, with GCB Mini LED Leading in Mass Production: Initiation

- & K A Investment Focus

A EZ A FA 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

o 55+ outreriorm | AT R R IBM A L, HBAKRREBNIBOFTEFRD. K
A Rmb311o | AEHEARZTF 2009 4, VL FPD R BT @A T SA R,

ERS S Rmbasao | 2018 N8 LW A, A TFIA 6 SHHIF R T B & efbit
i ese wearas | BEE, QI —KRFFRET. KGRI CPIPI B E AR

WY R, 2022 S REFFHRAAHEEMRE FH =RKFFKRD
7 (Mini /Micro LED) PAKF ®), Al T #bi@EMA T HZ

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

Ak Rmb6.97bn / US$0.98bn | SLAY KA K F2NE), Bajoad L EaEbekdgmT ks,
B % 59 (3 4 A k) uss25.55mn | SRR B RARLE . BT ARATAEL . SR RFEAMAE. #IEE TGV
KATIZ A 20430mn | B BAE BAAR REIBAF BAFE A KR, A BRIT—RKETE
8 AR T (%) 66% | F SR A SAEY, O RBE A MKEE T, KB E
1\)’%%%‘%%&1&% Rmb32.88-Rmb1587 | NMini/Micro LED, VAR KIBA S E A G A B . MM Bk E L
E: I Rmb31.19 2 2025 4 08 Al 22 H A M. KIBIAABEIEIBEME ZHBRG ERRE, RATEAHLEY

PIBRKBRBANK T BUHAL . Hligd b, €D HM
H P IB R ARBMAFAE L LR A Fo b & E &N a) .,

e Price Return e N\ISC| China

220
180 KBEABRTHBEAFRLENEALE S, Mini AZTEFHEH LR
140 FRIL. RIBAEFFE LG TE, 1H25 Tt I E Ll
100 11.5~13.2 1274, +10.36™26.68% YoY; it 5 4% 450076500 7 7T,
5 FHREE: 1) & AT LA o 90 0,5 A 7 2
ol 540 FBAKRE, 12d T o8] £33 3508 KA X HAAT L
g A Fo R R KRBy R RAR LG AT B R Ay 2) @ T AR
2 _“_‘M,, kdbesscsn ool AMBAUAFEP 5 AT B R AT K, RS 5003
o FREBN. EEFR. TP FHR A, FaE) LA
Aug-24 Dec-24 Apr-25 Aug-25 A .
A Factset
1mth 3mth 1mth | AN Mini 2] Micro, BBEAERGRIETTH. 2025 F, A5 #F4
#AHE 0.3% 0.4% 0.0% | At i3k IR K IEARAE Mini/Micro LED # 2 B . 5G-A. 6G ilif.
st (X) 0304k 0| i o Sk A AR 80 9R B SR A A
482+ MSCI China -2.6% -8.7% -41.1% (1) Mini LED: 2025 # 3k £ Mini LED 3 K8 Bt %, 48
KR TV EFHETRENT R, FRERBARE L3I T RKR
Rmb mn Dec-24A Dec-25E Dec-26E Dec27E | <+ E4REGEBFEAR, £ 65 TRUA LR T RABM Gk Ak b
Revenue 2,221 2,976 4,043 5200 | R % KMSH, HREMAD. FOBLBMILELMK: £ 4608
e - e o W41R, SR Mini LED T LT OLED R AR, #i4s R4t &
Net profit (+/-) n.a n.a 1885% 90% AARAFIE, %“mikjb o AL KSEHAE 23 Mini LED 37 62 1 45
Diluted EPS (Rmb) -0.55 0.06 1.14 215 ECLE, MARFERAGIRBZOIFLERE, £HH TV, 257
GPM 17.1% 20.2% 22.9% w5 | AL, PRIELER, EFRFHRSESIRK. RE
ROE 9.8% 1.0% 20.9% 752% | Omdia 238, 2024 4K TV £ T 210s, BRELFEH% TV
P/E na 545 27 14| L 3000 7 6, BIHIA Mini-LED FiE ik 10%, BT 523 300
AR 2N 158, HTI 74 ‘;B@zf’a‘, X‘fﬁiﬁ(ﬁﬁ%jf}ifw%ﬂio
FKBEK Xiaofei Zhang A K& Bingrui Cui
xf.zhang@htisec.com rachel.br.cui@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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BEBA, A8 4&KFN5)IHEICEELE—IF 7 100 % -F 75 K3k3E L Mini LED 2
WEE, HEEEBITHRAARLA I N T iblet. NEF AE, A& 500 KE
GO WEETROEIES, RS A LHAAIETAE T, TV 55697 55 iRk H %

A AR T—F 2. sboh, 23 5KHE OLED TV H£3TFH% W ey k30 H A o
MR A RANE, BAVHWT, EEKRR T TV T 5T akIE A Mini LED £ HE K.

