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HREFARRETE, LHRERBEKRK, (1) AAEE, FAEEAELLE
Kb&, A4E Euromonitor #3%, 2023 FABERENMME 6482 £ T, EHRF A
{2, 2015-2023 4 CAGR # 3.8%, AZid# 7 -F3589 3.3%; £ 2 ~EEEMEL T
6285 L £ T, HARBEZA 97%. 2023 FARULCHREMME 1240 L £ T, F#
K% o4z, 2015-2023 F £ A3k Bk 40%, AR -FHE 16%; T ESEE
AREMALS X 1239 10E T, BARBEZM 9%, R PR EILEZHFHK,
(2) ARAHFE, 2018-23 5F A B G T B & RS 15pct; £ A, 2023 54
B E 2B (B 3CHKAFEE, TR /EFSE (SRMREL 2P
Buih, REAIZ, TR AL N 134198 LE T, BEFEEA 23%/18%, Arsn/
RSB & E 5 A EP B A8 £ 29pct/14pct, A KRR W5 2018-23 A B
E #ARAR 5 /3F AR se HLAE CAGR 4 A1 4 22%/30%

MAR B =25 A LRSS 24 B8 ABCEL, (1) KAENHE: FMAR
BENDBABRRRA TR, B A, 2016-19 F A B £ 2 E AL/ LR A
F 4 CAGR % %] 45.37%/13.51%; 2019-23 % ¥ £ 2 >< H & F HLAE CAGR 34%,
H P BR R A P4 2019-22 CAGR 4%, EZHR Al 7 H & Ed 2019 F69 55%, =
E 2022 549 60%. HAVINA, ARFAY GDP RAKLMAREL RS FE, A
POH MR R BN AR R =R, (2) ¥ /5: Shopee 77 & FiE LW F A K
BE2EHREFH—; TikTokShop REHLAEHY, LT HREEKHNHK. ) X
2% HFHK. ARPU B9 RFA T BARMME B 4 i 3) o £, A Iz, &M
KA, R EERE /1 A k3R B P 6 KI5 40 569 Kb,

FZ2FE5H. (1) Shopee: 2023 4 SEA HIAAN 131 £ 7T, EF R/ HFH
RIFF 2R S A & e 70%/ 17%/ 14%. 2018-23 57 W 7 /3 43 R /3 F 28R
%14\ CAGR 5714 102%/36%/ 174%; #&4% Euromonitor 4%, 2023 5 Shopee /&
ABRERNENSFAML 391 LEL, SABRERZSECHRENLEL 32%, £
AR KEH-FE, 201823 CAGR 5% 80%. (2) Lazada: #4%& Euromonitor 4%,
2023 4F lazada £ R B os H ok 448K 180 /0 £ T, .5 %k 2018 49 19% T 4
% 2023 F49 15%. HABEFT 2L MR, 2023 MF, lazada HREFTITHEN K, H
HEB IR SHBERFPARSLEAE, Ak HFLITETRALILE. (3)
TikTok Shop: #%4% Euromonitor %t 4%, 2023 4 7& & B>~ Bk 4Lk 52 12 £ T (K
#,%4 Tokopedia), &AM E B EEMEL 4%, 2021-23 CAGR ik 203%. 2023
HF 12 Ak RJF R 8.4 0% AL Tokopedia 75% A5 4 Wi, 375 % 4 €. F 2024 4 3
A R

AR T, ENZFATHERLEHNIE, W% BOENEF,
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Shopee F & Z FHE (A TT) oot 9
2023-2027 A B EZNEAY GDP (T £ 7LD o 9
2018-23 4B SEA ML BR covvririeeeieie et 12
SEA £ 1% NON-GAAP EBITDA (fZFE 7LD oot 12
2023 Shopee A B T ZEH R T I (LETL) oo 13
2023 Shopee A B E B EH R W M cevceieeeeeeeeeeeeeeeeeee e 13
2018-23 SEA w A M N (TE ) BRI ELIE IR e 13
2018-23 SEA . B & % GMV ([CE L) A RIHIEIE (%) oo 13
FY24 FT 2 @ B &AL B (TT) e 14
FY24 T 2 2 &b 5 22T EBITA (ML) et 14
2023 lazada ABEZE X T IHHAE (LE L) oo, 14
2023 Llazada R B EZE BT HAD T coevereeeeeeeeeeeee e 14
LazMall &5 B BT IR KK cvvoieeeiceieice et 14
Lazada TR B oottt ettt ettt et ne et 14
2023 TikTok ZABEZE R T IHHAE (CEL) oo, 16
2023 TikTok R B EZE RT B I (%) ot 16

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



3 38 B X
HAITONG 7RI B S ATk 4

%1 ARAHREZEAREEREH T IHIAEIT L oo 5
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% 3 AU EFZEREHREITL (2023) oo 6
% 4 p N A A A R I B e S (7 OO 6
k5 ARon&IEAR S & EHUAR (ML E TL) oo 7
% 6 IR IEATR S R LB E (%) ottt 7
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1 BAL: HRFEREETY, CRHRERREK
11 AL Bl R K s # 54T
ERLEREETH, FARLHRETH. Wk WA %k 5 LR R,

3 Euromonitor 2538, 2023 FA B EENHE 64820 £ T, AH LT EARE 4%, EHF
% E4x, RAT£E., PEH., B AMPE, 2015-2023 F 5 542k 3.8%, AT HRFH

7 3.3%; BREENM 12401 E AL, HEHFEARG 3%, BHRFE {2, LT FE,

£H., 2EH., $E/B K, 2015-2023 F 5 4342 5k 40%, HHF TOP10 # & &, &

AR P89 16%.

A1 AAAEREIZEAREERLAHTHARN L

FERME REAR R & B RS AR CHEE AR AL 5L BHRE AR

TOP 10 (e %£7) (%) 2015-23 CAGR TOP 10 (Fie£) (%) 2015-23 CAGR
3 43.2 24% 5.1% L 13.3 33% 21%
+ 36.7 20% 3.8% £ 11.9 30% 14%
H A 8.2 5% -0.6% * 1.6 4% 9%
A 7.6 4% 5.5% b2 1.5 4% 16%
R 6.5 4% 3.8% B A 1.3 3% 5%
&8 6.4 4% 2.6% ] 1.2 3% 40%
*H 5.7 3% 0.7% # 1.0 2% 8%
& 5.3 3% 1.9% &5 W 0.9 2% 28%
PEE PN 4.0 2% 4.0% B 0.6 2% 27%
B A 3.7 2% 1.9% Aadk 0.6 1% 19%
#+F 181.5 100% 3.3% R 39.9 100% 16%

F KR : Euromonitor, HTI

E: RBMFARQAE K.

