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This communication is sent on behalf of ICBC International Securities Limited, being a subsidiary of ICBC International Holdings Limited, a limited liability company
incorporated in Hong Kong (collectively with other subsidiaries of ICBC International Holdings Limited, the “ICBCI Group”). Members of the ICBCI Group are not authorised
or regulated by the FCA or the PRA.

The communication of this research document by the ICBCI Group is exempt from the general restriction in section 21 of the Financial Services and Markets Act 2000, which
prohibits the communication of an invitation or inducement to engage in investment activity, on the grounds that the communication of this document is directed at, and the
services and activities described herein are available only to, the following persons in the United Kingdom, namely (i) persons falling within any of the categories of “Investment
Professionals” as defined in article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion Order”), (ii) persons
falling within any of the categories of persons described in article 49(2) of the Financial Promotion Order, and (iii) any person to whom it may otherwise lawfully be made.
Persons not falling under the indicated recipients are strictly prohibited from acting upon this document.

Members of the ICBCI Group are able to conduct certain business for UK clients on a cross-border basis in reliance on certain exclusions to authorisation requirements. As a
result of ICBCI Group's unauthorised status, UK clients of ICBCI Group will not benefit from the protections and rights afforded to clients of firms that are authorised in the UK,
including but not limited to the Financial Services Compensation Scheme, Financial Ombudsman Service and protections afforded under the FCA's and PRA's rules and
requirements.



Persons who do not have professional experience in matters relating to investments should not rely on this research.

Singapore

NOTE: For Singapore, research reports may only be provided to investors who have been confirmed and verified as institutional investors (within the definition of the Sngapore
Securities and Futures Act (Cap. 289)).

The analyst(s) primarily responsible for the preparation in all or in part of the research report contained hereby certified that: (i) the views expressed in this research report
accurately reflect the personal views of such analyst(s) about the subject securities and issuers; and (ii) no part of the analyst(s)’ compensation was, is or will be directly or
indirectly, related to the specific views expressed in this research report.

The information herein is prepared and published by ICBC International Securities Limited. This research report is not directed at, or intended for distribution to, or use by, any
person or entity in any jurisdiction where such distribution, publishing, provision or use would be contrary to law or regulation or which would subject ICBC International
Securities Limited, its group members and/or its affiliates (collectively, “ICBCI” or “we”) to any registration or licensing requirement in such

jurisdiction which we do not hold the relevant registration or licence. This research report shall not be of itself considered as an offer or invitation to buy or sell any securities
described herein.

This research report is (i) for your private information; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy any security in any jurisdiction where such
offer or solicitation would be illegal; and (iii) based upon information from sources that we consider reliable, but has not been independently verified by ICBCI. This research
report provides general information only. It is not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. In preparing this research report, ICBCI has not taken any steps to ensure that the securities referred to in this research
report are suitable for any particular investor. You shall make your own decision with respect to all transactions involving securities referred to in this research report and assess
whether each transaction is suitable for you in light of your financial situation, investment experience and investment objectives.

This research report may contain information obtained from third parties, including ratings from credit ratings agencies and the distribution of third party content in any form is
prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the accuracy, completeness, timeliness or availability
of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use
of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of merchantability of fitness for a particular
purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content, including ratings. Credit ratings are statements
of opinions and are not statements of fact or reccommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities
for investment purposes, and should not be relied on as investment advice of the third party content providers.

Figures presented herein may refer to past performance or simulations based on past performance which are not reliable indicators of future performance. Where the information
contains an indication of future performance, such forecasts may not be reliable indicator of future performance. Moreover, simulations are based on models and simplifying
assumptions which may oversimplify and not reflect the future distribution of returns.

The facts described in this research report, as well as the views, estimates, forecasts and projections expressed in it are as of the date hereof and are subject to change without
notice. No representation or warranty, express or implied, is made as to and unless otherwise agreed by ICBCI no reliance should be placed on information contained in this
research report. ICBCI accepts no liability whatsoever for any direct, indirect or consequential losses or damages arising from or in connection with the use or reliance of this
research report or its contents to the extent that it is not inconsistent with the obligations applicable to ICBCI that it may otherwise be subject to under the Code of Conduct for
Persons Licensed by or Registered with the Securities and Futures Commission as may be amended, varied or replaced from time to time. This research report is not intended to
provide, and should not be relied upon as personal professional advice (including without limitation, accounting, legal or tax advice or investment recommendations) and is not to
be taken in substitution for your exercise of judgment. Unless otherwise agreed by ICBCI, ICBCI does not act as your adviser and assumes no fiduciary responsibility or liability
for any consequences, financial or otherwise. Investors shall consider whether any information or views in this research report is suitable for their particular circumstances and, if
appropriate, seek professional advice, including tax advice.

The report should not be viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any investment decision. ICBCI produces a number of
different types of research products including, among others, fundamental analysis, quantitative analysis and short term trading ideas; views contained in one type of research
product may differ from views contained in other types of research product, whether as a result of differing time horizons, methodologies or otherwise.

The compensation of analysts who prepared this research report is determined solely by the management of research department and senior management of ICBCI.
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