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FAEA BT RAFIREIRSOE 24 E, ARESE D B2B /T LA %4 5
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T4 R RE A, eBay. Wish & TikTok 5-F & A & /)8

BERPERROTEATRE. P AaERKLTHHF
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A 4 B -

BLETE MRS 5 L Rk, aBav. Wi — - \ ‘
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A FRARS. FERST EFT @, &T B2B BB EMNKRD, HoBidod®
B2B I & R R HH M4, UK 6 AIE/A R T 5IAMR 5. Zin, L
Bl 8K, B AL EA B4 X, TAIES T btk @, @ F LT B2B
W BEFE TR BIK, R LT T RARTEN, AP LT REAT A TR, F
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2023.01 ‘v A A B ) T 1 i
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=+ FERERA ARSI 2 RIRBFHE) . HRIE Statista 4445, 2023 F, RLEEEAEAE
KREETHFT T HNASEL 37.6% —Het, 23 kA, 2023 4%, Lk 180 %
ANE R, RIAA AL 3AACERE P, AR T 2.84B, DA HHEMBERLH &4
HRAESE—.
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B LHAREEEOETEARLLE P TE RN A RS, FIREEEL 20%. Lo,
T 533k 2024Q2 £ RFAAL R, FEEZ RS LBGEEFFHEEIAFT A 2021Q1 VA
KR SIE, FIATY 80%49 L KA T, LLIEZIATRHZHIBRE,

A 152023 5 £ B ARATE N8 AT & T 68 A6 ARAZTRRECHLENT
37.6% P& 2023 53 A ifE
amazon.com 2.84B
aliexpress.com 845M
walmart.com 748.1M
ebay.com 699.9M
6% 30% 190 1.9% 15% 14% 1.4% 1.3% esty.com 496M
amazon.de 490.1M
Q;‘,oo \6‘0(\ QQ\Q; Q,ﬁ 0@9} o é&o \\)A, Gfb‘@ ocg} amazon.co.uk 389.9M
S\ v < &00 oy & & & rakuten.co.jp 382.7M
0‘2‘0 flipkart.com 291.9M
o lazada.com.ph 87.1M
FAtRIR: Statista, HTI FA R AMZ123, HTI

“dh VR ARIE R REIRAE T data.ai £4E R, 2023 FAKREE X App T
WORHATAERT 4 %, 48P B 2B BB " B3, 53] A Temu. SHEIN. i& 32 18 #= TikTok
Shop.
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Temu: Temu AR F 2022 5 9 A, Temu BTN B % 2 EENGEX, F+E
A EEAR B RO MBI e sk RSk, SRR A T AL E . BN . B F
70 ZAERAMR, HiFHFERBOIERER L. EWA . REROL, &F 5%,
E4k. EBHFABEA L, HEBRHIRET] SimilarWeb 38, 2023 4 12 A, Temu #94k
SR ER 46710, Bk FBBEE, L eARE =, B LEL 2659 10H P EF—,
SHEIN ¥A 1.72 12/ P HE4 % =, 2023 4F Temu GMV #2 140 12 £ 7L, 5 %,,%. LatePost 4Ri#,
2024 4 Temu 44 GMV #9 B 471X F 4 300 1 £ 7.

SHEIN: SHEIN &2 RAF$IEATIR, A 2012 SR AR E A 150 ZAE RAKE 8
HRERBEIRS. 2023 FEXIEEFEHEX, HEF=ZFTERFAA B &, K
SHRMWME App TREHE. BIEFEFEEE (2akiTiR) 3 A 31 AIRiE, SHEIN
JE 2023 SFe9 A)EAIE 2010 £, 25 GMV £ 450 10 £ L.

il ik PiEA 5T 2010 4, B AT AW AP E—INA § EWAYTS. K 2022
FTFXEF @GR IR AT RS S, 2023 % 3 A, ki@ IEE Choice RS H %
BT EZ O, A RERE. HEOREFRS. RBFTEEEER 2024 5 3 ANEE
WRE T, % # T Choice A K AR BA £ 4 H i tsfele i, kL@ %EF
PLIRFNEITEF LI K ., 2024 5F 4 A, Choice & ik 3238 #ARITHE 4929 70%.