EETHYHEPAABR T EH., BRI Euromonitor % 3E, AR F 2 EHEXEM
Atk 6285 £ T, SARBREZE 97%, H PR/ FE/F AR /EER/ ARG/ D RT
I &b & 2 30%/19%/5%/16%/19%/9% ;3 P Tt Fp . JE K Aok K R IG R BBk,
2023-2028 SF T B A3 A 10% A L, R &, FFREHEE b RE BN
32%, ANETRSAKF, WREHE S 30%4834535; R EH, Hhedfe D kLI
MAREEA X, FEEARGE AN EE 43T 36,

22 ABR:2HEEERHE Sk (2023)

R 2B L LE FEHERE A LRBHE
REAH (LE7T) 1913 1240 295 1013 1263 561
FEAMEARADLEE 30% 19% 5% 16% 19% 9%
2018-23 CAGR 3.5% 3.2% 4.0% 3.2% 5.0% -0.1%
2023-28E CAGR 11.1% 7.4% 3.7% 10.2% 10.4% 7.7%
R RE 37% 9% 4% 38% 37% 6%
AR RE 30% 68% 79% 52% 48% 73%
LA Sl 32% 21% 15% 9% 14% 11%
HAbRiE 1% 2% 2% 1% 1% 10%

#H# kKR : Euromonitor, HTI
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CRHEETHOREFTEALIZSE, PRALREREAREABETLF. #IE
Euromonitor %%, 2R I 2 EHE A EEAL S TX 123910 F 1, S A B L T4 99%,
AP R/ BB/ A EER A/ DR BT & 2 49%/ 21%/ 3%/ 7%/ 14%/ 5%; T
11 2023-2028 55 2 &38R & 17%/ 11%/ 5%/ 22%/ 21%/ 12% . * 249 KR © LM 3E
Shopee. Lazada. Tiktok. Amazon. Shein. Zalora ¥, K#f¥% —E X&) 9 5 ® 6,16 6p
J&. % Tokopedia (J&# Tiktok XMy 75%A%45) #= Bukalapak % .

(23 ABieHRLFHEHML (2023)

R £H A FHER AR LR BL
B (LER) 604 265 43 89 174 64
AL & F AR 49% 21% 3% 7% 14% 5%
2018-23 CAGR 38% 38% 16% 42% 35% 16%
2023-28E CAGR 17% 11% 5% 22% 21% 12%

Shopee 36% Shopee 24% Shopee 26% Shopee 22% Shopee 31% Shopee 38%

Tokopedia  35% Lazada 21% Amazon 14% Lazada 15% Lazada 20% Lazada 21%
ek Lazad 9% A 1% Lazad 11% Shei 5% Tiki 13% Zal 5%
TOPS azada 6 mazon 6 azada b ein 6 iki b alora b
Bukalapak 9% Lotus's 1% FairPrice 9% Zalora 5% TikTok Shop 7% TikTok Shop 3%
TikTok Shop 6% Shein 1% App Store 5% Amazon <1% | Mobile world 4% Shein 3%

CR5 95% 48% 65% 47% 75% 70%

F4H kB : Euromonitor, HTI M
Er LA B E RO ALK 2. SRR XL TR S B it .

12 &Y ZEERRRA;, FARBXHZEEHN )

2018-23 F A B £ 2 B H B EERSA 15pct, K FHPR/E B /A% SRS 24pct/
16pct/ 10pcto (1) AR R A A B F 25<EH: 201823 F A B A& T /4% LR % CAGR 57
#-0.03%/ 34.93%, B H A& Ed 2018 5 5.2% 2 F R 2] 2023 F 19.7%, HiEFeRHA
ARG L RIRH . (2) B HIRA: 2023 FEPR/ £ B/ #FHmyk/ A/ 5
X G/ FEELEELHBEESF A 32%/ 21%/ 15%/ 14%/ 11%/ 9%, » H14 2018 5
4t 24pct/ 16pct/ 6pct/ 10pct/ 6pet/ 7pcts PP AR B E RN E Y, € R HEFGRF
o

A4 RBTZXBURTHEER(%)

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
PR 7.4% 10.1% 19.7% 26.8% 29.7% 31.6% 33.5% 35.4% 37.2% 38.8% 40.4%
£ 5.0% 6.2% 11.0% 17.9% 20.4% 21.4% 23.2% 24.4% 25.2% 25.6% 25.7%
# Ak 8.3% 9.2% 15.3% 15.6% 15.1% 14.6% 14.4% 14.9% 14.9% 15.3% 15.9%
FHER 1.7% 2.7% 4.4% 6.4% 7.9% 8.8% 9.8% 10.8% 12.0% 13.3% 14.5%
A 3.8% 4.5% 7.4% 10.9% 11.9% 13.8% 15.8% 17.4% 18.9% 20.2% 21.4%
LAHL 5.5% 7.0% 10.5% 12.4% 11.6% 11.4% 11.9% 12.4% 12.8% 13.3% 13.9%
R 5.2% 6.7% 11.6% 16.5% 18.4% 19.7% 21.4% 22.9% 24.2% 25.3% 26.4%
& 19.9% 22.6% 27.5% 28.7% 35.2% 36.3% 38.1% 39.4% 40.4% 41.3% 42.0%
%H 18.1% 19.7% 24.7% 25.6% 26.2% 27.5% 28.8% 30.1% 31.4% 32.7% 34.0%

FH# kB : Euromonitor, HTI

HEst A, 2023 F & B 255 B ERGRR/IERSNES A A 134198 1L £ 7T,
BERHPAH 23%/18%. HA1HE T Euromonitor HIEMHE T & Bir&/dEfrR b iR, &
PAR G 036 3C A AR B JEARSN QiR £ A, B, RE
Y3, (1) AEARE: 2023 F A B ERIRR/IEARSRAAE A A 134198 10 £ T, BEE
DA 23%/18%, F EARS/IEAR A K 15402068 10E T, HEEHHH 52%B32%.
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et LA, AR on/AE AR S 5 F 4 Bl ARE T B 48 £ 29pct/lapct, AR s ) A B K B E 1],

(2) Ay ks, EBRBEBEAOREAIZAESA PR E, 2023 A8 1 25E
E WA Fe KRB EE S A A 14%F4 17%, B & F 5 A4 T+ B 48 £ 30pct/ 36pct, 13
BhaE—FRAG T,

AP E, RS EEE PR, (1) AEIRE: 2018-23 4 # M o< B # KR 5&/3E
RS HLBE CAGR 2 A1 4 22%B0%. (2) EARBERXkA: FHEE, k., PR, FH.
A Gk G ARG /AEARSE AL CAGR 4~ A5 2] 29%/36%- 26%/21% - 25%/31%- 25%/31%-
19%/31%. 11%/26%.

& 5 #FR&IFFREK LMK (L)

Ea |23
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
o
PR 14 19 30 38 42 44 17 21 35 47 57 63
R4
5 jf? 12 13 15 20 19 21 8 10 19 19 23 25
FER 5 8 11 15 16 18 6 8 13 17 21 28
%8 7 8 14 17 19 21 9 12 19 26 30 34
Ak 9 10 13 18 20 21 8 10 14 19 26 31
Aok 3 3 5 6 7 8 6 7 11 13 14 17
F A
- 50 61 88 113 122 134 54 68 111 140 170 198
L 1306 1295 1345 1627 1525 1540 1172 1368 1765 2128 1988 2068

F#+%kK: Euromonitor, HTI
E: (1) HEME O ICHAFRE; EREMNEOIEMIFfREL, AP, M. REFE, Q) ARSBOKGPERBE, LB, FEE, £FH.
A, Ay

% 6 W HRIFFHRE LB EE (%)

Ea E| 309
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
co
'ff‘ 10% 13% 20% 23% 26% 29% 7% 8% 16% 20% 23% 24%
o ko
T 15% 16% 17% 19% 21% 24% 5% 7% 15% 14% 15% 16%
FEHE 6% 8% 11% 14% 17% 19% 3% 4% 8% 10% 11% 14%
EE 6% 7% 12% 15% 18% 20% 4% 5% 9% 12% 14% 15%
A 9% 9% 12% 15% 17% 19% 7% 8% 11% 16% 20% 23%
Ak 9% 10% 16% 17% 20% 24% 7% 8% 14% 15% 15% 16%
DS
A 9% 10% 15% 18% 20% 23% 5% 6% 12% 15% 17% 18%
&
W+ E 42% 44% 47% 49% 51% 52% 19% 22% 30% 30% 32% 32%