(2) Micro LED: $p2 % P RIS, HIBAMPBEARS IR 69 7 £iE 347542
7 X &% Micro LED 27, EAEMLME L. BHARK. PWM IRTE AR F4F 5.
Fa R A AT ARG, 3P fe B4, /2 PL.0 VA T 8944 IA) BB B T ATUR, 1F
A Micro LED & K 3 EHAR, KA 3358 LI AR T vl KgAK B ARG A, T4, F)
RABEFNERE, FINEIT ISR, REBAT, a8 2% T3 #kidk
B BB TGV % B K IEARAE Mini/Micro LED A2 = &4 Fr A, 347~ 5 e
BEBRT. KEP AR, A58 5kt ZR BRI L P0.625 89 E T8 JLIKIE

(TGVGlass) , HAEAFR LA T HIRAILAM TN, EF)#3) MicroLED (COG) X
AEFTHEE. BAIAA, Kk 2-34A RERAE AAE A & bt RAGIF I,

I IBFEA RS I ERE AR, BAMERTFEEN. A EAGHHFEHRR
. BERERE, HEEIMTOART. 5EEFTEOLE, HELSH LA /BMK
8 IR M T TR LR AR 18] 69 CTE £ 3% s e ¥ 92 B % Ry . A8t T/ ALt
¥, 3IH CTE B42i8 T4, fef Aot Eidiedegmy, RALHIEH KL
BAR, HALEARRNE) HIE A TGV £ B RSB AIIE T BHE T Ry L AR,
E&ARAR AN TGV 3 FE A The /) (338 A 3L, RDL KBR-FB VAR SAP Wd %
BEIBMEEBRAR) , CREETERNBILILERDE 3K, KRR ZHE 150:1, #HF
Bk B RIEIE R, TERMEGEL TSV ERGIIERL ToVHR, 7 2 ALES
BEAGR . SR, ASEM. MASES K SR, 2024 5, HALEAM O TR
F—EF 10 FRFARTEE, FOFEADMBARNE, TIEIL 203 F 4. 1H25,
BB T H A Z 093 A TGV &R M= 58 F 3/ B ARG REHFL
JE, QIEFIH KM AE 5G-A. 6G BN EM. CPO KB, KEAHTH
Chiplet St it 383K 5 A FF L, SFIEIL) 800 B L. BAHT, vA 2-3 FHEIK,
IR F TR RHIE. 6G AR FANBA Bt — i k= by b, o E) 693E A
AT ET) B AP EMA P R A,

BARELERML T8 BT RXF"RE, *F5 B 44 45.4CNY, & 45.6%45 LATZ A,
2025 4 4 3 3B T AL, NG HRIEAL0CA R T AT W HIE L. B & (Die
Bonding). AT (SMT) =48, B3 FFZ444 400 7 K FIB LMK, RAMTRHAE)
2025-2027 4B A1 A 29.76. 40.43. 52.90 1250, VAEAA)E S S A 0.13. 2.53.
4.8 107, HHTIAE), FII# B3 3E AL Mini LED. Micro LED. #4135, 6G &
ARG R R ), RATLTF K& E 2026 4 40XPE, * A B A7 45.4 CNY, H 45.6%
H EATER, BREBELTRT KT IREA.

AFe: #HARLERATH G R, B P it B3 o R,

JEBERR
2 @rﬁq}ﬁg«ﬂe
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BEAEM: BMARLRAR, 2% BT/ REATH

W IEH KR AR B BT 22 A AR EAE Mini B K. Micro A 24 IC Lat4t B B, kI
V& A B R AURFIT A AR LR A Z BT 2 K E,

EBAEWREZRETHY. JOEALBBRE Lot mprAa, i FrRegmfry
B2 EARRA K I E m k34, Rt THE S HALILF—HREIKA I, 6
RITHECAHERE, FATUHEZIHELLHA, AMESHIR. BER T~
TATIREE R RIS A AP A, TRk 5 OLED 484, FHAEZE. F4.
PRI, ABRAFELE OLED 7 m—E L EMH. 3#IBI Mini LED # AR
F£ 1000 4 X 3] 2000 R £ % & 55 R 4093k 4, A 24 LCD B 73 A BT.2020 4
AK/8K B K., T AR TATR T 35 5 ) = 18]

2F Mini %, BOEEARBAME A LR TRART. HOROLEAE, £ 65 TA
A ER T RAR MBI B E, BN, S REME . 335 E N kB
X; % 4608 45X, 3B MiniLED 7T H 4524 OLED B 73 %, WA F405F % ARE
4. T Micro A8, Fof HEARATEAR, 338 AP &4 S BHEE, £ PLO A
T &9 44 1A BE B AR, AE A Micro LED & A HEBM, KA #IBEILE KT A KM%
KB A, Th3E, FIRABERIERE, FTIENT BAAEE K,

B1 Mini/Micro LED 3% 3% X%

=T
e
-l
=
=
i
-
-
=
=

KRR NEER, HTI

24 Aug 2025 3 LHRane
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HBREBEEHRTRT

(1) Mini LED: &) AFF o iz o, L& — B4 = 100 7 -FK 3535 L Mini LED
ARG, FEEEBITRAALLLIN o Zaefe s, WE P AE, A8 5iEE0ENX
FGOMERTHECEIES, RSABLIAIETAEFTWE, TV #6975 50 F k7
ERALEHAT—FES. ssb, Da5KAE OLED TV L E4TFH3% T H 4953 A &
TR AV, RMF, AR R T TV T 3545 T #k 335 2L Mini LED £ A F K.

(2) Micro LED: 28] A FF 38 #BAAMA FHIRIE LR TGV 2 ELRBRLE
Mini/Micro LED B 2 = %A AT A, 3y F et 3. KEPAOEAE, 23
5K 2 AR AT R P0.625 49 E 2@ 3L3E3E (TGV Glass ) , HAEAFHL 454 £ F)IR
FHIEF ARG T M, £ FH3) Micro LED (COG) KA B FHTHLE. HAVAA, Kk
2-3 AN A RERAF A=A = sn it RABAF HIAE .