TikTok Shop: &4t T TikTok 23K A 7% P, TikTok Shop 1&5uh%. 7 KA1k 4 e
BHER TN, AR RRATEFFARTFHER S, CAEXER. £8. L4 H
L. E#E. AE. b, FHImF Ty LK. RIE Kalodata 3, 2023 4 TikTok Shop
£E¥ B0 GMV /AL 3500 % £ 7T, TikTok Shop A& L% H GMV i 7000 7 £ 7T.

23 BFEMAREREZHOE, BT RIFEE M

BHEOAMARIENS B AR RPN RS ERBE LT F S ARG HELAFHE
&, BIAHMAMSGELR 2t TR HOB TR S5F3. FETEARZEDR,
BROHWABEADAIRELERKR., DAEERRK. WAKTES. ARSI HLRES.
WARANEBEEZRGEERL. PRATHIL. Mo, BAFEL. TREH. BINFEL.
HIMHE. KRILEFRY, AN, BRI ZKNEER, 525545, WA
el

B 16 % 3 0 A P A AAL
B R s
Lt L
B L LRt ‘?@ A
: 7o -
PO ——— s Ao I &
R L =B, A ﬁ E
s (1 = g B & g —
| #55 HAER T
AT
MEFW
3
52;2;‘;%* e s f— R WS #e

FS@ R % A 3@ it
| I

B HERR AR

Forb kR M RRBIZEE, HTI
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AT R4tk KR, BEMARENE R EZHRTIEIn, T IHIAE
Iy ik, RIEZEEFLEMAMEA RN G BIEH, 2027 FEFERRAETHEA XA
W35 B R R T AT A 1.4 F LT, 23-27 % CAGR 4 18.5%. HF, 2023 4%
BH R e mATHAEA 0.6 FILT, 23-27 4 CAGR % 18.8%.

B 17 2018-2027E + B &3 B AT HIAL

1.6 0.6
1.4

1.4 05
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0.8 0.3
0.5

0.6 0.4 0.2

04 0.2 0.3

“ m m

0.0 0

2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

R 5 oSS AT A (T, A4) R 2B oSS A AT A (F1L, )
e b E 5N AT IR (%, )

FARR: F % B AR LA RNE) BIEH, HTI

REF R ELFARE, 2022 FHBHAL LK TLEY 147 TR, RHLEEK 10%.
HL AT T o9k R AW, PEIE. #W5 . RFEFR. &L, BPrER. £5.
Fei, —. YAERF, BAREEMATLEY ERK, TLASERS, TH

H& By B A K
A7 BHeHH AL LS K

2 &b £ R EX-2 12 AN (fT) EX 20
1 N M. B4 175.30 £/Bk
2 & 5 S]HE FE/FR 132.00 £/ /KT
3 e ub I E K R 109.50 £/
4 R+ B IR R )HEI 67.00 A
5 S d R/ 56.00 £H
6 R4 -2 %0y 38.00 e[
7 Ec BN/ E A 36.00 RE/AAT
8 7 Bl BN/ F K 30.50 /B
9 #— I & 22.70 £/
10 & i [E R -T2 =0y 22.00 £ /B
11 k33 - 70N 20.75 BE
12 o R BN 16.40 £ /B
13 SLik F K[ 16.00 B /% /B
14 £ FBA %42 15.60 P E
15 Ty il itk FBA kA2/% £ 15.20 £/