FH# kB : Euromonitor, HTI
E: (D) HEME O ICHAFRE; LML OERIFfRL 2P, i, REFE, Q) ARNBORFERABE, LB, FEE, £H.
A, # ek
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(272023 mpRii EEER (%)

JRAG A= X % AN 3C X £-4) B REH AR JEtRdR
R RBT 41% 14% 32% 21% 3% 18% 29% 24%
k&L 25% 6% 26% 18% 5% 12% 24% 16%
FEE 17% 14% 22% 7% 7% 1% 19% 14%
#HE 20% 14% 21% 17% 5% 10% 20% 15%
A 19% 19% 20% 16% 37% 12% 19% 23%
W A b 19% 16% 29% 15% 14% 18% 24% 16%
ARESH 25% 14% 25% 17% 11% 11% 23% 18%
+E 37% 44% 52% 52% 14% 35% 52% 32%

A4k & : Euromonitor, HTI

E: (1) ARKMFOHECHAFEE; il FOHRMARL, £y, B, FEFE. () ARENEQHEFERBE, HREE, FHEE, £H,

A, B e

2. ARB=2FFELRAXEFLE: BRBABCEL
21 KEME: HEMABREENDAR KR TN

FRAATZFEBLHAE, AXEKIEZHIKRAFSEERMA P ARPU £ R 3K
o (1) 2016-19 %, #%4% Euromonitor, A M £ E<EH L HMEM 125 £ TRAZ 3
84 % 7, 2016-19 CAGR 45.37%, A ¥ AM £ ZxE ZIRM F 7 $ K 2016 F69 2.2 1¢
24+ £ 2019 449 3.2 12, 2016-19 CAGR 13.51%, ZFLF A 75 i& £ 2016 F49 38.8%
RAE 2019 549 55%. (2) 2019-23 “F, #4% Euromonitor, A28 % 255 EHE FAAEMNK 3
84 /L% T34 & 2023 449 1239 /2% 7., 2019-23 CAGR 34%, L P A M 2<E L
WA P #2019 F49 3.2 /2R £ 2022 49 3.6 12, T 2019-22 CAGR 4%, ZELHEH
A P& % g 2019 F49 55%, =7 E 2022 F49 60%.

HAMVINA, BAMG T EE., BOEBRANTHZERNTAAIZHRA L
HRMAHRERSG., (1) AXELNMELEEE: ¥ Shopee K], #H3E TMO 5 Shope
e, Hak2024 7 A, #BEZXETP Shopee F4& F HHEHK 2021 FHRA—12, %
B = S35 T 2500 7 44, Aid/ & B/ R/EE RS RS IEA 21/12-2407 18 &= S5
CAGR % #1# 46%/ 35%/ 33%/ 33%/ 23%. (2) ALt kA: RIFEHRBATHRL
TEHIRE, BREPRIN, 2023 FABREZNEHRAAK 2018 FH ARG, L PHiuik
2023 8 2018 FHyH L LRA £ 2023 FWWHE— 4. @AF %A (154, SRS
), 2023 FH A/ R B AR/ DR B/ R/EERL/T BiR S A& 4.3 3.5 3.
3/ 3.7/ 3.3 3.9/ 3.7; MAMENMNA 4.4 3.5 3.2/ 3.7/ 2.9/ 3.3 3.8, At MEE
WMAREEXRRZOCHARL, RBRET 2 E PR AR, AR RHBRLER
T E,

H#AMRA, KRMAY GDP RAQZBMHARHL RS FF, EEMNABRRKRAR
o (1) A= BBy A, S BitiZ % £%. (DTikTok Shop: 2023 4 /& £ 2024
5 3 A, TikTok Shop B EALd ., Bk &L, #Hiik, FEHLE L&, TikTok Shop Mall
M Hy —ANF ) Sa MAEALJE Ae i A R R E B AT 0045890, WA H T HRE— R I
) Ko B IR 55 . (2)Shopee: 2017 4 Shopee & i Shopee Mall, iX £ Shopee
A Sl TR —ANE TR, AHFHERET AT h—ss X £ B R fe Kb 5 i
S0 14 2 1], 2023 430+ KAZH ] Shopee Mall #7 RS 3kA2 1545, & F L@k
Ka) 1045, (2) BENA LAY GDP R mEMIE K, A IMF AN, MAEXEX
# Ao, B E 255 E A GDP 2023-2027 CAGR 42 T 4.3%-5.9% X id] . &A1INA, R
ERBHRGZFFEE K, DHERAGERABRCHTHG R R KR, RENALEY
S
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B1 Shopee +& *m¥k® (57%)

75
w A £20214127 AL E 202447 A
60 -
40 | a7 36
26 27 29
20 { 4 13 14 7
m_ m m W |
&8 FHE A #y LAHE B 9%F
## &K : TMO, Shopee, HTI
E: TMO XA & 2021 F-F & /= e 4k, 2022 5 2023 F AW E
%8203 A M EXB&FTEALALAKEK (AKEFH: 1-5%9)
2023 2018
~ ) o . . . PR K .
BE LA/ B x P A E g Je 3 YRR E BH7y BAHL e YA/ E
Ak 43 1 43 4.4 4.0 7 43 41
E- 85 3.5 34 35 35 3.4 32 3.8 3.4
A 3.3 43 33 3.2 3.3 39 3.7 3.4
LB 3.6 26 3.7 3.7 3.2 41 3.5 3.3
B
F&f@ 3.0 61 33 2.9 3.2 46 3.7 3.1
FHE 3.3 43 3.9 33 2.9 60 3.0 2.8
+ B 3.7 19 3.7 3.8 3.6 26 3.8 3.6

FH# KR : World Bank, HTI

B2 2023-2027 A B £ &<EA¥ GDP (F£7T)

12 - 7%

m2023 2027E  #2023-27CAGR (%, #&4b)
9.9 L
10 ® 6% ® 6% 6%
® 6%
8.5
- 5%
81 . 4 * 5%
- 4%
6
3% - 3%
4 |
- 2%
2 4 1.3 1.6 0.9 L 19,
0.5 0.7 . 0.4 05 07 Y 04 0.6
o 1IN . . . . [ | . 0%
R, LARBE EaE ok £18 A

FH SRR IMF, HTI

2.2 % &: Shopee FH T ZXEH T E R F —, TikTok Shop 5k E L

Shopee 7 & RiELWFIRHFH —, TikTokShop Bk B L., (1) T EE: #4E
Euromonitor 3%, 2023 ¥, Shopee. Tokopedia. Lazada. TikTok Shop 7 & F /£ A& B £
2B A 32%/ 17%/ 15%/ 4%. Shopee 7T & K 2020 SFAe ik g F 5 —, BT
GELE 6 £ Y 2020 549 6% K E 2023 F49 15%, KA HAz45E; Tokopedia A
2022 FALARAL Lazada ARA R B LB T HHLFE W5 5F (DL EFE LT RALY:
A& 4% Euromonitor #x 4%, 2023 “F Shopee. Tokopedia. Lazada. TikTok Shop #Li£ 5] tb 16%
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/16% /12% [/ 72%, 2021-23 CAGR %A1 A 17%/ 22%/ 9%/ 203%. #%1M1iA 4, TikTok Shop
RELREHY, ARAEARPAEFTROBX, 72T —ANEMUAILHEX, 1)
A T HaR KN K