B EM AR HEREBR., AT REMEA, AT TGV H R I L ICHK

A E B SRR I AR A AR, AR RIEEIL (TGV) T A9k By m*}ﬁcﬁ

FHE, FREOIL. ERARA. ERILUREGIEL iéﬂtvb, TGV # AR 7]

E 2.5D/3D S EARRZ B i kiE. MATLAE, A BEASHFSE KRR T,
EREIES, HE }U&ﬁﬁk){ﬂr BEEFTOLE, HELHELA /ﬁ#&éé)#

KM R ﬁlﬁ&ﬁﬁ/\lﬁ] 8 CTE £Fi s ad i 98 B R by, ARzt T A Huats,
i‘% CTE $42iL TAE, fef BtHdt a2 P e, s eI R J}i:{aéﬂtﬁﬁﬁi
IRIE A R AR R R ARA A 5 E K IE R EA R

B2 A%k, ERARLERIFS NG CTE £ 7 RAH

<CTE> Bump Pitch
t +Si chip : 3-5 ppm/°C 180 = 150 > 130 pm
CTE mlsmatch.t.Jetweer‘\ -Epoxy Resin - 60 ppm/°C et
substrate and silicon chip -Copper : 18 ppm/°C ;

Bring Critical Problem

) e

PKG Size: 60 = 70 > 80 mm

Crack of chip
Failure in first
connection Need for smaller

warpage

v

Required to have
Ultra low CTE material

KRR (FCBGA AR AR AR LZEBIEZEY (5 EFF) , Resonac BH, HTI

Failure in second
connection

3 REAH XSS

Materia E CTE Poisson’s | Material
1 (GPa) (ppm/°C) | ratio model
Glass 74 98 0.23 | Elastic
(High CTE)
Glass 77 3.8 0.22 | Elastic
(Low CTE)
Silicon 130 2.7 0.28 | Elastic
FR-4 24 16 0.3 Elastic
Solder | Temp. 22 0.34 | Visco-plastic
dep.
Copper 121 17.3 0.3 Elastic-
plastic

FArRIR:  ( Large low-CTE glass package-to-PCB interconnections with solder strain-relief using polymer collars)
( Gary Menezes % ), HTI

1B IR EN R
4 @ e
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A BAR RN B HIB I TGV % BAKBMAI BN F BN F T Ht) Fkh TR, BEe
AR TGV I IBEMAn The ) (3 FBIEIL. RDL KIE-FB AR SAP N\ % B4 3%
BEHAR), CEETEZIEILILAZNE 3 MK, BALGE 15011, HHEW
Bt k35 E, TTHRAEGLAE TSV HRGIRIBIL TaV H R, S 2 AESEA S
R SREMN. AR EM. MARIET R FAR. 2024 4, Haba@EAm e TR E—i4
FF 10 BFRFR, FFOHANDEEATINE, FIEIC 203 F 4. 1H25, #dbid
R T A 0305 K TGV KBM =58 P /B ARG REAFRIE, 03
WIB ALK HEARA 5G-A. 6G BINHIM B, CPO K3, KHEHEH 4 Chiplet it
HEFHATFL, FIEKRY 800 7 L. KM, vA 2-3 FHEIK, JEEALEF
SO HE . 6GHIMFARA P —F ik T WL, NP BERFTENE
B LEANA BRI,

NE I B LR, FHAAMEE 2 AR 5 KRk

AR R T 2009 4, VA FPD RSB T@EAMME A T SA R, 2018 FE) EF
JE, ATIHGESHMF R LEH B bt K, a3f—KFFHhIF. F5
REE . CPIPI IEME = SARRY . 2022 4038 REF FRAH#IMEBEMRE F =K
FFHRE T (Mini /Micro LED) AKX F 6, AL T #ALBHEEAT HZILH R4
FFoad)., SGaTad kiFarE k@B m IS, FARE THEL, B rikis
. B AFEMAEY. HIB TGV % BRIBMAINIE N F B A KRk,

WA B —RETEFFHRAR LGSR, OHREEAOEBHE T, HBA
Mini/Micro LED, VAR KA ZHHE /SR BM. HMBHHE R, Ll Ak 335
HME S ARG SR R, R A P B AL 98 R KRB EAR K b T B ARL . Al
b, AR AR HANA FIE LRI L) A &R A E) .

B4 A3 HE BT/ FPFRALI R LA

&

FSHEHER

P RR: NS EM, HTI

24 Aug 2025 5 s
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) BBLEMAEE, R PAFAL A, BRE 20255 4 A 21 B, 238 FRARAL]
AN GAB S FE RS b SR AR X 28.73%, HAMA & RAHAIHIKT 5.5%. Hihde £

BHFNE FBEERB AL FETOEEANL, AL TFHELEME. LLRFE
LIRA I 20 54T,

Ba, A RAEARLZETN TN, BUERALESFASGWHRKE. 20215, »
g B BRI, KHERLTEH. ILRERTF. AFF. 2022 %, ~Emis
FF s B MAILT®E R, B, NEHETAH 10 FEX> T8, 2ARE.
A R AT ORI RIT. FRIF. AB. BAFH, RNELLENTFAGL
R4

(1) iHEr: 2N HEHE ZARFFARE T (Mini/Micro LED) #-F2 38, A%
—H4F = 100 7 T K3 3E A Mini LED A7 58, 72 RJE BT AALLE 3R 5 75 fE
£, BARFHH 500 7 F K,

(2) #ALBHBM: BN HIEKE TGV 2 EEAMAWIB AL BHF TRty LhE
1R, 2024 F, HEALBAME T ARATE—IFF 10 FFRF R, TR
ME, FITIK 203 %L, 1H25, #AbiBaspk T A 69338 3k TGV KM= = b
BPESARE ARSI REHDIE, CIEH0EE KB 5G-A. 6G B4 B4,
CPO K i dkb4t. KHE A K 8 Chiplet Lt K EF AL, FITILL 800 7 L.