FoR R LR, HTI

BREHNAER—ARFR G RBA A GHE, BRAFHER, 5L, K
BB S 6 — AL RO, EARATLIET R, UM IRT L BT dae,
AR ZESIM AR BARF, REFGDREX, AT HEANIF ).
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& 8 BHMHAKLRMER
KA B HR LA EX 353
(A TR oftigs ot BEBRLHLET IR, MREHEUHATZR, mRXEIE, migia X ik
2024.06 o o >
é%] = ﬂa» mu’f’wk ‘?‘ 3%154.
Anik 535N O S IE AR, SUAUE A LB T 940 R N 36 N S T ST A ss BaE dr ok
. . S0 E . kKRB A TAOSOKIE, R EEAOENE FTﬁméiﬁokfﬁl\ﬂ&%\%%
| 7w CEE S X
00312 FTARAL b »‘4‘“”%“75’“*“ . RIS TR A AT A PR, AT A AR u
EEAEAE X, Ant }&}%mﬁ"iﬁ%m}%ﬂkuﬁ TR E EIRT EZ AR Tiﬂfﬂl:ijx P ] FR¥REC
i AR A,
3 & 4% bz . N .
2022.11 (XFA wﬂ?ﬁiﬁ PR XFLHRE . BIFTLSLE.
U NEGR A
R G E FRYAREAIRS S, KT E T RILF) FATH EAFE W AFE) AL, Aabk
2022.05 Lt B IR RE IR BIRPBRIEF) R s, TEEI R ERNL, s FERIEF| RS S HEr, RSHR
4 5 9EF|EATROE .
J ’ £ 1 7/\ REWMZ M ELR 9 5 5
d0000 (KT EBISG AR T N A O PN S N PN T ST
Y A sy RO B HAORE R R, AR ARSI REH T FRFLiE, LA
2022.01 €t w9 £ IUARGREAR R AEIEHLKD o, SRthd A
. Jkﬂ:”«'h:i Tz, % BER. BARE —i —3 Kk e M %, RS S B B KA
“ » 2 A7 7 A
2022.01 e 2R ;J;‘ R R AIAL FALREEE, o ek, 0 BAK. R R, ﬁ**mj-/@?_trkkm&kk, 59
RX DG ER HiBE. RERT HEE, AFEEREMIKAELIR.
P H R BE P BRIEF 4RI 1 F A S 7 TR R, B R B &I A A SR,
TPE ] (w9 A IR LR A ZGRIE Mk R KA 7bu Bk PRRIER| ks, M P RRILF| B R AN T W RBIER, R TRE
' X ) s 5P EATHE, ¥ KRB ZARRZIEFFATCE. 3 E FRAIEIRE AN ﬁr&%—‘,
RWEAEIER S, B LEIAN, EHE S FBIEF) BT E A
. e e o b e an R3] 2025 4, % XIERBKFARRA;, AR RKE RWHALEEHA T KIEBZHL
3 Z " B RE iy 5 A
2021.12 «#ﬁﬁ%,gﬁz‘éﬁf_;ﬁ;??)‘;” BT shakoh 2 KRB, BRI B 1 2020 440 ALK 10%70 1294 %
= EHE AR IR 15%0 £,
BEH R FHI AL, SRR AL, B FimAas ki AL EI SRR,
LT KB 4512 70 )T = T Anbe R ESR #7 bk &5 RSN T B EAKT, IR AL A, ) l A dehf, R4 FedE
' FAZX ALY RERTHER, TEEELRQFICHLE, LiFb ik T ETHESICHE, TE
IR %, E3 b E LB g R
BHRERX—HEABREZS DGIARB ALY, 3md LREAL SR EEETME A,
2021.02 (B R 4546 T AR 8 MALR REY IRACIF A SUBAR IR T LA AL S IR S F o, TR 4. BT bk At
HIRA.
b B FRF b A &2k, WBERFEAE R, B REREAERESE)GARYD A
2021.01 (R TFIRSMER L BEMAHGIETFELY 4, ZXERYASLAR SRR A%, RABREE LA ZTE, AR B e thl
tX, #awyhrFR”.
FHRR: PEEAR, FHZLHLK, HTI

BROHHANG T EEXCHAN (UM, Hhbki#t, $E00) AL,
AR ERRSG TR, BASRBRRAMY, ZREXLEGERES
F e, BPORXBRERRAK L 0 TP TETNEN T A 693, FRBFHEAL

, BERLAEE

M Fa B P RSN B4R
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AN 5 N
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® = O we
ERARA B FrF & B &) Bl At
wive | 5B A »
] 74 s 2 = BRI
Ly = D %K V. T
wp (| wews | B T = b
X . = b N i
— B A sams  PE KmRA
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q/»\‘b q/Q\q ()/519 & {)9(1,‘1/ %in’-’ (19’1/“(0 q/gpﬁ»(‘/ @,@Q’ rﬁ,,f‘/ q/o'ﬁ?/ . . I
0
2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
| EB2CH
@ a0 eEF-AEX () @FB5k o bf QEF-HMHX (12h)

TR BORAABI PR T I E M4 7 A X4E, Drewry, ICAO ZiE

JRA, HTI FATRIR: KRR, HTI

WM ABE T R — DD e, B, B—RURSBX L, RhHEH
B HH KA E MK, RIEFH S4UE, BE 24Q1, 2 EEHLH TRCAE
12 FR, EIREINMH 2500 /. @A 3000 Z-FF k., £, 2 FREEBZEHY
BN AR 1800 A, WARAR 2200 H R F K. BN —RIT oA S =B (BT
BN, mBA. AMEE). FEEIE (4o FBA £) AR ER AR B ZAEE
X, MAETLE W, SRS, BB EMAET KRB S, THHRRFR
. BR&L BN CRE T LBAF IR e A A T BB, BYEF . FAY
REFNE, CHEZTPRGZEAEMANEIICANI) R, KA. KMEEL.