Shopee B4/ AR AR IR A Y M 2 H B . Shopee 2T AMALIEE, HLHFREL
S, RELAFFEH R REFRRRGBHIRE, BLARRARREH LK, (1) A
E KM A : Shopee £ZAR BT H0 R ER K. 3% TMO Group 2024 A L FH 4T
BHRR) G ABRIEEE (FPR. BABE, 8. Md. FEE) HIE, 2402-2405,
Shopee A 7Bl Z # 5.6 /¢, &A T Lazada (1.41¢) A= Tiktok Shop 4% 49 Tokopedia
(1.112). (2) AR BB A AARS T % A ), RAEILINK E 5] YouNet ECI K A 49 2024
F Ql AT+ S04, Shopee. TikTok Shop. Lazada. Tiki 23497 509000 % £ &K,
% Shopee &L 4E40A 262000 % = K ; H Shopee 3z K &9 -F ¥ Nk ] 2.22 LA /G 1T
& T TikTok Shop 49 1.51 1¢A% & /&, Lazada 49 5400 77 A& &) /&

A9 FHIREH TS

Shopee Lazada TikTok Shop
PR B T 2015 2012 2017
CHEX REREH WREH AR EH

TAARAIEE, 5L
AR REALE

- ) . g e | AERERY, £
2R B TSR, Bz R e

AEIZ2EBAHRE

(2402-2404) 5.6 12 141 1.11¢

124 F & £ FFHUA
(e /E)

## &K : TMO Group, Shopee, Lazada, Tiktok Shop, 44#KM #% 3| YouNet ECI, HTI
E: 1 ABRABKR, AE. A, FEERLRBGIE; 2, TikTok Shop £# B £ 2 5 B A 17 5] ¥ £ 4% €16 Tokopedia

23 ZE2F5: BREBNBCEL
H % 3K . ARPU B3 71 & SR ML B 44 W 30 b KR AT, S MEALE, RAAIZ T 2023

FUARKICH -FE AR DRBN EEHHE, KMAA, BEsE )RR ELHFE
I Ay e 4k,

2.22 0.54 1.51

Shopee: (1) B AN B LI EF: REICHH A, 2023 5 4 A, Shopee
b EBEH 5 A AL R A Justin B Shopee A LB B (HAR LFF) EX B3,
AHALB AW L REL RS ELTRAT, KRG RAKLERL, BEIDIRRK,
RIFRZROEEFN. (2) NBLIEHKX: RIECHF A, 2023 F 7 A Shopee B 5“4
RETE ., AREEHOARER, B, 28, Ad. ik, ZROHE, 2HF,
A, FHUEEARTHF L. 3) LE=F4—/E%ic (PFF) B X: HRIEHELH,
AFHFTELEHXELEM. DTHEETRA, RE BN, Shopee T 2023 F 12 A
19 BFA R =F—J8 %35 (PFF) #HE X, RIZBEXT, —A PFFEMHT AR MA —
NV fa— NN K LB, PFF R4 TR R E G ZT, RWEGEHLA O
FHITR R R AR EIFESL, BRITEARELELRCEL T, IMHEXAFYTH
SR RKWES, REGLEENTE . BT E S B R AR T E AR AR By
AR o

TikTok Shop: (1) FFRX e X B A9 ANLEw iF: 4% TikTok Shop 'F 77 /A5, 2023
%1 A, TikTok Shop EHFA R HE BN PF, THPE KGNS Ffd B AHHN S
FREFH, BRAROEROLEE, 7RIZLE. ARFTHEROIENS, FEE,
LkGHE, ZEAH K. (2) 205 5% E M HRIELFIR, 2023 F&E 2024 5 3
A, TikTok Shop M AAAH . LR HIL, ek, £ELE L%, TikTok Shop Mall 45 %
—AE ) S E AR AR E B AT ARG, B R RBE ALY
A A E IR &SI & 5T £ @M, /m A TikTok Shop Mall 3% 7% Distinguished Mall 4= %,
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FRERNEERELATPEAME, Ramhm LR LR, YA TERE—
SFHFERTE, FASMMEOR K. (3) FEAMAF L S TikTok 342 REFIE
RS F L EEX, 2024 57 A, % 36 AR, TikTok EAEIRARAMAE F LS,
HER A MK, BRSO EF i kB TR,

Lazada: (1) AE A ER X : RIBCHH /), 2023 F 4 /|, Lazada fEH“2IeE”
R, A FH— AR AR AL 5 a9 -F 6 .(2) £ 9 B4 H #7 R % QOD(QRIS
on Delivery) : #4E®H R #H35, 2023 F 5 A, Lazada /£ EF R AEH 4937 IR % QOD (QRIS on
Delivery), § f&i@ i3 4241 I AARIERIG A B P orb e, AR B4 E G FHF REHFREO
RFIRAT IAT BT, MRS R A TR F R IAT KM, (3) H#H T

(ust-In-Time) #% KX.: #RIEM 24, 2023 F7 A, lazada 4B ITHEKX, A¥ERER
HAEIRERN—REGHTRXEITER, REFAFS AW ERIT, NITEXA
FEAeE kW, RTUARES R EZRETREN, XTARZ 85K, R

&EF LY

% 102023 FR E 2 FEHFHRL

eHFE B w4

2023 4 A Shopee AL E £ A (LFF) EXJB 3,
Shopee

202347 A Shopee B &"4& 4% 7 £",

2023 12 A Shopee F B =7 & —/k %i5 (PFF) ##E X,

2023 -1 A TikTok Shop FF 7 & o £ B 69 NBE W iF,

2023 Rk E

TikokShop 2024 % 3 1 TikTok Shop B ¥tk EAkd, SAB L, #Hwik, FE EX.

20247 A TikTok £ & MAKARAFL S, BaAHFABHEK,

20234 A Lazada 4f "4+ 5 "HE X

Lazada 2023 55 A Lazada /2 FF 2.4 5 #7IR 4 QOD (QRIS on Delivery) .

20237 A Lazada 4 & JIT (Just-In-Time) #£ X,

FH KRR 1LHH S, TR, TikTok Shop HHEwF AR, ©HIK, 36 A, MB4, HTI ¥
- . \

3. &R &M

3.1 Shopee

Shopee BEJL: LB M £k SEA L T B k%, 2023 S W#K SEA70%ILA . (1)
JEN: Shopee /& £ 1% L 77/ ] Sea Ltd. (% Shopee sF, 4w b 4-3iF 6,36 %5 & 1k % Garena
Fedl F 4kl 5 SeaMoney) FETF, 2023 5 SEA BN 13114, EP L R/HFER
JEF AR 42 A b b 70%/ 17%/ 14%. 2018-23 559 B /#5432 R /3 F 28R S0 N
CAGR %A1 4 102%/36%/ 174%, ® Ao F £ a0k 5154 SEA 49 £ 2 ANIEH 7. (2)
#J78: 2023 4 SEA % Non-Gaap EBITDA # 12 fLE L, EPOR/HFER/IBTFERRS
SRR/ 6MILET, KFWHRLSHEAR N FLEANTHLHFRE LI, 2018-23 F
%, R L% Non- Gaap EBITDA #|7d % & 319%&41& 2%, VRS BFR S BFEK
N

= o

2018-23 5 SEA 2. dL % GMV CAGR 50%;GMV & IR & 2022 5 49 8.4%3% Kk £ 2023
49 10%. (1) SEA B F .k £ IAAKGMV: A 4E SEA IH4R, 2023 4 SEA W 7] Jdk £ d N ik
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3| 901 £, Rk 23%, 2018-23 CAGR ik 2| 102%. GMV 77 &, 2023 5 SEA £ 7
W 449 GMV 3 785 £ T, RHIEK 7%, 2018-23 CAGR i F] 50%. (2) GMV T E .
GMV TAE (LHIREICN/GMV) § 2022 5749 8.4%3% K £ 2023 F49 10%, [ HigH
T 1.6pct, &AVIAH 3 E Shopee *-F & £ KM L Ffodf 2 ROB AL FH., %
W R RAZ B, AL RGIEsEE A, Shopee A 2023 1 A 1 BARKARITEFS M
2% EN636%LAE 7.42%.