(3) e WEF: ABRFRBARFEM A —HRLBEFTE., TELSHE
LCD. OLED. M-LED R -FEA Fdud Fr A S A FIE = SHt) & F bl &, LW E PR
Sk, REAET i) TAPE. OCA KFI. k. FXEA. OLED 442
FRARYPBEARE LS, FrAT ZREFEAGR BT KE. 2024 5
J&, AT EPIRESESERELRE ML OLED EFTHRAPEEXE S, HRI TR
Fn g AR I, AT A BRFALKE F 69555 OLED 7 4.

W48 HBEAMRTEBRAFRLTEALES, Mini K EE A5
FL2RY I

ARIE N E) F S b s T, 1H25 Tt 2B i 11.5~13.2 12T, +10.36~26.68%
YoY; FitF 4R 450076500 Z L, THMEE: 1) R AKX BIIEAEI Tk SFe Zo% 3
JEM AR B At ek S48 F BARE, A2 d T8 EHES) 3B K K IEAARAT L 2 A A= R
RERFRATA B FF T RAALGITBES; 2) I FHRAB GEAABRFE P %/~
RE R AT L, R T FRNS)FELEN. TEFA. TP S5 MM,
st BB B A — .

JEBERR
6 @rﬁq’ﬁdﬁlﬁe
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FREERT AT
Bs ANEKAER (2)
22.21
18.14
13.99
10,50 I
2021 2022 2023 2024
KRR, A& A2, HTI
Be AIJEFTLHFEHEHEIL (%)
35%
30%
25%
20%
15%
10%
5%
0%
2021 2022 2023 2024
e H BN AR AT 6 H YA 0 L

KA RIB: NG N2, HTI

@ e mE
HAITONG
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B7 N8 pFEEETR (L)

I 0.05
-0.27
-1.22
-3.28
2021 2022 2023 2024
FA R NG AN, HTI
Eg A3 XA F AR5
14%
12%
10%
8%
0% /\
4%
2%
0%
2021 2022 2023 2024
AR EFHRHE —ikiHE

KHRIR: A& A%, HTI

24 Aug 2025 8 @ BRE
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W4T 5 4544
W 4T m

Mini/Micro LED: Mini 3B R AN T~, L FHA LTS KRB E. KMNA
2, 2025 A IIEIE Mini LED H AT A B, HEHRRT TV T Takaioi L
MiniLED £ A7E K, AT 2024 F4K TV E R T 2106835, BHEALF 5% TV ER
4 3000 74, HIEHE Mini-LED HiE ik 10%, BP-T 5230 300 # 6 2, s H#4F
TEFERER, NE AR TFAG LHER A& — I~ 100 7 F 5 K BIB L Mini
LED A= 4E, A& BITHARELA I o F i t, KRB AR5 44H 500 7 F /4.
SbIl, NG K F oG] AL B A A IR IE R TGV % B & F4HRAE Mini/Micro LED A
RESHIER, HaFmt gy, L5425 #RAFIE. A3 B4
FERE R B R R IR HUABLAOS BT 69 418 E AL, Mini/Micro LED A 2R A Ak
ZHFBTRBSA KRG EZIRHNE X,

R Ik . NG IEH FPD b IIEME e T (FIEEAL. SERE. pEl. FHk) L
% 10 7%, 5E N4 @M LE TR O, KRS 338 KA L 34 KA
MM EH, BEARR—FT TRIEIB AR I LTI, FHRAEFFERF, &
ABE A 8) K 3k 354 e Tk 45 25/26/27 SFIAIE % 53 4 20%/30%/30%, £.4] &4
T Lk, 25/26/27 “F2F)E5F| A 22%/23%/24%.

HEBFEM: 2024 HF, TATEFHKIES, NEFTLRAREK 22.45%.
2025 FAL, FATF#HERKEE, RMNFTAE) w7 B4 akiese. KRAMRZAE A
W, 2 R Bk 4 25/26/27 FRRNIE % 45 A 10%/10%/10%, A FHFEE,

BTl b, RATFUMAE) 2025-2027 2 F)4e T &

B9 28 MAFFFAEBEATR (f2T)

2021 2022 2023 2024 2025E 2026E 2027E
LT ON 10.50 13.99 18.14 22.21 29.76 40.43 52.90
Bk A 8.18 10.88 14.47 18.40 23.74 31.19 39.43

248 2.32 3.11 3.67 3.81 6.02 9.24 13.47
kA 2.33 3.51 3.49 411 5.21 6.05 7.92
Bk )i -0.10 -2.69 0.36 -0.54 0.69 3.08 5.40
LUREES -0.09 -2.84 0.37 -0.61 0.62 3.04 5.34