I A DR REFREAT EEH L. AT RFEF, GHB MU EH B
SREANK, MATEEB ML MAREREFRES S5 RETESE. T K
HOFEMRAGGEE, ALARD P, 2 At magey b A2 F[EEEAEL
AARHRE LT H LTS 54, BN RRBRRRG RIS ERETE, £2
BRHTREET S RGEThgt, BIefoRZdE =Rk,
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£ 9 BREHWAL LY KD
ey LA R
A = ERAE+FG+RATHR BEFA. B
L R i HALEAE. KRB THRH. .
HAKRR ISR QT LS AFRALAFR PohE. . B
T EIRIER 1 ket AGL. R
wets AN AR HHATE . ER

Tt RB: BREEB RS, HTI

3. BRIV HBELEL, BELALEAALAR
3B URHTHYREREXATRAATR, TEHEERAEEKX

L4, REEFLHHEARERTMAMANSEREEXNOSELL LR L
B, BRATHHIPTHERARK, ITEFLFHERENETEZ TR, 4RI Euromonitor £
B, 2R IZERIR BT AHEREL 2019-2020 A H 245, KEWHEEFE L
BRI, XA KRB B B ATk 6 KR A 1 RAFHIEFadE K 2],

RIBEHAARPBE BE P ERF T, RERELS S, REBELX. 2541
) so BAHOH o su 2 AR B2C R T 70 £ & 00 K, 2023 F Ly sl 6.8%. 26.4%.
16.6%% 16.8%. # TR AE KT LEAPNIE AR Ll eg@ste, REREXF
A R ALK B2C W T KRy £ R, T 2028 FARRKEARELFHTY
B2C ®. % #) GMV 3§34 %) 5885 12 £ 7L, 23-28 % CAGR # 12.6%.

3 - K ¥ r"‘_}ﬂ\__r" 3 R w‘
B 212023 £4 3% B2C & R 5 £ 2L A2 b 1 H224& 5k B2C BT HRRARELS & T HARAN &
(2018-2020E )
RERIER* 700 20%
&, 6.8%
600 2554
500
0,
e 33.5% PR BE, 400 20%
26.4% 300 -
200
0,
100 I I I 10%
0 5%
XD S NP D K K& &K
N I S A A
K o, E5FB AR S,
16.8% 16.6% — R LK TR (HCEA, L) ——oy (%, £ 4h)
TH kR BIFRT HEEE, HAAEBESE, HEMEDFII, HTI TARR: BRR HEEE, AR, hERFDIAL, HTI

ARRERELBC AR T —HRERRERNER, PREEFREL, RELAE
WA, PAE. RAE. FEAE. Mk SFRIE. R0, BHAE. WEAF IR,
KEERTEMARERE, QA LARER, B, FFTFRAG LS, ARMIE.
WA RAE REF M. AEARHRAREELRER” & B2C B 6 2 KK, 2023
£ 3% GMV 23k 74810 E 7. 8591 47T, 4 &1 23%& 26.4%.
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B3LBXAEXEL> % B2C & H T HAEAN R
(2018-2028)

BB HNREEREXFH B2C SR T HANABARN %
(2018-2028)

140 40%
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40 I I 10%
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§§'§b$§'§\$&(§i§$§§$ﬁa§&§§
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120 25%
100 20%

15%

40 10%
20 I 5%
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® o g

FAbRIR: RERZGATR, BOEAEABRS, BEMFDAL, HTI

THER: BXARLZRIFEY S, RALITE, #OAARBRSE, #
EHH A, HTI

TEHERRZARREREATRRANGEIBKR, 2023 F, ATPEHEZRHOREK
& S 3% B2C il T 64 T g HLAR L 7738 125, 18-23 4 CAGR iA 37.4%. H
T B, Wayfairs ARBZATFEEROREREL BB AUFTNERZF =5 F 4,
2023 5 GMV 4% 4 3213 1274, 315 1270A» 238 1270,