203 FAABAETEZSHLFAR AL LHEER 32%, AAERKTFE. H£E
Euromonitor # 4%, 2023 5 Shopee ZA M 2 - E L 5 ML 391 1EL, HAB IR
BB RE AL 32%, AR KL H-F4,2018-23 CAGR & i% 80%.2023 F, Shopee
é’ﬂ?% FAEABANIZZERART S —, ENBAEGR/AE/ Bd/ BRBHE/ 3F
B AR A 219/ 64/ 52/ 25/ 19/ 11 1L £ 7T, &y H A 36%/ 24%/ 30%/ 38%/
22%/ 26%.

MBENE, aRBWARKBREERA, HBEALKRT LT R B E
TN, BEESTEER. (1) HikthkZ: Shopee A HMMAE LK F SLS (Shopee
Logistics Service) A EEXAH FHRME T S LT A MR IAI k7 £, 1 Shopee &
WAz 8, HWRIR S a9 BE ML T HNILL 30%. HEAHLERKFMHIE, AR
ZEROMAFEREN K (HEONEIERF —AZRREZGHZARIZAIT, 8
®E, ARENEAETRZ) EAAE 515 K. (2) MEBE: ABH KNI, HiE
Shopee "B P #7 ], 2024 F Shopee B # 2 K+ “&"+“% 1 XA %MK, T 2" LH
ﬂ’i‘i‘l’ K&k T % Bpied 1R & % ik, @a‘éﬁl‘ 3IANAZRIES., R 3AA LA

V60 £ Ee T EFHERASA, BI X BFHFUTEBEEZ RN
@,kﬁ&%ﬁi%%k%o

MR FAE, Shopee £ 2023 $ A AMRE MMk App E TEREF—, kM ETHRL
DREMARAEE, (1) A F3%: HIE Shopee B M 3% 5| M A 3 4B 9 #7-F & data.ai,
2023 F AR MM E M4 £ App F, Shopee & FTHE/271% —. FE&F, Shopee suif#"m 7
J %, A# KantarBrandZ & B X R AMMEARE M E —, (2) &4 E4: Shopee
Ao B WA F g, RABERE B RGAFE T E4F, hA SHBFE = St
W) & ALKk B IEsEEAH), Shopee 24 FH A X Lk & Lok 2 a) 450 X4 B4 E
, REFEZHEK,

B3 2018-23 4 SEA M AHI Bk

H4 SEA ¥ #H k% NON-GAAP EBITDA (fZ£ 7T)

100%

40%

20% A

0%

mEFRE mitFeRRS

- 25 |

20 |

80% | I 15 |

10 |

60% | 5
0

30 - mNon-Gaap EBITDA (2 £%)

N E N
70% 40 |
s2% 0% 1: -9 10

) 13

=20 4
T T 1 25 -

2018 2019

2020

2021 2022 2023 -30 -
2018 2019 2020 2021 2022 2023

## &Kk : Bloomberg, HTI

FH# KR : Bloomberg, HTI
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E5 2023 Shopee AR : ZHXTHAMKL ([L£) B 6 2023 Shopee # #  ZE £ B4 5
250 216 45% -
40% 4 36% 38%
200
35% | 20%
300.-"0 A 260}5 0
150 25% 22% 24%
o |
100 20%
15% |
- 52 10%
50 o
25
19 11 5% |
0 0% A
PR LiHTE FAE A7 Ao H18 A PR LapmE EHE A Ao £E #
A4k & : Euromonitor, HTI 4%k Kk : Euromonitor, HTI
B7 2018-23SEA L H L £l (fLEAL) AR LIER E8 2018-23SEA = H 4 GMV (fz£7) RRALEZR (%)
Y. Y. .
1ap . —A (KA, Fb) ——YOY (%, %8 000 . ==CMV (fLh7, Zb) —o—YoYUo,?::;ﬂ;; 120
120 | 800 - 735.00 o | 100
- 200 700 4
100 1 %0 600 - 80
80 | 73 p 150 500 -
L 60
60 4 51 | 100 400
300 L 40
40
175.76
20 | o 22 I - 50 fgg 1 102.79 20
3 [ 'm N
[ Ee——— : : . L0 0 _J : : . . . L0
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
F#4+ kK : Bloomberg, HTI F#H kK : Bloomberg, HTI

3.2 Lazada

Lazada #0: J25 FF 2 E B AIDC 93, 24FY AIDC JX A 1026 127, &LEHE
FACH 10%; Z2AX EBITA SRR R-5%. (1) Jd4r: 2024 M-F, lazada Fi B eI 28
FFHRFHLER (@35 FE8, Trendyol. Lazada. Daraz #= Miravia %) I 1026 12T
B b3 46%, & FL & A B Z 089 10%; 4298 % EBITA -80 /¢ 7T, & bb & A ¥ 2298 % EBITA-5%;
AIDC 7 3[ 2218 % EBITA )18 % -8%, % 23FY T % 1pct. (2) #4:4h4k LAZADA BAIfE 7y -
ARAET R MR, 2023 M-F, lazada FREF TITR B K, HF 4@ RE R SR
5ERBEAE, AEELITETHELILE.,

2023 F LAZADA A A RSB L MR E A B L HEENELL 15%, T & Ed 2018
F09 19% T 5 £ 2023 F49 15%. (1) E4K: 4RIE Euromonitor (4%, 2023 “F Lazada &
AU EH L SMAEL 18010 £ L, T EEY 2018 549 19% T 4 £ 2023 F69 15%. (2)
S X 12023 F LAZADA R ML AR/ KB/ Ad/ HRBIE/ FHEE/ FHh o A
7 56/ 56/ 36/ 14/ 13/ 5L £ T, T & EHFH 9%/ 21%/ 21%/ 21%/ 15%/ 11%, 77 & F 48
T 2018 4 %L 3 1.7pct/ -32.3pct/ 10.4pct/ 2.2pct/ 0.3pct/ -5.4pct. 2023 477 3% 45 57
EARE, FEE. Bd. DROGRHLE =, EFRAHRHLF =,

BAMNFER SEE K, & RNEiT ik, (1) BAHM: HIE Lazada B A,
HAEARBASEN 17 BRTCLZELT E Y 30 M EARE —N27EE PO, BlA
XRERES T AT 3000 N B4R 5 ABCEKE S @, Lazada &I 90% A LT E A8
WM 13 RAFER; PO 99.5%IT LGS £ 24 DT B, T3 RE A 5-9
X; BAEGITEFHHEFEN A 7-8 Ko (2) ~&Ml: Lazada 49 = % R & Aie T
SRR, LS ik AL E A XM, RiEAMSBE, 2018 %, Lazada &
M B LazMallo LazMall 1245 26 AR B 9 % = &, #tRH % £ LazMall #¢ % 2] 100%.E
S AL FEA 15 KRB FRE AR OK B A ELEIR 4, 354 % %2t LazMall 89134 5,
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1EAFANIEE SR HA R IR B o LazMall (IR K FA £ BARiR, SMMEAEHRE, ¥ F
T4 T EREF R TR, AL AN BNA 250 B A EFIE £ H L 4R4E Lazada
B RAZE, LazMall E 2B A A B F K& SR M. 2019-2022 %, LazMall 49 f
FHRERHEFNT AL 350%093 K, HE 202357 A& EH4 R EHA4T 1300