P 43H4 0.08 0.21 0.05 0.30 0.19 0.18 0.22

A1) 78 -0.17 -3.05 0.31 -0.91 0.43 2.86 5.12

k¥ & Xk 0.10 0.24 0.36 0.32 0.30 0.33 0.32

JEE= IR -0.27 -3.28 -0.05 -1.22 0.13 2.53 4.80

FHFRIF: Wind, HTIFm)

EFAE, BATFMAE 2025-2027 )34 F)E 454 0.13. 2.53. 4.8 17T,

JEBERR
9 @rﬁa’ﬁdﬁlnﬂe
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18

BKREEERML TN BT RF"RE, A B AN 45.4CNY, F 45.6%49 L4719,
2025 4 4 3 3B A T AL, NG HRIEA L0ICAR T Y W HIE L. B & (Die
Bonding). 4TH (SMT) =4k, EAXFFZ4LH 400 7 A 3IEEMR. KN FRTAE)
2025-2027 FEHH| A 29.76. 40.43. 52.90 127U, VAEAAEHF] A 0.13. 2.53.
4.8 107, BHETIAE), I B335 A AE Mini LED. Micro LED. b4, 6G &
ARG R B, BRATL T IRIE K 2026 5 40XPE, T H AR 45.4 CNY, A 45.6%
) EATER], BRBELTRTRF"REA.

B 10 7T b 3] 4R
) BALE JaE4RIHE (L) PE (4%)

R A (fet) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
600552.5H  ¥lLgAHk 126.67 1.40 2.5 3.2 3.8 90.4 51.6 40.1 333
600363.SH 2P A 292.61 2.41 6.0 7.4 9.6 121.3 48.5 39.5 30.3

ETT 105.8 50.0 39.8 31.8

VE: KA 2025 4 08 A 22 B #, PE A& F WIND —Z TR,
FHFEIR: WIND, HTI

R AL ATM G R, B P o o e,

24 Aug 2025 10 & zram
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M 4485 2 A A TR

25E

2,220.8

R AR A 1,447.0 1,840.0 3,943.2 B AHKE 29.7% 22.5% 34.0% 35.8% 30.9%
FRAR 14.9 19.8 473  BRALAEKE na na na 348.6% 75.1%
AR 72.4 50.6 120.6  AANEEKE na na na  1885.1% 89.5%
FER R 139.0 178.8 2645 EBITDA¥ k% -37.1% -9.3% 82.7% 84.1% 45.0%
K 3 R 88.7 120.3 260.1 EBIT# k% -56.2% -45.7% 294.2% 136.9% 58.0%
w4 %R 338 41.6 99.2  NOPLATH# k% -121.9% -130.4% -576.3% 316.2% 69.5%
= RALR K 246 -40.5 -32.5 -32.5 352 #EFAMKE 12.8% 8.8% 23.0% 10.3% 6.7%