B5 b ELRETEZFE=FF6 LHEEREL B2C SN0 H T HMAE (2018-2028E )
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0 4

2018 2019 2020

2021 2022 2023 2024E 2025E 2026E  2027E  2028E

BT L7 @Vayfair BRI

FA SRR BRI, HEMAF AL, HTI

322 T H oL FAER, AEERTEALEEE

AR AR E—REAEL . L7 4HE DA, VR, BBERFEELL
AREARLE TR E R SHEAL L, 19-22 F, N5 LBIKH LO. Fift.
RAEF S, WL Fde e ERNT I FAFHARATIR. 2020 F42, 28] F ) KIS G
W, HEIE ARIESA B, Bk 24H1, 23 £ £ BHEHNFE K KKk 3 @RE
i35 7P AR EE T S, TR G Lk A I, RIS SRR R
B FHEF BB A R, 2T ILKRIEFTLET, 4 EREE S Amazon. Walmart.
TEMU. TikTok 3 M4 AN FE = F X E LB T4, F A B Facebook. Instagram %
AR, AT B Y E R LT A %,

2E) BATEE A . M 3 S A T R, 24H1 FILE LN 48.04 12T,
Bl p3g K 31.86%. 24H1 #]:% 1k % (OEM/ODM ) FEILEIK 24.61 1270, F)H3gK 10.62%;
OBM b 552 IL7EHK 23.35 4470, FIHIEK 70.56%; #3%d 3 k4 S ILEIK 16.86 1470,
Bl Eb3g K 240.89%. /N3] 4R+ A2 iR R AR S E.
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Redtw: RATFIAE Kb LR, T34 R, G = AT kRS e, 244
ERCEEN

B 27 BARREAY B LN B3k (2019-2024H1 )
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2019 2020 2021 2022 2023 2024H1
— LN (12, Adh) ()Y (%, 7 %)
RARIR: BRI 2023 FEEIRE, HTI KRR Wind, HTI

REBG: KRR ELEL ., A F A4 E R EREREZ R B RGHEARAL L,
SR FE NN R AR . KR, RS, N8 T Hm A 4R 80 2 AE
TR, 5275t K0T, FEH. SHALLT KPREEEXER, QEFLS
MF HON (£ ). AIS (£E ). Global (/%X ). Okamura (B K), #RAFETR
K&, Staples. Office Depot, H AR K& K/EERERH NITORI, & KR KRB EHZ—
Performance % .

28] F 2018 SF AT A F o Ak AR TR A A T A, B AT &k 4 KR
S EIAEAGEF B, NG EAS SRR G I T AR, F R HE S ARE
— ) BRI, AN T LR AT 23H1 FIAE T R, 24HL A B
FaFREEIX. 24H1 SILE KN 20.52 1450, R An 33.57%; HFILA I T G5
| 2P N 4.68/15.82 17T, 4 AR g K 38.83%/32.11%.

R BREZAZFTA, BER HER, RN ES), ARTILEES)
B mBERE TS, REFEF, TRAETNIE.

B 28 7R E RAT AT & B 29 KT B E LIKARZIEE (2019-2024H1)
50 50
O e HENS
(@ Flow 550 e x3 e xy ) 40 40
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J 30 20
-~ 20 10
1 & I 0
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i -10
L - Y &=L e 0 -20
2019 2020 2021 2022 2023  2024H1
MR LSAROE, SEL aIYRTE: EARSTWTS, s F it
Wiz, THOS. 1. 9. REDET RIS, s g detileist w— N (A4, LR)  e—YOY (5, %)

TR KREEDER,

HTI

ForRR: Wind, HTI

HEA: BB EZAF A SRR RE F R BEL. it E, ATHAR
B S i SONGMICS. A& R B S i VASAGLE & E4 R & 2 Feandrea. »-&) /& du S A
B b £ 5 70 AAE RAHR, RiHIRSAZ 2000 7 AR FEA P NG MET B
T+ E o+ oA B, FFERAZIRIZINT 5 DPD. UPS 5404 4pifio 4]
I TRENGEAER, BRT SR REAZRELE

sl Wik I X 2B 094 B R Ak A2 B R
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24H1, 8] I LI 37.21 1270, BlH3g K 40.74%; V3E4%F)E 1.72 124, F
Y 7.73%; FedE)aHE4 A8 1.60 1270, B 24.97%. BAGEH A kS, &
ZE A ETEE, PR ENFICT R, B EHIE TR Hh; FIED
I FEORE R R BB, A NG R A IMEFT R S6AE, RIRRA
MERAE ) R A4S A . —RHE R BART RMRAL, BAGE R B E.