ﬁo

B9 FY2a MEZEeegRL$EFilk (L)

E10FY24 MM EZ . E &M 4 2A% EBITA (f2T)

4349

1923

1000 598

500 - 211

#HAE =4 AIDC  #EB AwEE KIE L

2000 , 1948

61 80 14

04

200 4 98 -15 -92
#HE  E4fs AIDC  E8 dobidE KB Ap

F#4+ kK : Bloomberg, HTI

FH# kK : Bloomberg, HTI

B 112023 Lazada A I ZHEXTHAME (fL£EL)

B 12 2023 Lazada # B £ 2 B £ F 74

60 - 56.14 56.18

50

40

30

20

10

PR BARBIE  FHEE e 1B Ak

25% -
21% 21% e
20%
15%
10% -

5% -

0% -

R LAATE  FHEE i &E Hid)

FH#K R : Euromonitor, HTI

F#+ &Kk : Euromonitor, HTI

B 13 LazMall & J 7 b X B 14 Lazada %k 4k &
LazMall SR kS5 S
i —— . F7-88i4
. 1 3
7 eRZHE 0%
: w“f‘r"‘“rh o g 99.5% 24/NEIHIE $msa;;
>80% >350% >13OOE RET

90%LLESSTREM1-3KE
ESX. AR, FERM=SenRS

KA EB: Lazada B R, HTI

M &R Lazada B M, HTI
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3.3 Tiktok Shop

TikTok Shop R & h#E: % Kk, SHRAKE, HERELRAFH. (1) LHWH
& : 2020 4, TikTok Shop 51k 2353 35-F & Shopify Xk R&&4F, H-F6 K
£ TikTok £4#%2% )" &89k %, 2020 4 12 A, TikTok Shop 5 X R 3B S & I A 4& 7 0 &
1%, X & TikTok Shop E R HA&H ¥ 2K, (2) EH FHFRLFH LS, HHEABTH: 2021
F 2 A, TikTokShop ¥ L4k, e THEARURRX LT FE —sb; FF4 AFEHE
B, #t—F 46 & TikTok Shop AL KR NI R LA EFfeT 5% 2. 2021 5F 8 A,
TikTok Shop 5 Shopify & A EMKFE X R, #REFFHIFRLHG AR ER, 2022 54 A
TikTok Shop EX L&A B, Ad, HABHE, RFELESE LGB ELH LS, (3) EL
4 5 TikTok Shop B M A A B X, BBIEH LHNA FH: 2023 F2 A4, £5EH.
FHEEFAREREXEX TikTok Shop B3k, FR“PNE+KE"IEFH K. FF5 H
TikTok Shop E& A FE X, BWOLFRER., 2EH., TH =43k, 202359 A,
TikTok Shop £ KA A3: £ H; 2024 F 2 A, TikTokShop .4 L& T ¥ A FEEKS, H
AMAN EEXEROEEE, FE, BB, FXA. mEX. BAAE, B AfHEH,

(8) AP RBURHALH X IFP RE B I %, #5014 Tokopedia AP R T % : 2023 F
10 A, XEFRBJTHEA R, Tiktok Shop 1F.b 7T H ek %, FFRF 12 A X RF T
8.4 10 % LX) Tokopedia 75% &4 9 i, M7 & 4 .F 2024 5 3 A = 4, RM
# A #7097 L %2 4k ——Shop Tokopedia, #7& & TikTok Shop /& FF 69 W, 1 b 43 4 & &
X Tokopedia #9iE B4k &,

R B X A TikTok Shop F 8%, 2021-23 4 44K CAGR % 203%, HAB I L~
EBb#Ezabhe®F+E. AT XA K KA, 44E Euromonitor #3&, 2023 FE % B~
P HHAE K 52 10 £ T (K EL5 Tokopedia), & A o< B B REMAELL 4%, 2021-23
CAGR i 203%, AABSEFHERREOLATE. LB EGR/AAE/D kG L/ e
WA 3812/ Y 11LET, By H 6% 7%/ 3%/ 1%. T H 54 B k& LiaAk
HLEW, EPRHLE A,

KB RWE, EHINESRSIE LR A AP TEHRLERA, KBEERIFTEAN
Iz, (1) 4him: 2023 5 3 A, 4 Tiktok Shop 245 7# &, TikTok Shop Z B3 X & 7 ik
IEESNME L&, X RISFEAMR G B, 85 Tiktok Shop /& R B X 77 37 69 45 & £ A
DAL E RS CHERM . MERTHEMEREX, B0 AL LR EAEACHIA
ko #BE F ARG HIE, BHATWIRIT KB AN LT 2545, I, HIF
SRR P T RELE (AP TR/ A ET PV) R, FHARTHIE
FEAARTHEERANG RS, S0P TEHERLERAIRA 154, (2) BE: KRB
TikTok Shop ‘& M 1% &, 2024 % 1 A A2, TikTok Shop £ 4 B A H 3k 544 LiAm4, A
EAT AR A 0%5%X ], LiEABIMEERAE 2%T%E A, REMEEA T LA, AT
AT ACHFS, HMEEMRBIK UREEEHRF], 4% TikTok Shop & EH kK &,
B 202449 A 18 (L3eFi) 42, TikTok Shop HEAEE & F = &N A £ B A4,
LiABEMAEL A%5%. 2024 5 7 ] Shopee A BB HE L H LiAME NS, LB
LERZ D 9%, £E-FEHALAMESEGHILT, TikTok Shop 84 F475 & 4.

AR FAE, Tiktok Shop AR EHLYEIAR F Bk K, AP RIZR Tokopedia
WERBAPEYWR. (1) REHRS: ARIE TikTok & 7 33, HE 2023 F=%F &, TikTok
ERB TR BN ESRRA P ERES 3251, MABRIENEADEH 611 (Bt
RARAT 2023 F 441 538D, TikTok A E R F 4 & B AT 54%, (2) P R 77 3% 5 Tokopedia
BOREH—FREIPRLTH EAFE: 2024 5 4 A, ¥R TikTok Shop 5 Tokopedia & iE
RABAH . HIE Goto B M 2023 F 12 A X # % {Investor Update)), Tokopedia H & M
F #97% 1800 7, TikTok Shop Z£¥7 k.69 A & B F # 1.25 1L ; Tokopedia &9 A 7 4% & -+t
R, AR TERSHENIAFTAMELTF 28, BFHTRAEERN&R. @
TikTok Shop & B 7 | & 4 & THB i AP sh s, Himd WaM&R, £ 2XE0L
A& BT . MEOR P A LA TR 4 IEFl o 0, XA EFHEFE
H B 6-F 6 a5 AN, MR 3| £ 260K o B BN, Bk — 3 e 6P T 9 694 Bl AR
A P AR,
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B 152023 TikTok A B £ ZEE T HAE (L £T) B 162023 TikTok # B  2E £ %05, (%)