N A AR I 7.0 -0.9 23.4 24.4 225  AFAEKE 2.3% -6.9% 2.9% -3.4% -42.7%
AL AL B 5.4 -2.7 -2.7 -2.7 2.7 HMiag

& A 36.1 -53.8 68.7 308.4 540.1  £41% 20.2% 17.1% 20.2% 22.9% 25.5%

s b Sk A A 05 -6.7 6.8 -4.3 5.9 FdAlgE 2.0% -2.4% 2.3% 7.6% 10.2%

#1783 3 36.6 -60.6 62.0 304.1 534.1 Al -0.3% -5.5% 0.4% 6.3% 9.1%

BT AL 5.2 30.0 18.8 18.0 22.3  EBITDA/# Ml A 11.3% 8.4% 11.4% 15.5% 17.2%

ok R e -4.5 -122.4 12.8 253.3 480.2  EBIT/& il 4.9% 2.2% 6.4% 11.1% 13.4%

zEAE

i 639.5 765.1 238.1 323.4 4232 BRI AR 198 197 161 123 97

LM aR 67.3 31.2 31.2 31.2 312 RS ELF AR R 89 57 62 78 77

Bk 959.6 1,045.2 1,641.4 2,195.9 2,661.5 g 357 329 269 243 233

J2IE X3 54.8 70.5 97.5 135.9 165.0 KK R 4 R 4 188 162 162 171 165

AT K 14.9 20.4 25.2 121.7 56.2 AW AHERK 26 21 20 22 20

AR 139.6 122.9 215.8 267.9 311.0 B4R 698 669 545 444 386

SR T~ 40.9 87.3 60.2 62.8 701 EEF AR R 375 339 293 251 208

T # A akiE - - - - - #EEDHE

G ERIE RSy - - - - - ROE -0.3% -9.8% 1.0% 20.9% 75.2%

KIABAAL T 99.7 58.6 58.6 58.6 58.6 ROA 0.8% -2.0% 0.9% 5.3% 8.6%

AL B e - - - - - ROIC 3.4% -0.9% 4.0% 13.5% 20.8%

B~ 1,127.0 1,303.5 1,351.5 1,418.2 14180 ® AR

R TAL 251.0 4485 403.6 363.3 326.9 AR ME 4.0% 2.3% 2.3% 2.3% 2.3%

RAF ~ 107.6 116.9 112.9 108.9 1049  FREEME 7.7% 8.1% 7.6% 5.0% 5.0%

RSN 313.8 364.3 334.9 318.4 3165 AR AE 4.9% 5.4% 4.9% 4.9% 4.9%

j at ¥ 3,815.7 4,434.4 4,570.9 5,406.2 59430 WHEME 1.9% 1.9% 1.9% 1.9% 1.9%

Mt S 762.9 826.7 921.1 1,321.5 2,536.3  wW@H/F LM 18.4% 17.6% 16.6% 14.1% 14.1%

R AT IR 617.6 873.0 1,050.3 1,454.9 1,730.5 Bk

A R4 101.4 60.0 148.3 213.3 169.7  FF athE 59.7% 67.7% 67.8% 73.7% 86.3%

HAb iR it 191.6 246.4 207.5 215.2 2231 Rtk 148.0% 209.6% 210.3% 280.1% 629.6%

KA H® 424.8 753.6 597.7 580.7 264.4  RALFE 1.15 1.07 0.99 0.98 0.80

HAb AR D) 178.9 242.5 172.8 198.1 2045  ikFHLE 1.06 1.01 0.90 0.90 0.73

Rk &R 2,277.1 3,002.2 3,097.7 3,983.7 51285  AlAAREEAEHK 2.62 1.16 3.40 5.93 7.16

PE:3:% 3-8 162.8 177.6 208.0 208.0 176.4  Hfdgin

&S 171.4 223.1 223.1 223.1 2231 DPS(%) 0.05 0.05 0.01 1.36 4.73

ER:zie 1,205.6 1,031.7 1,041.9 991.3 4150 paed -226.5% -9.1% 20.0% 120.0% 220.0%

BRAEIE 1,538.6 1,432.1 1,473.1 1,422.4 8145 ALk HE 0.1% 0.2% 0.0% 4.4% 15.2%

AEREER 2023 2024 2027E B fo 48 2023 2024 26E 2027E

A 313 -90.6 480.2  EPS(%) -0.02 -0.55 0.06 1.14 215

A7 1B A 4 130.8 148.7 199.3  BVPS() 6.16 5.61 5.67 5.44 2.86
P AL 3.0 405 - - - PE(X) -1,535.2 -57.0 545.3 27.5 145
AREEHIK -7.0 0.9 23.4 24.4 225  PB(X) 5.1 5.6 55 5.7 10.9
W53 R 29.8 47.4 55.8 75.8 99.2  PIFCF 30.1 53.0 -11.9 18.7 5.9
S ¢S 5.4 23 27 27 27 PIS 3.8 3.1 2.3 1.7 1.3
VHM A AR S 35.9 31.8 30.5 32.7 317 EV/EBITDA 313 35.2 24.6 13.9 10.4
FIEF L 71.4 -56.1 -471.5 -236.8 -2355  EV/EBIT 72.6 136.5 44.1 19.4 13.3
E-2) -119.7 21 - - - CAGR(%) 109.0%  -2781%  -152.2% 109.0%  -278.1%

REEHFARAERE 170.1 127.0 -195.5 329.7 600.0 PEG -14.1 0.2 -3.6 0.3 -0.1

BEXEHNFLALRE -381.9 -527.4 -175.6 -227.3 -183.9  ROIC/WACC 0.4 0.1 0.4 15 23

BEEHFAALRE 440.8 401.5 -155.9 -17.0 -316.3 REP 8.6 -29.8 7.0 2.0 13
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APPENDIX 1
Summary

Founded in 2009, WG Tech is a leader in glass-based technology. The company started with precision processing for FPD LCD
panels. After its listing in 2018, WG Tech launched a productization transformation strategy, leveraging its core material-processing
know-how to expand into emerging areas such as next-generation semiconductor displays, semiconductor packaging, and CPI/PI
films. In 2022, the company sharpened its focus on two strategic directions — advanced semiconductor packaging substrates and
third-generation semiconductor displays (Mini/Micro LED) — and established two wholly owned subsidiaries, Hubei Tongge
Microcircuit and Jiangxi Dehong, to drive these businesses.

The upfront investment in GCB is exerting pressure on current profitability, while the profit inflection point from GBC Mini LED
is expected to gradually emerge. According to the company’s 1H25 earnings guidance, revenue is projected at RMB 1.15~1.32bn,
representing a YoY increase of 10.36~26.68%. Net loss is expected at RMB 45~65mn, mainly due to two reasons: 1) Although the
company’s traditional businesses — optical glass precision processing and high-end optical film die-cutting — remain profitable,
the proactive capacity build-out for GCB (to capture future industry applications) has resulted in additional depreciation expenses.
2)Simultaneous investments in new projects and joint development with multiple customers have led to higher R&D spending,
administrative costs, and marketing expenses, exerting pressure on short-term earnings.

Currently, WG Tech operates across five major segments: Optoelectronic glass precision processing, backlight and display modules,
display touch modules, high-end optical film die-cutting, glass-based TGV multilayer PCBs and optical devices. Centering on next-
generation displays and semiconductors, WG Tech has built a diversified product portfolio spanning optoelectronic glass
processing, glass-based Mini/Micro LEDs, high-performance computing chip substrates, RF device glass substrates, and optical
communication glass substrates. It has become one of China’s leading developers and manufacturers of GCB and related electronic
devices — and among the very few globally with full-process capabilities and in-house equipment for GCB.