R BT SHEEME . HEMERE LK. T35F Rk,

A 30 LA A L L3 -F & T &35k 5 BT Re

B 31 A B LN B 3Ei% (2019-2024H1) B
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— LN (M2, Adh) — VOV (%, #4h)

FTA R IR A E) %, HTI

FA kIR Wind, HTI

KEZL: KEE 2 —FNFH TAL KM B uibsdt B2B X MR £
b, AT AT BRI FAER . RAMAN R G A4 A A 22T HLIRCHMA,
NEKHER (REETN) 240 (RE2EER. MR ) EE2EK, #ITE
R, AR RERET TN, 21-23 4, 2N&) 5% EILE GMV5.42. 6.36 A7 9.99
T E 7.

#.Z 24H1, GigaCloud Marketplace 45 GMV 4 10.98 12 (GMV A itk 12 4~ A 4 B
), FlIgK 80.7%. E#K 3P HRHTIAF] 930 K, FlIILK 39.8%. EHERKT
k3] 7257 A, Rl K 66.8%. HANEKRE e A% 1513 7 £50, Fl ik 8.4%.
AE 24H1, NEEENBARMAFTT 2 /NEAHT S, BERMMRLY A 1050 7 -F 7 FR.
EEZBAFTT A5 LAR GitART 0%, SEAEDRA A 18348 FH E R,
oo, A8 H5ILR L BHE . FEERARERSRBEFRESMXE, UAALZTESR
KB W 4,

R T7: 2T HRE, B RERNE, ThF4mb, FAH. HEFfLE
by R bg ks e, 35 G 4EE RS,

B 32 k= A b £H & B33 X =4 E LKA ZEE (2019-2024H1) B
Procures select products from List on third-party platforms as
anufacturers off-platform 1P revenues
GIGACLOUD 8 140
7 120
List on GigaCloud Marketplace
as GigaCloud 1 GigaCloud 1P 6 100
5
List products on GigaCloud s 80
Marketplace Se‘f"u 4
Rl GIGACLOUD [ 60
manufacturers o MARKETPLACE 3
2 40
1 20
o GigaCloud 3P
Ship products to 0 0

GigaCloud warehouse

Deliver to End Customer

direct from GigaCloud
ﬁ warehouse

2019 2020 2021 2022 2023 2024H1

R 2L SN (CETT, Al emmm——Y0Y (%, Z4)

KRB NG A, HTI

FH KR Wind, HTI
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REBA: FIREZNFEXABZORE, o B REKE MR o, HIREE
b H35 e LS F RS KT Ak, Lﬁ’?ﬂé?/\ LN E , 23 FERE
391250, FI3E 22%, N b 92%. 23 FHAERE L ETIK 29.512T, #HIM
L 4-B0L 9.5127T, 24HL HM L 4 F I 8.5 127, F¥E 130% , Blk & iR E
35%; EAFE A 15%, F3E 2.3pct.

Ak 24H1, RIS T RITIRGARL 778 Rk, EF 4032 6 F AT 400
FA, Bl 120+%. ik 24H1, 2N&) EARIAH 17 A8 BiEshE, @A 4821 P 7
K. 23 FRIEI A RA Fedex 23k Topl00 & F, MAEMSEF T fob SR HEH
e, MARKA R . 22-23 4008, RIRED SRR ST, RATABIKMN
e EEASH O R4S T 5000 5 Tk A H, R ARG ELTER, AEBIHK
A RARAT I AN 18 3] 12, BiTRZ HERINC L, TR B B A=
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I
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APPENDIX 1
Summary

Investment Highlights:

Global e-commerce penetration is rising, boosting cross-border e-commerce. According to China Insights Consultancy, global
cross-border e-commerce transactions reached 2.8 trillion USD in 2023, up 16.7% YoY, and are expected to hit 3.3 trillion USD in
2024. The penetration rate increased from 5.2% in 2019 to 8.0% in 2023, with a forecast of 8.6% in 2024. This trend offers growth
opportunities for China’s cross-border e-commerce. According to www.gov.cn and People’s Daily citing China Customs, China’s
cross-border e-commerce exports were 1.83 trillion RMB in 2023, up 19.6% YoY; Q1 2024 exports were 448 billion RMB, up 14%
YoY. The sector is expanding and entering a new development phase. China’s cross-border e-commerce is advancing in quality,
with significant overseas achievements. Key players include suppliers, platforms, and consumers. B2B dominates with 70.2% of
transactions in 2023, while B2C is growing rapidly. Chinese platforms like Temu, SHEIN, AliExpress, and TikTok Shop are gaining
market share. Cross-border logistics demand is rising, with a market size of 600 billion RMB in 2023 and a CAGR of 18.8% from
2023-2027. Main logistics models include direct mail and overseas warehouses, crucial for growth. B2C e-commerce sees strong
performance in home furnishing, with Chinese sellers leading exports. According to Sullivan, home furnishing, apparel, beauty,
and tech products are key categories, with home furnishing poised for rapid growth. Chinese sellers’ market size reached 773.8
billion RMB in 2023, with a CAGR of 37.4% from 2018-2023. Light industry exporters are shifting from manufacturing to branding.
Key recommendations: Henglin Home Furnishings: Revenue from cross-border e-commerce was 1.686 billion RMB in H1 2024, up
241% YoY. UE Furniture: Most US business is now produced in Vietnam, with new facilities under construction. Ziel Home
Furnishing Technology: Products reach over 70 countries, with efficient delivery. Gigacloud Technology Inc: Built a global home
furnishing network, achieving GMV of 542, 636, and 999 million USD from 2021-2023. Loctek Ergonomic Technology Corp.:
Served over 778 companies with 4 million packages handled in H1 2024, up 120% YoY. Increasing warehouse share may boost
profits.

Risk Warning: Global trade risks, weaker than expected demand, raw materials price volatility, exchange rate risks, intensified
competition, and sea freight fluctuations.

5o 1k I L2 6945 B FE Aa ik 42 B 7



B & APPENDIX

TEREHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
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IMPORTANT DISCLOS URES

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 KK. ("HTIKK"), 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 4 #7 J% 3\ 4E Analyst Certification:

B, BRA, AARE () KFRASPHELEARKT ANRAFLY RABERAKAARATALTATHMANL, FL (1) AHREYLE £iH /\wm RN
EHAKEN AL ARAMERL; RELREY TR BRI HiER, AN (QBEANNEE) ALTHREAE Wf%ﬂ B, AR AHTE (RLBERAN) KR 2ELR
AREAREHINTHER AR AR ALRE Frofi B3 MiEA, |, Qnglong Guo, 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 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 notifed 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.

K, B¥H, ERRE () ARLRETPHELAARRT AN AFLY RANMEMAAAARA DXL FAGHMALL, F L (i) AHRRP LA /‘%ZW?L etk
EHERER AR AEARBRL, RAAREY AR AN HER, AN (LEANNTE) AL THRRA HWIM o ARANTE (RLBELEN) RR2ELHA
AREAREHINTHER AR AR ALRE Froti A0 M4, |, Menguan Zhou, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A AR FKE Conflict of Interest Disclosures

BARRALELARAATASR AR AL /AR KAL Y HERREAN AU TARAAZRT AARLRERT, ATRAXAFAEOHESA (NTHERR &
FARARE, #ETBAMAGEAL, # A UHE ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).
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- Sps00; AAAA P EBAR -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,
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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.

BE0u% 9 NAkEERREF LA

KFXF 3 BTxd

(#7)
LS L ES § 1 91.8% 7.8% 0.4%
REREE P 3.5% 4.4% 0.0%

ANEREN ZETAGE P ENT S
L¢\$#M+A ?ﬁ#+$\Mﬂﬁ&Méﬂﬁ%kﬁ,?ﬁ%%ﬁkﬁﬁ%a
PARE FINRAINYSE B2 B0 AL M, KM AR P AU ABAL 44, RESALAPROA ERANHNLE,
kﬁ%ﬁﬁ%%zx (BZ200%6A4308)
FA, ARL-BAAAHBRALER HERE 10000, BER ST
P, ARSI RARAAREETUR L, A2 T, REFINRANSE RS AAN, ANAEPRELINEAT - £4]
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BEAREFARL: SAERAAH T, FRALRAS, FARSPREAAPIREGARZERFSL, AAATTROBABARE 20U, ARBLA RN #F 4 4
THAERERA, RE AR RREF ARG BA, A MM%M}Q
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.
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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
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Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares 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 Ashare stocks.