40 - 38 8% -

35 - 7% 1 6% s
30 4 6%

25 A 5% -

20 4% | %

15 12 3% -

10 ] l 2% _ 1%

5 4 2 19, |

1
PR LABE A i A R LiET ¥ hotk
A4k & : Euromonitor, HTI 4%k Kk : Euromonitor, HTI
% 11Tiktok Shop & Bt 5L F £

BE L AT LA LS F5% AEEEES AXLEHKBH BEEXHTFEF MBI E

B 2024 % 8 A 15
¥ £ B I EHEKEE 00:00

. #F X B K B o (s IR (GMT+8) #2, TikTok . .
TR 35%-50% (afp) 2246 (B 32%-6.8%  Shop Jix & ATre 224% (8H)
Ca#t) T ka9 Mtk
AT,
KT et %
ok g g VAR 20245 3 ¥ 90 RMABL: 1.
namp o TR BRR ok (a0 m oweaw LB (000000, 0 s % AREMR EX
0%-3% (RAa#) Rt GTM+8)AZ, 5k AL A 30 FHT
N L e 1
TR A VI
AL B 1] 2024 4R 1 *:2 % %ﬁ;&' Ay 4
LERYBEE 61
Bxise 1% (& £ 5 & ?TM:S); é?m? % s KB L RES,
Ak ) 2% (A#L) ;.})8% (& B % E A 2% E 2.18% (&#t) 2R AT R 10 4B
* 2.18%, 7 H M & % & BT 2% 90 X %48
A 1% £ 2.18% 3. &ii: BRHT AL
2024 9 A 1 T E WAL BT %
H %& B & 00:00 A
. " T EBM (GMT+7) #, TikTok
# B f;_jzj/ ?Aizfl 3% (A#L) A 4%-5.35% Shop < B E & 3.21% (5H)
e e (BAL) “Electronics” 4} B #
R RO g
o
. B e 2% (& . B = A 4 .
i ;f A 4% (h#t) " D 1% (hAt)

FA KR TikTok = RER, HTI

4. A&
(1) BWBFAT 5% K EA AR

(2) BBEBEREH.
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APPENDIX 1
Summary
Investment Highlights:

ASEAN is the world’s fifth-largest retail market with rapid e-commerce growth. (1) In 2023, ASEAN’s retail market reached 648.2
billion USD, ranking fifth globally, with a CAGR of 3.8% from 2015-2023, surpassing the global average of 3.3%. The top six
countries accounted for 628.5 billion USD, 97% of ASEAN’s total. ASEAN’s e-commerce retail was 124 billion USD in 2023, ranking
sixth globally, with a CAGR of 40% from 2015-2023, far exceeding the global average of 16%. The top six countries accounted for
123.9 billion USD, 99% of ASEAN’s total, with Indonesia nearly half. (2) From 2018-2023, ASEAN’s e-commerce penetration
increased by 15 percentage points. In 2023, the top six countries’ standard/non-standard goods were 13.4/19.8 billion USD, with
penetration rates of 23%/18%, respectively, showing room for growth compared to China. From 2018-2023, the CAGR for
standard/non-standard goods was 22%/30%.

E-commerce competition focuses on supply chain as a core barrier. (1) Development stage: Frequency and per customer
transaction have room for growth. From 2016-2019, the CAGR for e-commerce/Internet users in the top six countries was
45.37%/13.51%; from 2019-2023, the e-commerce CAGR was 34%, with Internet user CAGR at 4% from 2019-2022, and
penetration increased from 55% in 2019 to 60% in 2022. With rising GDP and brand supply, frequency and per customer
transaction are expected to grow. (2) Market structure: Shopee has led market share in the top six countries for four years;
TikTok Shop is rapidly growing due to traffic advantages. (3) Competition factors: Increasing frequency and ARPU depend on
supply chain-driven category and brand entry. Supply chain capability is key for leading platforms to gain market share.

Platform analysis. (1) Shopee: In 2023, SEA’s total revenue was 13.1 billion USD, with e-commerce/digital entertainment/digital
financial services at 70%/17%/14%. From 2018-2023, the CAGR for these services was 102%/36%/174%. Shopee’s business in the
top six countries reached 39.1 billion USD, 32% of the e-commerce retail market, with an 80% CAGR from 2018-2023. (2) Lazada:
In 2023, Lazada’s business in the six countries was 18 billion USD, with market share dropping from 19% in 2018 to 15% in 2023.
According to Alibaba Group’s report, Lazada maintained order growth in 2023 and improved monetization through more value
added services, reducing per order loss YoY. (3) TikTok Shop: In 2023, its business in the six countries was 5.2 billion USD, 4% of
the e-commerce market, with a 203% CAGR from 2021-2023. In December 2023, it agreed to acquire 75% of Tokopedia for 840
million USD, with system integration completed by March 2024.

Risk Warning: Risks include macroeconomic and market demand fluctuations, geopolitical risks, etc.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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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.

£, FEA, ARRKE () AFLREFOELAARIT AMNAKFLPRAGETRIAA BN IR LT AINMALE, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERA BN IR N5 A KR P38 B AR 8 893E K. 1, Hongke Li, 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 (i) 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.

£, AE, ARIE () AFLRETOELEARBT AMNAKFL P RAGETRIAA BN IR LT AINMALE, FE (i) KGRI P RAETHY EAFLRET £
R RAERSA L AR RAL; RARE VAT AR RIER, &N (HEANNTE) ELPATRAEARSHE. i E (RLBEL0N) BRR AL
RHRARA B 3ATAE R MR 5 AR AR P8 B AR 8 W0IE 4. 1, Kunyu Liu, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z 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 202057 A 1 BFRS) : 447 Rating Distribution
HREAR ATRAUTY) KRR FRZARARTHEEANE AN A
A RTART, PHABTRT, BXFRATENEHTHFEE L, FELHT
AAMIALENZRE L, BXERFERigs LREREIRL, AEME
AT, DM RRFFRARREARTEN, BEENEERENREL
ET405R (WhBRFENATHE) URLRBEZ,

DA B

RFXTF, Ak 12-18 M ATMIT RARIKRE 1004 L, R
’F

P, Ak 1218 M RASA L ERHELAK, LB LT, £
FINRA/NYSE 8 3R 4 0 B N, RAT2 ¥ P IR BRI ARA E— £ 5.
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BTXW, £k 1218 M ATSAT KERIKRE 10%0 L, £k% e
"F

SRR ERRAA B K-TOPIX, 4B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, %
- SP500; & # A7 # b B Bt& J - 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
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

BE 202595 30 AEEERRERTIREL A

KFXF L3

(#%)

BARRREALEAE 91.8% 7.8%
BERITEP* 3.5% 4.4%

PEEAMEREAERTRTE P AT BB A,

LEPHFHRIN, PHAZEPAREANSHRT AT, PHAZEKTHA

Ratings Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
0.8% e

Underperform
0.6%

e —FE

BTXT

0.4%
0.0%

RAHRAE FINRA/NYSE 893 R 2 AN, &M B p it AR E—£5], #2EALAPRAAERRNRE,

RATHRAEAERL (22004564 308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118 RAMAS A ERHTHAK, AT 0T o 195 FINRANYSE 3R B 0 A AN, AMAH P IR UABA T —£5]

£, Ak 128N ATSAM R ERHRRE 10%00 L, AEZ T

SWREL R BA-TOPIX 4B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 & B #A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.8% 1.8%
IB clients* 3.5% 4.4%

*Percentage of investment banking clients in each rating category.

Underperform

0.4%
0.0%

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
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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.

ERERERAAR: ARERAAHE, FARERRE, FERSPREFEA LB R EZRTHSL, SAATTROGMEHRE 2. THHLREUNEFIEA
THIFRERA, R ARMERETARBHIE, mw;a%‘m .

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.