Mini LED: 2025 marks the commercialization of glass substrate Mini LED, with large-size TVs (65"+) as the primary demand driver.
GCB outperform PCB beyond 2,000 dimming zones, achieving OLED-like display quality at 4,608 zones with lower cost and ultra-
thin form factor. Subsidiary Jiangxi Dehong has 1 million m? annual capacity; projects with Hisense and other leading brands are
already in mass production. Also, WG Tech has potential cooperation opportunities with a leading Japanese brand that has not
entered the OLED TV segment but is positioned in the high-end market.

Micro LED: Glass substrates with TGV technology offer cost, power, and yield advantages over organic substrates in sub-P1.0 fine-
pitch displays. Subsidiary Hubei Tongge Microcircuit has begun small-scale shipments, and collaboration with a leading Korean
brand on P0.625 TGV glass (with potential active-driving integration) could catalyze large-display Micro LED adoption.

We expect large-size TVs to drive near-term Mini LED demand, while yield ramp-up in the next 2—3 months and further product
milestones will be key to unlocking Micro LED growth.

Glass Substrates for Advanced Packaging: Glass CTE closely matches silicon, mitigating warpage in high-stack, large-size Al chips,
making it the preferred carrier over organic materials. Hubei Tongge Microcircuit, the company’s main production arm for glass-
based TGV multilayer PCBs and optical devices, possesses globally leading TGV glass substrate processing capabilities. In 2024,
Hubei Tongge Microcircuit completed its first-phase capacity of 100,000 m?, entering small-volume shipments and generating RMB
2.03 million in revenue. In 1H25, the subsidiary continued sending samples and validating multiple customer projects with its glass-
based TGV PCBs, including applications in 5G-A/6G RF devices, CPO optoelectronic co-packaging, and high-performance chiplet
advanced packaging, achieving RMB 8 million in revenue. Over 2-3 vyears, glass substrates are expected to reach an
industrialization inflection point in advanced semiconductor packaging and 6G RF applications, positioning the company for early-
mover advantage.

We initiate coverage on WG Tech with an “Outperform” rating, with a target price of 45.4 CNY, implying a 45.6% upside. We
maintain that 2025 marks the inaugural year of GCB commercialization. We estimate that WG Tech’s revenue in 25-27 will be
2.98/4.04/5.29bn, respectively; and its net profit in 25-27 will be 13/253/480mn, respectively. Based on peer valuation and GCB’s
potential in Mini/Micro LED, advanced packaging, and 6G, we assign the company a 40X 2026 PE, corresponding to a target price
of 45.4 CNY, with a 45.6% upside.

Risks: Slower new technology development; delays in customer projects.
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APPENDIX 2
ESG Comments

Environmental:

demonstrates commitment by reducing energy consumption in production processes.
Social:

foster employee well-being and engages with local communities through responsible practices.
Governance:

maintain strong board oversight and transparent disclosure of its corporate governance.
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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 JFA4E Analyst Certification:

£ KBEY, ARRIE () ARTRE TR LERRRT RN RAL P RANETRIA B2 R LT ATHIIE, FA (il) KGRI P RA EAHP HARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR N R UL RE P16 B 4728 K9324, |, Xiaofei Zhang, 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.

o BRE, BRRE () ARTRE T OB LERRR T RN AL P RANETRIA B AFAA S LT ATHMIE, FA (il) KGRI P ZA EAHP 5 ARLRE T R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZBEH 3NTH D ALY RARIRE 3T B 47408 #9384, |, Bingrui Cui, 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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %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).

No Disclosure

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

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI QFARL. FA HT AR LA ZEE
&, BXAEFmAEALRERARR. AEAERLT, 2RO FAPRTATEEARTRI, BAAOERRENAREATEARN (RPRTAOAARE) URLLR
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 0% L, RERL BT

P, Ak 12-18 4N AT R A RETRK, AER T, HR4E FINRANYSE 83 A0 AAI, RMAHK TP AKX 7],

BTRT, AR 18R WA RSB E 10%00 £, KRR LT

B Z A AIE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; 2 A # P E A K - 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.
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BE2025 %6 A 30 AABERREFRELNH A5 2025 %3 A 31 AR GRREARLRELA

RFXF 13 BExw RFXF il BEXw

(#A) (#7)
AAEGREMLEESL 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRATEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,

ﬁﬁ%HmMM$%ﬁAA$%E FMNABRERBINBER—£A, FEEALR P ROAERANRE,

WAHRAREEN (A2 200%6A308):

IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T

B, Ak 128N AT AR EENAK, BB T, A3 FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT
B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLORESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNEFEH
THARZPA, RE BRI AETERBRBIA, ﬁﬁﬁ ERA.

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.
BEERAREL: AARGRTRARPBARKBANTE A RBARAAPA, BRABLIEA (6012001CH) , BEERT LANEND, LATTERATE A RNFLRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT 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.