HEERER 00A K (QU0) #$: BERRQO0EXRA-MOBE 00 X QAT EAREORAPBARN M ES &, ALRIRALATAIHF L0, FEAHELER A
RARATALOAL, A RRES A QOO KL AN KL LF

Haitong International Quality 100 A<hare (Q100) Index: HTI's QL00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.
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b, BRARAERKE R B HATLH, BT SR AR SARBAANER-RAARALRAKE, BEAGAN, A4B (bHALGHES) RRALEANL, HEHL
BRAREA DBERRHHN,

BEE ORMBRRBANAME, AN ARFRESARM . ARANAFABAATRI, HAMAARNTIRRAREPHHFBARATHATARA Y, I”ﬁiﬁ%iﬁﬁ
AORHL AR LH. BRAE. A%, HALBSE. TR AR AR RE KRR AR, JB BARBHEE. BN A BRRERE, FUBRAERREL A
RS, ARFARRENBETE, BRFRETE,

POk WALFARAN R, AARREFE ARG ARBANE (b (BRAAAF EABA) (DRRAPRE (k1) BX) (ZRARAKR) §) A4RH, NELR
BWABARRS: FEARTA RELR XA RALN RAT -4, WAKRTPRA X 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. FINESG 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 isfor reference only. Itis 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 aresult 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), 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 isissued by Haitong Securities India Private Limited (*HSIPL"), an Indian company and aSecurities 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

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinionss
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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212) 3516050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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mERBEANBLFA: AEARATHAS AN AR RBEALE AL 2R AR FER NS ERANSAANNEAN ARG, AR AP L AL ERNETE AL &
ERANPREDLAA AP EREALERHRLR LY HAT# T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #A 2 &% [ BRX 5H%H % | (“International Dealer Exemption” ) HRXHH, & fﬂé
BOTIRTRAT A, KA RBLLE. AR EX if%ﬁﬁ&& RATHATGREBNEMERAOBRAND, AAAER. JEAAFRG, bR BEMER£R 2
ANBEENAHAFEANEM T AREHF 4, /\‘Fﬁfr?’iﬁﬁ BAMAEANRE BEASARRBFANERE, ARG ENAT, EMAMEXHREANRAA N A 5“
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MA 28 [ AT &£ 54 | (“Accredited Investor”) , A% A% A &R T National
Instrument 31103 % L1 T AZH [#THEA] (“Permitted Investor”) «

Homg B EA B FA: AFLHAED Haitong International  Securities (Singapore) Pte Ltd ”HTISSPL”) FamkRE, HTSSPL R & (M SHF &) 2001 (FAN) EXH B AN 4
Wﬂ T(a) BEATIEA, EARTANNEDY, ROAHLELAR AN ARAANEN (b) ARAMFAF LA, RAMFALAALANHASANNRLIN AF L &
S RFRRERRELEA GEARATE) 2000 # 4A A ATARHRHAERL . AT RAALREAFANL L RANEARA, KAFRREORAARELNTEL S
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

#ik: (65) 6713 0473
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FERBRAEAAO AL EA: ARLHASHT M AH Haitong International Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BAETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

BAHEEFAWTLFEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #) % % i
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWEABRE BALKALARRAHTHEL, SIC HATAATERTRERR: wwwlegidationgovau, ABEFRENLBR AN BEEEAAZH T4, 4
SHERER XA D EAN FRELER,

BREEEANALEA: AREZOAZEAL) . HFRHFRIEA DM R £ Securities and Exchange Board of India (“SEBI”) X % 4 Haitong Securities India Private Limited (“HTSIPL") 4
KA, 05 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 #% [ #EXHH ] ) FRA4

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
REE, SEB KFHERA NSM HMEFRRET AN AAAN RTA REET TRREL".
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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 inaccordance 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, inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 isan “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 overthe-counter derivatives contracts. This research report isonly provide d
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, #1901 - #1905 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 inEnglish may have been publishe d
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
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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 dlients 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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: 491 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 . ht ml
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