HEER A RES: SEERTRALPBARRALHTE A REFEEFA. BEiEA (600837.CH) , SARRTLENEN S, LATFRAATE A ROFLRE, 12
£, BREREREHRLEARRNITREL, M@ BREADEANTE ARIFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHHTERRZORATE ARSI 5. ILREFAALATREGH LA, FRETHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

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

Bk (FIN-ESG) AR F &S A AL (INESG) HAEZAT, FHLFaiiAdtAEAEN:
Fk XA (IN-ESG) AR RRTHERFHARARTEN S (ATHALN ") RFEERAHAFELRERA, KN rE SORAERLEUFEEITRIE, 303
Wit RIERE, FTMAHEIMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K4 HE £
RU L RERGETARANRRE AT
Fog BRGERRACGIL SR RREARAL P, AR RSN BRE 8 3 FRERMEL 8 AR, ARBAANZRARNRDRERMAS KD HS B HH)
B, BAARERKEBRGHRTEH, BT A B AR ARBHEN ER-RAA TR RO, BREFFEY, A&E GeMFLEHES) RRALTEAN, TEHL
BAARER B EERHTN,
P25 KHBMAB AN A, ANARERGEANA, AERNIEADBHTHER, EAMEAHREE KRBT OFHERATHEAZANA Y, REARARELTH
A A4 R LA BRGE, KA MK, 85, TE. KT, B BRI KRR AR S BERAAE, Y BRBRRANS, ZNRRLERILNE =i
aAR&H, B PREREABETE, BRAKETHE,
FO% WARTENAAR, RRRASGFEENGLRBINE (o (LRASA P EMBN) (LRRRFRS (AGE) ) (RREBHRER) %) A0, Wkik
BRMARRST; AT FRELRDRARFEY RAR—BN, 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 investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

FELAAN:

FHREROFRREL: ARLDATRREAERARAS (HTISGL") BARMENEZERFALARMNG (HTRL) Ki7, HAGRRBRBEARMK LN (F571%) #
AEARTAEED GUIARBEN) BBMER. 75 R4 HTISGL 894 5 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3th8hTF £47, HTUKK R B AX AN 4 AL
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FABTM o
HRERAOTRRE: AREHRFEAT S, HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % 7 # Haitong Securities India Private Limited (“HTSIPL") Ff 4
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Ak
FRAEBBREREARRAS (HTISC") H—%5
AR RRENNERETA LA LKDR, BHTHEREREARDARN R/ AEGAEEAZANLIRAR LI FEHELA,
AXHAES &AL ST RBERRATERR, 12 HTIRL, HTISCL AT LA THBERERERA RN E (“HTISC") B9m R AT LA, T&MAEHYETYETATAE T
FRRRIE. ALHPHANERBRERARERY, PAIK, BAGFld. ALBRELAEER. XHPRAGETNIZLREZGHAFAEERREFTZEGAE, ALHHAE/
FERBBAEAEZHATRE TSN RN AERGEFEE, ALHPRAMIEATRAFLETES, WRALASUETEARR PN FHETHA, WIETR
TRAFERFATA Y, TEOEAFR-RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANLELS, BTHARE
AL AEACE SR H. MAAZBABEIOUEER, o BOUERRANEGTF, BXELAAFMFELERGRATEHATHEE, S, 2, 2@k
iMﬁ@%%ﬁmM,M%E%ﬁzmﬁ%ﬂﬁiuxéééfmcﬁmf&m&x%ﬁﬁ%ﬂﬂ%?i&ﬁﬁﬁim&%h%,MBG&“§$\&AaKEAﬁ&ﬁK&ﬁ&Hﬁ
1,
B AL AR BTG PAFRIL, HTISC RAMBXRKA S, AATEAR, TFRER, HTRHEAD ZEARALAHEGETIERANT L RA R EREL AR RS ?i
HTISG B4 E R, X5 ALt LALHTE HIISG AKX EF A REERLHHEELMRN O kAR BT ARRELRL S ok HTISG THE 5 RLHAEENAELT
—HMET R, BHTRLAA L5 RARALHNRAATRIZEL SR, BRREN,

#7717 &8 B IR A 3k www.equities.htisec.com, B2 A X EBBFARG AR LA Z0 B R INARFRITEREHGNEE L.
FEBOMFRERL: KFAFLERN LN EE BRI AL FINRA AT EMEARBAEM T, FLATEE FINRAA XS KA L ARt fThd, AFEafPE
ERR D W% 2241 AN Z A,

IMPORTANT DISCLAIMER

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions 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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AREREORLER: HABRERRNA RN (HTISCL) A T2 KA RRE, HTISCL RAABARERS 1 22AFED KFIEARD) WHILN . FFRREH THRK
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PRELERARLNFE, BARMABE AT TREPH RN E LM RT R, AFLRENRFARFRRE T FEA L MROETETHEZ HISCLAEAR,
FERFENELER: AFRIREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK GABAEMTHE HTISG £ BEEA S, HALZEEM, BUARLEBETHALRESH A5
ROMARBZEAZHAR, RFTRERBARE 1938 £ FEILAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4Lk
F% 1 ("US Institutional Investors”) » 1 £ BAAREH 2 K LHAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, AR AFLRENEE
Bh%, FERBAFRALRENE LR TEMIARMXERILE LM, PRI HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARERE, LRATLPOANM. EEMERT, KAAFLRENETERRTH, FBAESMWIRARKE, CTFEE HSIPL, HTIRL & HTUKK A##1TEFiERAM
AEBIENT ). KFLRE T E M HOIPL, HTIRL & HTUKK 24705 XA 2 M 5 £ 4 FINRA BBF R AT 548, BOLTHR AL FINRA £ 2241 2AZHEAFAHRR, MES
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS,. HNAXTHRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE AN LA Fo o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLRBHESFA: ATEARLERE (FHPE", RAREANRE, ROEABMAMKE, ANHATERAEE) RARBE R B EEEIARIEAHAHA
RATHRGMA, FEREAREERA, GHATHELATRAR ETERFLE, 285D, AXHETEATMAMKERNG N ELERNG, LibREIEAR AL
MRE, EREFEELRAAOREIFTIA, ETEARARANTRAERNERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXEXENTLFR: AETHATASHANRBAMBA AT AL KON EFER AL EIEANZARKNMIEANZARE, KPR AL S R 24 R
BRAHREEDLSA R % KIEA LSRR BN B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &£FXf%
B, THRTBREE, $RELEPBRLE. EE R, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
EMBEERMARFTERMET T AREZEMA, LPHANE LR RIEANEA, ETSRBRNF N EEE, AR TEHHE, FAMEROREANERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HEH | (“Accredited Investor”) , %4 &ZAEAT National
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Instrument 31-103 % 1.1 AT &9 [# T4 | (“Permitted Investor”)

Hmk H X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki . HTISSPL R4 (W 4B k) 2001 (“FAA) ZXWMB LM 4

WEL, 7T (a) REXTIER, FRRTAXNGHY, LRI ERESAFRIMTERA DN (b) KITRAMAKIER, RDFIT L0 b Al T £ R A DT LA TR

o KALRERRBELHS GEARREE) 2000 # 44 FATARGNAER L, HTRARLRER S LHRXELMAGETFAL, AFLREOUBARTLATH LS
HTISSPL % 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

¥ 36: (65) 6713 0473

HABRKANEHFA: AFLREDEBERERARNAINRA, GEPRONERTF RN LRRAREF IR (RO K2BIMHRTHE (FE) ) # 61
(D %, #1711 (1) F8RATAMKER) .

FEARARRENTLER: AREHAZLTFAN Haitong International Securities Company Limited #f A, ARERAMARTRELRHFLEP LA, BHXF IS ARE
BAGEF ARG REAELEP , RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 £ AL 89 4 K A 2 B A T 4
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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.
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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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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

http://equities.htisec.com/x/legal.ntml
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