B E LR 1004 B (Q100) f34: A8 E Q100 #5402~ 04 100 L ERRREARZORATE AR ES %, RERZRALATRENFRLE, FEAMERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

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) SiEB & T 7 AAR: A LR (FIN-ESG) HABLAT, 4Ll RERAREAEY:

B4 Sl (FINESG) S5 4  BRTHEKFAIART L] UTHARAD) ATARRBHAFEAFERR, KOIELRALLL ERRBETRIE, A3
%ﬁ%m%ﬁ%§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,@z EEAEIMASIIAIE, B ESRARX LR R, K08 RAEAMAIMEETA BRA KB
i%ﬁ%%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁq

DRF BRI BRI IAARA R, AR IR B8 8 4 ZHREAE 8 KB LIN, RSB A AN KRR R LRAERMAA ARBEHS 2 805)
-, &ﬁﬁﬁii&k%%?%?iﬁ BITHAE A S KRB RA BT —HIA AR LANRE. REFTHA, KRB (PHELERES) RRRLERI, TEHL
SRR BB BRI,
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Ko B4l %k L. BRBE. K% AR %5, Tk, K4 B R AR AR TR BERSEE. BEL ERBRAENS, FUERLERILNF ZTE
AARKE, WA P REMENBETE, DRFKETE,

Ak ALK FRALR, RRRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NELk
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 EAEREARAARAG (“HTISGL") 84 KM BANG HRERALA AT (“HTRL") £47, A3 ARBAREARIN AN (F511 %) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
EABTRIE,

PEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /N8) (44kA THERAAT 1 ) HATIRE. HTSIPL F 2016 4 12 A 22 B HKM
FRABRERELAERA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAZ (“HTISG") AR LERE, TEMA AR TRETH
FRRMRIE, AL PHANEABEARS DS, WA EK, BAFFld, ALHUBAZHEA, LHEPRANEMNDZLRZOHBARZBRFZEGAE, AXHFE/
FERBEASHEAE RO TEIETREN AN, ELLAFEER, AXIHTRANEATREAERTEER, WRETSGAZTAKE S Folsbe) RAEAHY, MWCEER
TRAMERFERASR, TENENAR—FREAERNLR, ZRET ), QEUTERITALLY, APATRNRA TR, FbFRESHANETE, BETARE
AR OB EABTL A, P FAL RGOV SRR, EOMSRAFNRGE. BRELA AN FEERAOERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, HOTRARHFENMAR FAETAESAENRE, HISC AEEZ. BRAAREAS Y AAEE T
1z,

A AL AR TEAOMATRRIL, HTISC ARMM KBNS, FATBAR. TERER, HTARED ZZAG KR GETIEARITE BHA RLCIECURRTE S
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HABRKRR, 2 HTRLEA XS RARAL R EAT BEZF AT, BAREN,

i AR B R 55 www.equities.htisec.com , &1 £ 54 XEAE FARG AR AAEH RELHARPAREHONEE L,

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATE MR A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd #iTAR. 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.
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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 in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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REFXARAR, FUNEAAZiTEAREIARAARR Pt EMEARTET R YORAAALRE LA EE RIRE AR FEEAR.

FRERANBE TR BAEFREARNA AT (HISC) A T ARAF RS, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTREFTHAK
GEARBGAG) (FBENE 571 F) (ATHASO) FREHENMT, EAZAZMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZLIERR

BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MAEMTIE HTISG 2EBEAE], AL LD M, BURSEDETFHLRES P
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
F# 1 ("US. Institutional Investors”) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FHKIARTREN LR

KA, FERBARRRERBOELRITEMEAIAARRILERNR ), RAEETHTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-

351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4.7 Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 3

ARLRE, LAATLT QLGN BETELT, KAAFIRENETZERES, FRABEMIRARKE, LRFEL HSIPL, HTIRL 2 HTUKK EB#47F RiEAd0

FERILNTS. ARLRE T A4 HSIPL, HTIRL K HTUKK 2 REA 2 AL % FINRA S BF R AR K4, B THAZ FINRA % 2041 £ H AN A, AFER

Fp Atk P BA MR BEAFRA, RAARTRS PHANEMEEDEARANALBIL (03 AR) THAE-TAR, FEERFHEATREAEMR, AF%EEEAY

HR, ARFEDEAIEXRLRILGELTRA RS, AN THRALFTHLROFENAS ZEEN ARG BT EK, KFRRE P AELIP LS Pt 4EAT

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY 0. AERGEAGIA ABFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +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 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)
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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 HTIJKK. 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
PEARLRENELFRN: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSE) RAARBER G BREEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
WRXEFANBLER: AETEATAFIAARERBEA R ETNE RN T ERA B EEANBATANIANZAOEE, RAP IRIEA RS KM EMEAS
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A RIRTRRES, #XBARBLLE, EREX, AEHAEEAEATHRERBEAETEANBIGLA D, LAEER, THIMFLAT. MEXOETEAZT 2R
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME 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”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .
kB R AN B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
REL T (a) BEATEA, EALTHUNHY, ROFTERAARDIMTELASHNERL (b) RFIAAA KEA. R)FTARA AR IMTE A AN E IR TR
£ ARRRERRBAAS GEARBRED 2001 5 44 FATAXANAETH. HTRRRLRER LN RS ARG ETEAR, ARRREGRIALELNTE LS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
ARKANROFR: AFLRLWEEBREAARADNAT, §ENKSAFARE RNLRRSIRATALALRIY (B0 ALRABPTHH (FE) ) F 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: AREHNERTHFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP AH, EARTAE ARE
RENERTARBHREE LR P, AARRERIA AR TSN EP FMHR#MAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46
REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHEZT TALA.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P
RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.
WERRZHBLER: AREONFEAR S BFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % At 4 #R: Haitong Securities India Private Limited
SEBI A7 447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751 49122 43156800 5 £:491 22 24216327

AMABFANEHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA AR E AL R ARG 2019 %, REHFARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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